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2 UniCredit

UNICREDIT S.p.A.

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

and

UNICREDIT BANK IRELAND p.l.c.

(incorporated with limited liability in Ireland under registered number 240551)

and

UNICREDIT INTERNATIONAL BANK (LUXEMBOURG) S.A.

(incorporated as a public limited liability company (société anonyme) under the laws of the Grand Duchy of Luxembourg, having its
registered office at 8-10, rue Jean Monnet, L - 2180 Luxembourg and registered with the Luxembourg trade and companies register
under number B.103.341)

unconditionally and irrevocably guaranteed by

UNICREDIT S.p.A.

in the case of Notes issued by UniCredit Bank Ireland p.l.c. and UniCredit International Bank
(Luxembourg) S.A.

€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 Parent), UniCredit Bank Ireland p.l.c. (UniCredit
Ireland) and UniCredit International Bank (Luxembourg) S.A. (UniCredit International Luxembourg) (each
an Issuer and together the Issuers) may from time to time issue notes (the Notes) denominated in any currency
agreed between the relevant Issuer and the relevant Dealer (as defined below). The payment of all amounts due
in respect of Notes issued by UniCredit Ireland and by UniCredit International Luxembourg (the Guaranteed
Notes) will be unconditionally and irrevocably guaranteed by UniCredit (in such capacity, the Guarantor).

Notes may be issued in bearer or registered form (respectively Bearer Notes and Registered Notes). 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 one or more of the Dealers specified under “Overview of the
Programme” 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 ongoing 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.

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

Applications have been made to the Commission de Surveillance du Secteur Financier (the CSSF) in its
capacity as competent authority under the laws of Luxembourg, for the approval of this document as three base
prospectuses in accordance with Article 5.4 of Directive 2003/71/EC (the Prospectus Directive) as amended
(which includes the amendments made by Directive 2010/73/EU (the 2010 PD Amending Directive) to the
extent that such amendments have been implemented in a relevant Member State of the European Economic
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Area) and Article 8.4 of the Luxembourg Act dated 10 July 2005 on prospectuses for securities, as amended (the
Prospectus Act 2005). By approving this Base Prospectus, the CSSF assumes no responsibility as to the
economic and financial soundness of the transactions contemplated by this Base Prospectus or the quality or
solvency of the Issuers in accordance with Article 7.7 of the Prospectus Act 2005. Application has also 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 2004/39/EC) 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 European Economic Area 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 18 of the Prospectus Directive.

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
regulated market for the purposes of the Markets in Financial Instruments Directive (Directive 2004/39/EC).

The requirement to publish a prospectus under the Prospectus Directive only applies to Notes which are to be
admitted to trading on a regulated market in the European Economic Area and/or offered to the public in the
European Economic Area other than in circumstances where an exemption is available under Article 3.2 of the
Prospectus Directive (as implemented in the relevant Member State(s)). References in this Base Prospectus to
Exempt Notes are to Notes for which no prospectus is required to be published under the Prospectus Directive.
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 “Terms and
Conditions of the 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 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.bourse.lu). In the case of Exempt Notes, notice of the aggregate hominal 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 Issuers, the Guarantor and the relevant
Dealer. The Issuers 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 of the Notes — Taxation”, in the case of payments by UniCredit
as Issuer or (in the case of Guaranteed Notes) as Guarantor, additional amounts will not be payable to holders of
the Notes or of the interest coupons appertaining to the Notes (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 relevant Issuer and (in the case of
Guaranteed Notes) the Guarantor 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 of the Notes — Taxation”.

Except with respect to the information set out in this Base Prospectus under the heading “Book Entry Clearance
Systems”, each of UniCredit and (insofar as the contents of this Base Prospectus relate to it) UniCredit Ireland
and UniCredit International Luxembourg, 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, UniCredit Ireland
and UniCredit International Luxembourg accept responsibility accordingly.



http://www.oblible.com

The information relating to each of the Depository Trust Company (DTC), Euroclear Bank S.A./N.V.
(Euroclear) and Clearstream Banking, société anonyme (Clearstream, Luxembourg) has been accurately
reproduced from information published by each of DTC, Euroclear and Clearstream, Luxembourg respectively.
So far as each of UniCredit, UniCredit Ireland and UniCredit International Luxembourg is aware and is able to
ascertain from information published by the Clearing Systems, no facts have been omitted which would render
the reproduced information misleading.

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 issued by a
credit rating agency established in the European Union and registered under Regulation (EC) No. 1060/2009 (as
amended) (the CRA Regulation), and whether such credit rating agency is included in the list of credit rating
agencies published by the European Securities and Markets Authority on its website (at
http://lwww.esma.europa.eu/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). Please also refer to
“Credit ratings assigned to the Issuers, the Guarantor 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.

Arranger
UBS INVESTMENT BANK

Co-Arranger

UNICREDIT BANK
Dealers
Barclays BNP PARIBAS
BofA Merrill Lynch Crédit Agricole CIB
Credit Suisse Deutsche Bank
Goldman Sachs International J.P. Morgan
Morgan Stanley The Royal Bank of Scotland
Société Générale Corporate UBS Investment Bank

& Investment Banking
UniCredit Bank

The date of this Base Prospectus is 2 July 2014.




IMPORTANT INFORMATION

This document constitutes three base prospectuses in respect of all Notes other than Exempt Notes issued
under the Programme: (a) the base prospectus for UniCredit in respect of non-equity securities within the
meaning of Article 22 No. 6 (4) of the Commission Regulation (EC) No. 809/2004 of 29 April 2004, as
amended (Non-Equity Securities); (b) the base prospectus for UniCredit Ireland in respect of Non-Equity
Securities; and (c) the base prospectus for UniCredit International Luxembourg in respect of Non-Equity
Securities (together, the Prospectus).

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

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

No person is or has been authorised by the Issuers, the Guarantor or the Trustee 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 Issuers, the
Guarantor, the Dealers or the Trustee.

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 Issuers, the Guarantor, any of the Dealers or the Trustee 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 relevant Issuer and/or the Guarantor. 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 Issuers, the Guarantor, any of the Dealers or the Trustee to any person to
subscribe for or to purchase any Notes.

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 herein concerning the Issuers and the Guarantor is
correct at any time subsequent to the date hereof 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 and the Trustee expressly do not undertake to review the financial condition or
affairs of the Issuers or the Guarantor during the life of the Programme or to advise any investor in the
Notes 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.




IMPORTANT INFORMATION RELATING TO NON-EXEMPT OFFERS OF NOTES
Restrictions on Non-exempt offers of Notes in Relevant Member States

Certain Tranches of 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 Directive
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 Notes in each Member State in relation to which the
Issuer has given its consent, 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 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
3.2 of the Prospectus Directive" and provided that such person complies with the conditions specified in or
attached to that consent.

Save as provided above, none of the Issuers, the Guarantor and any Dealer have authorised, nor do they
authorise, the making of any Non-exempt Offer of Notes in circumstances in which an obligation arises for the
Issuers or any Dealer to publish or supplement a prospectus for such 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 Issuers, the Guarantor, the Dealers and the Trustee 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 Issuers, the Guarantor, the Dealers or the Trustee 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 and the European Economic Area (including the United Kingdom, the Republic of Italy,
Ireland, France, the Federal Republic of Germany, Luxembourg and Austria). See “Subscription and Sale
and Transfer and Selling Restrictions”.

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:

Q) 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;

(i) 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;

(iii) 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

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.

The investment activities of certain investors are subject to legal 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.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended (the Securities Act), and are subject to U.S. tax law requirements. Subject to certain exceptions,
Notes may not be offered, sold or delivered within the United States or to U.S. persons (see “Subscription
and Sale and Transfer and Selling Restrictions”). See “Form of the Notes” for a description of the manner
in which Notes will be issued. Registered Notes are subject to certain restrictions on transfer, see
“Subscription and Sale and Transfer and Selling Restrictions”.

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

U.S. INFORMATION

The Notes have not been approved or disapproved by the United States 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.

This Base Prospectus may be distributed on a confidential basis in the United States to a limited number of
“qualified institutional buyers” within the meaning of Rule 144A under the Securities Act (QIBs) or
Institutional Accredited Investors (each as defined under “Form of the Notes”) for informational use solely in
connection with the consideration of the purchase of the Notes being offered hereby. Its use for any other
purpose in the United States is not authorised. It may not be copied or reproduced in whole or in part nor may it
be distributed or any of its contents disclosed to anyone other than the prospective investors to whom it is
originally submitted.

The Bearer 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 United States 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.

Registered Notes may be offered or sold within the United States only to QIBs or to Institutional Accredited
Investors, in either case in transactions exempt from registration under the Securities Act in reliance on Rule
144A under the Securities Act (Rule 144A) or any other applicable exemption. Each U.S. purchaser of
Registered Notes is hereby notified that the offer and sale of any Registered Notes to it may be being made in
reliance upon the exemption from the registration requirements of the Securities Act provided by Rule 144A.
Prospective purchasers are hereby notified that sellers of the Notes may be relying on the exemption from the
provisions of Section 5 of the Securities Act provided by Rule 144A.

Purchasers of Definitive Al Registered Notes will be required to execute and deliver an 1Al Investment Letter
(as defined under “Terms and Conditions of the Notes™). Each purchaser or holder of Definitive 1Al Registered
Notes, Notes represented by a Rule 144A Global Note or of any Notes issued in registered form in exchange or
substitution therefor (together, the Legended Notes) will be deemed, by its acceptance or purchase of any such
Legended Notes, to have made certain representations and agreements intended to restrict the resale or other
transfer of such Notes as set out in “Subscription and Sale and Transfer and Selling Restrictions”. Unless
otherwise stated, terms used in this paragraph have the meanings given to them in “Form of the Notes”.




Notice to New Hampshire Residents

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENSE
HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED STATUTES WITH
THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS EFFECTIVELY
REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE CONSTITUTES A
FINDING BY THE SECRETARY OF STATE OF NEW HAMPSHIRE THAT ANY DOCUMENT FILED
UNDER CHAPTER 421-B IS TRUE, COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT
NOR THE FACT THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A
TRANSACTION MEANS THAT THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE
MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON,
SECURITY OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY
PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY REPRESENTATION INCONSISTENT
WITH THE PROVISIONS OF THIS PARAGRAPH.

Available Information

To permit compliance with Rule 144A in connection with any resales or other transfers of Notes that are
“restricted securities” within the meaning of the Securities Act, the Issuers and the Guarantor have undertaken in
a deed poll dated 2 July 2014 (the Deed Poll) to furnish, upon the request of a holder of such Notes or of any
beneficial interest therein, to such holder or to a prospective purchaser designated by him, the information
required to be delivered under Rule 144A(d)(4) under the Securities Act if, at the time of the request, any of the
Notes remain outstanding as “restricted securities” within the meaning of Rule 144A(a)(3) of the Securities Act
and the relevant Issuer is neither a reporting company under Section 13 or 15(d) of the U.S. Securities Exchange
Act of 1934, as amended (the Exchange Act), nor exempt from reporting pursuant to Rule 12g3-2(b)
thereunder.

Service of Process and Enforcement of Civil Liabilities

The Issuers and the Guarantor are corporations organised under the laws of Ireland (in the case of UniCredit
Ireland), Luxembourg (in the case of UniCredit International Luxembourg) and the Republic of Italy (in the case
of UniCredit). All of the officers and directors named herein reside outside the United States and all or a
substantial portion of the assets of each Issuer and the Guarantor 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
Ireland (in relation to UniCredit Ireland), Luxembourg (in relation to UniCredit International Luxembourg) or
the Republic of Italy (in relation to UniCredit) upon the relevant Issuer or the Guarantor or such persons, or to
enforce judgments against them obtained in courts outside Ireland (in relation to UniCredit Ireland),
Luxembourg (in relation to UniCredit International Luxembourg) or the Republic of Italy (in relation to
UniCredit) predicated upon civil liabilities of such Issuer or the Guarantor or of such directors and officers
under laws other than Irish law (in relation to UniCredit Ireland), Luxembourg law (in relation to UniCredit
International Luxembourg) or Italian law (in relation to UniCredit), including any judgment predicated upon
United States federal securities laws.

Presentation of information

Investors should consult the Issuers 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
20009, as applicable.

In this Base Prospectus, all references to:

o U.S. dollars, U.S.$ and $ refer to United States dollars;
. to Sterling, GBP and £ refer to pounds sterling;
. euro, Euro and € refer to the currency introduced at the start of the third stage of European economic

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




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.
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Summary of the Programme

Summaries are made up of disclosure requirements known as "Elements”. These Elements are numbered in
Sections A—E (A.1-E.7).

This Summary contains all the Elements required to be included in a summary for the Notes, the Issuers and the
Guarantor. Because some Elements are not required to be addressed, there may be gaps in the numbering
sequence of the Elements.

Even though an Element may be required to be inserted in a summary because of the type of securities and
issuer, it is possible that no relevant information can be given regarding the Element. In this case a short
description of the Element is included in the summary with the mention of "not applicable".

Section A — Introduction and warnings

Element
A.l Warnings . This summary should be read as an introduction to the Base
Prospectus.

o Any decision to invest in any Notes should be based on a
consideration of this Base Prospectus as a whole, including any
documents incorporated by reference.

o Where a claim relating to information contained in the Base
Prospectus and the applicable Final Terms is brought before a court
in a Member State of the European Economic Area, the plaintiff
may, under the national legislation of the Member State where the
claim is brought, be required to bear the costs of translating the
Base Prospectus before the legal proceedings are initiated.

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

A2 Consent [Certain Tranches of 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 Directive to
publish a prospectus. Any such offer is referred to as a Non-exempt Offer.]*
[Not Applicable — the Notes are not being offered to the public as a part of a
Non-exempt Offer] [Consent: Subject to the conditions set out below, [each
of] the Issuer [and the Guarantor] consent[s] to the use of this Base
Prospectus in connection with a Non-exempt Offer of Notes by the
Managers[, [names of specific financial intermediaries listed in final terms,]
[and] [each financial intermediary 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 any financial intermediary
which is authorised to make such offers under [the Financial Services and
Markets Act 2000, as amended, or other Japplicable legislation implementing

! Delete this paragraph when preparing an issue specific summary.
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Summary of the Programme

the Markets in Financial Instruments Directive (Directive 2004/39/EC) and
publishes on its website the following statement (with the information in
square brackets being completed with the relevant information):

"We, [insert legal name of financial intermediary], refer to the offer of
[insert title of relevant Notes] (the Notes) described in the Final Terms dated
[insert date] (the Final Terms) published by [UniCredit S.p.A./UniCredit
Bank Ireland p.l.c./UniCredit International Bank (Luxembourg) S.A.] (the
Issuer)[and unconditionally and irrevocably guaranteed by UniCredit S.p.A.
(the Guarantor)]. 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 Member 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.”

Offer period: The Issuer's consent referred to above is given for Non-exempt
Offers of Notes during [offer period for the issue to be specified here] (the
Offer Period).

Conditions to consent: The conditions to the Issuer’s [and the Guarantor's]
consent (in addition to the conditions referred to above) are that such consent
(a) is only valid during the Offer Period; and (b) only extends to the use of
this Base Prospectus to make Non-exempt Offers of the relevant Tranche of
Notes in [specify each relevant Member State in which the particular
Tranche of Notes can be offered].

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY
NOTES IN A NON-EXEMPT OFFER FROM AN AUTHORISED
OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH 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
RELEVANT INFORMATION WILL BE PROVIDED BY THE
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER.

Section B — Issuers and Guarantor

Element Title

[B.1 Legal and | UniCredit S.p.A. (UniCredit)
commercial name
of the Issuer

B.2 Domicile/ legal | UniCredit is a Societa per Azioni incorporated under the laws of the
form/ legislation/ | Republic of Italy and domiciled in the Republic of Italy with registered
country of | office at Via A. Specchi 16, 00186, Rome, Italy.
incorporation

B.4b Trend Not Applicable - There are no known trends, uncertainties, demands,
information commitments or events that are reasonably likely to have a material effect

on the Issuer's prospects for its current financial year.
B.5 Description of the | The UniCredit Banking Group, registered with the Register of Banking
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Element

Title

Group

Groups held by the Bank of Italy pursuant to Article 64 of Legislative
Decree No. 385 of 1 September 1993 as amended (the Italian Banking
Act) under number 02008.1 (the Group or the UniCredit Group) is a
leading financial services group with a well-established commercial
network in 17 countries, including Italy, Germany, Austria, Poland and
several other Central and Eastern European (CEE) countries. As at 31
December 2013, UniCredit Group is present in approximately 50 markets
with almost 148,000 full time equivalent employees. The Group’s
portfolio of activities is highly diversified by segments and geographical
areas, with a strong focus on commercial banking. Its wide range of
banking, financial and related activities includes deposit-taking, lending,
asset management, securities trading and brokerage, investment banking,
international trade finance, corporate finance, leasing, factoring and the
distribution of certain life insurance products through bank branches
(bancassurance).

B.9

Profit forecast or
estimate

Not Applicable - No profit forecasts or estimates have been made in the
Base Prospectus.

B.10

Audit report
qualifications

Not Applicable - No qualifications are contained in any audit or review
report included in the Base Prospectus.

B.12

Selected historical key financial information:

Income Statement

The table below sets out summary information extracted from the audited consolidated annual
financial statements as at and for each of the financial years ended 31 December 2013 and 31
December 2012 for the UniCredit Group:

€ millions Year ended Year ended Year ended
31 December 2013 | 31 December 2012 | 31 December 2012"")
Operating income 23,973 24,997 25,049
of which:
- netinterest 12,990 13,877 14,285
- dividends and
other  income 324 397 397
from equity
investments
- net fees and 7,728 7,673 7,793
commissions
Operating costs (14,801) (14,816) (14,979)
Operating profit 9,172 10,181 10,070
Profit (loss) before (4,888) 243 317
tax
Net profit (loss)
attributable to the (13,965) 865 865
Group

*) As published in “2012 Consolidated Reports and Accounts”.
(**) Recasted, as published in ”2013 Consolidated Reports and Accounts”.
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Element

Title

Comparative figures as at 31 December 2012 are different from those disclosed in the 2012
Consolidated Reports and Accounts as a result of the restatement, for comparative purposes, of
interest income from impaired assets whose book value was written down and reversals
connected with the passing of time from item "Net interest” to item "Net write-downs on loans
and provisions for guarantees and commitments™, as a result of the reclassification carried out by
three Group companies in the first nine months of 2013.

Since 2013 gains on disposal or repurchase of available-for-sale financial assets and gains on
disposal or repurchase of held-to-maturity investments have been reclassified to “Net trading
income” in order to align their presentation in the condensed consolidated Income Statement with
the standards of the major Italian and European banks. Such gains were previously included in
“Net income from investments”.

With reference to the Condensed Income Statement, since the third quarter of 2013:

. the positive profit and loss (P&L) items relating to the rationalisation of the support
companies of the Group’s Global Banking Services have been recorded in “Recovery of
expenses” instead of “Net other expenses/income” in accordance with the economic
substance of the transaction;

. some P&L items relating to the operations of one Group company have been reclassified
(from “Net fees and commissions” to ‘“Net interest”) to better reflect their economic
nature.

The comparative period was restated accordingly.

It should be noted that the 2012 figures differ from those disclosed in the “2012 Consolidated
Reports and Accounts” as a result of the restatement, for comparison purposes, of the individual
items that composed the profit/loss of some Group companies (PUBLIC JOINT STOCK
COMPANY UNICREDIT BANK, BDK CONSULTING, PUBLIC JOINT STOCK COMPANY
UKRSOTSBANK, PRIVATE JOINT STOCK COMPANY FERROTRADE
INTERNATIONAL, LLC UKROTSBUD, LTD SI&C AMC UKRSOTS REAL ESTATE, SVIF
UKRSOTSBUD), which as at 31 December 2013, in accordance with International Financial
Reporting Standards — “Non-current Assets Held for Sale” (IFRS 5), were shown under item
“310. Profit (loss) after tax from discontinued operations”.

The figures in this table refer to the reclassified income statement.

The table below sets out summary information extracted from the consolidated interim reports as
at 31 March 2014 and 31 March 2013 for the UniCredit Group:

€ millions 31 March 2014 31 March 2013 (**) 31 March 2013(*)
Operating income 5,578 5,785 6,080

of which:

- netinterest 3,077 3,057 3,314

- dividends and 104 144 46

other  income
from equity

investments

- net fees and 1,890 1,892 2,000
commissions

Operating costs (3,510) (3,576) (3,760)
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Element Title
Operating profit 2,068 2,209 2,320
Profit (loss) before 1,275 955 997
tax
Net profit 712 449 449
attributable to the
Group

(*) As published in “Consolidated Interim Report as at March 31, 2013”
(**) Recasted, as published in “Consolidated Interim Report as at March 31, 2014”

With reference to the Condensed Income Statement, the comparative figures as at 31 March 2013
are different from those disclosed in the “Consolidated Interim Report as at March 31, 2013” as a
result of the restatement, for comparative purposes, of:

o interest income from impaired assets whose book values were written down and
reversals connected with the passing of time from “Net interest” to “Net write-downs on
loans and provisions for guarantees and commitments”, as a result of the reclassification
carried out by three Group companies;

. positive P&L items relating to the rationalisation of the support companies of the
Group’s Global Banking Services from “Net other expenses/income” to “Recovery of
expenses”’;

. P&L items relating to the operations of one Group company from ‘“Net fees and

commissions” to “Net interest”;
. individual items — which composed the profit/loss of some Group companies that as at
31 December 2013, in accordance with IFRS 5, were classified as “discontinued

operations” — to “Profit (loss) after tax from discontinued operations”;

. the economic result of the industrial companies from the specific P&L items to “Net
other expenses/income”;

. in addition, please note that comparative information has also been restated as a result of
the introduction of International Financial Reporting Standards — “Consolidated
Financial Statements” (IFRS 10) and “Joint Arrangements” (IFRS 11).

