g HypoVereinsbank e 2 UniCredit

UniCredit Bank AG

Munich, Federal Republic of Germany

Securities Note

for

Securities with Multi-Underlying
(without capital protection)
under the Euro 50,000,000,000 Debt Issuance Programme

30 June 2023

(the "'Securities Note™)

This Securities Note together with the Registration Document of the UniCredit Bank AG
dated 17 April 2023 (the ""Registration Document') constitute the

Base Prospectus
for Securities with Multi-Underlying (without capital protection)
under the Euro 50,000,000,000 Debt Issuance Programme
(the "*Base Prospectus™),

which is a base prospectus drawn in separate documents in accordance with Art. 8 (6) of the
Prospectus Regulation (as defined herein).


http://www.hypovereinsbank.de/portal?view=/privatkunden/home.jsp

TABLE OF CONTENTS

Page
GENERAL DESCRIPTION OF THE PROGRAMME .......cccooooiiiiniiineineeenes 1
A General Description of the 50,000,000,000 Debt Issuance Programme................. 1
B. General Description of the SECUTTIES.........cevv i 1
C. General Description of the Base Prospectus and the Securities Note..................... 3
D General Description of the Terms and Conditions of the offer of the
SBOUIEIES ..ttt sttt b e b e b bt bt b e sbeerenne s 4
E. General Description of the Admission of the Securities to Trading ............cc.cc..... 4
RISK FACTORS ...ttt ettt sttt st seete st e s e st e e enensenenneneas 5
A. Specific material risks related t0 the ISSUET ...........coceveiieiiieieie e 5
B. Specific material risks relating to the SECUIIES .........cccovviriiiiiiiierree 5
1. Risks related to the rank and characteristic of the Securities in the
case of a failure of the ISSUET ..........coiiiiiiii 5
a) Insolvency risk and risks in relation to resolution measures
iN relation to the ISSUBT ........cccviiiiii e 5
b) No deposit protection and no compensation scheme .................... 7
2. Risks related to the Payment Profile of the Securities.............ccccccevenenenn 7
a) Specific risks resulting from the Payment Profile of Worst-
of Bonus Securities (Product Type 1), Worst-of Bonus Cap
Securities (Product Type 2) and Worst-of Bonus Plus
Securities (Product TYPE 3)...cceierereieiere e 8
b) Specific risks resulting from the Payment Profile of Worst-
of Double Barrier Bonus Securities (Product Type 4) ........cccc...... 8
C) Specific risks resulting from the Payment Profile of Worst-
of Express Securities (Product Type 5) and Worst-of
Express Plus Securities (Product TYpe 6) .....cccccovvvervvieenenieennennn. 8
d) Specific risks resulting from the Payment Profile of Worst-
of Express Securities with Additional Amount (Product
TYPE 7) s 9
e) Specific risks resulting from the Payment Profile of Worst-
of Express Digital Securities (Product Type 8) and Worst-
of Express Digital Plus Securities (Product Type 9) ........ccccue.... 10
f) Specific risks resulting from the Payment Profile of Worst-
of Express Digital Securities with Additional Amount
(Product TYPE 10)....cceeieeieiiecie st 10
0) Specific risks resulting from the Payment Profile of Worst-
of Express Cash Collect Securities (Product Type 11) ............... 11
h) Specific risks resulting from the Payment Profile of Worst-
of Cash Collect Securities (Product Type 12)......cccccevvvveiiennns 11
) Specific risks resulting from the Payment Profile of Bonus

Basket Securities (Product Type 13) and Bonus Cap
Basket Securities (Product Type 14) ......cccocvvrnininencieneeee 12



TABLE OF CONTENTS

(continued)
Page

), Specific risks resulting from the Payment Profile of

Double Barrier Bonus Basket Securities (Product Type 15)....... 12
K) Specific risks resulting from the Payment Profile of Bonus

Double Participation (Cap) Securities (Product Type 15a)......... 12
) Specific risks resulting from the Payment Profile of Top

Basket Securities (Product Type 16) .......ccccoccevvvrnninrienneniesnenns 13

m) Specific risks resulting from the Payment Profile of
Express Basket Securities (Product Type 17) and Express

Plus Basket Securities (Product Type 18) ......cccceevvvverivivereeninenn 13
n) Specific risks resulting from the Payment Profile of

Express Basket Securities with Additional Amount

(Product TYPE 19)..c.ciiiiiiieieeere et e 14
0) Specific risks resulting from the Payment Profile of

Express Digital Basket Securities (Product Type 20) and
Express Digital Plus Basket Securities (Product Type 21) ......... 14

p) Specific risks resulting from the Payment Profile of

Express Digital Basket Securities with Additional Amount

(ProducCt TYPE 22)....cceeiieieciesie st 15
q) Specific risks resulting from the Payment Profile of Closed

End Basket Securities (Product TYpe 23).......ccccevvvivereiiverieiinenn 15
r Specific risks resulting from the Payment Profile of Open

End Basket Securities (Product Type 24).......cccccovevvenvenienenennenn 16
S) Specific risks resulting from the Payment Profile of

Hybrid Cash Collect Securities (Product Type 25)........cccccuee.e. 16
t) Specific risks resulting from the Payment Profile of

Hybrid Reverse Convertible Securities (Product Type 26)......... 16
u) Specific risks resulting from the Payment Profile of

Hybrid Barrier Reverse Convertible Securities (Product

TYPE 27) oottt 17
V) Specific risks resulting from the Payment Profile of

Hybrid Worst-of Barrier Reverse Convertible Securities

(ProducCt TYPE 28)....ccueeeiiiiiiiisie et 17
w) Risks relating to Securities with physical delivery ..................... 18
X) Risk with regard to the Issuer’s Regular Call Right

(Product Type 23 and 24).......cccoviiiiienieie e 19

3. Risks arising from the Terms and Conditions of the Securities............... 19

a) Risks arising from extraordinary termination of the

SECUNLIES ...t 19
b) Risks due to market diSTUPLIONS .........cccovvvvevieiierieiiee e 20
C) Risks arising from Adjustments to the Terms and