The figures in this table refer to reclassified income statement.

Statement of Financial Position

The table below sets out summary information extracted from UniCredit Group's consolidated
audited statement of financial positions as at 31 December 2013 and 31 December 2012:

€ millions Year ended Year ended Year ended

31 December 2013 31 December 2012 31 December 2012
Total assets 845,838 926,838 926,827
Financial assets 80,910 107,046 107,119
held for trading
Loans and 503,142 544,443 547,144
receivables with
customers
of which:
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Element Title
- impaired loans 39,815 42,929 44,058
Financial liabilities 63,169 99,123 99,123
held for trading
Deposits from 571,024 578,066 579,965

customers and debt
securities in issue

of which:

- deposits  from 410,930 407,615 409,514
customers

- securities in issue 160,094 170,451 170,451
Shareholders' 46,841 61,579 62,784
Equity

®) " As published in “2012 Consolidated Reports and Accounts”.
™) Recasted, as published in “2013 Consolidated Reports and Accounts”.

Comparative figures as at 31 December 2012 were restated following the introduction of the
revised International Accounting Standards on employee benefits (1AS 19R).

As at 31 December 2013, in accordance with IFRS 5, the assets of the following companies were
recognised under item "Non-current assets and disposal groups classified as held for sale” and
item “Liabilities included in disposal groups classified as held for sale” as a result of their
classification as "discontinued operations”: PUBLIC JOINT STOCK COMPANY UNICREDIT
BANK; BDK CONSULTING; PUBLIC JOINT STOCK COMPANY UKRSOTSBANK;
PRIVATE JOINT STOCK COMPANY FERROTRADE INTERNATIONAL; LLC
UKROTSBUD; LTD SI&C AMC UKRSOTS REAL ESTATE; SVIF UKRSOTSBUD. The
previous periods were restated accordingly to increase comparability, pursuant to the regulations
in force.

The figures in this table refer to reclassified balance sheet.

The table below sets out summary information extracted from the consolidated interim report as
at 31 March 2014 and 31 March 2013 for the UniCredit Group:

€ million 31 March 2014 31 March 2013(**) 31 March 2013(*)
Total assets 841,623 892,859 912,921
Financial assets 79,368 98,451

held for trading 98,593
Loans and 484,817 515,631

receivables with 537,462
customers

Financial liabilities 62,622 92,994

held for trading 92,361
Deposits from 560,238 553,520

customers and debt 569,498
securities in issue

of which:

- deposits  from 397,165 387,743 407,769
customers
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Element Title
- securities in issue 163,073 165,777 161,729
Shar_eholders 47,460 62,250 62,382
Equity
(*) As published in “Consolidated Interim Report as at March 31, 2013”

(**) Recasted, as published in “Consolidated Interim Report as at March 31, 2014”

With reference to the Condensed Financial Statement, the comparative figures as at 31 March
2013 are different from those disclosed in the “Consolidated Interim Report as at March 31,
2013” as a result of the restatement, for comparative purposes, due to IFRS 10 and IFRS 11
application (starting from January 2014).

In addition, as at 31 December 2013, in accordance with IFRS 5, the assets of some companies
were recognised under item "Non-current assets and disposal groups classified as held for sale"
and item “Liabilities included in disposal groups classified as held for sale” as a result of their
classification as "discontinued operations™: The previous periods were restated accordingly to
increase comparability, pursuant to the regulations in force.

Statements of no significant or material adverse change

Not Applicable - There has been no significant change in the financial or trading position of
UniCredit and the Group since 31 March 2014.

There has been no material adverse change in the prospects of UniCredit and the Group since 31
December 2013.

B.13 Events impacting | Not Applicable - There are no recent events particular to the Issuer which
the Issuer's | are to a material extent relevant to the evaluation of the Issuer's solvency.
solvency

B.14 Dependence upon | UniCredit is the parent company of the UniCredit Group and carries oult,
other group | in addition to banking activities, organic policy, governance and control
entities functions vis-a-vis its subsidiary banking, financial and instrumental

companies.
Please also see Element B.5 above

B.15 Principal activities | UniCredit, as a bank which undertakes management and co-ordination
activities for the UniCredit Group, pursuant to the provisions of Article 61
of the Italian Banking Act, issues, when exercising these management and
co-ordination activities, instructions to the other members of the banking
group in respect of the fulfilment of the requirements laid down by the
Bank of Italy in the interest of the banking group’s stability.

B.16 Controlling Not Applicable - No individual or entity controls the Issuer within the
shareholders meaning provided for in Article 93 of the Legislative Decree No. 58 of 24

February 1998 (the Financial Services Act), as amended.

B.17 Credit ratings UniCredit S.p.A. has been rated:

Description Standard & | Moody's Fitch

Poor's ratings
Short Term Counterparty | A2 pP-2 F2
Credit Rating
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Element Title
Long Term Counterparty | BBB Baa2 BBB+
Credit Rating
Tier Il Subordinated Debt BBB- Ba2 BBB
Outlook negative negative negative
[The Notes [have been/are expected to be] rated [specify rating(s) of
Tranche being issued] by [specify rating agent(s)].]
[[Each of] [specify rating agent(s)] is established in the European Union
and registered under Regulation (EC) No 1060/2009 on credit rating
agencies as amended from time to time (the CRA Regulation) as set out in
the list of credit rating agencies registered in accordance with the CRA
Regulation published on the website of the European Securities and
Markets Authority pursuant to the CRA Regulation (for more information
please visit the ESMA webpage).]
[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.]
[No ratings have been assigned to the Notes at the request of or with the
co-operation of the Issuer in the rating process.]]
Element Title
[B.1 Legal and | UniCredit Bank Ireland p.l.c. (UniCredit Ireland)
commercial name
of the Issuer
B.2 Domicile/ legal | UniCredit Ireland is a limited liability company incorporated under the
form/ legislation/ | laws of Ireland and domiciled in Ireland with registered office at La
country of | Touche House, International Financial Services Centre, Dublin 1, Ireland.
incorporation
B.4b Trend Not Applicable - There are no known trends, uncertainties, demands,
information commitments or events that are reasonably likely to have a material effect
on the Issuer's prospects for its current financial year.
B.5 Description of the | The UniCredit Banking Group, registered with the Register of Banking

Group

Groups held by the Bank of Italy pursuant to Article 64 of Legislative
Decree No. 385 of 1 September 1993 as amended (the Italian Banking
Act) under number 02008.1 (the Group or the UniCredit Group) is a
leading financial services group with a well-established commercial
network in 17 countries, including Italy, Germany, Austria, Poland and
several other Central and Eastern European (CEE) countries. As at 31
December 2013, UniCredit Group is present in approximately 50 markets
with almost 148,000 full time equivalent employees. The Group’s
portfolio of activities is highly diversified by segments and geographical
areas, with a strong focus on commercial banking. Its wide range of
banking, financial and related activities includes deposit-taking, lending,
asset management, securities trading and brokerage, investment banking,
international trade finance, corporate finance, leasing, factoring and the
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Element Title
distribution of certain life insurance products through bank branches
(bancassurance).
B.9 Profit forecast or | Not Applicable - No profit forecasts or estimates have been made in the
estimate Base Prospectus.
B.10 Audit report | Not Applicable - No qualifications are contained in any audit or review
gualifications report included in the Base Prospectus.
B.12] Selected historical key financial information:

Income Statement

The table below sets out summary information extracted from the audited annual financial
statements as at and for each of the financial years ended 31 December 2013 and 31 December
2012 for UniCredit Ireland:

UniCredit Ireland As at

€ millions 31 December 2013 31 December 2012
Operating income 56 105
of which:

- net interest 89 102
- dividends and

other income from

equity investments

- net fees and (18) (14)
commissions

Operating costs (7) (7
Operating profit 49 98
Profit (loss) before 54 95
tax

Net profit (loss) 47 82

Statement of Financial Position

The table below sets out summary information extracted from for UniCredit Ireland audited
statement of financial position as at 31 December 2013 and 31 December 2012:

€ millions 31 December 2013 31 December 2012
Total assets 26,206 27,155
Financial assets 3 35

held for trading

Loans and 1,669 2,002
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Element Title
receivables with
customers
of which:

- impaired loans - -

Financial liabilities 1 1

held for trading

Deposits from 7,314 6,389

customers and debt

securities in issue

of which:

- deposits from 1,576 1,646

customers

- securities in issue 5,737 4,743

Shareholders' 2,123 1,765

Equity

Statements of no significant or material adverse change

Not Applicable - There has been no significant change in the financial or trading position of
UniCredit Ireland since 31 December 2013. Consistent with previous years UniCredit Ireland
paid a dividend of €47 million, representing over 90 per cent. of its distributable profits for the
financial year ending 31 December 2013, to its shareholders on 27 May 2014.

There has been no material adverse change in the prospects of UniCredit Ireland since 31
December 2013.

B.13 Events impacting | Not Applicable - There are no recent events particular to the Issuer which
the Issuer's | are to a material extent relevant to the evaluation of the Issuer's solvency.
solvency

B.14 Dependence upon | UniCredit Ireland is an autonomous operating unit within the wider Group
other group | and as a fully owned subsidiary is subject to the coordination and support
entities of the parent entity. This support extends to UniCredit Ireland’s financial

dependence as evidenced by UniCredit's injection of €2.2 billion in share
capital and capital contributions to facilitate its ongoing trading activities.
Please also see Element B.5 above

B.15 Principal activities | UniCredit Ireland is engaged in the business of banking and provision of

financial services. Its main business areas include credit and structured
finance (including investing in loans, bonds, securitisation and other forms
of asset financing), treasury activities (money market, repurchase
agreements or “repos”, Euro Over Night Index Average (EONIA) and
other interest rate swaps, foreign exchange and futures) and the issue of
certificates of deposit and structured notes.
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Element Title
B.16 Controlling UniCredit Ireland is a wholly owned subsidiary of UniCredit S.p.A.
shareholders
B.17 Credit ratings UniCredit Ireland is not rated.
[The Notes [have been/are expected to be] rated [specify rating(s) of
Tranche being issued] by [specify rating agent(s)].]
[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.]
[No ratings have been assigned to the Notes at the request of or with the
co-operation of the Issuer in the rating process.]]
Element Title
[B.1 Legal and | UniCredit International Bank (Luxembourg) S.A. (UniCredit
commercial name | International Luxembourg).
of the Issuer
B.2 Domicile/ legal | UniCredit International Luxembourg is a public limited liability company
form/ legislation/ | (société anonyme) incorporated under the laws of the Grand Duchy of
country of | Luxembourg and domiciled in Luxembourg with registered office at 8-10
incorporation rue Jean Monnet, L-2180 Luxembourg.
B.4b Trend Not Applicable - There are no known trends, uncertainties, demands,
information commitments or events that are reasonably likely to have a material effect
on the Issuer's prospects for its current financial year.
B.5 Description of the | The UniCredit Banking Group, registered with the Register of Banking
Group Groups held by the Bank of Italy pursuant to Article 64 of Legislative
Decree No. 385 of 1 September 1993 as amended (the Italian Banking
Act) under number 02008.1 (the Group or the UniCredit Group) is a
leading financial services group with a well-established commercial
network in 17 countries, including Italy, Germany, Austria, Poland and
several other Central and Eastern European (CEE) countries. As at 31
December 2013, UniCredit Group is present in approximately 50 markets
with almost 148,000 full time equivalent employees. The Group’s
portfolio of activities is highly diversified by segments and geographical
areas, with a strong focus on commercial banking. Its wide range of
banking, financial and related activities includes deposit-taking, lending,
asset management, securities trading and brokerage, investment banking,
international trade finance, corporate finance, leasing, factoring and the
distribution of certain life insurance products through bank branches
(bancassurance).
B.9 Profit forecast or | Not Applicable - No profit forecasts or estimates have been made in the
estimate Base Prospectus.
B.10 Audit report | Not Applicable - No qualifications are contained in any audit or review

gualifications

report included in the Base Prospectus.
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Element

Title

B.12

Selected historical key financial information:

Income Statement

The table below sets out summary information extracted from the audited consolidated annual
financial statements as at and for each of the financial years ended 31 December 2013 and 31
December 2012 for UniCredit Luxembourg:

UniCredit
Luxembourg

As at

€ millions

Year ended
31 December 2013

Year ended
31 December 2012

Operating income 12 13
of which:

-net interest 12 12
Operating costs (5) @)
Profit 7 8
Profit (loss) before 7 8
tax

Net profit (loss) 5 6

Statement of Financial Position

The table below sets out summary information extracted from for UniCredit Luxembourg's
audited statement of financial position as at 31 December 2013 and 31 December 2012:

€ millions

Year ended
31 December 2013

Year ended
31 December 2012

Total assets 3,187 3,030
Financial assets 2 1
held for trading

Loans and 123 105
receivables with

customers

Financial liabilities 2 1
held for trading

Deposits from 2,496 2,278
customers and debt

securities in issue

of which:

- deposits from 593 303

customers
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Element Title
- securities in issue 1,903 1,974
Shareholders' 250 244
Equity
Statements of no significant or material adverse change
Not Applicable - there has been no significant change in the financial or trading position of
UniCredit International Luxembourg since 31 December 2013.

There has been no material adverse change in the prospects of UniCredit International
Luxembourg since 31 December 2013.

B.13 Events impacting | Not Applicable - There are no recent events particular to the Issuer which
the Issuer's | are to a material extent relevant to the evaluation of the Issuer's solvency.
solvency

B.14 Dependence upon | UniCredit International Luxembourg is a wholly owned subsidiary of
other group | UniCredit and owns a 100 per cent. interest in a subsidiary named
entities UniCredit Luxembourg Finance S.A., whose principal object is the issue

of securities in the US market under a USD 10 billion medium term note
programme guaranteed by UniCredit S.p.A.
Please also see Element B.5 above

B.15 Principal activities | UniCredit International Luxembourg is engaged in the business of banking
and the provision of financial services. Its main business areas include
treasury activities (money market, repurchase agreements or “repos”,
interest rate swaps, foreign exchange), issue of certificates of deposit and
structured notes, selective investments for its own account, treasury
services for institutional and corporate counterparties, management of the
remaining credit portfolio.

B.16 Controlling UniCredit International Luxembourg is a wholly owned subsidiary of
shareholders UniCredit.

B.17 Credit ratings UniCredit International Luxembourg is not rated.

[The Notes [have been/are expected to be] rated [specify rating(s) of
Tranche being issued] by [specify rating agent(s)].]

[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.]

[No ratings have been assigned to the Notes at the request of or with the
co-operation of the Issuer in the rating process.]]

[B.18 Description of the | [The Notes issued by [UniCredit Ireland] [UniCredit International

Guarantee

Luxembourg] will be unconditionally and irrevocably guaranteed by the
Guarantor.]

[[To include in the case of Senior Notes:]The obligations of the Guarantor
under its guarantee will be direct, unconditional and unsecured obligations
of the Guarantor and will rank pari passu and (save for certain obligations
required to be preferred by law) equally with all other unsecured
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Element Title
obligations (other than subordinated obligations, if any) of the Guarantor
from time to time outstanding.]
[[To include in the case of Subordinated Notes issued by UniCredit
Ireland:]The obligations of the Guarantor under its guarantee will
constitute, direct, unsecured and subordinated obligations of the
Guarantor.]
[Not Applicable]]
[B.19 Information about
the Guarantor
B.19B.1 Legal and | UniCredit S.p.A. (UniCredit)
commercial name
of the Guarantor
B.19B.2 Domicile/ legal | The Guarantor is a Societa per Azioni incorporated under the laws of the
form/ legislation/ | Republic of Italy and domiciled in the Republic of Italy with registered
country of | office at Via A. Specchi 16, 00186, Rome, Italy.
incorporation
B.19 B.4b Trend Not Applicable - There are no known trends, uncertainties, demands,
information commitments or events that are reasonably likely to have a material effect
on the Guarantor's prospects for its current financial year.
B.19B.5 Description of the | The UniCredit Banking Group, registered with the Register of Banking
Group Groups held by the Bank of Italy pursuant to Article 64 of the Legislative
Decree No. 385 of 1 September 1993, as amended (the Italian Banking
Act) under number 02008.1 (the Group or the UniCredit Group) is a
leading financial services group with a well-established commercial
network in 17 countries, including Italy, Germany, Austria, Poland and
several other Central and Eastern European (CEE) countries. As at 31
December 2013, UniCredit Group is present in roughly 50 markets with
almost 148,000 full time equivalent employees. The Group’s portfolio of
activities is highly diversified by segments and geographical areas, with a
strong focus on commercial banking. Its wide range of banking, financial
and related activities includes deposit-taking, lending, asset management,
securities trading and brokerage, investment banking, international trade
finance, corporate finance, leasing, factoring and the distribution of certain
life insurance products through bank branches (bancassurance).
B.19B.9 Profit forecast or | Not Applicable - No profit forecasts or estimates have been made in the
estimate Base Prospectus.
B.19 B.10 Audit report | Not Applicable - No qualifications are contained in any audit or review
qualifications report included in the Base Prospectus.
B.19 B.12 Selected historical key financial information:

Income Statement

The table below sets out summary information extracted from the audited consolidated annual
financial statements as at and for each of the financial years ended 31 December 2013 and 31
December 2012 for the UniCredit Group:
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€ millions Year ended Year ended Year ended
31 December 2013 | 31 December 2012 | 31 December 2012
Operating income 23,973 24,997 25,049
of which:
- netinterest 12,990 13,877 14,285

- dividends and
other income

f : 324 397 397
rom equity
investments
- net fees and 7,728 7,673 7,793
commissions
Operating costs (14,801) (14,816) (14,979)
Operating profit 9,172 10,181 10,070
Profit (loss) before (4,888) 243 317
tax
Net profit (loss)
attributable to the (13,965) 865 865
Group

©) As published in “2012 Consolidated Reports and Accounts”.
") Recasted, as published in “2013 Consolidated Reports and Accounts”.

Comparative figures as at 31 December 2012 are different from those disclosed in the 2012
Consolidated Reports and Accounts as a result of the restatement, for comparative purposes, of
interest income from impaired assets whose book value was written down and reversals
connected with the passing of time from item "Net interest” to item "Net write-downs on loans
and provisions for guarantees and commitments”, as a result of the reclassification carried out by
three Group companies in the first nine months of 2013.

Since 2013 gains on disposal or repurchase of available-for-sale financial assets and gains on
disposal or repurchase of held-to-maturity investments have been reclassified to “Net trading
income” in order to align their presentation in the condensed consolidated Income Statement with
the standards of the major Italian and European banks. Such gains were previously included in
“Net income from investments”.

With reference to the Condensed Income Statement, since the third quarter of 2013:

. the positive profit and loss (P&L) items relating to the rationalisation of the support
companies of the Group’s Global Banking Services have been recorded in “Recovery of
expenses” instead of “Net other expenses/income” in accordance with the economic
substance of the transaction;

. some P&L items relating to the operations of one Group company have been reclassified
(from “Net fees and commissions” to ‘“Net interest”) to better reflect their economic

nature.

The comparative period was restated accordingly.
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It should be noted that the 2012 figures differ from those disclosed in the “2012 Consolidated
Reports and Accounts” as a result of the restatement, for comparison purposes, of the individual
items that composed the profit/loss of some Group companies (PUBLIC JOINT STOCK
COMPANY UNICREDIT BANK, BDK CONSULTING, PUBLIC JOINT STOCK COMPANY
UKRSOTSBANK, PRIVATE JOINT STOCK COMPANY FERROTRADE
INTERNATIONAL, LLC UKROTSBUD, LTD SI&C AMC UKRSOTS REAL ESTATE, SVIF
UKRSOTSBUD), which as at 31 December 2013, in accordance with International Financial
Reporting Standards — “Non-current Assets Held for Sale” (IFRS 5), were shown under item
“310. Profit (loss) after tax from discontinued operations”.

The figures in this table refer to reclassified income statement.

The table below sets out summary information extracted from the consolidated interim reports as
at 31 March 2014 and 31 March 2013 for the UniCredit Group:

€ millions 31 March 2014 31 March 2013 (**) 31 March 2013(*)
Operating income 5,578 5,785 6,080

of which:

- netinterest 3,077 3,057 3,314

- dividends and 104 144 46

other  income
from equity

investments
- net fees and 1,890 1,892 2,000
commissions
Operating costs (3,510) (3,576) (3,760)
Operating profit 2,068 2,209 2,320
Profit (loss) before 1,275 955 997
tax
Net profit 712 449 449
attributable to the
Group

(*) As published in “Consolidated Interim Report as at March 31, 2013”
(**) Recasted, as published in “Consolidated Interim Report as at March 31, 2014”

With reference to the Condensed Income Statement, the comparative figures as at 31 March 2013
are different from those disclosed in the “Consolidated Interim Report as at March 31, 2013” as a
result of the restatement, for comparative purposes, of:

. interest income from impaired assets whose book values were written down and
reversals connected with the passing of time from “Net interest” to “Net write-downs on
loans and provisions for guarantees and commitments”, as a result of the reclassification
carried out by three Group companies;

o positive P&L items relating to the rationalisation of the support companies of the
Group’s Global Banking Services from “Net other expenses/income” to “Recovery of
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expenses”’;

P&L items relating to the operations of one Group company from “Net fees and
commissions” to “Net interest”;

individual items — which composed the profit/loss of some Group companies that as at
31 December 2013, in accordance with IFRS 5, were classified as “discontinued
operations” — to “Profit (loss) after tax from discontinued operations”;

the economic result of the industrial companies from the specific P&L items to “Net
other expenses/income”;

in addition, please note that comparative information has also been restated as a result of
the introduction of International Financial Reporting Standards — “Consolidated Reports
and Accounts” (IFRS 10) and “Joint Arrangements” (IFRS 11).

The figures in this table refer to reclassified income statement.

Statement of Financial Position

The table below sets out summary information extracted from UniCredit Group's audited
statement of financial positions as at 31 December 2013 and 31 December 2012:

€ millions Year ended Year ended Year ended

31 December 2013 31 December 2012 31 December 2012

Total assets 845,838 926,838 926,827
Financial assets 80,910 107,046 107,119
held for trading

Loans and 503,142 544,443 547,144
receivables with

customers

of which:

- impaired loans 39,815 42,929 44,058
Financial liabilities 63,169 99,123 99,123

held for trading

Deposits from 571,024 578,066 579,965

customers and debt
securities in issue

of which:

- deposits from 410,930 407,615 409,514
customers

- securities in issue 160,094 170,451 170,451
Shareholders' 46,841 61,579 62,784
Equity
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) As published in “2012 Consolidated Reports and Accounts”.
) Recasted, as published in “2013 Consolidated Reports and Accounts”.

Comparative figures as at 31 December 2012 were restated following the introduction of the
revised International Accounting Standards on employee benefits, (IAS 19R).

As at 31 December 2013, in accordance with IFRS 5, the assets of the following companies were
recognised under item "Non-current assets and disposal groups classified as held for sale" and
item “Liabilities included in disposal groups classified as held for sale” as a result of their
classification as "discontinued operations": PUBLIC JOINT STOCK COMPANY UNICREDIT
BANK; BDK CONSULTING; PUBLIC JOINT STOCK COMPANY UKRSOTSBANK;
PRIVATE JOINT STOCK COMPANY FERROTRADE INTERNATIONAL; LLC
UKROTSBUD; LTD SI&C AMC UKRSOTS REAL ESTATE; SVIF UKRSOTSBUD. The
previous periods were restated accordingly to increase comparability, pursuant to the regulations
in force.

The figures in these tables refer to reclassified balance sheet

The table below sets out summary information extracted from the consolidated interim report as
at 31 March 2014:

€ million 31 March 2014 31 March 2013(*) 31 March 2013 (**)
Total assets 841,623 892,859 912,921
Flnanm{il assets held 79,368 98,451 98,593

for trading

Loans and receivables 484,817 515,631 537,462

with customers

Financial liabilities 62,622 92,994 92,361
held for trading

Deposits from 560,238 553,520 569,498
customers and debt
securities in issue

of which:

- deposits from 397,165 387,743 407,769
customers

- securities in issue 163,073 165,777 161,729
Shareholders' Equity 47,460 62,250 62,382

(*) As published in “Consolidated Interim Report as at March 31, 2013”
(**) Recasted, as published in “Consolidated Interim Report as at March 31, 2014”

With reference to the Condensed Financial Statement, the comparative figures as at 31 March
2013 are different from those disclosed in the “Consolidated Interim Report as at March 31,
2013” as a result of the restatement, for comparative purposes, due to IFRS 10 and IFRS 11
application (starting from January 2014).

In addition, as at 31 December 2013, in accordance with IFRS 5, the assets of some companies
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were recognised under item "Non-current assets and disposal groups classified as held for sale"
and item “Liabilities included in disposal groups classified as held for sale” as a result of their
classification as "discontinued operations": The previous periods were restated accordingly to
increase comparability, pursuant to the regulations in force.

Statements of no significant or material adverse change

Not Applicable - There has been no significant change in the financial or trading position of
UniCredit and the Group since 31 March 2014.

There has been no material adverse change in the prospects of UniCredit and the Group since 31
December 2013.

B.19B.13 Events impacting | Not Applicable - There are no recent events particular to the Guarantor
the Guarantor's | which are to a material extent relevant to the evaluation of the Guarantor's
solvency solvency.

B.19B.14 Dependence upon | The Guarantor is the parent company of the UniCredit Group and carries
other Group | out, in addition to banking activities, organic policy, governance and
entities control functions vis-a-vis its subsidiary banking, financial and

instrumental companies.
Please also see Element B.19 B.5 above

B.19 B.15 The Guarantor's | The Guarantor, as a bank which undertakes management and co-ordination
Principal activities | activities for the UniCredit Group, pursuant to the provisions of Article 61

of the Italian Banking Act, issues, when exercising these management and
co-ordination activities, instructions to the other members of the banking
group in respect of the fulfilment of requirements laid down by the Bank
of Italy in the interest of the banking group’s stability.

B.19B.16 Controlling Not Applicable - No individual or entity controls the Guarantor within the
shareholders meaning provided for in Article 93 of the Legislative Decree No. 58 of 24

February 1998 (the Financial Services Act), as amended.

B.19 B.17 Credit ratings UniCredit S.p.A. has been rated:

Description Standard Moody's Fitch
& Poor's ratings

Short Term A2 pP-2 F2

Counterparty Credit

Rating

Long Term BBB Baa? BBB+

Counterparty Credit

Rating

Tier 1l Subordinated BBB- Ba2 BBB

Debt

Outlook negative negative negative
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Element Title
Cl1 Description of | The Notes to be issued may be Fixed Rate Notes, Floating Rate Notes,
Notes/ISIN Zero Coupon Notes, Inflation Linked Interest Notes or CMS Linked

Interest Notes.
The Notes are [ ] per cent. [Fixed Rate/Floating Rate/Zero
Coupon/Inflation Linked Interest Notes/CMS Linked Interest][ ]
[Extendible] Notes due [ ] [unconditionally and irrevocably guaranteed
by UniCredit S.p.A.]
International Securities Identification Number (ISIN): [ ]
Common Code: [ ]
[CUSIP: []]
[CINS: []
[specify other identification code]]
[The Notes will be consolidated and form a single series with [identify
earlier Tranches] on [the Issue Date/ exchange of the Temporary
Global Note for interests in the Permanent Global Note, which is
expected to occur on or about [date]]]

C.2 Currency Subject to compliance with all applicable laws, regulations and
directives, Notes may be issued in any currency agreed between the
Issuer and the relevant Dealer at the time of issue.
The currency of this Series of Notes is [Pounds Sterling (£)/Euro
(€)/U.S. dollars (U.S.$)/Renminbi (CNY), which is the currency of the
People's Republic of China/Other ([ 1)].

C5 Restrictions on | The Notes may not be transferred prior to the Issue Date.

transferability
(O] Rights attached to | Notes issued under the Programme will have terms and conditions

the Notes, including
ranking and
limitations on those
rights

relating to, among other matters:
Governing law

The rights of the investors in connection with the Notes and any non-
contractual obligations will be governed by English law[, except for the
right of the investors in connection with the status of the [Subordinated
Notes issued by UniCredit] [Subordinated Guarantee (in case of
Subordinated Notes issued by UniCredit Ireland)] and any non-
contractual obligations arising out thereof which shall be governed by,
and construed in accordance with, Italian law]. [The rights of the
investors and any non-contractual obligations arising out of or in
connection with the status of the Subordinated Notes issued by
UniCredit Ireland shall be governed by, and construed in accordance
with, the laws of Ireland.]
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Status[ and Subordination]

[[Insert in the case of Senior Notes] The Notes issued on a Senior basis
constitute direct, unconditional, unsubordinated and unsecured
obligations of the Issuer and will rank pari passu among themselves and
(save for certain obligations required to be preferred by law) equally
with all other unsecured obligations (other than subordinated
obligations, if any) of the Issuer, from time to time outstanding.]

[Insert in the case of Subordinated Notes issued by UniCredit S.p.A.]
Early redemption may occur only at the option of UniCredit and with
the prior approval of the Bank of Italy or other relevant authority having
prudential oversight of UniCredit at the relevant time.]

[Insert in the case of Subordinated Notes issued by UniCredit Ireland]’
Notes having a stated maturity (which must be at least five years) may
be redeemed on their Maturity Date or, if of indeterminate duration,
may be redeemed where five years’ notice of redemption has been
given. Otherwise Subordinated Notes may only be redeemed with the
consent of the Central Bank of Ireland or other relevant authority
having prudential oversight of UniCredit Ireland at the relevant time,
which will only be given where the request is made at UniCredit
Ireland’s initiative and UniCredit Ireland’s solvency is not in question.]

This Series of the Notes is issued on a [Senior/ Subordinated] basis.
Events of default

[Insert in the case of Senior Notes] [The terms of the Senior Notes will
contain, amongst others, the following events of default:

. default in payment of any principal or interest due in respect of
the Notes, continuing for a specified period of time;

. non-performance or non-observance by the Issuers [or, in the
case of Guaranteed Notes, the Guarantor] of any of its other
obligations under the conditions of the Notes or the Trust
Deed, in certain cases continuing for a specified period of
time;

o if either (i) any indebtedness for Borrowed Money in excess of
€35,000,000 (or its equivalent in any other currency or
currencies) of the Issuer [or (in the case of Guaranteed Notes)
the Guarantor] shall become repayable prior to the due date for
payment thereof by reason of default by the Issuer [or, as the
case may be, the Guarantor] or shall not be repaid at maturity
as extended by any applicable grace period therefor and, in
either case, steps shall have been taken to obtain repayment, or
(if) any guarantee given by the Issuer [or (in the case of
Guaranteed Notes) the Guarantor] of any indebtedness for
Borrowed Money in excess of €35,000,000 (or its equivalent in
any other currency or currencies) shall not be honoured when
due and called;

. events relating to the insolvency, winding up or cessation of
business of the Issuers|, (in the case of Guaranteed Notes) the
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Guarantor];

. certain final judgments for the payment of indebtedness remain
unsatisfied for a specific period of time; and

. (in the case of Guaranteed Notes) the Guarantee ceases to be in
full force and effect.

upon of the occurrence of the above, the Trustee, at its discretion, may,
and if so requested in writing by the holders of at least one quarter in
principal amount of the Notes then outstanding, or if so directed by an
Extraordinary Resolution of the Noteholders, shall give notice to the
Issuer [and, in the case of the Guaranteed Notes, the Guarantor] that
each Note is, and each Note shall thereupon immediately become, due
and repayable at its Early Redemption Amount together with accrued
interest.]

[Insert in the case of Subordinated Notes] [The terms of the
Subordinated Notes will contain, amongst others, the following events
of default:

[Insert the case of Subordinated Notes issued by UniCredit]

. UniCredit becoming subject to Liquidazione Coatta
Amministrativa as defined in Legislative Decree No. 385 of 1
September 1993 of the Republic of Italy;

[Insert the case of Subordinated Notes issued by UniCredit Ireland]

. events relating to the insolvency or winding up of UniCredit
Ireland.

upon of the occurrence of the above, the Trustee, at its discretion, may,
and if so requested in writing by the holders of at least one quarter in
principal amount of the Notes then outstanding, or if so directed by an
Extraordinary Resolution of the Noteholders, shall give notice to the
Issuer and, in the case of the Guaranteed Notes, the Guarantor that each
Note is, and each Note shall thereupon immediately become, due and
repayable at its Early Redemption Amount together with accrued
interest]

Meetings

The terms of the Notes will contain provisions for calling meetings of
holders of such Notes to consider matters affecting their interests
generally. These provisions permit defined majorities to bind all
holders, including holders who did not attend and vote at the relevant
meeting and holders who voted in a manner contrary to the majority.

Taxation

All payments in respect of Notes will be made without deduction for or
on account of withholding taxes imposed by (a) the Republic of Italy, in
the case of Notes issued by UniCredit and Guaranteed Notes, (b)
Ireland, in the case of Notes issued by UniCredit Ireland and (c)
Luxembourg, in the case of Notes issued by UniCredit International
Luxembourg. In the event that any such deduction is made, the Issuers
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or, as the case may be, the Guarantor will, save in certain limited
circumstances, be required to pay additional amounts to cover the
amounts so deducted.

Payments of any amount in respect of Notes, Receipts or Coupons
will be subject in all cases to (i) any fiscal or other laws and
regulations applicable thereto in any jurisdiction and (ii) any
withholding or deduction required pursuant to an agreement
described in Section 1471(b) of the U.S. Internal Revenue Code of
1986 (the Code) or otherwise imposed pursuant to Sections 1471
through 1474 of the Code, any regulations or agreements thereunder,
any official interpretations thereof, or law implementing an
intergovernmental approach thereto.

Prescription

The Notes (whether in bearer or registered form), Receipts and Coupons
will become void unless presented for payment within a period of ten
years (in the case of principal) and five years (in the case of interest)
after the date on which such payment first becomes due.

(O¢)

Interest/Redemption

Interest

Notes may or may not bear interest. Interest-bearing Notes will either
bear interest payable at a fixed rate or a floating rate or calculated by
reference the relevant inflation Index.

[Payments (in respect of principal and interest) in respect of Notes
denominated in Renminbi will be made in Renminbi, except in the case
where “RMB Currency Event” is specified in the Final Terms and if by
reason of a RMB Currency Event, as determined by the relevant Issuer
acting in good faith and in a commercially reasonable manner, the
relevant Issuer is not able to pay any amount in respect of the Notes, the
relevant Issuer’s obligation to make payment in Renminbi shall be
replaced by an obligation to pay such amount in the Relevant Currency
converted using the Spot Rate.]

Interest Rate

[[Insert in the case of Fixed Rate Notes:] The Notes bear interest [from
their date of issue/from [ ]] at the fixed rate of [ 1% per annum.

The yield in respect of the Notes is [ ]%.

The yield is calculated at the Issue Date on the basis of the relevant
Issue Price.

Interest will be paid [annually/semi-annually/quarterly] in arrear on [ ]
in each year. The first interest payment will be made on [ ]].

[[Insert in the case of Floating Rate Notes:] The Notes bear floating rate
interest [from their date of issue/from [ ]] at floating rates calculated by
reference to [[ ]-Euribor] [[ ]-Libor] [insert CMS rate] [for the relevant
interest period[s][.] [[In the case of a factor insert:], multiplied with a
factor of [Insert factor]] [[in the case of a margin insert:][, plus][,
minus] the margin of [ 1% per annum][for the relevant interest period].
Interest will be paid [annually/semi-annually/quarterly] in arrear on [ ],
and [ ] in each year, subject to adjustment for non-business days. The
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first interest payment will be made on [ ].]

[[Insert in the case of Inflation Linked Interest Notes:] The Notes bear
Inflation linked interest [from their date of issue/from [ ]]. The interest
rate is dependent on the performance of the [HICP][GRCP2000]
[FRCPXTOB][ ] [for each interest period] [[In the case of a factor
insert:], multiplied with a factor of [insert factor]] [[In the case of a
margin, insert:] [, plus][, minus] the margin of [insert percentage]%]
for the relevant interest period]. Interest will be paid [annually/semi-
annually/quarterly] in arrear on [ ], and [ ] in each year, subject to
adjustment for non-business days. The first interest payment will be
made on [ ].]

[In the case of a minimum and/or maximum rate of interest, insert:]The
amount of interest payable on the Notes is subject to [insert the
minimum/maximum rate of interest].]

[The Notes do not bear any interest [and will be offered and sold at a
discount to their nominal amount].]

Underlyings

[Not Applicable. Interest on the Notes is not based on an underlying.]
[Insert in the case of CMS Linked Notes:][insert CMS Rate(s)]

[Insert in the case of Zero Coupon Notes:]Not Applicable.]

[Insert in the case of Inflation Linked Interest Notes:]The value of the
Notes may be affected by the [performance of [insert the relevant
inflation index].

[The Rate of Interest payable from time to time in respect of Inflation
Linked Interest Notes, for each interest period, shall be determined in
accordance with the following formula:

Rate of Interest = [[Index Factor]*YoY Inflation] + Margin

Index Factor has the meaning given to it in the applicable Final Terms,
provided that if Index Factor is specified as "Not Applicable", the Index

Factor shall be deemed to be equal to one;

Inflation Index has the meaning given to it in the applicable Final
Terms;

Inflation Index (t) means the value of the Inflation Index for the
Reference Month in the calendar year in which the relevant Specified
Interest Payment Date (as specified in the Final Terms) falls;

Inflation Index (t-1) means the value of the Inflation Index for the
Reference Month in the calendar year preceding the calendar year in
which the relevant Specified Interest Payment Date (as specified in the
Final Terms) falls;

Margin has the meaning given to it in the applicable Final Terms;

Reference Month has the meaning given to it in the applicable Final
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Terms; and

YoY Inflation (t) means in respect of the Specified Interest Payment
Date (as specified in the Final Terms) falling in month (t), the value
calculated in accordance with the following formula:

Inflationindex(t) 1)1
Inflationindex(t —1)

Redemption

The terms under which Notes may be redeemed (including the maturity
date and the price at which they will be redeemed on the maturity date
as well as any provisions relating to early redemption) will be agreed
between the Issuer and the relevant Dealer at the time of issue of the
relevant Notes.

[Insert in the case of Inflation Linked Interest Notes:] [Inflation Linked
Interest Notes may be redeemed before their stated maturity at the
option of the relevant 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.]

Subject to any purchase and cancellation or early redemption, the Notes
will be redeemed on [ ] at par.

The Notes may be redeemed early [for tax reasons] [or] [for regulatory
reasons] [or][at the option of the Issuer] [or] [at the option of the
Noteholders]] at [specify the early redemption price and any maximum
or minimum redemption amounts].

Repayment Procedure

[Payments of principal in respect of definitive Bearer Notes will
(subject as provided below) be made only against presentation and
surrender (or, in the case of part payment of any sum due, endorsement)
of definitive Bearer Notes, and payments of interest in respect of
definitive Bearer Notes will (subject as provided below) be made as
aforesaid only against presentation and surrender (or, in the case of part
payment of any sum due, endorsement) of Coupons, in each case at the
specified office of any Paying Agent outside the United States (which
expression, as used herein, means the United States of America
(including the States and the District of Columbia, its territories, its
possessions and other areas subject to its jurisdiction)).]

[Payments of principal and interest (if any) in respect of Notes
represented by any Global Note in bearer form will be made in the
manner specified above in relation to definitive Bearer Notes and
otherwise in the manner specified in the relevant Global Note against
presentation or surrender, as the case may be, of such Global Note at the
specified office of the Principal Paying Agent. A record of each
payment made against presentation or surrender of any Global Note in
bearer form, distinguishing between any payment of principal and any
payment of interest, will be made on such Global Note by the Principal
Paying Agent and such record shall be prima facie evidence that the
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payment in question has been made.]

[Payments of principal in respect of each Registered Note (whether or
not in global form) will be made against presentation and surrender (or,
in the case of part payment of any sum due, endorsement) of the
Registered Note at the specified office of the Registrar or any of the
Paying Agents.

Payments of interest and principal in respect of each Registered Note
(whether or not in global form) will be made by a cheque in the
Specified Currency drawn on a Designated Bank and mailed by
uninsured mail on the business day in the city where the specified office
of the Registrar is located immediately preceding the relevant due date
to the holder (or the first named of joint holders) of the Registered Note
appearing in the Register.]

Representative of holders

The Issuer has appointed Citicorp Trustee Company Limited (the
Trustee) to act as trustee for the holders of Notes. The trustee may,
without the consent of any holders and without regard to the interests of
particular holders, agree to (i) any modification of, or to the waiver or
authorisation of any breach or proposed breach of, any of the provisions
of the Notes or (ii) determine without the consent of any holders that an
event of default or potential event of default shall not be treated as such
or (iii) the substitution of another company as principal debtor under the
Notes in place of the Issuer.

Please also refer to Element C.8.

C.10

Derivative
component

in the

interest payments

[Interest payments under the Floating Rate Notes depend on the
development of the [insert [ ]-Euribor] [insert [ ]J-Libor] [insert CMS
rate] for the relevant interest period.]

[Interest payments under the Inflation Linked Interest Notes are linked
to the performance of the [HICP][GRCP2000][FRCPXTOB][ ].]

[Not applicable — There is no derivative component in the interest
payments.]

Please also refer to Element C.9.

Cl11

Listing
Admission
trading

and
to

Notes issued under the Programme may be listed and admitted to
trading on the Luxembourg Stock Exchange or such other stock
exchange or regulated market specified below, or may be issued on an
unlisted basis.