Conditions Of the SECUITIES .....ccovvveiriiieiee et 20



TABLE OF CONTENTS

(continued)
Page
4, Specific and material risks related to the investment in, the holding
and selling of the SECUTTIES ......ccviiiirire e 21
a) Market PriCe FISKS.......ciiiiriririsenese s 21
b) Risks regarding the determination of the prices for the
Securities in the secondary market / risks in the pricing.............. 22
C) Risk that no active trading market for the Securities exists ........ 22
d) Foreign Currency Rate risk with respect to the Securities .......... 23
e) Risk related to a possible repurchase of the Securities................ 23
f) Risks regarding US withholding tax .........cccccevvvvveiieiciiienccnn, 23
9) Risks arising from special conflicts of interest in relation
0 the SECUNITIES ....oveiviieiieiie et 24
h) Risks in connection with sustainability criteria of
SECUNLIES ...ttt 25
i) Risks in connection with the issuance of Securities as
Sustainability Use of Proceeds SeCUrities ...........cccvvvvevviieeiiennnns 25
5. Specific and material risks with respect to the type of the
Underlying or the Basket COMPONENtS.........cccvevevvevieiieie e 26
a) Risks related t0 Shares ... 27
b) Risks related to Financial INdiCes..........ccoovvvviireiieniiiieniesnn 29
C) Risks related to Inflation INAIiCES.........ccccvvvvviiiiie i 33
d) Risks related to COMMOAILIES........ccceveriieiiiiiereeeeeeee e 34
e) Risks related to Fund Shares ..o 35
f) Risks related to0 Baskets..........coeieriieneneieiereee e 38
6. Risks which apply to all or several Underlyings and Basket
COMPONENES ..t 39
a) Currency risk contained in the Underlying .........ccccooeveviniennns 40
b) Risks in connection with foreign legal systems ..........c.c.ccecvenen. 40
C) Risks related to the regulation of Benchmarks............ccccccevennen. 41
d) Risks based on conflicts of interest of the Issuer with
regard to the UNnderlying.......cccccovevieiiiiiiie i 42
e) Risks resulting from limited or outdated information about
the UNderlying.......coooiiiiie e 42
f) Risks in the case of Underlyings related to countries,
FegioNS OF INCUSTIIES ...ovveiiieiiiiesiieee e 43
9) Adverse effects of fees on the Underlying .........cccocevevivinnnnnnn. 43
h) Risks resulting from negative effects of hedging
transactions of the Issuer involving the Securities ...........c.coe.... 43



TABLE OF CONTENTS

(continued)
Page
M. INFORMATION ON THE SECURITIES NOTE AND THE BASE
PROSPECTUS ...ttt ettt sttt na e e s e s eseneenenaeneas 45
A Responsibility StAateMENT.........cocoiiiiii s 45
B. Information on the approval and the notification of the Base Prospectus............ 45
C. Publication of this Securities Note and the Registration Document..................... 46
D. Consent to the Use of the Base ProSPeCtUS .........cccvvvereieerienienie s 46
E. Public offer and admission to trading under the Base Prospectus........................ 48
1. Public offer of Securities issued under the Base Prospectus ................... 48
2. Public offer of Securities issued under a Previous Prospectus ................ 48
3. Continuation of a public offer of Securities issued under a
PreViOUS PrOSPECEUS ......ccveiviiiiiiiiierie ettt sttt 49
4, Public offer of Increases of SECUTItIES ........cccovireierenieie i 49
5. Admission to trading Of SECUTLIES........cccoeieiiiiieiee e 49
F. (@1 1] g 0] (=TSP 50
V. INFORMATION ON THE OFFER AND THE ADMISSION TO TRADING........ 51
A. Information on the offer of the SECUNtIES .......c.ooieeiiiiieee, 51
1. General information on the offer of Securities ...........c.ccocvnnincnene. 51
2. Offer of Securities with a subscription period............c.ccocvonninenienene. 51
3. Offer of Securities without a subscription period..........c.ccccoenininenenne. 52
4. Additional information about the offering of the Securities.................... 52
5. Issue Price for the SECUFILIES.........cooeiereriiecere e 52
0. Costs and expenses charged to the subscriber or purchaser .................... 53
7. Issuance and delivery of the SeCUrities........ccovveveiieve i, 53
B. Information on the admission of the Securities to trading ..........cccccocevevcinieiennne 54
1. Admission to trading / date of admissioNn ..........ccccevevviieie e, 54
2. Market Maker and intermediaries in secondary trading ...........ccccceeueneee. 54
C. Other INFOrMAION ......c.oiiiiiee e 55
1. Interest of natural and legal persons involved in the issuance /
offering Of the SECUNILIES........cccveieiieie e 55
a) Other tranSaCtiONS. ........ciuiiierieeie e enee s 55
b) Business relationships ..o 55
C) Information in relation to the Underlying ..........cccccovvvviiinnnnnen. 56
d) Pricing By the ISSUBT .........cooiiiiiiice e 56
2. Use of Proceeds and Reasons for the Offer ...........ccoocevviiiiiicnieicnnn 57
3. Publications after completed issuance of the Securities ..........ccccccevvenene. 57
V. GENERAL INFORMATION ON THE SECURITIES .......ccooiiiiiiiiniieeees 58



TABLE OF CONTENTS

(continued)
Page

A Information 0N the SECUNTIES ..........coi i 58
1. Type, form, currency and ISIN of the Securities...........cccoovoninincnnnne. 58

2. Status of the Securities, Ranking in case of a resolution of the
ISSUBT ..ttt 59

3. Description of the rights arising from the Securities (including
their HMITATION) ....veecc s 61
a) Interest 0N the SECUTTIES ......ccvvvviiiiiiieie e 61
b) Payment of Additional AMOUNES.........cccvviviiiiireiiee e 61
C) Redemption of the SECUrtIeS .........ccccvvvveiieie i 62
d) Market DISTUPLIONS.........ccviiriienisese e 62
e) Adjustments to the Terms and Conditions............ccccccevvevvereenee. 65
f) Extraordinary Termination of the Securities by the Issuer.......... 67
9) COITECLIONS ..ottt 69
h) LI SO 70
i) Settlement DISFUPLION. ........cccoieiiiiieie e 70
), Presentation Period...........ccoovveiiiiniiiie e 70
4. Payments, DEIIVENIES .......cccoiiiiiieieiee e 70
5. Information according to Article 29 of the Benchmark Regulation ........ 71
B. Information regarding the Underlying ........cccoceveiiiiiiiiiie i 72
1. General Information on the Underlying..........c.ccocviinnnnincnee, 72
a) Shares as Underlying or Basket Components .............ccccceevennen. 72
b) Financial Indices as Underlying or Basket Components............. 73
c) Inflation Indices as UNderlying .........ccccooevveienenininencneeeee 74
d) Commodities as Underlying or Basket Components .................. 75
e) Fund Shares as Underlying or Basket Components.................... 75
f) COoNVErSION FACLON ....ccveiiiieiecie e 75
2. Eligible Underlyings ........cccoiiiiiniiiiiee e 75
C. Information regarding the Sustainability of the Securities..........ccccccoocvviviiernenen. 77
1. Securities and sustainability Criteria.........c.ccovriiininininieee, 77
2. Information on the Sustainability Guidelines ..........cc.ccocviininiiincnenn 77
3. Information on the Sustainability Framework .............ccccoeveviieiieicieennen, 77
VI. DESCRIPTION OF THE SECURITIES. ..ot 79
A. General information on all Product TYPES ........cocviiriinieiinieese e 79