[Application [has been][is expected to be] made by the Issuer (or on its
behalf) for the Notes to be admitted to trading on the regulated market
of the [Luxembourg Stock Exchange.] [The Notes are not intended to be
admitted to trading on any market.]
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D.2

Key risks regarding
the Issuers and the
Guarantor

In purchasing Notes, investors assume the risk that the Issuers and the
Guarantor may become insolvent or otherwise be unable to make all
payments due in respect of the Notes. There is a wide range of factors
which individually or together could result in the Issuers and the
Guarantor becoming unable to make all payments due in respect of the
Notes. It is not possible to identify all such factors or to determine
which factors are most likely to occur, as the Issuers and the Guarantor
may not be aware of all relevant factors and certain factors which they
currently deem not to be material may become material as a result of the
occurrence of events outside the Issuers' and the Guarantor's control.
The Issuers and the Guarantor have identified a number of factors
which could materially adversely affect their businesses and ability to
make payments due under the Notes. These factors include:

. risks concerning liquidity which could affect the UniCredit
Group’s ability to meet its financial obligations as they fall
due;

3 the UniCredit Group’s results of operations, business and

financial condition have been and will continue to be affected
by adverse macroeconomic and market conditions;

. the European sovereign debt crisis has adversely affected, and
may continue to, adversely affect the Group’s results of
operations, business and financial condition;

. the Group has exposure to European sovereign debt;

. financial regulators have requested that UniCredit Group
companies reduce their credit exposure to other UniCredit
Group entities, particularly their upstream exposure to
UniCredit, which could have a material adverse effect on the
way in which the UniCredit Group funds its operations and
provides liquidity to members of the Group;

. systemic risk could adversely affect the Group’s business;

. risks connected to an economic slowdown and volatility of the
financial markets — credit risk;

. deteriorating asset valuations resulting from poor market
conditions may adversely affect the Group’s future earnings;

. the economic conditions of the geographic markets in which
the Group operates have had, and may continue to have,
adverse effects on the Group’s results of operations, business
and financial condition;

. non-traditional banking activities expose the Group to
additional credit risks;

. unidentified or unanticipated risks, by their nature, might not
be captured in the current Group's risk management policies;
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fluctuations in interest and exchange rates may affect the
Group’s results;

changes in the Italian and European regulatory framework
could adversely affect the Group’s business;

implementation of Basel 11l and CRD IV;
forthcoming regulatory changes;
ECB Single Supervisory Mechanism;

the ECB is in the process of performing a comprehensive
assessment of the Issuer and other European banks, the
outcome of which is not yet known;

the bank recovery and resolution directive will enter into force
on 2 July 2014 and is intended to enable a range of actions to
be taken in relation to credit institutions and investment firms
considered to be at risk of failing. The implementation of the
directive or the taking of any action under it could materially
affect the value of any Notes;

as of 2016 the UniCredit Group will be subject to the
provisions of the Regulation establishing the Single Resolution
Mechanism;

the UniCredit Group may be subject to a proposed EU
regulation on mandatory separation of certain banking
activities;

the UniCredit Group may be affected by a proposed EU
Financial Transactions Tax;

the UniCredit Group may be affected by new accounting and
regulatory standards;

operational and IT risks are inherent in the Group’s business;

intense competition, especially in the Italian market, where the
Group has a substantial part of its businesses, could have a
material adverse effect on the Group’s results of operations
and financial condition;

the Group may fail to implement its 2013-2018 Strategic Plan;
risks related to the Goodwill Impairment Test;

any rating downgrades of UniCredit or other entities of the
Group would increase the re-financing costs of the Group and
may limit its access to the financial markets and other sources

of liquidity;

as at the date of this Base Prospectus, there are certain legal
proceedings pending against UniCredit and other companies
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belonging to the Group;
. the Group is involved in pending tax proceedings;
° Information about the shareholding in the Bank of Italy.
D.3 Key risks regarding | There are also risks associated with the Notes. These include a range of

the Notes

market risks (including that there may be no or only a limited secondary
market in the Notes, that the value of an investor's investment may be
adversely affected by exchange rate movements where the Notes are not
denominated in the investor's own currency, that any credit rating
assigned to the Notes may not adequately reflect all the risks associated
with an investment in the Notes and that changes in interest rates will
affect the value of Notes which bear interest at a fixed rate), the fact that
the conditions of the Notes may be modified without the consent of the
holder in certain circumstances, that the holder may not receive
payment of the full amounts due in respect of the Notes as a result of
amounts being withheld by the Issuer in order to comply with
applicable law and that investors are exposed to the risk of changes in
law or regulation affecting the value of Notes held by them.

Key risks regarding to certain types of Notes

Notes subject to optional redemption by the relevant Issuer: the relevant
Issuer may be expected to redeem Notes when its cost of borrowing is
lower than the interest rate on the Notes. 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.

If the relevant Issuer has the right to convert the interest rate on any
Notes 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.

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

There are certain risks associated with investing in Subordinated Notes.
These risks include:

. an investor in Subordinated Notes assumes an enhanced risk of
loss in the event of the relevant Issuer's insolvency as
UniCredit and UniCredit Ireland obligations under
Subordinated Notes will be unsecured and subordinated and
will rank junior in priority of payment to Senior Liabilities;

o 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. Investors should be aware that, in
addition to the general bail-in tools, the bank recovery and
resolution directive contemplates that Subordinated Notes may
be subject to a write-down or conversion into common shares
at the point of non-viability should the Bank of Italy, the
Central Bank of Ireland or other authority or authorities having
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prudential oversight of the relevant Issuer at the relevant time
(the Relevant Authority) be given the power to do so. The
Subordinated Notes issued under the Programme include
provisions setting out that the obligations of the relevant Issuer
under such Subordinated Notes are subject to the powers of the
Relevant Authority pursuant to applicable law and/or
regulation in force from time to time;

. under the Subordinated Guarantee, in the event of winding-up,
dissolution, liquidation or bankruptcy (including, inter alia,
Liquidazione coatta amministrativa, as described in Articles 80
to 94 of the Italian Banking Act) of UniCredit, the
Subordinated Guarantee will rank in right of payment after
unsubordinated unsecured creditors (including depositors) of
UniCredit; and

. the regulatory classification of the Notes - although it is the
Issuers’ expectation that the Notes qualify as "Tier 2 capital”
there can be no representation that this is or will remain the
case during the life of the Notes.

There are certain risks associated with investing in Inflation Linked
Interest Notes. These risks include:

. 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;

. Inflation Linked Interest Notes may be subject to certain
disruption provisions or extraordinary event provisions and 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;

o 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; and

. 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.

There are certain risks associated with investing in Renminbi Notes.
These risks include:

o the Renminbi is not 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;

o there is only limited availability of Renminbi outside the PRC,
which may affect the liquidity of the Notes and the relevant
Issuer's ability to source Renminbi outside the PRC to service
the Renminbi Notes;

. an investment in Renminbi Notes is subject to exchange rate
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risk and interest rate risk;
. an investment in Renminbi Notes is subject to interest rate risk;
. an investment in Renminbi Notes is subject to risk of change in
the regulatory regime governing the issuance of Renminbi

Notes; and

. payments in respect of the Renminbi Notes will only be made
to investors in the manner specified in the Renminbi Notes.

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

Credit ratings assigned to the Issuers, the Guarantor or any Notes may
not reflect all the risks associated with an investment in those Notes.

Section E — Offer

Element

Title

E.2b

Reasons

for the

offer and use of

proceeds

The net proceeds from each issue of Notes will be applied by the Issuers
for their general corporate purposes, which include making a profit. If in
respect of any particular issue other than making a profit and/or hedging
certain risks, there is a particular identified use of proceeds, this will be
stated in the applicable Final Terms.?

[The net proceeds from the issue of Notes will be applied by the Issuer
for its general corporate purposes, which include making a profit [and[

11

E.3

Terms
conditions
offer

and
of the

The Notes may be offered to the Public as a public offer in one or more
specified Public Offer Jurisdictions.

The terms and conditions of each offer of Notes will be determined by
agreement between the Issuer and the relevant Dealers at the time of
issue. An Investor intending to acquire or acquiring any Notes in a
Public Offer from an Authorised Offeror will do so, and offers and sales
of such 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.

[Not Applicable — The Notes are not being offered to the public as part
of a Non-Exempt Offer]

[This issue of Notes is being offered in a Non-Exempt Offer in []].
The issue price of the Notes is [ ] per cent. of their nominal amount.

[Summarise any public offer, copying the language from paragraphs
[8viii] and [9] of Part B of the Final Terms.]]

2 Delete this paragraph when preparing the issue specific summary note.
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E.4

Interest of natural
and legal persons
involved in the
issue/offer

The relevant Dealer may be paid fees in relation to any issue of Notes
under the Programme. Any such Dealer and its affiliates may also have
engaged, and may in the future engage, in investment banking and/or
commercial banking transactions with, and may perform other services
for, the Issuers and the Guarantor and their affiliates in the ordinary
course of business.’

The [Dealers/Managers] will be paid aggregate commissions equal to [ ]
per cent. of the nominal amount of the Notes. Any [Dealer/Manager]
and its affiliates may also 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 the Guarantor] and
[its/their respective] affiliates in the ordinary course of business.

[Other than as mentioned above,[ and save for [ ],] so far as the Issuers
are aware, no person involved in the issue of the Notes has an interest
material to the offer, including conflicting interests.]

E.7

Expenses charged to
the investor by the
Issuer or an Offeror

[Offer price: Issue Price.] [Authorised Offerors (as defined above) may,
however, charge expenses to investors.]

[Selling Concession: [Insert selling concession.]]
[Other Commissions: [Insert other commissions.]]

[Not applicable. No such expenses will be charged to the investor by the
Issuer or a dealer.]

® Delete this paragraph when preparing the issue specific summary note.
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Each of the Issuers and the Guarantor 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 neither the Issuers nor the Guarantor is 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.

Each of the Issuers and the Guarantor believes that the factors described below represent the material risks
inherent in investing in Notes issued under the Programme, but the inability of the Issuers or the Guarantor to
pay interest, principal or other amounts on or in connection with any Notes may occur for other reasons. The
Issuers and the Guarantor have identified in this “Risk Factors” section a number of factors which could
materially adversely affect their 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 Issuers and the Guarantor.

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

Risks concerning liquidity which could affect the UniCredit Group’s ability to meet its financial obligations as
they fall due

The UniCredit Group (as defined below in the section headed “Description of UniCredit and the UniCredit
Group”) is subject to liquidity risk, which can be split between funding liquidity risk and market liquidity risk.
Funding liquidity risk is the risk that the bank will be unable to meet its obligations, including funding
commitments and deposit withdrawals, as they fall due. In this context, the procurement of liquidity for business
activities and the ability to access long-term financing are necessary to enable the Group to meet its payment
obligations in cash, scheduled or unscheduled, and avoid prejudice to its current activities and financial
situation.

The global financial crisis and resulting financial instability have significantly reduced the levels and availability
of liquidity provided by private placements which led to a significant intervention of government guaranteed
bonds that have been pledged with the European Central Bank to access open market operations.

The perception of banking industry riskiness remained high even though reduced interbank lending implies a
lower funding liquidity risk. It should be noted that market speculative behaviour, in particular towards
peripheral countries, has been successfully dealt with by government intervention. Should this government
support vanish, the Group would be forced to rely on higher recourse to the wholesale market, which seems to
be feasible in case of a normalisation of the macroeconomic conditions. Also retail customers are expected to
benefit from a more stable liquidity context. Indeed retail customers are interwoven with the banking system,
since they invest in network bonds as well as place the deposits and other funding sources which grew
significantly in the last period.

In this context, the Group has announced, as part of its Strategic Plan (as defined below), its intention to
decrease the proportion of wholesale funding in favour of retail funding. However, reduced customer confidence
could result in the Group’s inability to access retail funding and to increased deposit outflows, which in turn
could further limit the Group’s ability to fund its operations and meet its minimum liquidity requirements. This
strategy is in line with the expected requirements of the Basel Committee which favours banks to leverage on
more stable funding sources such as core-retail.

UniCredit also borrows from the European Central Bank (the ECB). Thus, any adverse change to the ECB’s
lending policy, including changes to collateral requirements (particularly those with retroactive effect), or any
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changes to the funding requirements set by the ECB, could significantly affect the Group’s results of operations,
business and financial condition.

In terms of market liquidity, the effects of the immediate liquidity of the assets held as cash reserves should be
considered. Sudden changes in market conditions (interest rates and creditworthiness in particular) can impact
significantly on the time to sell even for high quality assets such as government bonds. “Size effects” play an
important role for the Group as it is likely that a liquidation of significant amounts of assets, even if high quality
ones, would affect the overall market conditions. Additionally possible ratings downgrades and the resulting
effects on the securities value as well as the consequent difficulty in ensuring immediate liquidity in
unfavourable economic conditions could also affect the Group's ability to meet its financial obligations as they
fall due.

Finally, it must be noted that the Group, in the management of short-term liquidity, adopted metrics that preserve
its stability over a period of three months, while maintaining adequate liquidity reserves in terms of eligible and
marketable securities. As defined in the Strategic Plan, the Group expects to achieve the objectives of
compliance with the liquidity indicators that are going to be defined by Basel Il regulations (i.e. Liquidity
Coverage Ratio and Net Stable Funding Ratio) by 2015. The observation period related to the application of
the rules, was delayed by one year, from 2013 to 2014, subject to the entry into force of the first part of the
legislation in 2015, with a gradual phase-in which will be completed in 2019 (when the Liquidity Coverage
Ratio requirement will be 100 per cent.).

The UniCredit Group’s results of operations, business and financial condition have been and will continue to be
affected by adverse macroeconomic and market conditions

The Group’s performance is influenced by the financial markets conditions and the macroeconomic situations of
the countries in which it operates. In recent years, the global financial system has been subject to considerable
turmoil and uncertainty and, as at the date of this Base Prospectus, the short and medium term outlook for the
global economy remains uncertain.

The repricing of sovereign risk following the recent economic crisis has contributed to keep volatility and
uncertainty high, weighing negatively on the global financial system.

High uncertainty and risk aversion have led to significant distortions in global financial markets, including
critically low levels of liquidity and availability of financing (resulting in high funding costs), historically high
credit spreads, volatile capital markets and declining asset prices. In addition, the international banking system
has been imperilled with unprecedented issues, which have led to sharp reductions in and, in some cases, the
suspension of, interbank lending.

The businesses of many leading commercial banks, investment banks and insurance companies have been
subject to significant pressure. Some of these institutions have failed or have become insolvent, have been
integrated with other financial institutions, or have required capital injections from governmental authorities and
supranational organisations. Additional adverse effects of the global financial crisis include the deterioration of
loan portfolios, decreasing consumer confidence towards financial institutions, high levels of unemployment and
a general decline in the demand for financial services.

Furthermore, the uncertain economic outlook in the countries in which the Group operates has had, and could
continue to have, adverse effects on its operations, financing costs, share price and the value of its assets and has
led to, and could continue to lead to, additional costs relating to devaluations and decreases in asset value.

All of the above could be further impacted by policy measures affecting the currencies of countries where the
Group operates as well as by political instability in such countries and/or the inability of the governments
thereof to take prompt action to confront the financial crisis.

The European sovereign debt crisis has adversely affected, and may continue to, adversely affect the Group’s
results of operations, business and financial condition

The sovereign debt crisis has raised concerns about the long-term sustainability of the European Monetary
Union (EMU). In the last few years, several EMU countries have requested financial aid from European
authorities and from the International Monetary Fund (the IMF) and are currently pursuing an ambitious
programme of reforms. The risk of a sharp upward repricing in sovereign credit spreads has significantly
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diminished after the ECB launched the “Outright Monetary Transactions” (OMT); however it has not
completely faded.

Persistent market tensions might affect negatively the funding costs and economic outlook of some euro member
countries. This, together with the risk that some countries (even if not very significant in terms of gross domestic
product (GDP)) might leave the euro area, would have a material and negative impact on the Group and/or on
the Group’s clients, with negative implications for the Group’s business, results and financial position.

Lingering market tensions might affect negatively the global economy and hamper the recovery of the euro area.
Moreover, the tightening fiscal policy by some countries might weigh on households disposable income and on
corporate profits with negative implications for the Group’s business, results and financial position. This trend
will likely continue in the coming quarters.

Any deterioration of the Italian economy would have a material adverse effect on the Group’s business, in light
of the Group’s significant exposure to the Italian economy. In addition, if any of the countries in which the
Group operates witnessed a significant deterioration in economic activity, the Group’s results of operations,
business and financial condition would be materially and adversely affected.

The ECB’s unconventional monetary policy tools have contributed to ease market tensions, limiting the
refinancing risk for the banking system and leading to a tightening of credit spreads. The possibility that the
ECB could halt or reconsider the current set up of unconventional measures would impact negatively the value
of sovereign debt instruments. This would have a materially negative impact on the Group’s business, results
and financial position.

Despite several initiatives of supranational organisations to deal with the heightened sovereign debt crisis in the
euro area, global markets remain characterised by high volatility. Any further acceleration of the European
sovereign debt crisis could likely significantly affect, among other things, the recoverability and quality of the
sovereign debt securities held by the Group as well as the financial resources of the Group’s clients holding
similar securities. The occurrence of any of the above events could have a material adverse effect on the Group’s
business, results and financial condition.

More recently, geopolitical tensions related to the developments in Crimea have resurfaced. These tensions have
already created volatility in the Central and Eastern European (CEE) region and are expected to weigh
negatively on economic developments in the region. An escalation of these tensions would likely boost demand
for safe assets, creating volatility in the level of credit risk premia in Europe — especially in the periphery.

The Group has exposure to European sovereign debt

With reference to the Group’s sovereign exposures®, the book value of sovereign debt securities as at 31
March 2014 amounted to €109,826 million, of which over 90 per cent. was concentrated in eight countries
of which: Italy, with €51,870 million, represents over 47 per cent. of the total; Germany €25,271 million
(23 per cent.); Austria €8,634 million (8 per cent.); Poland €6,895 million (6 per cent.); Czech Republic
€2,584 million (2 per cent.); France 1,807 million (2 per cent.); Romania €1,255 million (1 per cent.) and
Hungary €1,055 million (1 per cent.). The remaining 10 per cent. of the total of sovereign debt securities,
amounting to €10,455 million with reference to the book values as at 31 March 2014 is divided into 58
countries, among which Spain (€409 million), Slovenia (€256 million), the United States (€67 million),
Portugal (€25 million) and Ireland (€2 million). The sovereign debt securities exposures towards Cyprus
and Greece are immaterial. These exposures were not subject to impairment as at 31 March 2014. In
addition to the exposures to sovereign debt securities, loans® given to central and local governments and
governmental bodies must be taken into account. The total amount as at 31 March 2014 of loans given to
countries towards which the overall exposure exceeds €150 million amounted to €25,540 million,
representing more than 95 per cent. of the total: Germany €7,622 million (of which €871 million
represented by financial assets held-for-trading or at fair value through P&L); Italy €6,388; Austria €5,746
million (of which €218 million represented by financial assets held-for-trading or at fair value through
P&L); Croatia €2,467 million; Poland €1,553 million, and others.

4 Sovereign exposures are bonds issued by and loans given to central and local governments and governmental bodies. Asset backed
securities are not included.
® Excluding tax items.
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The book value of sovereign debt securities as at 31 December 2013 amounted to €106,085 million, of
which 89 per cent. concentrated in eight countries of which: Italy, with €47,202 million, represents over 44
per cent. of the total; Germany €25,842 million (25 per cent.); Austria €7,172 million (7 per cent.); Poland
€6,888 million (7 per cent.); Czech Republic €2,547 million (2 per cent.); Turkey® €2,501 million (2 per
cent.); Romania €1,301 (1 per cent.) and Hungary €984 million (1 per cent.). The remaining 11 per cent. of
the total of sovereign debt securities, amounting to €11,650 million with reference to the book values as at
31 December 2013 is divided into 65 countries, among which Spain (€504 million), Ukraine (€213
million), Slovenia (€202 million), the United States (€69 million), Ireland (€52 million) and Portugal (€30
million). As at 31 December 2013, the sovereign debt securities exposures to Greece are immaterial; with
respect to these exposures, as at 31 December 2013, there were no indications that impairment may have
occurred, with the exception of an Argentinian government bond, which was written down by €1.4 million.
The book value of the net sovereign exposure to this country amounted to €3.1 million as at 31 December
2013.

In addition to the exposures to sovereign debt securities, loans’ given to central and local governments and
governmental bodies must be taken into account. The total amount as at 31 December 2013 of loans given
to countries towards which the overall exposure exceeds €150 million amounted to €25,418 million,
representing more than 95 per cent. of the total: Germany €7,742 million (of which €869 million
represented by financial assets held-for-trading or at fair value through P&L); Italy €6,463 million; Austria
€5,428 million (of which €222 million represented by financial assets held-for-trading or at fair value
through P&L); Croatia €2,568 million; Poland €1,556 million, and others.

Lastly, it should be noted that derivatives are traded within the ISDA master agreement and accompanied
by credit support annexes, which provide for the use of cash collaterals or low-risk eligible securities.

Financial regulators have requested that UniCredit Group companies reduce their credit exposure to other
UniCredit Group entities, particularly their upstream exposure to UniCredit, which could have a material
adverse effect on the way in which the UniCredit Group funds its operations and provides liquidity to members

of the Group

In common with other multi-jurisdictional banking groups, the UniCredit Group companies have
historically provided funding to other members of the Group, resulting in the transfer of excess cash
liquidity from one member of the Group to another. In the past, one of the largest such outstanding
exposures was from UniCredit Bank AG (UCB AG) to UniCredit, although UCB AG also has exposures to
other UniCredit Group members. In addition, as the UniCredit Group’s investment banking activities are
centralised within UCB AG, significant non-cash intra-group credit exposures exist on a day-to-day basis
between UCB AG and other Group members resulting from, among other things, UCB AG acting as an
intermediary between such Group members, on the one hand, and external counterparties, on the other
hand, in connection with various financial risk hedging transactions. Due to the nature of this business, the
intra-group credit exposure of UCB AG is volatile and can change significantly on a daily basis.

As a result of the on-going global financial crisis, banking regulators in many of the jurisdictions in which
the Group operates have sought, and continue to seek, to reduce the exposure of banks operating within
their jurisdictions to other affiliated banks operating in jurisdictions over which they have no legal and/or
regulatory control. This could have a material adverse effect on the way in which the UniCredit Group
funds its operations and provides liquidity to members of the Group. Accordingly, the Group begun an
active improvement of regional self-sufficiency aimed mainly at improving the funding gap.

Furthermore, under applicable German regulations, credit institutions may be exempted from including
intra-group exposures in their overall limit for large exposures if certain conditions are met. UCB AG relies
on this exemption with respect to the intra-group exposures described above. The recent adoption of the
CRR and its local implementation may modify the existing exemption. If this would be the case, UCB AG
may need to either reduce or balance its risk-weighted assets by allocating additional qualifying regulatory
capital to remain in compliance with its statutory minimum solvency ratio, as well as the higher ratio it has
agreed with the Bundesanstalt fir Finanzdienstleistungsaufsicht (the German Federal Financial
Supervisory Authority, BaFin) to maintain.

® Amounts recognised using proportionate consolidation with reference to the ownership percentage for exposures held by joint ventures.
" Excluding tax items.
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In Germany, as a result of the level of UCB AG’s intra-group cash and non-cash exposures and consequent
discussions between UniCredit, UCB AG and BaFin, UniCredit and UCB AG have undertaken to reduce
UCB AG’s net intra-group exposure to the UniCredit Group, including through the use of collateral, based
on on-going discussions with BaFin and the Bank of Italy.

The exposure of UCB AG towards UniCredit Group is expected to reduce further as a consequence of the
maturing intercompany financing deals that will not be renewed fully. The adoption of a self-sufficiency
principle by Group sub-holdings led to the adoption of strict policy in terms of funding gap control and
reduction, not only in Italy but in all subsidiaries.

Svstemic risk could adversely affect the Group’s business

In light of the relatively reduced liquidity and relatively high funding costs that have prevailed in the interbank
lending market since the onset of the global financial crisis, the Group is exposed to the risk that the financial
viability (actual or perceived) of the financial institutions with whom, and the countries in which, it carries out
its activities could deteriorate. The Group routinely executes a high volume of transactions with numerous
counterparties in the financial services industry, including brokers and dealers, commercial banks, investment
banks and other institutional clients. Financial services institutions that transact with each other are interrelated
as a result of trading, investment, clearing, counterparty and other relationships; concerns about the stability of
anyone or more of these institutions or the countries in which they operate could lead to significant constraints
on the availability of liquidity (including completely frozen interbank funding markets), losses or other
institutional failures. In addition, should one of the counterparties of a certain financial institution suffer losses
due to the actual or perceived threat of default of a sovereign country, that counterparty may be unable to satisfy
its obligations to the above financial institution. The above risks, commonly referred to as “systemic” risks,
could adversely affect financial intermediaries, such as clearing agencies, clearing houses, banks, securities
firms and exchanges, with whom the Group interacts on a daily basis, which in turn could adversely affect the
Group’s ability to raise new funding. The occurrence of any “systemic” risks could adversely affect the Group’s
results of operations, business and financial condition.

In addition, in many of the countries in which the Group operates, it is required to participate in deposit
guarantee and investor protection schemes. As a result, the insolvency of one or more of the participants in these
schemes could result in UniCredit, or one of its banking subsidiaries’, obligation to settle guaranteed customer
claims against such insolvent participant(s) or to pay increased or additional contributions, which could
materially adversely affect the Group’s results of operations, business and financial condition.

Risks connected to an economic slowdown and volatility of the financial markets — credit risk

The Group is exposed to potential losses linked to credit risk, in connection with the granting of financing,
commitments, credit letters, derivative instruments, currency transactions and other kinds of transactions. Credit
risk typically resides in the assets of the banking book (loans and bonds held to maturity). The risk for banks in
issuing loans is that the borrowers will not repay the amount that is owed in the time and in accordance with the
terms specified by the loan agreement. If a substantial number of customers were to default on their loans, this
could have an adverse effect on the Group.

The loss could be complete or partial and could arise in a number of circumstances, e.g. failure to make a
payment due by a consumer or a business on a mortgage loan, credit card, line of credit or other loan; with
reference to the Group’s sovereign exposure, a loss could occur when a government becomes unwilling or
unable to meet its loan obligations.

Any deterioration of a borrower’s creditworthiness and financial standing, or of the performance of loans and
other receivables, as well as any wrong assessment of creditworthiness or country risks may have an adverse
effect on the Group’s business, financial condition and results of operations, since these assets must be written
off (in whole or in part).

Credit risk is present in both the traditional on-balance sheet uncollateralised and collateralised lending business
and off-balance sheet business, for example when extending credit by means of a bank guarantee.

Credit risks have historically been aggravated during periods of economic downturn or stagnation, which are
typically characterised by higher rates of insolvencies and defaults.
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The banking and financial markets in which the Group operates have been hit by an unprecedented crisis, since
2007, which has seriously affected the economic growth, the fiscal and monetary policies, the market liquidity,
the capital market’s expectations and subsequently the consumers’ behaviour in terms of investments and
savings. The demand for financial products in traditional lending operations decreased and could further lessen
if the economic downturn continues in the next months. This situation has impacted negatively the solvency of
mortgage debtors and, in general, all Group’s borrowers and their overall financial condition. As a consequence
of that situation, the level of insolvent clients compared to outstanding loans and obligations has increased,
impacting on the levels of credit risk.

As part of their respective businesses, entities of the Group operate in countries (emerging markets) with a
generally higher country risk profile than in their respective home markets, often directly holding assets located
in these countries. However, the financial crisis and economic recession, and policymakers’ responses to these
events, have raised sovereign risk concerns also in a number of advanced economies. This has increased the cost
and reduced the stability of funding for banks. It has also meant that decisions about maturity of government
debt have become important to the dynamics of systemic financial distress.

The Group’s future earnings could also be adversely affected by depressed asset valuations resulting from a
deterioration of market conditions in any of the markets in which the Group companies operate. As a result,
volumes, revenues and net profits in banking and financial services business could be significantly volatile over
time.

The Group monitors credit quality, manages specific risk of each counterparty and assesses the overall risk of
the respective loan portfolios, and it will continue to do so. However, the market volatility and the prolonged
economic slowdown can negatively affect the Group risk management ability to keep the Group’s exposure to
credit risk at acceptable levels.

In addition, protracted or steep declines in the stock or bond markets in Italy and elsewhere may have an adverse
impact on the Group’s investment banking, securities trading and brokerage activities, the Group’s asset
management and private banking services, as well as the Group’s investments and sales of products linked to
financial assets performance.

Deteriorating asset valuations resulting from poor market conditions may adversely affect the Group’s future
earnings

The global economic slowdown and economic crisis in certain countries of the Euro-zone have exerted, and may
exert downward pressure on asset prices, which has an impact on the credit quality of the Group’s customers and
counterparties. This may cause the Group to incur losses or to experience reductions in business activity,
increases in non-performing loans, decreased asset values, additional write-downs and impairment charges,
resulting in significant changes in the fair values of the Group’s exposures.

A substantial portion of the Group’s loans to corporate and individual borrowers are secured by collateral such
as real estate, securities, ships, term deposits and receivables. In particular, as mortgage loans are one of the
Group’s principal assets, it is highly exposed to developments in real estate markets.

A general deterioration in economic conditions in the countries in which the Group operates, in any industry in
which its borrowers operate or in other markets in which the collateral is located, may result in decreases in the
value of collateral securing the loans to levels below the outstanding principal balance on such loans. A decline
in the value of collateral securing these loans or the inability to obtain additional collateral may require the
Group to reclassify the relevant loans, establish additional provisions for loan losses and increase reserve
requirements. In addition, a failure to recover the expected value of collateral in the case of foreclosure may
expose the Group to losses which could have a material adverse effect on its business, financial condition and
results of operations. Moreover, an increase in financial market volatility or adverse changes in the liquidity of
its assets could impair the Group’s ability to value certain of its assets and exposures or result in significant
changes in the fair values of these assets and exposures, which may be materially different from the current or
estimated fair value. Any of these factors could require the Group to recognise write-downs or realise
impairment charges, any of which may adversely affect its financial condition and results of operations.
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The economic conditions of the geographic markets in which the Group operates have had, and may continue to
have, adverse effects on the Group’s results of operations, business and financial condition

While the Group operates in many countries, Italy is the primary country in which it operates. Thus, the Group’s
business is particularly linked to the macroeconomic situation existing in Italy and could be materially adversely
affected by any changes thereto. Recently, economic forecasts have suggested considerable uncertainty over the
future growth of the Italian economy.

In addition to other factors that may arise in the future, declining or stagnating Italian GDP, rising
unemployment and unfavourable conditions in the financial and capital markets in Italy could result in declining
consumer confidence and investment in the Italian financial system, increases in the number of impaired loans
and/or loan defaults, leading to an overall reduction in demand for the products and services offered by the
Group.

Thus, a persistence of adverse economic conditions, political and economic uncertainty and/or a slower
economic recovery in Italy compared with other Organisation for Economic Co-operation and Development
countries could materially adversely affect the Group’s results of operations, business and financial condition.

The Group also has significant operations in several Central and Eastern European countries (CEE countries),
including Poland, Turkey, Russia, Croatia, Czech Republic, Bulgaria and Hungary. Within the CEE countries,
the risks and uncertainties to which the UniCredit Group is exposed differ in nature and intensity, and a CEE
country’s membership in the European Union, or lack thereof, is only one of the key distinguishing factors that
must be considered in assessing such risks and uncertainties. In addition, CEE countries, as a whole, have
historically been characterised by highly volatile capital markets and exchange rates, a certain degree of
political, economic and financial instability, as the most recent set back between Ukraine and Russia also shows.
In some cases, CEE countries are characterised by less developed political, financial and judicial systems.

Although the global financial crisis has exacerbated certain of these risks and uncertainties in those CEE
countries in which the Group operates, economic recovery in the region has been consolidating over recent
years, albeit at varying levels of significance. The timing of full economic recovery in some of the CEE
countries remains however uncertain and subject to, among others, developments in Western European
economies and the global economy as a whole.

In recent years, with the aim of managing the effects of the global financial crisis, the Group recapitalised
certain of its subsidiaries in several CEE countries. These increases of capital have been made in order to align
the financial situation of the Group to the regulatory requirements as well as to the market expectations.

Nevertheless, given the more restrictive regulations than those prevailing at the international level, the Group
may need to continue strengthening the equity of and/or transfer an increasing amount of funds to its
subsidiaries located in CEE countries, also considering the risk of being exposed to, among other things,
regulatory or legal initiatives of local authorities in those countries. In addition, similar to the risks present in all
countries in which the Group operates, local authorities in CEE countries could also adopt measures and/or
initiatives such as: (a) requiring the waiver or reduction of loan repayment obligations, resulting in a level of risk
provisions more significant than would normally apply under Group policies; (b) demanding additional capital;
(c) increasing levies on banking activities. The Group may also be required to ensure that its subsidiaries located
in CEE countries have greater levels of liquidity, in a context where access to liquidity worldwide may be
increasingly difficult to obtain. An increase in loan impairments could be necessary in connection with levels of
credit risk estimated by the Group. Furthermore, unfavourable developments in the growth rates of CEE
countries compared to historical levels, together with the uncertainties surrounding Western European
economies, could adversely affect the Group’s achievement of its strategic goals.

Non-traditional banking activities expose the Group to additional credit risks

In addition to traditional banking activities such as lending and deposit-taking, the Group carries out non-
traditional banking activities, which may expose the Group to additional credit and/or counterparty risk. Such
additional risk may originate, for example, from: executing securities, futures, interest rate, currency or
commodity trades that fail to settle in a timely manner due to non-delivery by the counterparty or alternatively
due to system failures by clearing agents, exchanges, clearing houses or other financial intermediaries (including
the Group); owning securities of third parties; and extending credit through other arrangements.
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Parties to these transactions, such as trading counterparties or counterparties issuing securities held by entities of
the Group, may default on their obligations due to insolvency, political and economic events, lack of liquidity,
operational failure or other reasons. Defaults by counterparties with respect to a significant number of
transactions or one or more transactions that involve significant volumes would have a material adverse effect
on the Group’s results of operations, business and financial condition.

The Group has made a series of significant investments in other companies, including those resulting from the
conversion of debt into equity in the context of restructuring processes. Any losses or risks, operational or
financial, to which the invested companies may be exposed may restrict the Group’s ability to dispose of the
above mentioned investments, and may cause considerable reductions in their value, with possible adverse
effects to the Group’s results of operations, business and financial condition.

In addition, the Group, as a result of executing guarantees and/or signing agreements to restructure debt, holds,
and could acquire in the future, control or minority stakes in companies operating in industries other than those
in which the Group currently operates, including, for example, real estate, oil, transport and consumer goods.
These industries require specific skills in terms of knowledge and management that are not among those skills
currently held by the Group. Nevertheless, in the course of any disposals, the Group may have to deal with such
companies. This exposes the Group to the risks inherent in the activities of an individual company or subsidiary
and to the risks arising from the inefficient management of such shareholdings, which could have adverse effects
on the Group’s results of operations, business and financial condition.

Unidentified or unanticipated risks, by their nature, might not be captured in the current Group's risk
management policies

Banks belonging to the Group are subject to the risks inherent to banking and financial activities. The Group has
structures, processes and human resources aimed at developing risk management policies, procedures and
assessment methods for its activities in line with best market practices in the industry.

The Group’s Risk Management Division provides strategic direction and defines the risk management policies
implemented, locally, by the Group’s risk management entities. Some of the methods used to monitor and
manage these risks involve observations of historic market conditions and the use of statistical models for
identifying, monitoring, controlling and managing risk.

However, these methods and strategies may be inadequate for the monitoring and management of certain risks,
such as the risks attached to some complex financial products that are traded on unregulated markets (e.g., OTC
derivatives), and, as a result, the Group could suffer greater losses than those contemplated by the methods or
suffer losses not previously considered.

In addition, the occurrence of unforeseeable events or of events outside of the historical observation window,
which have not been considered by the Risk Management Division and which may affect the performance of the
markets in which the Group operates, could adversely affect the Group’s results of operations, business and
financial condition. These risks, and their effects, may be further aggravated by the complexities of integrating
risk management policies into the Group’s acquired entities.

At the date of this Base Prospectus, some of the relevant supervisory authorities are carrying out procedures to
validate internal risk measurements that will be used for internal and regulatory purposes by UniCredit and other
companies belonging to the Group. These procedures apply to models awaiting initial implementation as well as
models already adopted, but for which the Group must demonstrate its maintenance of regulatory requirements.

In order to ensure the integrity and accuracy of the above measurement and risk management models, the Group
employs a governance policy that is consistent with current applicable regulations in each of the markets in
which it operates (for example, Bank of Italy, Circular No. 263 of 27 December 2006, as amended) as well as
with international best practices.

Despite the maintenance and upgrading of these models, it is possible that, after investigation or verification by
the supervisory authorities, the Group’s internal models might no longer be adequate with respect to risks
undertaken, which could adversely affect the Group, particularly with respect to its capital requirements.

Some regulators have conducted audits and/or reviews of risk management and internal control systems, and
highlighted concerns (which were also the subject of additional internal and external audits) about the extent to
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which such systems are fully compliant with applicable legal and regulatory requirements. Progress on actions
undertaken have been, and will continue to be, regularly reported to the relevant regulators.

Nevertheless, even if UniCredit plans, system improvements and robust monitoring process are acknowledged
by the relevant regulators, there can be no assurance that the actions taken, and planned to be taken, by
UniCredit will be fully satisfactory to the relevant regulators that have oversight of these matters. While
UniCredit will address all the material concerns raised, there is a risk that the relevant regulators could take
additional measures against UniCredit and its management, including issuing fines, imposing limitations on the
conduct, outsourcing or the expansion of certain business activities.

Fluctuations in interest and exchange rates may affect the Group’s results

Fluctuations in interest rates in Europe and in the other markets in which the Group operates may influence the
Group’s performance. The results of the Group’s banking operations are affected, inter alia, by the Group’s
management of interest rate sensitivity. Interest rate sensitivity refers to the relationship between changes in
market interest rates and changes in net interest income. A mismatch of interest-earning assets and interest-
bearing liabilities in any given period, which tends to accompany changes in interest rates, may have a material
effect on the Group’s financial condition and results of operations.

The interest rate risk position estimates include assumptions for assets and liabilities that do not have a well-
defined maturity. Examples are listed below:

. sight and savings accounts: maturity assumptions are in place as these amounts are to some extent
assumed to be irresponsive to movements in the interest rates. For these maturity assumptions several
considerations are taken into account including: the volatility of sight item volume, as well as the
observed and perceived correlation between market and client rates. Both statistical as well as
qualitative evidence is taken into account in order to evaluate which hedge maturity profile would best
eliminate the potential interest rate risk arising from the sight items. The maturity mapping aims to
obtain a replicating profile that would minimise the margin volatility.

. residential real estate mortgages: the model estimates the future volumes of redemptions on an ongoing
basis, in order to limit the risk that the bank is not appropriately hedged for the interest rate risk
resulting from the outstanding fixed interest rate mortgages. The assumptions on early loan repayments
are based on historical data as well as a qualitative assessment.

The relevance and the approach to capture this event varies per region.

Rising interest rates along the yield curve can increase the cost of the Group’s borrowed funds faster and at a
higher rate than the yield on its assets, due to, for example, a mismatch in the maturities of its assets and
liabilities that are sensitive to interest rate changes or a mismatch in the degree of interest rate sensitivity of
assets and liabilities with similar maturities. At the same time, decreasing interest rates can also reduce the yield
on the Group’s assets at a rate which may not correspond to the decrease in the cost of funding.

Furthermore, a significant portion of the UniCredit Group’s operations, mainly capital investments, are
conducted in currencies other than the Euro, principally the Polish Zloty, the Turkish Lira, the U.S. Dollar, the
Swiss Franc and the Japanese Yen. Unfavourable movements in foreign exchange rates could, therefore,
influence the Group’s results of operations, business, financial condition and prospects. As a result, the Group is
exposed to foreign currency exchange rates and foreign currency transaction risks.

The Group’s consolidated financial statements (including its interim financial statements) are prepared in Euro
and carry out the necessary currency translations in accordance with applicable international accounting
standards.

The Group employs a hedging policy with respect to the profits and dividends of its subsidiaries operating
outside the Euro area. The Group takes prevailing market conditions into account in implementing its hedging
policy. Any negative change in exchange rates and/or a hedging policy that is ineffective at covering risk could
significantly adversely affect the Group’s results of operations, business and financial condition.
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Changes in the Italian and European regulatory framework could adversely affect the Group’s business

The UniCredit Group is subject to extensive regulation and supervision by several bodies in all jurisdictions in
which it operates, including the Bank of Italy (which is also responsible for supervision at a consolidated level),
CONSOB, BaFin, PFSA, EBA, ESMA and the Austrian FMA. The rules applicable to banks and other entities
in banking groups are mainly provided by implementation of measures consistent with the regulatory framework
set out by the Basel Committee on Banking Supervision (BCBS) and aim at preserving their stability and
solidity and limiting their risk exposure. The UniCredit Group is also subject to regulations applicable to
financial services that govern, among other things, the sale, placement and marketing of financial instruments as
well as to those applicable to its bank-assurance activities. In particular, the UniCredit Group is subject to the
supervision of CONSOB and the Institute for the Supervision of Private Insurance. The Issuer is also subject to
the rules applicable to it as an issuer of shares listed on the Milan, Frankfurt and Warsaw Stock Exchanges.

In accordance with the regulatory frameworks defined by the supervisory authorities mentioned above and
consistent with the regulatory framework being implemented at the European Union, the UniCredit Group has in
place specific procedures and internal policies to monitor, among other things, liquidity levels and capital
adequacy, the prevention and contrast of money laundering, privacy protection, transparency and fairness in
customer relations and registration and reporting obligations. Despite the existence of these procedures and
policies, there can be no assurance that violations of regulations will not occur, which could adversely affect the
UniCredit Group’s results of operations, business and financial condition. In addition, as at the date of this Base
Prospectus, certain laws and regulations have only been recently approved and the relevant implementation
procedures are still in the process of being developed.

The various regulatory requests may affect the activities of the UniCredit Group, including its ability to grant
loans, or result in the need for further capital injections in order to meet capital requirements as well as require
other sources of funding to satisfy liquidity requirements, which could result in adverse effects to the UniCredit
Group’s results of operations, business, assets, cash flows and financial condition, the products and services
offered by the UniCredit Group as well as the UniCredit Group’s ability to pay dividends.

In carrying out its activities, the UniCredit Group is subject to numerous regulations of general application such
as those concerning taxation, social security, pensions, occupational safety and privacy.

In Italy, Article 3 of Decree 66/2014 increases up to 26 per cent. the rate of taxation for financial income. The
increase regards both capital income (interest, dividends, yields on mutual funds, etc.) and capital gains and
losses from investments in stocks, bonds and other products). The new tax rate will be applied from 1 July 2014.
The risk associated with this measure is that it could discourage the inflow of foreign capital in Italy as well as
affect the placement of bank bonds.

Article 11 of the same decree provides that the Italian Inland Revenue Agency reduces the conditions and
compensations for payments made through bank channels presenting the “F24 Form”, a form prepared by the
Italian Revenue Agency for the payment of taxes (F24). This provision is critical because in the current situation
the costs incurred by the banks for F24’s payments and services are not covered by the compensation received.
Moreover taxpayers often prefer to do more operations, causing operational peaks for banks. The same Article
11 provides that in the case of payments made by the customer on-line with F24 on behalf of third parties, a
bank must retain the authorisation of the third party. The duty of retaining the authorisation is going to increase
operational costs.

Any changes to these and other laws and regulations of general application and/or changes in their interpretation
and/or their application by the supervisory authorities could adversely affect the UniCredit Group’s results of

operations, business and financial condition.