1. General information on Reference Prices and other product

PATAMIELETS ...ttt 79
a) RETEreNCe PrICE......cci it 79



TABLE OF CONTENTS

(continued)

Page
b) Initial Reference PriCe ... 79
c) Final Reference PriCe ...t 80
d) Barrier-related Reference Price ... 80
e) Other product PArameters .........cccoeererererieserere e 81
2. Securities with a Non-Quanto and Quanto optional additional
FRALUNE ... 81
3. S 82
Detailed information on Worst-of Bonus Securities (Product Type 1)................ 83
I. FRATUIES ... 83
2. Economic characteristics of Worst-of Bonus Securities.............c.ccc.e...... 83
Influence of the Basket Components on the market value of the
WOrst-0f BONUS SECUMEIES ....cveiviiiiiiiieiie e 83
4, Redemption as at Final Payment Date ...........c.ccocevveveneieneneneneceneins 84
a) Description of the redemption SCenarios...........c.ccevvevvevververnenne. 84
b) Determination of the worst performing Basket Component ....... 85
C) Initial reference price calculation............ccccoevevieninieiisie e, 86
d) Final reference price calculation ...........cccocevevviieiiene e, 87
e) Barrier-related reference price calculation..............ccoccevveriennnnn. 87
f) Strike calculation ..........cocvvveiiiie i 87
0) Determination of a Barrier EVENt..........cccccovvvviieiiiie e, 87
5. Additional Conditional AMouNnt (IM).........ccecereriniinieneneneee e 88
a) Determination of the Additional Conditional Amount
Payment EVENL..........ccoiiiiieeiere e 88
b) Determination of the Additional Conditional Amount (m)......... 88
0. Optional additional feature Additional Unconditional Amount (l).......... 89
Detailed information on Worst-of Bonus Cap Securities (Product Type 2) ........ 90
I. FRATUIES ... 90
2. Economic characteristics of Worst-of Bonus Cap Securities................... 90
Influence of the Basket Components on the market value of the
Worst-0f BONUS Cap SECUMTIES........veveiierieiieiecie e 91
4. Redemption as at Final Payment Date ............ccooceveviiiinie i 91
a) Description of the redemption SCENArioS.........c.ccccvevvevieerieiinenns 91
b) Determination of the worst performing Basket Component ....... 93
C) Initial reference price calculation.............ccocevevienininiicieseee, 94
d) Final reference price calculation ...........cccocevviiiiinieninienc s 95
e) Barrier-related reference price calculation.............ccccocininene. 95

Vi



TABLE OF CONTENTS

(continued)

Page
f) Strike calCulation............coooviiiiiiii e 95
)] Determination of a Barrier EVent ..o, 96
5. Additional Conditional AMouNnt (IM).........ccooereriirienineieeee e 96
a) Determination of the Additional Conditional Amount
Payment EVENL.........ocoiiiiiieiieree e 96
b) Determination of the Additional Conditional Amount (m)......... 96
6. Optional additional feature Additional Unconditional Amount (l).......... 97
Detailed information on Worst-of Bonus Plus Securities (Product Type 3)........ 98
I. FRATUIES ... 98
2. Economic characteristics of Worst-of Bonus Plus Securities.................. 98
Influence of the Basket Components the market value of the
Worst-0f BoNUS PIUS SECUFITIES .....ccveiveiiiieiieiiecieceee e 98
4, Redemption as at Final Payment Date ...........c.ccocevveveneieneneneneceneins 99
a) Description of the redemption SCenarios...........c.ccevvevvevververnenne. 99
b) Determination of the worst performing Basket Component .....100
C) Initial reference price calculation .............ccocvvvveveiiieieiieienins 101
d) Final reference price calculation .............ccccoevvievienieiiiniie s, 101
e) Barrier-related reference price calculation ..............ccoccevevenenens 102
f) Strike calculation.........cccvveiieie i 102
0) Determination of a Barrier EVENt...........ccccevvvvvevenieiiiiieninns 102
5. Optional additional feature Additional Unconditional Amount (l)........ 103
Detailed information on Worst-of Double Barrier Bonus Securities
(0T L8 Lo A Y/ o TR 104
1. FRATUIES ...ttt 104
2. Economic characteristics of Worst-of Double Barrier Bonus
SBCUNTIES. ...ttt et 104
3. Influence of the Basket Components on the market value of the
Worst-of Double Barrier Bonus SECUFtIES.........cccovererenenencneneniene 105
4. Redemption as at Final Payment Date ... 105
a) Description of the redemption SCENArIOS .........cccccvevvereiiieriennns 105
b) Determination of the worst performing Basket Component .....109
C) Initial reference price calculation .............ccocevvevenieiciieninns 110
d) Final reference price calculation .............c.ccoocvvienininniciesnen, 110
e) Barrier-related reference price calculation..............ccocceveveienens 110
f) Strike calculation ... 111
Q) Determination of a Barrier Event; and a Barrier Event; ........... 111

vii



TABLE OF CONTENTS

(continued)