Basel Il and CRD 1V

In the wake of the global financial crisis that began in 2008, the BCBS approved, in the fourth quarter of 2010,
revised global regulatory standards (Basel 111) on bank capital adequacy and liquidity, higher and better-quality
capital, better risk coverage, measures to promote the build-up of capital that can be drawn down in periods of
stress and the introduction of a leverage ratio as a backstop to the risk-based requirement as well as two global
liquidity standards. The Basel 111 framework adopts a gradual approach, with the requirements to be
implemented over time, with full enforcement in 2019.
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In January 2013 the BCBS revised its original proposal in respect of the liquidity requirements in light of
concerns raised by the banking industry, providing for a gradual phasing-in of the Liquidity Coverage Ratio (i.e.
annual increases of 10 per cent., starting with 60 per cent. in 2015 and ending with 100 per cent. in 2019), and
BCBS expanding the definition of high quality liquid assets to include lower quality corporate securities,
equities and residential mortgage backed securities.

The Basel 111 framework has been implemented in the EU through new banking regulations adopted on 26 June
2013: 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 Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June
2013° on prudential requirements for credit institutions and investment firms (the CRD IV Regulation and
together with the CRD 1V Directive, CRD IV Package). Full implementation began on 1 January 2014, with
particular elements being phased in over a period of time (the requirements will be largely fully effective by
2019 and some minor transitional provisions provide for phase-in until 2024) but it is possible that in practice
implementation under national laws be delayed until after such date. Additionally, it is possible that, that
Member States may introduce certain provisions at an earlier date than that set out in the CRD IV Package.

The Bank of Italy published new supervisory regulations on banks in December 2013 (Circular of the Bank of
Italy No. 285 of 17 December 2013 (the Circular No. 285) which came into force on 1 January 2014,
implementing CRD IV Package, and setting out additional local prudential rules concerning matters not
harmonised on EU level. As of 1 January 2014, Italian banks are required to comply with a minimum CET1
Capital ratio of 4.5 per cent.’, Tier | Capital ratio of 5.5 per cent.'® and Total Capital Ratio of 8 per cent. These
minimum ratios are complemented by the following capital buffers to be met with CET1 Capital:

. Capital conservation buffer: set at 2.5. per cent. of risk weighted assets and applies to UniCredit from 1
January 2014 pursuant to Title 11, Chapter I, Section Il of Circular No. 285);

. Counter-cyclical capital buffer: is set by the relevant competent authority between O per cent. - 2.5
per cent. (but may be set higher than 2.5 per cent. where the competent authority considers that the
conditions in the member state justify this), with gradual introduction from 1 January 2016 and
applying temporarily in the periods when the relevant national authorities judge the credit growth
excessive (pursuant to Article 130 of the CRD IV Directive);

. Capital buffers for globally systemically important banks: set as an “additional loss absorbency” buffer
ranging from 1.0 per cent. to 3.5 per cent. determined according to specific indicators (size,
interconnectedness, lack of substitutes for the services provided, global activity and complexity); to be
phased in from 1 January 2016 (Article 131 of the CRD IV Directive) becoming fully effective on 1
January 2019; and

. Capital buffers for systemically important banks at a domestic level: up to 2.0 per cent. as set by the
relevant competent authority and must be reviewed at least annually from 1 January 2016), to
compensate for the higher risk that such banks represent to the financial system (Article 131 of the
CRD IV Directive).

In addition to the above listed capital buffers, under Article 133 of the CRD IV Directive each Member State
may introduce a Systemic Risk Buffer of Common Equity Tier 1 capital.

Failure to comply with such combined buffer requirements triggers restrictions on distributions and the need for
the bank to adopt a capital conservation plan on necessary remedial actions (Articles 140 and 141 of the CRD IV
Directive ). At this stage no provision is included on the systemic risk buffer under Article 133 of the CRD IV
Directive as the Italian level-1 rules for the CRD IV Directive implementation on this point have not yet been
enacted.

As part of the CRD IV Package transitional arrangements, regulatory capital recognition of outstanding
instruments which qualified as Tier | and Tier Il capital instruments under the framework which the CRD IV

8 Final Corrigendum published on 30 November 2013
® Bank of ltaly Circular n. 285 of 17 December 2013 (Transitional Provisions)
10 Bank of Italy Circular n. 285 of 17 December 2013 (Transitional Provisions)
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Package has replaced (CRD IIl) that no longer meet the minimum criteria under the CRD IV Package will be
gradually phased out. Fixing the base at the nominal amount of such instruments outstanding on 1 January 2013,
their recognition is capped at 80 per cent. in 2014, with this cap decreasing by 10 per cent. in each subsequent
year.

The new liquidity requirements introduced under CRD IV Package will also be phased in: the Liquidity
Coverage Ratio will apply from 1 January 2015 and be gradually phased in and the European Commission
intends to develop the net stable funding ratio with the aim of introducing it from 1 January 2018.

CRD IV Package may also introduce a new leverage ratio with the aim of restricting the level of leverage that an
institution can take on to ensure that an institution’s assets are in line with its capital. Institutions are required to
disclose their leverage ratio from 1 January 2015. Full implementation and European harmonisation, however, is
not expected until 1 January 2018 following the European Commission’s review in 2016 of whether or not the
ratio should be introduced. There is therefore uncertainty as to regulatory requirements that UniCredit will be
required to comply with.

The CRD 1V Package contains specific mandates for the EBA to develop draft regulatory or implementing
technical standards as well as guidelines and reports related to liquidity in order to enhance regulatory
harmonisation in Europe through the Single Rule Book. Specifically, the CRD IV Package tasks the EBA with
advising on appropriate uniform definitions of liquid assets for the Liquidity Coverage Ratio buffer. In addition,
the CRD IV Package states that the EBA shall report to the Commission on the operational requirements for the
holdings of liquid assets. Furthermore the CRD IV Package also tasks the EBA with advising on the impact of
the liquidity coverage requirement, on the business and risk profile of institutions established in the European
Union, on the stability of financial markets, on the economy and on the stability of the supply of bank lending.

The above topics were addressed by the EBA in two reports published in December 2013: (i) the impact
assessment for liquidity coverage requirements and b) appropriate uniform definitions of extremely high quality
assets and high quality liquid assets and on operational requirements for liquid assets. These two reports provide
specific recommendations to the European Commission for the purpose of the forthcoming delegated act in June
2014. There is therefore some uncertainty as to the final form of these delegated acts. Also, the Basel
Committee’s oversight body issued in January 2013 additional contributions to the “Basel III Liquidity
Coverage Ratio Agreement and Liquidity Risk Monitoring Tools”, defining, amongst other issues, certain
specific aspects in relation to the interaction between the Liquidity Coverage Ratio and the use of the Central
Bank Committed Liquidity Facility. In this respect, the proposed quantitative minimum fee on Committed
Liquidity Facilities is a point of concern from UniCredit’s perspective.

Forthcoming regulatory changes

In addition to the substantial changes in capital and liquidity requirements introduced by Basel Il and CRD IV
Package, there are several other initiatives, in various stages of finalisation, which represent additional
regulatory pressure over the medium term and will impact the EU’s future regulatory direction. These initiatives
include, amongst others, a revised Markets in Financial Instruments EU Directive and Markets in Financial
Instruments EU Regulation which will enter into force on 2 July 2014 and will apply from 30 months after entry
into force subject to certain transitional arrangements. The Basel committee has also published certain proposed
changes to the current securitisation framework which may be accepted and implemented in due course.

ECB Single Supervisory Mechanism

On 15 October 2013, the Council of the European Union adopted regulations establishing a single supervisory
mechanism (the ECB Single Supervisory Mechanism or SSM) for eurozone banks and other credit
institutions, which will, beginning in November 2014, give the ECB, in conjunction with the national regulatory
authorities of the eurozone states, direct supervisory responsibility over “banks of systemic importance” in the
eurozone. The SSM framework regulation (ECB/2014/17) setting out the practical arrangements for the SSM
was published in April 2014 and entered into force in May 2014. Banks of systemic importance include, inter
alia, any eurozone bank that has: (i) assets greater than €30 billion; (ii) assets constituting at least 20 per cent. of
its home country’s gross domestic product; or (iii) requested or received direct public financial assistance from
the European Financial Stability Facility or the European Stability Mechanism. The ECB will also have the right
to impose pecuniary sanctions and set binding regulatory standards. UniCredit was included in the list of global
systemically important banks (G-SIBs) published on 4 November 2011 (and as last updated on 11 November
2013) by the Financial Stability Board. The banks included in that list (which will be updated annually) as at
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November 2014 will be subject to increased oversight and will be required to, among other things, maintain the
capacity to absorb additional losses through the capital buffer for globally systemically important banks
comprised of common equity Tier 1 of between 1 per cent. and 3.5 per cent. of their risk-weighted assets from
2016.

National regulatory authorities will continue to be responsible for supervisory matters not conferred on the ECB,
such as consumer protection, money laundering, payment services, and branches of third country banks, besides
supporting ECB in day-by-day supervision. The ECB, on the other hand, will be exclusively responsible for
prudential supervision, which includes, inter alia, the power to: (i) authorise and withdraw authorisation from all
“banks of systemic importance” in the eurozone; (ii) assess acquisition and disposal of holdings in other banks;
(iii) ensure compliance with all prudential requirements laid down in general EU banking rules; (iv) set, where
necessary, higher prudential requirements for certain banks to protect financial stability under the conditions
provided by EU law; (v) impose robust corporate governance practices and internal capital adequacy assessment
controls; and (vi) intervene at the early stages when risks to the viability of a bank exist, in coordination with the
relevant resolution authorities.

In order to foster consistency and efficiency of supervisory practices across the eurozone, the EBA is continuing
to develop a single supervisory handbook applicable to EU Member States (the EBA Single Supervisory
Handbook). However, the EBA Single Supervisory Handbook has not yet been finalised.

The ECB is in the process of performing a comprehensive assessment of the Issuer and other European banks,
the outcome of which is not yet known

The ECB announced in October 2013 that it would commence a Comprehensive Assessment, including an Asset
Quality Review and a Stress Test - to be performed in close cooperation with the EBA - of the largest European
banks, including UniCredit. The findings from this assessment, expected to be published in November 2014,
may result in recommendations for additional supervisory measures, above all capital buffers, and corrective
actions, which could affect UniCredit and the banking environment generally. It is not yet possible to assess the
impact of such measures, if any, on UniCredit or on the treatment of capital instruments. Furthermore, the
disclosure of the ECB’s findings or the implementation of additional supervisory measures that are viewed by
the market as unfavourable to the Issuer or the Notes could adversely affect the trading price of the Notes.

The bank recovery and resolution directive is intended to enable a range of actions to be taken in relation to
credit institutions and investment firms considered to be at risk of failing. The implementation of the directive
or the taking of any action under it could materially affect the value of any Notes.

On 2 July 2014, the directive providing for the establishment of an EU-wide framework for the recovery and
resolution of credit institutions and investment firms (Directive 2014/59/EU) (the Bank Recovery and
Resolution Directive or BRRD) will enter into force. The BRRD is designed to provide authorities with a
credible set of tools to intervene sufficiently early and quickly in an unsound or failing institution so as to ensure
the continuity of the institution’'s critical financial and economic functions, while minimising the impact of an
institution's failure on the economy and financial system.

The BRRD contains four resolution tools and powers which may be used alone or in combination where the
relevant resolution authority considers that (a) an institution is failing or likely to fail, (b) there is no reasonable
prospect that any alternative private sector measures would prevent the failure of such institution within a
reasonable timeframe, and (c) a resolution action is in the public interest: (i) sale of business - which enables
resolution authorities to direct the sale of the firm or the whole or part of its business on commercial terms; (ii)
bridge institution - which enables resolution authorities to transfer all or part of the business of the firm to a
"bridge institution" (an entity created for this purpose that is wholly or partially in public control); (iii) asset
separation - which enables resolution authorities to transfer impaired or problem assets to one or more publicly
owned asset management vehicles to allow them to be managed with a view to maximising their value through
eventual sale or orderly wind-down (this can be used together with another resolution tool only); and (iv) bail-in
- which gives resolution authorities the power to write down certain claims of unsecured creditors of a failing
institution and to convert certain unsecured debt claims including Notes/Senior Notes and Subordinated Notes to
equity (the general bail-in tool), which equity could also be subject to any future application of the general bail-
in tool.

The BRRD also provides for a Member State as a last resort, after having assessed and exploited the above
resolution tools to the maximum extent possible whilst maintaining financial stability, to be able to provide
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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 EU state aid framework.

An institution will be considered as failing or likely to fail when: it is, or is likely in the near future to be, in
breach of its requirements for continuing authorisation; its assets are, or are likely in the near future to be, less
than its liabilities; it is, or is likely in the near future to be, unable to pay its debts as they fall due; or it requires
extraordinary public financial support (except in limited circumstances).

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 Subordinated Notes at the point of
non-viability and before any other resolution action is taken (non-viability loss absorption). Any shares issued
to holders of Subordinated Notes upon any such conversion into equity may also be subject to any application of
the general bail-in tool.

For the purposes of the application of any non-viability loss absorption measure, the point of non-viability under
the BRRD is the point at which the relevant authority determines that the institution meets the conditions for
resolution (but no resolution action has yet been taken) or that the institution will no longer be viable unless the
relevant capital instruments (such as Subordinated Notes) are written-down or converted or extraordinary public
support is to be provided and without such support the appropriate authority determines that the institution
would no longer be viable.

The BRRD provides that it will be applied by Member States from 1 January 2015, except for the general bail-in
tool which is to be applied from 1 January 2016. It is expected that the BRRD will be implemented in Italy
through the adoption of special legislation by the Italian Parliament. There has not yet been any official
proposal for the implementation of the BRRD in Italy.

The powers set out in the BRRD will impact how credit institutions and investment firms are managed as well
as, in certain circumstances, the rights of creditors. Once BRRD is implemented, holders of Senior Notes and
Subordinated Notes may be subject to write-down or conversion into equity on any application of the general
bail-in tool and, in the case of Subordinated Notes, non-viability loss absorption, which may result in such
holders losing some or all of their investment. The exercise of any power under the BRRD or any suggestion of
such exercise could, therefore, materially adversely affect the rights of Noteholders, the price or value of their
investment in any Notes and/or the ability of the relevant Issuer and/or the Guarantor, as the case may be, to
satisfy its obligations under any Notes and/or the Guarantee.

As of 2016 the UniCredit Group will be subject to the provisions of the Regulation establishing the Single
Resolution Mechanism

After having reached an agreement with the Council of the European Union, in April 2014, the European
Parliament adopted the Regulation establishing a Single Resolution Mechanism (SRM Regulation). The SRM
Regulation is expected to be operational as of beginning 2015 with the possibility to apply preparatory
resolution functions only (e.g. concerning the preparation of resolution planning, the collection of information
and cooperation with national resolution authorities), while provisions relating to resolution planning, early
intervention, resolution actions and resolution instruments should become applicable as of 1 January 2016.

The SRM Regulation, which will complement the SSM (as defined above), will apply to all banks supervised by
the SSM. It will mainly consist of a Single Resolution Board (Board) and a Single Resolution Fund (Fund).

A centralised decision-making process will be built around the Board and will involve the European
Commission and the Council of the European Union — which will have the possibility to object to Board
decisions — as well as the ECB and the national resolution authorities.

The Fund, which will back the SRM Regulation decisions mainly taken by the Board, will be divided into
national compartments during an eight years transitional period, as envisaged by an intergovernmental treaty,
whose ratification is a precondition for the entry into force of the SRM Regulation. Banks will start to pay
contributions in 2015 to national resolution funds that will transform gradually into the Fund starting from 2016
(and will be additional to the contributions to the national deposit guarantee schemes).
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This framework should be able to ensure that, instead of national resolution authorities, there will be a single
authority — i.e. the Board — which will take all relevant decisions for banks being part of the Banking Union.

There are other benefits that will derive from the Banking Union. Amongst them, will be a focus on the SRM
Regulation. Such benefits are aimed at providing: a) a solution to home-host conflicts in resolution, and b) a
competitive advantage that Banking Union banks will have vis-a-vis non-Banking Union ones, due to the
availability of a larger resolution fund.

The UniCredit Group may be subject to a proposed EU regulation on mandatory separation of certain banking
activities

On 29 January 2014, the European Commission adopted a proposal for a new regulation following the
recommendations released on 31 October 2012 by the High Level Expert Group (the Liikanen Group) on the
mandatory separation of certain banking activities. The proposed regulation contains new rules to stop the
biggest and most complex banks from engaging in the activity of proprietary trading. The new rules would also
give supervisors the power to require those banks to separate certain trading activities from their deposit-taking
business if the pursuit of such activities compromises financial stability. Alongside this proposal, the
Commission has adopted accompanying measures aimed at increasing transparency of certain transactions in the
shadow banking sector.

The proposed regulation will apply to European banks that will eventually be designated as global systemically
important banks (G-SIBs) or that exceed the following thresholds for three consecutive years: a) total assets are
equal or exceed €30 billion; b) total trading assets and liabilities are equal or exceed €70 billion or 10 per cent.
of their total assets. The banks that meet either one of the aforementioned conditions will be automatically
banned from engaging in proprietary trading defined narrowly as activities with no hedging purposes or no
connection with customer needs. In addition, such banks will be prohibited also from investing in or holding
shares in hedge funds, or entities that engage in proprietary trading or sponsor hedge funds. Other trading and
investment banking activities - including market-making, lending to venture capital and private equity funds,
investment and sponsorship of complex securitisation, sales and trading of derivatives — are not subject to the
ban, however they might be subject to separation.

The proprietary trading ban would apply as of 1 January 2017 and the effective separation of other trading
activities would apply as of 1 July 2018.

Should a mandatory separation be imposed, additional costs at Group level are not ruled out, in terms of higher
funding costs, additional capital requirements and operational costs due to the separation, lack of diversification
benefits. Due to a relatively limited trading activity, Italian banks could be penalised and put at a relative
disadvantage in comparison with their main global and European competitors (e.g. French and German banking
institutions). As a result, the proposal could lead to the creation of an oligopoly where only the biggest players
will be able to support the separation of the trading activities and the costs that will be incurred. An additional
layer of complexity, leading to uncertainty, is the high risk of diverging approaches throughout Europe on this
issue.

The UniCredit Group may be affected by a proposed EU Financial Transactions Tax

On 14 February 2013 the European Commission published a legislative proposal on a new Financial
Transactions Tax (the FTT). The proposal followed the Council's authorisation to proceed with the adoption of
the FTT through enhanced cooperation, i.e. adoption limited to 11 countries — including Italy, France, Germany
and Austria. Although implementation was originally envisaged for 1 January 2014, the process has been
delayed.

Given the concerns voiced by both the financial sector and business associations, it is unclear how the FTT will
proceed and when it will be implemented. If adopted, the impact on the ‘real economy’ of the FTT as currently
envisaged — especially for corporations — could be severe as many financial transactions are made on behalf of
businesses that would bear the additional costs of the tax. For example, a transaction tax would raise the cost of
the sale and purchase of corporate bonds in a time where it is widely acknowledged that access to capital
markets by corporate issuers has to be incentivised.

Moreover, it is a matter of concern for the UniCredit Group that the proposal does not exempt the transfers of
financial instruments within a group. Thus, if a financial instrument is not purchased for a client but only moved
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within a banking group, each transaction would be subject to taxation. Also, the inclusion of derivatives and
repos/lending transactions in the taxation scope clashes with the efficiency of financial markets.

The UniCredit Group may be affected by new accounting and regulatory standards

Following the entry into force and subsequent application of new accounting standards, regulatory rules and/or
the amendment of existing standards and rules (including the ECB’s comprehensive assessment of European
banks), the UniCredit Group may have to revise the accounting and regulatory treatment of certain outstanding
assets and liabilities (eg. deferred tax assets) and transactions (and the related income and expense). This may
have potentially negative effects, also significant, on the estimates contained in the financial plans for future
years and may cause the UniCredit Group to have to restate previously published financials. In this regard, it
should be pointed out that new IFRS 10, IFRS 11 and IFRS 12 entered into force on 1 January 2014, while a
relevant change is also expected in future periods from the finalisation of IFRS 9:

« IFRS 10 “Consolidated Financial Statements”, IFRS 11 “Joint Arrangements” and IFRS 12 “Disclosure of
Interests in Other Entities” govern respectively the definition of “control” and the consolidation of
subsidiaries (IFRS10), the definition of “joint venture” (IFRS11) and the information to be provided on the
scope of consolidation and on “structured entities” not subject to consolidation (IFRS12). With the new
IFRS 11 coming into effect, the equity method of accounting will be adopted for investments currently
consolidated proportionately. As a consequence, this item will be excluded from the total assets of the
consolidated financial statements. Neither the Group’s total assets nor net equity are expected to be
significantly impacted by the determination of the scope of consolidation under the new rules laid down by
IFRS 10;

« IFRS 9 is currently being finalised. This new standard will introduce significant changes with regard to
classification, measurement, impairment and hedge accounting of instruments, including financial
instruments, replacing IAS 39. At the present time, International Accounting Standards Board (IASB)
decided that the mandatory effective date of IFRS 9 will be no earlier than 1 January 2018, following the
IASB’s enactment and the endorsement by the European Union.

In addition, it should be noted that:

+ IFRIC 21 “Levies”, published by the IASB in May 2013 and endorsed by the European Commission in June
2014, comes into force starting from June 2014;

« IFRS 15 “Revenues from contracts with customers”, published by the IASB in May 2014 but not yet
endorsed by the European Commission, will come into force starting from 2017;

» Amendment to IAS 36 “Recoverable amount disclosure for non financial assets”, endorsed by the European
Commission in December 2013, is effective for annual periods beginning on or after 1 January 2014.