Page
5. Additional Conditional AMount (M).......c.cocrerenienienienenenesee e 112
a) Determination of the Additional Conditional Amount
Payment EVENT.........cccooiiiieieeee e 112
b) Determination of the Additional Conditional Amount (m)....... 112
6. Optional additional feature Additional Unconditional Amount (1)........ 112
Detailed information on Worst-of Express Securities (Product Type 5) ........... 113
1. FRATUIES ... 113
2. Economic characteristics of Worst-of Express Securities ..................... 113
Influence of the Basket Components on the market value of the
WOrst-0f EXPress SECUNILIES. .......cceieieriiiiie e 114
4, Automatic early redemption on the Early Payment Dates (K) ............... 114
a) Determination of the Early Redemption Amount (k)................ 114
b) Determination of the Early Redemption Event................c........ 114
5. Redemption as at Final Payment Date ...........c.ccocovevenenenenenenene 115
a) Description of the redemption SCENArios ...........ccceevveveiiieriennnnns 115
b) Determination of the worst performing Basket Component .....117
C) Initial reference price calculation .............ccoccvvvveveiiieieiienenins 119
d) Final reference price calculation ............cccccevvvvievieiieniieiie i, 119
e) Barrier-related reference price calculation..............ccoccevvveienens 119
f) Strike calculation..........ccocvveiieie i 120
9) Determination of a Barrier EVent..........c.ccooeviiinineniencnennns 120
h) Determination of a Final Redemption Event.............ccccccoennn, 120
0. Optional additional feature Additional Unconditional Amount (1)........ 120
Detailed information on Worst-of Express Plus Securities (Product Type
) SRS 121
I. FRATUIES ...t 121
2. Economic characteristics of Worst-of Express Plus Securities ............. 121
3. Influence of the Basket Components on the market value of the
Worst-0f EXPress PIUS SECUNITIES.......cuevvvivereiierecie e 122
4. Automatic early redemption on the Early Payment Dates (K) ............... 122
a) Determination of the Early Redemption Amount (K)................ 122
b) Determination of the Early Redemption Event..............cccc....... 123
5. Redemption as at Final Payment Date............ccocceveieninneniieneceeee 123
a) Description of the redemption SCENArioS.........ccccccvevvveviesveennen. 123
b) Determination of the worst performing Basket Component .....126
c) Initial reference price calculation ............ccccociiniiininenne 127

viii



TABLE OF CONTENTS

(continued)

Page
d) Final reference price calculation ...........ccccociinnincncnene, 127
e) Barrier-related reference price calculation..............ccccoceeenee. 128
f) Strike calCulation............ccocooiiiiiicii 128
)] Determination of a Barrier EVeNt.........cccccoovvniiininiencncnenns 128
6. Optional additional feature Additional Unconditional Amount (1)........ 129
Detailed information on Worst-of Express Securities with Additional
AMOUNT (PrOJUCE TYPE 7).eevieiieiiieie sttt st 130
1. FRATUIES ... 130
2. Economic characteristics of Worst-of Express Securities with
Additional AMOUNT ......ooiiiiiiii s 130
3. Influence of the Basket Components on the market value of the
Worst-of Express Securities with Additional Amount ................c........ 131
4, Automatic early redemption on the Early Payment Dates (K) ............... 131
a) Determination of the Early Redemption Amount (k)................ 132
b) Determination of the Early Redemption Event.............c.ccc....... 132
5. Redemption as at Final Payment Date ... 133
a) Description of the redemption SCENANIOS .........cccvvvververierenens 133
b) Determination of the worst performing Basket Component .....136
C) Initial reference price calculation .............ccoccevvveveiiieneciesenins 137
d) Final reference price calculation .............ccccevvvienieiieniiinie s, 137
e) Barrier-related reference price calculation..............cccoeeeeennee. 138
f) Strike calCulation............coocoviiiiiieic 138
9) Determination of a Barrier EVent..........c.ccooevviiininienincnennns 138
0. Additional Conditional AMouNnt (IM).......c.ccecerereniinienienenese e 139
a) Determination of the Additional Conditional Amount
Payment EVENL.........cooviiiiiieiie e 139

7.

b) Determination of the Additional Conditional Amount (m)....... 139
Optional additional feature Additional Unconditional Amount (1)........ 140

Detailed information on Worst-of Express Digital Securities (Product

Type 8)

............................................................................................................... 141
Economic characteristics of Worst-of Express Digital Securities......... 141
Influence of the Basket Components on the market value of the

Worst-of Express Digital SECUMTIES..........cccoviviiiiiiiiieieseeeeens 141
Automatic early redemption on the Early Payment Dates (K) ............... 141
a) Determination of the Early Redemption Amount (K)................ 142
b) Determination of the Early Redemption Event................c........ 142



TABLE OF CONTENTS

(continued)

4, Redemption as at Final Payment Date ...........ccccooveienenencicnenene,
a) Description of the redemption scenarios.............ccccceevenenne.
b) Determination of the worst performing Basket Component
c) Initial reference price calculation ............ccocovneiinincnennnn
d) Barrier-related reference price calculation.............cc.ceve.ee.
e) Final reference price calculation ...........ccccccevevieieinenenenn,
f) Strike calculation..........cccooviiiiiii
9) Determination of a Barrier EVent..........ccccccooevveieivciennnn,
h) Determination of a Final Redemption Event..............c.........
5. Optional additional feature Additional Unconditional Amount (1)...
Detailed information on Worst-of Express Digital Plus Securities (Product
B 0L ) TR
1. Economic characteristics of Worst-of Express Digital Plus
SBCUNLIES. ...ttt ettt
2. Influence of the Basket Components on the market value of the
Worst-of Express Digital Plus SeCUrities..........ccoovvvevinieiiniiecinenne,
3. Automatic early redemption on the Early Payment Dates (K) ..........
a) Determination of the Early Redemption Amount (K)...........
b) Determination of the Early Redemption Event....................
4. Redemption as at Final Payment Date ...........c.ccocoenininencnencnene,
a) Description of the redemption scenarios.............ccccceevennne.
b) Initial reference price calculation............ccocoveiiiiiincinnnnn
c) Determination of a Barrier Event..........cccoccoevniiincnnnnenn
d) Barrier-related reference price calculation...........................
5. Optional additional feature Additional Unconditional Amount (1)...

Detailed information on Worst-of Express Digital Securities with

Additional Amount (Product TYPe 10) ...cccccveveevieiieiie e

1. FRATUIES ...
2. Economic characteristics of Worst-of Express Digital Securities
with Additional AMOUNt ..ot
3. Influence of the Basket Components on the market value of the
Worst-of Express Digital Securities with Additional Amount .........
4, Automatic early redemption on the Early Payment Dates (K) ..........
a) Determination of the Early Redemption Amount (K)...........
b) Determination of the Early Redemption Event....................
5. Redemption as at Final Payment Date ...........c.ccocveninenncncncnee,



TABLE OF CONTENTS

(continued)

a) Description of the redemption scenarios.............ccocevvervenenn
b) Determination of the worst performing Basket Component
c) Initial reference price calculation ............ccccocviininicnnne.
d) Determination of a Barrier Event..........cccoooveienencicnnne.
e) Barrier-related reference price calculation..............ccccceevenen.
6. Additional Conditional AMOUNt (IM)......ccceevereriieninienese e

a) Determination of the Additional Conditional Amount

Payment EVENL.........cccoiiiiiiiiie e
b) Determination of the Additional Conditional Amount (m)

7. Optional additional feature Additional Unconditional Amount (1)
Detailed information on Worst-of Express Cash Collect Securities

(ProdUuCt TYPE 11)..ceiiiiieie ettt

1. Economic characteristics of Worst-of Express Cash Collect

S CUITEIES. . eeeee ettt ettt e e e e e e ettt e e e e e e e e e e e eeeeeeeenneeeeens

2. Influence of the Basket Components on the market value of the

Worst-of Express Cash Collect SECUrities ........ccovvvveveiiieneiiieieanens
3. Automatic early redemption on the Early Payment Dates (K) ...........
a) Determination of the Early Redemption Amount (K)............
b) Determination of the Early Redemption Event.....................
4. Redemption as at Final Payment Date .............ccocoovineneninincnenns
a) Description of the redemption scenarios.............ccccceevervennenn
b) Determination of the worst performing Basket Component
c) Initial reference price calculation ............ccocovriiiicniicnnne.
d) Final reference price calculation ...........ccccooevvninincnennnn
e) Strike calCulation............coccoiiiiiiieic
f) Determination of a Barrier EVent..........ccccccoovvvvieieiiesnenn,
0) Barrier-related reference price calculation..............ccc.ceeven.n.
5. Additional Conditional AMount (K)........ccccoerereninininenenereseeee

Detailed information on Worst-of Cash Collect Securities (Product Type

1. T LU (TR
2. Economic characteristics of Worst-of Cash Collect Securities .........

Influence of the Basket Components the market value of the

Worst-of Cash ColleCt SECUIITIES.........ccevievieeiieiie e
4, Redemption as at Final Payment Date ............ccoocevivieninienicicnene,
a) Description of the redemption SCenarios.............ccocevvvervennnn

Xi



TABLE OF CONTENTS

(continued)
Page

b) Determination of the worst performing Basket Component .....167

c) Initial reference price calculation.........c.ccocoviininicnicienns 168

d) Final reference price calculation ...........cccccocninniincnenen, 168

e) Barrier-related reference price calculation..............cccccceeenenee. 168

f) Strike calculation ..........cccvoviiiiiiie e 169

9) Determination of a Barrier EVENt...........ccccovvvvveveiieiinienesns 169

5. Additional Conditional AMOUNt (K)........ccovvrirriiiieienienesiesese e 169
a) Determination of the Additional Conditional Amount

Payment EVENL.........cooiiiiiieie e 170

b) Determination of the Additional Conditional Amount (K)........ 170

0. Optional additional feature Additional Unconditional Amount (1)........ 171

N. Detailed information on Bonus Basket Securities (Product Type 13) ............... 172

1. Economic characteristics of Bonus Basket Securities ............c.ccccvennne. 172
2. Influence of the Underlying on the market value of the Bonus

BaSKet SECUIMTIES .....eveiiiiiiieiie ettt 172

3. Redemption as at Final Payment Date ... 172

a) Description of the redemption SCENANIOS .........cccvvvvereieerenens 172

b) Calculation of the Performance of the Underlying.................... 173

C) Initial reference price calculation .............ccoccevvveveiiieneciesenins 173

d) Final reference price calculation .............ccccevvvienieiieniiinie s, 174

e) Barrier-related reference price calculation..............cccoeeeeennee. 174

f) Determination of a Barrier EVent..........c.ccocevviiinenenicncnennns 174

4, Additional Conditional AMouNnt (IM).......c.ccocerereniinienieneneee e 174
a) Determination of the Additional Conditional Amount

Payment EVENL.........cccoiiiieiieee e 175

b) Determination of the Additional Conditional Amount (m)....... 175

5. Optional additional feature Additional Unconditional Amount (l)........ 176

0. Detailed information on Bonus Cap Basket Securities (Product Type 14)........ 177

1. FRATUIES ... 177

2. Economic characteristics of Bonus Cap Basket Securities.................... 177

3. Influence of the Underlying on the market value of the Bonus Cap

BaSKETL SECUILIES......eciuveiieeiiee ettt enaennne e 177

4. Redemption as at Final Payment Date............ccocceveieninneniieneceeee 178

a) Description of the redemption SCENArioS.........ccccccvevvveviesveennen. 178

b) Calculation of the Performance of the Underlying.................... 179

c) Initial reference price calculation ............ccccociiniiininenne 179

Xii



TABLE OF CONTENTS

(continued)
Page
d) Final reference price calculation ...........ccccociviinniincncnene, 179
e) Barrier-related reference price calculation..............ccccoceeenee. 180
f) Determination of a Barrier EVent..........c.ccocoovnninienicncnennns 180
5. Additional Conditional AMouNnt (IM).......c.ccocerererienienienenesesesese e 180
a) Determination of the Additional Conditional Amount
Payment EVENL.........ccooo it e 180
b) Determination of the Additional Conditional Amount (m)....... 181
6. Optional additional feature Additional Unconditional Amount (l)........ 181
P. Detailed information on Double Barrier Bonus Basket Securities (Product
LY 30 =) OSSR 182
1. Economic characteristics of the Double Barrier Bonus Basket
SBCUNTIES ..ottt ettt et 182
2. Influence of the Underlying on the market value of the Double
Barrier Bonus Basket SECUNILIES ..........ccccevereieieieieee e 182
3. Redemption as at Final Payment Date ...........c.ccocooevenenenineneneee 182
a) Description of the redemption SCENANIOS .........ccccvvvveiverierennns 182
b) Calculation of the Performance of the Underlying.................... 183
C) Initial reference price calculation .............ccoccevvveveviieneiiesennns 184
d) Final reference price calculation ...........ccccccevvvienienieniinie s, 184
e) Barrier-related reference price calculation ..............ccoccevevenenen. 184
f) Determination of a Barrier Event; and a Barrier Event; ........... 185
4, Additional Conditional AMouNnt (IM).........ccecerveririinienienenereseee e 185
a) Determination of the Additional Conditional Amount
Payment EVENL.........cccoiiiieiieee e 185
b) Determination of the Additional Conditional Amount (m)....... 185
5. Optional additional feature Additional Unconditional Amount (l)........ 186
Q. Detailed information on Bonus Double Participation (Cap) Securities
(ProducCt TYPE 158) .....ccivieieiiieieieeie ettt sre e sra e e nnees 187
I. FRATUIES ... 187
2. Economic characteristics of Bonus Double Participation (Cap)
SBCUNTIES .ttt ettt ettt et e e e e e be e sreesnneetaesneesnnea 187
3. Influence of the Underlying on the market value of the Bonus
Double Participation (Cap) SECUTTIES .......cccovieririeieiieiese e 187
4. Redemption as at Final Payment Date............ccoccveiiiinneniienece e, 188
a) Description of the redemption SCENArios..........cccccvevveveerveennen. 188
b) Performance of the Underlying (final) calculation.................... 190
c) Strike calCulation............ccocooiiiiiiii 190