Operational and IT risks are inherent in the Group’s business

The Group’s operations are complex and geographically diverse, and require the ability to efficiently and
accurately process a large number of transactions while complying with applicable laws and regulations in the
countries in which it operates. The Group is exposed to operational risks and losses that can result from, among
other things, internal and external fraud, unauthorized activities in the capital markets, inadequate or faulty
systems and controls, telecommunications and other equipment failures, data security system failures, errors,
omissions or delays of employees, including with respect to the products and services offered, unsuitable Group
policies and procedures, including those related to risk management, customer complaints, natural disasters,
terrorist attacks, computer viruses and violations of law.

In addition, acquisitions and organisational restructuring in Italy, Germany, Austria and Central and Eastern
Europe, has led to the integration of the information, internal audit and accounting systems of the companies
acquired, some of which were profoundly different from those used by the Group. As of the date of this Base
Prospectus, the Group’s commercial banking activities in Italy, Germany and Austria are integrated on the
EuroSIG platform.

While the Group actively employs procedures to contain and mitigate operational risk and related adverse
effects, the occurrence of certain unforeseeable events, wholly or partly out of the Group’s control, could
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substantially limit their effectiveness. As a result, there can be no assurance that the Group will not suffer future
material losses due to the inadequacy or failure of the above procedures. The occurrence of one or more of
above risks could adversely affect the Group’s results of operations, business and financial position.

Intense competition, especially in the Italian market, where the Group has a substantial part of its businesses,
could have a material adverse effect on the Group’s results of operations and financial condition

UniCredit and the companies belonging to the UniCredit Group are subject to risks arising from competition in
the markets in which they operate, particularly in Italy, Germany, Austria, Poland and the CEE countries.

In particular, the Italian market represents the main market in which the Group operates. As at 31 March 2014,
49.6 per cent. of direct funding and 51.3 per cent. of the revenues of the Group are related to the Italian market.

In general, the international banking and financial services industry is extremely competitive. Competitive
pressure could increase as a result of regulatory actions, the behaviour of competitors, consumer demand,
technological advances, aggregation processes which involve large groups like the UniCredit Group requiring
ever larger economies of scale, the entry of new competitors and other factors not entirely within the Group’s
control. In addition, the aforementioned aggregation processes could intensify if instability in the financial
markets persists. A worsening of the macroeconomic situation may also result in increased competitive pressure
due to, for example, increased pressure on prices and lower volumes of activity.

In the event that the Group is not able to respond to increasing competitive pressure through, among other
things, providing innovative and profitable products and services to meet the needs of customers, the Group
could lose market share in the various sectors in which it is active.

In addition, as a result of such competition, the Group may fail to maintain or increase business volumes and
profit levels that have been achieved in the past, resulting in adverse effects on the Group’s results of operations,

business and financial condition.

Risks connected with failure to implement the Strategic Plan

On 11 March 2014, the Board of Directors of UniCredit approved the 2013-2018 Strategic Plan (the Strategic
Plan), which contains the following actions and objectives:

. The Strategic Plan envisages a separate reporting of the Italian non-core portfolio which includes assets
lines defined as not strategic and not in line with Group risk appetite, managed through a dedicated
team and tailored credit process (the Non Core Portfolio); the Non Core Portfolio consists of
approximately €87 billionu: in gross loans, including both performing (33 per cent.) and impaired loans
(67 per cent.), of which more than 80 per cent. originated before 2009. UniCredit is the first bank in
Italy to be fully operative on a segregated portfolio and to provide full transparency on the run-down
process on a quarterly basis.

. The Strategic Plan of the core bank business is based on three key pillars:
1. the multi-channel transformation of commercial bank in western European markets and
UniCredit's position as a European leader in corporate banking in order to further enhance non

lending business;

2. a strong focus on growth businesses such as selected CEE regions and capital-light businesses
(like Asset Management and Asset Gathering), and

3. consolidation of leadership position for the Corporate and Investment Banking (CIB) segment
and of operational excellence

. Investments spread through the Strategic Plan will drive network restructuring and digitalisation in
Western Europe, foster growth in CEE and achieve group synergies.

1 pro-forma as including Trevi to be consolidated since January 2014
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. Strict cost control will lead to cost savings on the time horizon of the Strategic Plan, thanks to
dedicated initiatives targeting business simplification which include FTEs reductions.

The Strategic Plan is based on a series of estimates and projections relating to the occurrence of future events
and actions that will have to be undertaken by the management on the time horizon of the Strategic Plan.

The main projections on which the Strategic Plan is based include those relating to the macroeconomic scenario,
which cannot be influenced by the management, as well as hypothetical assumptions relating to the effects of
specific actions or concerning future events which can only be partially influenced by the management and
which may not happen or may change over the period of time covered in the plan. These circumstances could
therefore mean that the actual results achieved may differ considerably from the forecasts, and could have
significant repercussions on the Group’s prospects.

In light of the uncertainty that characterises not only the projected data, but also the potential effects of the
actions and managerial choices of the Group’s management based on the Strategic Plan, investors are reminded

that they should not make their investment decisions based exclusively on this data.

Risks related to the Goodwill Impairment Test

As communicated in its press release of 11 March 2014, UniCredit booked €9.3 billion of impairment losses (of
which €8.0 billion of goodwill and €1.3 billion of customer relationships) in the fourth quarter of the 2013
financial year; as a result of these write-downs, the goodwill allocated to the Commercial Banking Italy,
Commercial Banking Austria and Central Eastern Europe CGUs was written down in its entirety.

The main reasons that have led to the need for a goodwill impairment are related to the Group’s new Group
Strategic Plan and the underlying macro scenario, which has been reviewed versus the one used in previous
impairment test taking into consideration the recent developments of macro and financial KPIs. On top of that
also the increase of the Core Tier 1 ratio target to 10 per cent. in 2018, consistently with the Strategic Plan target,
has been a key determinant of goodwill impairment.

It must also be emphasised that the parameters and information used to verify the recoverability of goodwill (in
particular the expected cash flows for the various cash generating CGU™, and the discount rates used) are
significantly influenced by the macroeconomic and market situation, which may be subject, to currently
unpredictable changes. The effect that these changes may have on the estimated cash flows of the different
CGU, as well as on the main assumptions made, could therefore lead to different results in the coming financial
years with respect to those reported in UCG consolidated annual report at 31 December 2013; consequently the
results of the next sustainability tests on goodwill could show a recoverable amount less than the carrying value
and therefore highlight the need to perform a further goodwill impairment.

Ratings

UniCredit is rated by Fitch Italia S.p.A. (Fitch), by Moody’s Italia S.r.l. (Moeody’s) and by Standard & Poor’s
Credit Market Services Italy S.r.l. (Standard & Poor’s), each of which is established in the European Union and
registered under Regulation (EC) No 1060/2009 on credit rating agencies as amended from time to time (the
CRA Regulation) as set out in the list of credit rating agencies registered in accordance with the CRA
Regulation published on the website of the European Securities and Markets Authority pursuant to the CRA
Regulation (for more information please visit the ESMA webpage).

In determining the rating assigned to UniCredit, these rating agencies consider and will continue to review
various indicators of the Group’s performance, UniCredit’s profitability and its ability to maintain its
consolidated capital ratios within certain target levels. If UniCredit fails to achieve or maintain any or a
combination of more than one of the indicators, including if UniCredit is unable to maintain its consolidated
capital ratios within certain target levels, this may result in a downgrade of UniCredit’s rating by Fitch, Moody’s
or Standard & Poor’s.

2 The CGU (Cash Generating Units) are the Business Segments related to Segment Reporting reported in Integrative Note Section L of
UCG Consolidated Report at 30 June 2013 and at 31 December 2013
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Any rating downgrades of UniCredit or other entities of the Group would increase the re-financing costs of the
Group and may limit its access to the financial markets and other sources of liquidity, all of which could have a
material adverse effect on its business, financial condition and results of operations.

Risks in connection with legal proceedings

As at the date of this Base Prospectus, there are certain legal proceedings pending against UniCredit and other
companies belonging to the Group.

In many cases there is significant uncertainty as to the possible outcome of the proceedings and the amount of
possible losses. These cases include criminal proceedings and administrative proceedings brought by
supervising authorities as well as civil litigation where damages have not been specified (as is the case in the
putative class actions in the United States).

To cover liabilities that may arise from pending lawsuits (other than those concerning employment matters,
taxes or the recovery of loans), the Group has set aside, as at 31 December 2013, a provision for risks and
charges of €1,044 million. An estimated liability is based on information available from time to time, but it is
also based on estimates because of the many uncertainties connected to litigation. Therefore, it is possible that
provisions may be insufficient to fully deal with the charges, expenses, penalties, damages and other requests
relating to pending proceedings, and, therefore the actual costs upon completion of pending proceedings may be
significantly higher than previously anticipated. There are also proceedings, some of which have substantial
amounts in issue, for which the Group did not consider it necessary to make, or for which the Group was not
able to quantify, a provision.

The Group must also comply with various legal and regulatory requirements concerning, among others, conflicts
of interest, ethical issues, anti-money laundering, sanctions imposed by the United States or international bodies,
privacy rights and information security. In particular, a member of the UniCredit Group is currently responding
to a third-party witness subpoena from the New York County District Attorney's Office in connection with an
ongoing investigation regarding certain, persons and/or entities believed to have engaged in conduct that
violated applicable sanctions promulgated by the US Treasury Department Office of Foreign Assets Control.
Failure to comply with these requirements may lead to additional litigation and/or investigations and may
subject the Group to claims for damages, fines, penalties as well as subject it to reputational damage.

The Group is involved in pending tax proceedings

At the date of the Prospectus, there are different tax proceedings pending against UniCredit and other companies
belonging to the UniCredit Group.

For example, over the past decade, several Group banks have carried out structured finance transactions,
including the “DB Vantage” transaction. In connection with such structured finance transactions, UniCredit and
several Group banks have been audited or investigated by the Italian Tax Agency (Agenzia delle Entrate). Those
audits and investigations presented tax and legal risks to the Group. Several of the above audits resulted in the
issuance of tax assessment notices to UniCredit and other Group banks. with reference to the fiscal years 2004
and 2005. As regards the fiscal year 2005, UniCredit settled the tax assessment notices for amounts lower than
originally assessed, while the fiscal year 2004 was challenged before the Provincial Tax Court. On 18 April 2014
a settlement was reached in respect of the tax proceedings with the payment of €3.2 million (including tax,
penalties and interest) representing the first instalment (out of twelve).

There can be no assurance that UniCredit Group will not be subject to an adverse outcome of one or more of the
tax proceedings to which it is subject or may be subject in the future. Such an adverse outcome could have a
material adverse effect on the Group’s results of operations, business and financial condition. In addition, should
a member of the Group breach or allegedly breach tax legislation in one or more of the countries in which the
Group operates, the Group could be exposed to increased tax risks, which in turn could increase the likelihood
of further tax litigation and result in reputational damage.

Information about the shareholding in the Bank of Italy
In January 2014 the Italian Parliament passed a law on the valuation of the stakes in Banca d’Italia based on a

valuation of €7.5 billion for 100 per cent., also considering the valuation performed by a panel of experts on
behalf of Banca d’Italia using a long term Dividend Discount Model. According to the Law Decree 133/2013,
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shares in excess of 3 per cent. have to be sold to investors having certain characteristics and Banca d’Italia may
facilitate the creation of a market with temporary buy backs. Shares in excess of 3 per cent. will not carry right
to the dividend after 3 years.

At 31 December, 2013, UniCredit held a 22.1 per cent. stake, reported at historical cost of €284 million as an
available-for-sale security prior to valuation.

The net capital gain booked in the fourth quarter 2013 profit and loss (P&L) is equal to approximately €1.2
billion (after €0.2 billion tax), generating +35 bps on CET1 ratio (Basel 3 fully loaded), leading to a CET1 ratio
(Basel 3 fully loaded) of 9.36 per cent. The Basel 3 CET1 ratio is equal to 10.4 per cent. The gain from the
valuation of the stake in Banca d’Italia has no impact on Core Tier 1 ratio under Basel 2.5 as of December 2013.

With respect to the above mentioned net capital gain equal to €1.2 billion (€1.4 billion before relevant taxes)
since the competent national and international authorities are still carrying out in-depth analysis regarding the
application of the IAS/IFRS to the transaction, a different interpretation of the accounting principles different
from the approach adopted could arise, determining, at the same the overall profitability, the allocation of the
evaluation benefit to net equity and not to income statement. In case of valuation at net equity the net loss at
group level would be higher by €1.2 billion in the fourth quarter 2013 and in the full year 2013, while the CET1
ratio fully anticipating Basel 3 effects would remain unchanged at 9.4 per cent. (CET1 ratio phased-in would
become 10.0 per cent.).

As at 31 March 2014, the new stakes in Banca d’Italia remain classified in the available-for-sale investments
portfolio for a value of 1,659 million.

On 23 June 2014, Law No. 89/2014 converting Law Decree No. 66 of 24 April 2014 has been published in the
Official Gazette, providing for the increase of the tax rate applicable to the higher value of the new stakes in
Banca d’Italia (from 12 per cent. to 26 per cent.). Such tax rate increase will result in an additional tax charge,
equal to approximately €215 million, that will be accounted in the financial statements as at 30 June 2014.

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

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 should:

@) 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;

(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
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instruments unless it has the expertise (either alone or with a financial adviser) to evaluate how the Notes
will perform under changing conditions, the resulting effects on the value of the Notes and the impact this
investment will have on the potential investor’s overall investment portfolio.

Neither the obligations of the Issuers under the Notes nor those of the Guarantor in respect of Notes issued
by UniCredit Ireland or UniCredit International Luxembourg are covered by deposit insurance schemes in
the Republic of Italy, Ireland or Luxembourg. Furthermore, neither Notes issued by UniCredit nor Notes
issued by UniCredit Ireland or by UniCredit International Luxembourg will be guaranteed by, respectively,
the Republic of Italy, Ireland or Luxembourg under any legislation that is or will be passed to address
liquidity issues in the credit markets, including government guarantees or similar measures.

Risks related to the structure of a particular issue of Notes

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:

Risks applicable to all Notes

If the relevant 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

Notes subject to optional redemption by the relevant Issuer

An optional redemption feature of Notes is likely to limit their market value. During any period when the
relevant 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.

The relevant Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest
rate on the Notes. 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.

In addition, if so specified in the applicable Final Terms, the relevant Issuer (UniCredit and/or UniCredit
Ireland) may also, at its option, redeem Subordinated Notes following a regulatory event in accordance
with Condition 8.3 (Redemption for regulatory reasons (Regulatory Call)). Any redemption of the
Subordinated Notes is subject to the prior approval of the Bank of Italy in the case of Subordinated Notes
issued by UniCredit and of the Central Bank of Ireland and the Bank of Italy (where applicable or required)
in the case of Subordinated Notes issued by UniCredit Ireland or other authority or authorities having
prudential oversight of the relevant Issuer at the relevant time.

If the relevant Issuer has the right to convert the interest rate on any Notes 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 may bear interest at a rate that converts from a fixed rate to a
floating rate, or from a floating rate to a fixed rate. Where the relevant Issuer has the right to effect such a
conversion, this will affect the secondary market and the market value of the Notes since the relevant
Issuer may be expected to convert the rate when it is likely to produce a lower overall cost of borrowing. If
the relevant Issuer converts from a fixed rate to a floating rate in such circumstances, 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. If the relevant Issuer converts from a floating rate to a fixed rate in such
circumstances, the fixed rate may be lower than then prevailing market rates.

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

Risks relating to Subordinated Notes

An investor in Subordinated Notes assumes an enhanced risk of loss in the event of the relevant Issuer's
insolvency

UniCredit and UniCredit Ireland 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 and UniCredit Ireland for money borrowed or raised or guaranteed by
UniCredit or UniCredit Ireland, as the case may be, and any indebtedness or mandatory payment
obligations preferred by the laws of the Republic of Italy (in the case of UniCredit) and Ireland (in the case
of UniCredit Ireland). 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 the relevant Issuer become insolvent.

In no event will holders of Subordinated Notes be able to accelerate the maturity of their Subordinated
Notes; such holders will have claims only for amounts then due and payable on their Subordinated Notes.
After the relevant Issuer has fully paid all deferred interest on any issue of Subordinated Notes and if that
issue of Subordinated Notes remains outstanding, future interest payments on that issue of Subordinated
Notes will be subject to further deferral as described above.

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

Investors should be aware that, in addition to the general bail-in tools, the BRRD contemplates that
Subordinated Notes may be subject to a write-down or conversion into common shares at the point of non-
viability should the Bank of Italy, the Central Bank of Ireland or other authority or authorities having
prudential oversight of the relevant Issuer at the relevant time be given the power to do so. The BRRD is
intended to enable a range of actions to be taken in relation to credit institutions and investment firms
considered to be at risk of failing. The implementation of the directive or the taking of any action under it
could materially affect the value of any Notes.

Risk under the Subordinated Guarantee

The obligations of UniCredit in respect of each Series of Subordinated Notes issued by UniCredit Ireland
(the Subordinated Guarantee) constitute direct, unsecured and subordinated obligations of UniCredit.

The Subordinated Guarantee is intended to provide the holders of the Subordinated Notes issued by
UniCredit Ireland, as closely as possible, with rights equivalent to those to which the holders would have
been entitled if the Subordinated Notes had been issued directly by UniCredit.

In the event of winding-up, dissolution, liquidation or bankruptcy (including, inter alia, Liquidazione
coatta amministrativa, as described in Articles 80 to 94 of the Italian Banking Act) of UniCredit, the
Subordinated Guarantee will rank in right of payment after unsubordinated unsecured creditors (including
depositors) of UniCredit but at least pari passu with all the present and future subordinated obligations of
UniCredit of the same nature and in priority to the claims of the shareholders of UniCredit.

The Guarantee may be limited by applicable laws or subject to certain defences that may limit their
validity and enforceability.

The Guarantee given by the Guarantor provides Noteholders with a direct claim against the Guarantor in
respect of the relevant Issuers' obligations under the Notes. Enforcement of the Guarantee would be subject
to certain generally available defences, which may include those relating to corporate benefit, fraudulent
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conveyance or transfer, voidable preference, financial assistance, corporate purpose, capital maintenance or
affecting the rights of creditors generally. If a court were to find the Guarantee given by the Guarantor void
or unenforceable, then Noteholders would cease to have any claim in respect of the Guarantor and would
be creditors solely of the Issuers.

Enforcement of the Guarantee is subject to the detailed provisions contained in the Trust Deed (and any
supplemental Trust Deed) which include certain limitations reflecting mandatory provisions of Italian laws,
such as that the payment obligations of UniCredit S.p.A. under the Guarantee shall at no time exceed
€66,000,000,000.

Regulatory classification of the Notes

The intention of the Issuers is for Subordinated Notes to qualify on issue as "Tier 2 capital” for regulatory
capital purposes. Current regulatory practice by the Bank of Italy or the Central Bank of Ireland (in each
case acting as lead regulator) does not require (or customarily provide) a confirmation prior to the issuance
of Subordinated Notes that the Notes will be treated as such.

Although it is the Issuers’ 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 such Subordinated Notes
for any reason cease to qualify, as "Tier 2 capital”, the relevant Issuer will (if so specified in the applicable
Final Terms) have the right to redeem the Subordinated Notes in accordance with Condition 8.3
(Redemption for regulatory reasons (Regulatory Call)), subject to, inter alia, the prior approval of the
Bank of Italy and/or the Central Bank of Ireland or other authority or authorities having prudential
oversight of the relevant Issuer at the relevant time, as applicable. 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.

Risks relating to Inflation Linked Interest Notes

The relevant 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. 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.
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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.

Risks applicable to certain types of Exempt Notes

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 relevant Issuer may issue Notes with principal or interest 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 relevant 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:

@) 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;

) if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or
contains some other leverage factor, the effect of changes in the Relevant Factor on principal or
interest payable will likely be magnified; and

(@) 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.

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.

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 relevant 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.

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
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features, their market values may be even more volatile than those for securities that do not include those
features.

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 LIBOR. 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.

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

The conditions of the Notes contain provisions which may permit their modification without the consent of
all investors and confer significant discretions on the Trustee which may be exercised without the consent
of the Noteholders and without regard to the individual interests of particular Noteholders

The conditions of the Notes contain provisions for calling meetings of Noteholders to consider matters
affecting their interests generally. These provisions permit defined majorities to bind all Noteholders,
including Noteholders who did not attend and vote at the relevant meeting and Noteholders who voted in a
manner contrary to the majority.

The conditions of the Notes also provide that the Trustee may, without the consent of Noteholders and
without regard to the interests of particular Noteholders, agree to (a) any modification of, or to the waiver
or authorisation of any breach or proposed breach of, any of the provisions of the Notes or (b) determine
without the consent of the Noteholders that any Event of Default or potential Event of Default shall not be
treated as such or (c) the substitution of another company as principal debtor under any Notes in place of
the relevant Issuer, in the circumstances described in Condition 17 of the conditions of the Notes.

Risks related to Singapore taxation

Notes issued in Singapore dollars are intended to be, where applicable, "qualifying debt securities" for the
purposes of the Income Tax Act, Chapter 134 of Singapore (the ITA), subject to the fulfilment of certain
conditions as further described under "Taxation 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.

Call options are subject to the prior consent of the Bank of Italy and/or the Central Bank of Ireland

In addition to the call rights described under “Regulatory classification of the Notes” below, Subordinated
Notes may also contain provisions allowing the relevant Issuer to call them after a minimum period of, for
example, five years. To exercise such a call option, the Issuer must obtain the prior written consent of the
Bank of Italy in the case of Subordinated Notes issued by UniCredit and of the Central Bank of Ireland and
the Bank of Italy (where applicable or required) in the case of Subordinated Notes issued by UniCredit
Ireland or other authority or authorities having prudential oversight of the relevant Issuer at the relevant
time.