Xiii



TABLE OF CONTENTS

(continued)

Page

d) Initial reference price calculation ............ccoccooiiiiininiiinnnns 190

e) Final reference price calculation ...........cccccocioinniincncnee, 190

f) Maximum Amount calculation.............ccccooiiinnnininienns 191
5. Optional Additional Conditional Amount (M).........cccceeerinienienienieniennns 191

a) Determination of the Additional Conditional Amount

Payment EVENL.........ccooo it e 191
b) Determination of the Additional Conditional Amount
Payment Level (IM) .....oviiieiieeiiee e 191

C) Determination of the Additional Conditional Amount (m)....... 191
0. Optional additional feature Additional Unconditional Amount (l)........ 192
Detailed information on Top Basket Securities (Product Type 16) .........c....... 193
1. Economic characteristics of Top Basket Securities..........c.ccceevvernennnn, 193
2. Influence of the Underlying on the market value of the Top Basket

SBCUNTLIES. ... ettt ettt bttt 193
3. Redemption as at Final Payment Date ...........c.ccocooevenenenineneneee 193
4. Optional additional feature Additional Unconditional Amount (l)........ 195
Detailed information on Express Basket Securities (Product Type 17).............. 196
1. Economic characteristics of Express Basket Securities...........cc.cccennee. 196
2. Influence of the Underlying on the market value of the Express

BaSKet SECUIMTIES .....cviiiriiitirierie st 196
3. Automatic early redemption on the Early Payment Dates (K) ............... 196
4, Redemption as at Final Payment Date ...........c.ccocvvevenenenenenenene 198
5. Optional additional feature Additional Unconditional Amount (1)........ 201
Detailed information on Express Plus Basket Securities (Product Type 18).....202
1. FRATUIES ...ttt 202
2. Economic characteristics of Express Plus Basket Securities................. 202
3. Influence of the Underlying on the market value of the Express

Plus Basket SECUITIES........ciiiiiiieicie e 203
4. Automatic early redemption on the Early Payment Dates (K) ............... 203
5. Redemption as at Final Payment Date ... 204
6. Optional additional feature Additional Unconditional Amount (1)........ 208
Detailed information on Express Basket Securities with Additional
Amount (Product TYPE 19)....c.eeiiiiiiiiesieie e 209
1. T LN =SS 209
2. Economic characteristics of Express Basket Securities with

Additional AMOUNT ......coiiiiiiiii s 209

Xiv



TABLE OF CONTENTS

(continued)

3. Influence of the Underlying on the market value of the Express
Basket Securities with Additional Amount.............ccccecevenininicnennenn
4, Automatic early redemption on the Early Payment Dates (K) ............
a) Determination of the Early Redemption Amount (k).............
b) Determination of the Early Redemption Event......................
C) Determination of the Performance of the Underlying (k) ......
d) Determination of Worst Performance (K)........cccccvvvvviiennenn
5. Redemption as at Final Payment Date ...........cccoocevevieneninninieninins
a) Description of the redemption SCENArios.........ccccceevvervevenenn.
b) Determination of the Performance of the Underlying
(FINALY e
c) Initial reference price calculation ............ccccoeiviininiiininnns
d) Final reference price calculation ...........ccccooiiinininncnene.
e) Determination of a Barrier EVent..........c.ccocceovviinincncnennns
f) Barrier-related reference price calculation..............ccccceeee.
6. Additional Conditional AMount (M).......c.ccoceviririninininnereseeee
a) Determination of the Additional Conditional Amount
Payment EVENT........cocoiiiiiiii e
b) Determination of the Additional Conditional Amount (m)....
7. Optional additional feature Additional Unconditional Amount (1).....
Detailed information on Express Digital Basket Securities (Product Type
0 ) SRS
1. Economic characteristics of Express Digital Basket Securities..........
2. Influence of the Underlying on the market value of the Express
Digital Basket SECUNTIES..........ccoeiiiiiiieie e
3. Automatic early redemption on the Early Payment Dates (K) ............
4. Redemption as at Final Payment Date ...........c.ccocviinenenincnencnen
5. Optional additional feature Additional Unconditional Amount (1).....
Detailed information on Express Digital Plus Basket Securities (Product
TYPE 21) oottt ra et
1. Economic characteristics of Express Digital Plus Basket Securities
2. Influence of the Underlying on the market value of the Express

Digital Plus Basket SECUITIES.........cccueiuirieriisieresee e
Automatic early redemption on the Early Payment Dates (K) ............
4, Redemption as at Final Payment Date ...........cccooeviieienieneniieneene
5. Optional additional feature Additional Unconditional Amount (1).....

XV



TABLE OF CONTENTS

(continued)

Page
Detailed information on Express Digital Basket Securities with Additional
AMOUNt (ProducCt TYPE 22).....ccuiiiiiiiiieiie et 227
1. FRATUIES ... 227
2. Economic characteristics of Express Digital Basket Securities with
AddItional AMOUNT ......cciiiriiiii s 227
3. Influence of the Underlying on the market value of the Express
Digital Basket Securities with Additional Amount .............ccccceveveriennns 228
4. Automatic early redemption on the Early Payment Dates (K) ............... 228
a) Determination of the Early Redemption Amount (K)............... 228
b) Determination of the Early Redemption Event................c........ 228
c) Determination of the Performance of the Underlying (K) ......... 228
5. Redemption as at Final Payment Date ...........c.ccocooevenenenineneneee 229
a) Description of the redemption SCENArios ...........cccovveveiveriennnnns 229
b) Initial reference price calculation ..........c.ccocooiiiininieiiciicienins 229
c) Final reference price calculation ...........ccoccocvvnniiiicncnene, 229
d) Determination of a Barrier EVENt..........cccccovvvvveveiieiiiienenns 230
e) Barrier-related reference price calculation .............ccoccevvvenenens 230
6. Additional Conditional AMouNnt (IM).........ccocereririninineneeeeeeeeees 231
a) Determination of the Additional Conditional Amount
Payment EVENL.........cooiiiiiie et 231
b) Determination of the Additional Conditional Amount (m)....... 231
7. Optional additional feature Additional Unconditional Amount (1)........ 232
Detailed information on Closed End Basket Securities (Product Type 23)........ 233
1. Economic characteristics of Closed End Basket Securities.................. 233
2. Influence of the Underlying on the market value of the Closed End
BaSKet SECUIMTIES .....cviiiriiitirierie st 233
3. Redemption of the Closed End Basket Securities...........cc.ccooererirennnn 233
a) Description of the date of the redemption.......c...cccccoecvvieiinnns 233
b) Description of the redemption SCENANI0...........ccccvvvvereriierennns 234
C) Additional option: FEES ......cviiveriiiiiicieseee e 234
d) Additional option: Dividend Tax Deduction...........c.cccceevvernenn 235
4, Optional additional feature: INtErest ..........ccvevvvevieeveevie e, 235
5. Optional additional feature: Additional Unconditional Amount (1) ...... 235

Detailed information on Open End Basket Securities (Product Type 24).......... 236

1.

Economic characteristics of Open End Basket Securities ..................... 236

XVi



TABLE OF CONTENTS

(continued)

BB.

4.
5.

Page

Influence of the Underlying on the market value of the Open End

BaSKet SECUIMTIES ... .ccuiiiiiieiie et 236
Redemption of the Open End Basket Securities...........cccccvvvervevierinennn. 237
a) Description of the date of the redemption...........cccceviieiinns 237
b) Description of the redemption SCENANIOS .........cccvvvveieiieerienens 237
C) Additional option: FEES ......cccivviiiiiiiiiese e 237
d) Additional option: Dividend Tax Deduction.............ccccccevuennen. 238
Optional additional feature: INErest .........ccocvvveienieninie e 238

Optional additional feature: Additional Unconditional Amount (1) ......238

Detailed information on Hybrid Cash Collect Securities (Product Type 25).....239

1.
2.

5.

Economic characteristics of Hybrid Cash Collect Securities ................ 239
Influence of the Equity Underlying on the market value of the
Hybrid Cash Collect SECUNILIES.........ccvveveiieeieciese e 239
Redemption as at the Final Payment Date .............ccocoeriiinincncnennnn 240
a) Description of the redemption SCenario...........c.ccccoeveveivierennnnns 240
b) Determination of the Initial Reference Price...........ccccevvvviinnens 240
C) Determination of the Final Reference Price............ccccovvvviienens 241
d) Determination of a Barrier EVENt...........ccccovvvveveiieiesienenns 241
e) Barrier-related reference price calculation..........c.c.ccoccevvvenenens 242
Additional Conditional AMOUNt (IM).....cceeririrreiiieiesiene e 242
a) Determination of the Additional Conditional Amount

Payment EVENL.........oooviiie e 242

b) Determination of the Additional Conditional Amount (m)....... 242
Optional additional feature Additional Unconditional Amount (1)........ 243

Detailed information on Hybrid Reverse Convertible Securities (Product
TYPE 26) ottt b b r e ne e 244

Economic characteristics of Hybrid Reverse Convertible Securities ....244
Influence of the Equity Underlying on the market value of the

Hybrid Reverse Convertible SECUrties.........covvviivereiieieiie e 244
Redemption as at the Final Payment Date ...........cccceeevieveiieneeciesnenn, 244
a) Description of the redemption Scenario...........cccccevevveveeiveennen. 244
b) Determination of the Initial Reference Price.......c...ccccccvevveennn. 245
C) Determination of the Final Reference Price........c...ccccceveviennnens 245
INEEIEST .. 246
a) Determination of the Interest Rate ...........cccccevevieivicvie e, 246
b) Determination of the Inflation Rate............ccccooiiniiiincnns 250

XVii



TABLE OF CONTENTS

(continued)
Page
5. Optional additional feature Additional Unconditional Amount (l)........ 250
CC. Detailed information on Hybrid Barrier Reverse Convertible Securities
(PrOQUCE TYPE 27) ettt 251
1. Economic characteristics of Hybrid Barrier Reverse Convertible
SBCUNLIES. ...t 251
2. Influence of the Equity Underlying on the market value of the
Hybrid Barrier Reverse Convertible Securities ..........ccccocvvveniiieninennn. 251
3. Redemption as at the Final Payment Date ...........ccceeevieiininniniiennenn, 252
a) Description of the redemption SCENAN0...........ccccevvvereiivenennns 252
b) Determination of the Initial Reference Price.......c...cccccevveienen. 252
C) Determination of the Final Reference Price............ccccccovveienen. 253
d) Determination of a Barrier EVent..........c.ccocevviinninicncnennns 253
e) Barrier-related reference price calculation..............ccccoceeeenee. 254
4. INEEIESTE ... s 254
a) Determination of the Interest Rate ...........cccccoevveviiicic e, 254
b) Determination of the Inflation Rate.............ccccocevevieiiiiieiinns 258
5. Optional additional feature Additional Unconditional Amount (1)........ 258
DD. Detailed information on Hybrid Worst-of Barrier Reverse Convertible
Securities (Product TYPE 28) ......ccuiiieiiiieieiieie e 259
1. Economic characteristics of Hybrid Worst-of Barrier Reverse
Convertible SECUNTIES........ccoiiiiiiie e 259
2. Influence of the Basket Components on the market value of the
Hybrid Worst-of Barrier Reverse Convertible Securities...................... 259
3. Redemption as at the Final Payment Date ...........cccccccvvveevecciececcieceenn, 260
a) Description of the redemption SCENArio...........ccccceevveveiiierennnens 260
b) Determination of the worst performing Basket Component .....260
C) Determination of the Initial Reference Price.......c...ccccevvveinnens 261
d) Determination of the Final Reference Price............ccccvvveinnnens 261
e) Determination of a Barrier EVENt...........ccccovvvvieveiieiveiesesns 262
f) Barrier-related reference price calculation..........c.c.ccocceveveienens 262
4. L (= =] SR 262
a) Determination of the Interest Rate ...........cccccovvevieeiicvie e, 262
b) Determination of the Inflation Rate.............cccooeviniiiiiiininns 266
5. Optional additional feature Additional Unconditional Amount (1)........ 267
EE.  Description of the Securities incorporated by reference in the Securities
NOTE e 268
VII. CONDITIONS OF THE SECURITIES ..ot 269