Holders of such Notes have no rights to call for the redemption of such Notes and should not invest in such
Notes in the expectation that such a call will be exercised by the relevant Issuer. The Bank of Italy, in the
case of Subordinated Notes issued by UniCredit, and the Central Bank of Ireland and the Bank of Italy
(where applicable or required), in the case of Subordinated Notes issued by UniCredit Ireland or other
authority or authorities having prudential oversight of the relevant Issuer at the relevant time, must agree to
permit such a call, based upon their evaluation of the regulatory capital position of the relevant Issuer and
the Guarantor (in the case of Notes issued by UniCredit Ireland) and certain other factors at the relevant
time. There can be no assurance that the Bank of Italy or the Central Bank of Ireland or other authority or
authorities having prudential oversight of the relevant Issuer at the relevant time will permit such a call.
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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.

Withholding under the EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income, Member States are required to
provide to the tax authorities of other Member States details of certain payments of interest or similar income
paid or secured by a person established in a Member State or for the benefit of an individual resident in another
Member State or certain limited types of entities established in another Member State.

On 24 March 2014, the Council of the European Union adopted a Council Directive amending and broadening
the scope of the requirements described above. Member States are required to apply these new requirements
from 1 January 2017. The changes will expand the range of payments covered by the Directive, in particular to
include additional types of income payable on securities. The Directive will also expand the circumstances in
which payments that indirectly benefit an individual resident in a Member State must be reported. This
approach will apply to payments made to, or secured for, persons, entities or legal arrangements (including
trusts) where certain conditions are satisfied, and may in some cases apply where the person, entity or
arrangement is established or effectively managed outside of the European Union. The European Commission
has proposed certain amendments to the Directive which may, if implemented, amend or broaden the scope of
the requirements described above.

For a transitional period, Luxembourg and Austria are required (unless during that period they elect otherwise)
to operate a withholding system in relation to such payments, deducting tax at a rate of 35 per cent. The changes
referred to above will broaden the types of payments subject to withholding in those Member States which still
operate a withholding system when they are implemented. In April 2013, the Luxembourg Government
announced its intention to abolish the withholding system with effect from 1 January 2015, in favour of
automatic information exchange under the Directive.

The end of the transitional period is dependent upon the conclusion of certain other agreements relating to
information exchange with certain other countries. A number of non-EU countries and territories including
Switzerland have adopted similar measures (a withholding system in the case of Switzerland).

If a payment were to be made in or collected through a Member State which has opted for a withholding system
and an amount of, or in respect of, tax were to be withheld from that payment, neither the relevant Issuer, the
Guarantor, the Principal Paying Agent, nor any of the Paying Agents (as defined in the Conditions of the Notes),
nor any other person would be obliged to pay additional amounts with respect to any Note as a result of the
imposition of such withholding tax. The relevant Issuer is required to maintain a Paying Agent in a Member
State that is not obliged to withhold or deduct tax pursuant to the Savings Directive.

Investors who are in any doubt as to their position should consult their professional advisers.
U.S. Foreign Account Tax Compliance Act (FATCA) Withholding

Whilst the Notes are in global form and held within Euroclear Bank SA/NV or Clearstream Banking, société
anonyme (together the ICSDs), in all but the most remote circumstances, it is not expected that the new
reporting regime and potential withholding tax imposed by sections 1471 through 1474 of the U.S. Internal
Revenue Code of 1986 (FATCA) will affect the amount of any payment received by the ICSDs (see "Foreign
Account Tax Compliance Act" in the Taxation section). However, FATCA may affect payments made to
custodians or intermediaries in the subsequent payment chain leading to the ultimate investor if any such
custodian or intermediary generally is unable to receive payments free of FATCA withholding. It also may
affect payment to any ultimate investor that is a financial institution that is not entitled to receive payments free
of withholding under FATCA, or an ultimate investor that fails to provide its broker (or other custodian or
intermediary from which it receives payment) with any information, forms, other documentation or consents that
may be necessary for the payments to be made free of FATCA withholding. Investors should choose the
custodians or intermediaries with care (to ensure each is compliant with FATCA or other laws or agreements
related to FATCA), provide each custodian or intermediary with any information, forms, other documentation or
consents that may be necessary for such custodian or intermediary to make a payment free of FATCA
withholding. Investors should consult their own tax adviser to obtain a more detailed explanation of FATCA and
how FATCA may affect them. The Issuer’s obligations under the Notes are discharged once it has paid to or to
the order of the common depositary or common safekeeper for the ICSDs (as bearer or registered holder of the
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Notes) and the Issuer has therefore no responsibility for any amount thereafter transmitted through the hands of
the ICSDs and custodians or intermediaries.

The value of the Notes could be adversely affected by a change in English law or administrative practice

The conditions of the Notes are based on English law in effect as at the date of this Base Prospectus, save
that subordination provisions applicable to Subordinated Notes issued by UniCredit are governed by, and
shall be construed in accordance with, Italian law in effect as at the date of this Base Prospectus, and
Subordinated Notes issued by UniCredit Ireland are governed by, and shall be construed in accordance
with, Irish 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 English law or to Italian law for the Subordinated Notes
issued by UniCredit or to Irish law for the Subordinated Notes issued by UniCredit Ireland 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.

Investors who purchase Notes in denominations that are not an integral multiple of the Specified
Denomination 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 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 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.

The Renminbi is not 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 freely convertible at present. The government of the PRC (the PRC Government)
continues to regulate conversion between the Renminbi and foreign currencies, despite the significant reduction
over the years by the PRC Government of control over routine foreign exchange transactions under current
accounts. Currently, participating banks in Hong Kong, Singapore and Taiwan have been permitted to engage in
the settlement of Renminbi trade transactions. This represents a current account activity.

On 7 April 2011, SAFE promulgated the “Circular on Issues Concerning the Capital Account Items in
connection with Cross-Border Renminbi” (the SAFE Circular), which became effective on 1 May 2011.
According to the SAFE Circular, in the event that foreign investors intend to use Renminbi (including offshore
Renminbi and onshore Renminbi held in the capital accounts of non-PRC residents) to make contribution to an
onshore enterprise or make payment for the transfer of equity interest of an onshore enterprise by a PRC
resident, such onshore enterprise shall be required to submit the prior written consent of the relevant Ministry of
Commerce (MOFCOM) to the relevant local branch of SAFE of such onshore enterprise and register for a
foreign invested enterprise status. Further, the SAFE Circular clarifies that the foreign debts borrowed, and the
foreign guarantee provided, by an onshore entity (including a financial institution) in Renminbi shall, in
principle, be regulated under the current PRC foreign debt and foreign guarantee regime.

On 13 October 2011, People's Bank of China (the PBoC) promulgated the "Administrative Measures on
Renminbi Settlement of Foreign Direct Investment” (#hpHELEEHE A\ BBERER 26752 B 1E) (the PBoC
FDI Measures) as part of the implementation of the PBoC's detailed foreign direct investment (FDI) accounts
administration system. The system covers almost all aspects in relation to FDI, including capital injections,
payments for the acquisition of PRC domestic enterprises, repatriation of dividends and other distributions, as
well as Renminbi denominated cross-border loans. On 14 June 2012, the PBoC further issued the implementing
rules for the PBoC FDI Measures. Under the PBoC FDI Measures, special approval for FDI and shareholder
loans from the PBoC, which was previously required, is no longer necessary. In some cases however, post-event
filing with the PBoC is still necessary.

69



Risk Factors

On 3 December 2013, the MOFCOM promulgated the "Circular on Issues in relation to Cross-border Renminbi
Foreign Direct Investment" (P55 5 T 5t A\ B M EFETTA R MEH /A ) (the MOFCOM Circular),
which became effective on 1 January 2014, to further facilitate FDI by simplifying and streamlining the
applicable regulatory framework. The MOFCOM Circular replaced the “Notice on Issues in relation to Cross-
border Renminbi Foreign Direct Investment” (PH55EI% T N R B A 2 0 B H]D)
promulgated by MOFCOM on 12 October 2011 (the 2011 MOFCOM Notice). Pursuant to the MOFCOM
Circular, written approval from the appropriate office of MOFCOM and/or its local counterparts specifying
"Renminbi Foreign Direct Investment" and the amount of capital contribution is required for each FDI.
Compared with the 2011 MOFCOM Notice, the MOFCOM Circular no longer contains the requirements for
central level MOFCOM approvals for investments of RMB300 million or above, or in certain industries, such as
financial guarantee, financial leasing, micro-credit, auction, foreign invested investment companies, venture
capital and equity investment vehicles, cement, iron and steel, electrolyse aluminium, ship building and other
industries under the state macro-regulation. Unlike the 2011 MOFCOM Notice, the MOFCOM Circular has also
removed the approval requirement for foreign investors who intend to change the currency of their existing
capital contribution from a foreign currency to Renminbi. In addition, the MOFCOM Circular also clearly
prohibits FDI funds from being used for any investments in securities and financial derivatives (except for
investments in PRC listed companies by strategic investors) or for entrustment loans in the PRC.

As the SAFE Circular, the PBoC FDI Measures and the MOFCOM Circular are relatively new circulars, they
will be subject to interpretation and application by the relevant authorities in the PRC.

There is no assurance that the PRC Government will continue to gradually liberalise the control over cross-
border Renminbi remittances in the future, 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. 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).

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of the Notes and
the relevant 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. Currently, licensed banks in Hong Kong and Singapore
may offer limited Renminbi-denominated banking services to Hong Kong residents, Singapore residents, and
specified business customers. The PBoC, the central bank of the PRC, has also established a Renminbi clearing
and settlement system for participating banks in Hong Kong, Singapore and Taiwan. Each of Industrial and
Commercial Bank of China, Singapore Branch, Bank of China (Hong Kong) Limited and Bank of China, Taipei
Branch (each an Renminbi Clearing Bank) has entered into settlement agreements with the PBoC to act as the
renminbi clearing bank in Singapore, Hong Kong and Taiwan respectively.

However, the current size of Renminbi-denominated financial assets outside the PRC is limited. Renminbi
business participating banks do not have direct Renminbi liquidity support from the PBoC. They are only
allowed to square their open positions with the relevant Renminbi Clearing Bank after consolidating the
Renminbi trade position of banks outside Hong Kong, Singapore and Taiwan that are in the same bank group of
the participating banks concerned with their own trade position, and the relevant Renminbi Clearing Bank only
has access to onshore liquidity support from the PBoC only for the purpose of squaring open positions of
participating banks for limited types of transactions, including open positions resulting from conversion services
for corporations in relation to cross-border trade settlement. The relevant Renminbi Clearing Bank is not obliged
to square for participating banks any open positions resulting from other foreign exchange transactions or
conversion services and participating banks will need to source Renminbi from the offshore market to square
such open positions.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size, its growth is
subject to many constraints as a result of PRC laws and regulations on foreign exchange. There is no assurance
that no new PRC regulations will be promulgated or the settlement agreements will not be terminated or
amended in the future which will have the effect of restricting the availability of Renminbi offshore. The limited
availability of Renminbi outside the PRC may affect the liquidity of the Renminbi Notes. To the extent that the
relevant 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 relevant
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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).

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 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 of the Notes), the relevant Issuer is unable, or
it is impractical for it, to pay interest or principal in Renminbi, the conditions of the 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 of exchange, all as provided in more
detail in the conditions of the 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.

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. 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.

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 of the Notes). The PRC Government currently views Hong Kong as one of
the key offshore RMB-denominated debt instrument centres and has established a cooperative relationship with
Hong Kong’s local government to develop the RMB-denominated debt instrument market. 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.

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 a 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 Issuers and the Guarantor cannot be required to make payment by
any other means (including in any other currency in bank notes, by cheque or draft or by transfer to a bank
account in the PRC).
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PRC Taxation

Holders of the Notes will not be subject to withholding tax, income tax or any other taxes or duties
imposed by any governmental authority in the PRC in respect of the Notes or any repayment of principal
and payment of interest made thereon.

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:

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 does
develop, it may not be very liquid. 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 for Notes that are especially sensitive to interest rate, currency or
market risks, are designed for specific investment 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.

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 Issuers will pay principal and interest on the Notes and the Guarantor will make any payments under
the Guarantee 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 Issuers or the Guarantor to make
payments in respect of the Notes. As a result, investors may receive less interest or principal than expected,
or no interest or principal.

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.

Credit ratings assigned to the Issuers, the Guarantor 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 Issuers, the Guarantor 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 Regulation (EC) No. 1060/2009 (the CRA
Regulation) (as amended from time to time) from using credit ratings for regulatory purposes, unless such
ratings are issued by a credit rating agency established in the EU and registered under the CRA Regulation
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(and such registration has not been withdrawn or suspended), subject to transitional provisions that apply
in certain circumstances whilst the registration application is pending. Such general restriction will also
apply in the case of credit ratings issued by non-EU credit rating agencies, unless the relevant credit ratings
are endorsed by an EU-registered credit rating agency or the relevant non-EU 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). The list of registered and certified rating agencies published by the
European Securities and Markets Authority (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. Certain information with respect to the credit rating agencies and
ratings is set out on the cover of this Base Prospectus.
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Responsibility Statement

The Issuers and the Guarantor (the Responsible Persons) accept responsibility for the information
contained in this Base Prospectus and the Final Terms for each Tranche of Notes issued under the
Programme. To the best of the knowledge of the Responsible Persons, each 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.
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Consent given in accordance with article 3.2 of the Prospectus
Directive (Retail Cascades)

In the context of a Non-exempt Offer of such Notes, the Issuers and the Guarantor accept responsibility in each
of the Non-exempt Offer Jurisdictions for the content of this Base Prospectus under Article 6 of the Prospectus
Directive in relation to any person (an Investor) who acquires any 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 lIssuers, the Guarantor 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 Issuers or any Dealer has any responsibility or
liability for the actions of that Authorised Offeror.

Save as provided below, none of the Issuers and the Guarantor has authorised the making of any Non-exempt
Offer by any offeror and the Issuers have not consented to the use of this Base Prospectus by any other person in
connection with any Non-exempt Offer of Notes. Any Non-exempt Offer made without the consent of the
relevant Issuer is unauthorised and none of the relevant Issuer, and, if the Notes are Guaranteed Notes, the
Guarantor 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 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 Directive 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.

Consent

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

€)] Specific Consent: the relevant Issuer and, if the Notes are Guaranteed Notes, the Guarantor, each
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 such Notes by:

0] the relevant Dealer(s) or Manager(s) specified in the applicable Final Terms;
(i) 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 Issuers' 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 relevant Issuer and, if the Notes are Guaranteed Notes, the Guarantor, each hereby
offer to grant their 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 Notes by any financial intermediary which
satisfies the following conditions:

(1) it is authorised to make such offers under applicable legislation implementing the Markets in
Financial Instruments Directive (Directive 2004/39/EC); and
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(i) it accepts such offer by publishing on its website the following statement (with the
information in square brackets completed with the relevant information) (the Acceptance
Statement):

"We, [insert legal name of financial intermediary], refer to the offer of [insert title of relevant Notes]
(the Notes) described in the Final Terms dated [insert date] (the Final Terms) published by [UniCredit
S.p.A/UniCredit Bank Ireland p.l.c./UniCredit International Bank (Luxembourg) S.A] (the
Issuer)[and unconditionally and irrevocably guaranteed by UniCredit S.p.A. (the Guarantor)]. 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 Member 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 Issuers, the
Guarantor and the relevant Dealer that it will, at all times in connection with the relevant Non-
exempt Offer:

()] 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 Notes by any person
and disclosure to any potential Investor;

(m comply with the restrictions set out under "Subscription and Sale" in this Base
Prospectus which would apply as if it were a Dealer;

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

(V) hold all licences, consents, approvals and permissions required in connection with
solicitation of interest in, or offers or sales of, the 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 Notes by the Investor), and will not permit
any application for Notes in circumstances where the financial intermediary has any
suspicions as to the source of the application monies;

(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, the relevant Issuer and, if the
Notes are Guaranteed Notes, the Guarantor or directly to the appropriate authorities
with jurisdiction over the relevant Issuers, if the Notes are Guaranteed Notes, the
Guarantor and/or the relevant Dealer in order to enable the relevant Issuer, if the
Notes are Guaranteed Notes, the Guarantor and/or the relevant Dealer to comply with
anti-money laundering, anti-bribery, anti-corruption and "know your client" Rules
applying to the relevant Issuer, if the Notes are Guaranteed Notes, the Guarantor
and/or the relevant Dealer;

(VIl)  immediately inform the relevant Issuer, and if the Notes are Guaranteed Notes, the
Guarantor, and the relevant Dealer if at any time it becomes aware or suspects that it
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(V1)

(1X)

(X)

(XI)

(X11)

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;

ensure that no holder of Notes or potential Investor in Notes shall become an indirect
or direct client of the relevant Issuer, if the Notes are Guaranteed Notes, the
Guarantor 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;

co-operate with the relevant Issuer, if the Notes are Guaranteed Notes, the Guarantor
and the relevant Dealer in providing such information (including, without limitation,
documents and records maintained pursuant to paragraph ((I)) above) upon written
request from the relevant Issuer, if the Notes are Guaranteed Notes, the Guarantor or
the relevant Dealer as is available to such financial intermediary or which is within its
power and control from time to time, together with such further assistance as is
reasonably requested by the relevant Issuer, if the Notes are Guaranteed Notes, the
Guarantor or the relevant Dealer:

(i) in connection with any request or investigation by any regulator in relation
to the Notes, the relevant Issuer, the if the Notes are Guaranteed Notes,
Guarantor or the relevant Dealer; and/or

(ii) in connection with any complaints received by the relevant Issuer, if the
Notes are Guaranteed Notes, the Guarantor and/or the relevant Dealer
relating to the relevant Issuer, if the Notes are Guaranteed Notes, the
Guarantor and/or the relevant Dealer or another Authorised Offeror
including, without limitation, complaints as defined in rules published by
any regulator of competent jurisdiction from time to time; and/or

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

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;

during the primary distribution period of the Notes: (i) only sell the Notes at the Issue
Price specified in the applicable Final Terms (unless otherwise agreed with the
relevant Dealer); (ii) only sell the 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
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 Notes, or
(ii) keep a record of all requests such 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 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 relevant Issuer, if the Notes
are Guaranteed Notes, the Guarantor or the relevant Dealer to breach any Rule or
subject the relevant Issuer, if the Notes are Guaranteed Notes, Guarantor or the
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(B)

(©)

relevant Dealer to any requirement to obtain or make any filing, authorisation or
consent in any jurisdiction;

(XI1)  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;

(XIV) make available to each potential Investor in the 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

(XV) 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 relevant
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 relevant Issuer,
that such financial intermediary is solely responsible for such communication and
that none of the relevant Issuer, if the Notes are Guaranteed Notes, the Guarantor and
the relevant Dealer accepts any responsibility for such communication and (C) does
not, without the prior written consent of the relevant Issuer, if the Notes are
Guaranteed Notes, the Guarantor or the relevant Dealer (as applicable), use the legal
or publicity names of the relevant Issuer, if the Notes are Guaranteed Notes, the
Guarantor 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 relevant Issuer as issuer of the
relevant Notes and the Guarantor as the guarantor of the relevant Notes on the basis
set out in this Base Prospectus;

agrees and undertakes to indemnify each of the relevant Issuer, if the Notes are Guaranteed
Notes, the Guarantor and the relevant Dealer (in each case on behalf of such entity and its
respective directors, officers, employees, agents, affiliates and controlling persons) against 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) which any of them may incur or which may
be made against any of them arising out of or in relation to, or in connection with, any breach
of any of the foregoing agreements, representations, warranties or undertakings by such
financial intermediary, including (without limitation) any unauthorised action by such
financial intermediary or failure by such financial intermediary to observe any of the above
restrictions or requirements or the making by such financial intermediary of any unauthorised
representation or the giving or use by it of any information which has not been authorised for
such purposes by the relevant Issuer, if the Notes are Guaranteed Notes, the Guarantor or the
relevant Dealer; and

agrees and accepts that:

0] the contract between the relevant Issuer and the financial intermediary formed upon
acceptance by the financial intermediary of the relevant 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, English law;

) subject to (IV) below, the English 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 relevant Issuer
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and the financial intermediary submit to the exclusive jurisdiction of the English
courts;

(mn for the purposes of (C)(II) and (IV)a, the relevant Issuer and the financial
intermediary waive any objection to the English courts on the grounds that they are
an inconvenient or inappropriate forum to settle any dispute;

(V) this paragraph (C) is for the benefit of the relevant Issuer, if the Notes are Guaranteed
Notes, the Guarantor and each relevant Dealer. To the extent allowed by law, the
relevant Issuer, if the Notes are Guaranteed Notes, the Guarantor and each relevant
Dealer may, in respect of any Dispute or Disputes, take (i) proceedings in any other
court with jurisdiction; and (ii) concurrent proceedings in any number of
jurisdictions; and

V) the relevant Issuer, if the Notes are Guaranteed Notes, the Guarantor 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.

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

Any Authorised Offeror falling within (a) 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 relevant Issuer's, and if the Notes are Guaranteed Notes, the Guarantor'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:

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

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

The consent referred to above relates to Offer Periods (if any) occurring within 12 months from the date of this
Base Prospectus.

Each Tranche of Notes may only be offered to Investors as part of a Non-exempt Offer in each relevant Member
States 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 NOTES IN A NON-EXEMPT
OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH
NOTES TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE MADE, IN
ACCORDANCE WITH ANY TERMS AND OTHER A