Xviii



TABLE OF CONTENTS

(continued)
Page
A General INFOrMALION ........covoiiiiee s 269
B. Structure of the CONITIONS.........cccoiiiiiiiiire s 270
C. (070]3To 1111073 LR 271
PART A - GENERAL CONDITIONS OF THE SECURITIES ..o 275
[Option 1: In the case of Securities governed by German law and issued in a
Global Note form, the following applies: ........cccoevvviriiniiiiee e 275
[Option 2: In the case of Securities governed by German law and issued as
electronic Securities in a Central Register Securities form, the following
APPIIES et 282
[Option 3: In the case of Securities governed by Italian law, the following applies:.....289
PART B — PRODUCT AND UNDERLYING DATA ..ot 294
PART C — SPECIAL CONDITIONS OF THE SECURITIES........ccoooo i 303
[Special Conditions that apply for particular product types: ..........cccceevererienenieninennens 303
Product Type 1: Worst-0f BONUS SECUIILIES. ........cccoiiiiiiieii e 303
Product Type 2: Worst-of BonuSs Cap SECUIITIES .........cccevviireiiniinieeneeseeeeseese e 303
Product Type 3: Worst-0f Bonus PlUS SECUIITIES.........ccevviieriiierieiie s 303
Product Type 4: Worst-of Double Barrier Bonus SECUrItIES..........ccocvvvvereriinieniesieanne. 303
Product Type 5: Worst-0f EXPress SECUNITIES .....ocvviiiiieiiiie e 329
Product Type 6: Worst-of EXpress PIUS SECUNILIES .......cuevvivvereiiiiiiie e 329
Product Type 7: Worst-of Express Securities with Additional Amount...............ccccueu... 329
Product Type 8: Worst-of Express Digital SECUIItIES..........cccccvevevieiiiiieiieiecece e, 329
Product Type 9: Worst-of Express Digital Plus Securities.............cccoovvvveveiveieevieseennn. 329
Product Type 10: Worst-of Express Digital Securities with Additional Amount............ 329
Product Type 11: Worst-of Express Cash Collect SECUFItIeS ........ccccvvverererieneieieniene. 356
Product Type 12: Worst-of Cash ColleCt SECUNILIES ..........covvieriieniii e 356
Product Type 13: BonuS Basket SECUNITIES .......ccuviverviieiiiie e 380
Product Type 14: Bonus Cap Basket SECUIILIES ........ccvuerviiiereiieiieie e 380
Product Type 15: Double Barrier Bonus Basket SECUIItIES .......cccccvevvvvieereiiieresiesieene, 380
Product Type 15a: Bonus Double Participation (Cap) SeCUrities ........cccccvvvverververirennn. 380
Product Type 16: Top Basket SECUNILIES.......cccvereiieieiieiecie st 380
Product Type 17: (Worst-of) Express Basket SECUTITIES...........ccvvveiiiiinenienieie e 399
Product Type 18: (Worst-of) Express Plus Basket SECUFItIeS. ..........cccovereriieiininniennnn. 399
Product Type 19: (Worst-of) Express Basket Securities with Additional Amount.......... 399
Product Type 20: Express Digital Basket SECUIILIES ..........cccovivierieiiiiiiieieeee e 399
Product Type 21: Express Digital Plus Basket SECUIItIES..........ccovvveviiiiiiiniiiiiiieinen, 399
Product Type 22: Express Digital Basket Securities with Additional Amount............... 399

XiX



TABLE OF CONTENTS

(continued)
Page
Product Type 23: Closed End Basket SECUIILIES..........ccceierereieiiiee e 428
Product Type 24: Open End Basket SECUFITIES .........coeierieiererierierie e 428
Product Type 25: Hybrid Cash Collect SECUFITIES..........ccoeieriiiiiiiiee e 445
Product Type 26: Hybrid Reverse Convertible SECUIIties..........ccocvviiniieniiincncnene, 445
Product Type 27: Hybrid Barrier Reverse Convertible Securities............ccocvvvvinrinnnen. 445
Product Type 28: Hybrid Worst-of Barrier Reverse Convertible Securities.................. 470
[Special Conditions that apply for all product types: .........cccceveiieii e 492
VIII. CONDITIONS OF THE SECURITIES INCORPORATED BY
REFERENCE IN THE SECURITIES NOTE .....c.coooiiiiiiieeeeee e 519
IX.  FORM OF FINAL TERMS ...ttt 521
X. FORM OF FINAL TERMS INCORPORATED BY REFERENCE IN THE
SECURITIES NOTE ..ottt st 532
XE. TAXWARNING ..ottt e nse e sesseseenenneneas 533
XIl.  GENERAL INFORMATION ..ottt nseneas 534
A SelliNG RESIIICHIONS. ......ouiiieieieiee e 534
1. GENETAL......ciiiie e 534
2. United States 0f AMENICA.......c.cooiiiiiiiiere e 534
B. Availability Of DOCUMENTS .......ccviiiiieieiieie e 535
C. Information incorporated by reference in this Securities Note ............ccceevenee. 536
X1,  LIST OF IDENTIFIED SECURITIES ..ottt 539

XX



I. General Description of the Programme

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

The UniCredit Bank AG (the "Issuer™) continuously and repeatedly issues securities in the form of
non-equity securities under its "Euro 50,000,000,000 Debt Issuance Programme™ (the
"Programme"). This includes securities with multi-underlying (without capital protection).

The establishment of the Programme and the issue of Securities under the Programme were duly
authorised by the Group Asset/Liability Committee (ALCO), a subcommittee of the Management
Board of the Issuer, on 17 April 2001. The full EUR 50,000,000,000 authorisation amount of the
Programme may also be applied for issuances under other base prospectuses of the Issuer, however,
the aggregate utilised amount of the Programme together with any other base prospectuses of the
Issuer under the Programme will not exceed EUR 50,000,000,000.

B. General Description of the Securities

Securities with multi-underlying (without capital protection) (the "Securities") are structured notes
or certificates. This means the redemption of the Securities and other payments under the Securities
depend upon the performance of several shares, financial indices, commodities or a basket (a
"Basket") of shares, financial indices, commodities or fund shares (the "Underlying"). Each of
them individually will herein also be referred to as a "Basket Component™. In the case of "Hybrid"
Securities, the Securities are linked to two different types of Underlyings. The first type of
Underlying is an Inflation Index and the second type of Underlying (an "Equity Underlying') may
be one or several financial indices or shares. A detailed description of the Underlyings or Basket
Components, as the case may be, can be found in section "V.B. Information regarding the
Underlying".

The Securities are not capital protected. This means that the Securities can be redeemed at an
amount lower than the Nominal Amount or Calculation Amount (as applicable) or Issue Price of
the relevant Securities. In certain cases, a total loss of the amount paid to purchase the Securities is
possible. Comment on this point: The amount paid to purchase the Securities includes here and
below all costs related to the purchase. In case the Securities are issued under German law, the
Securities are issued as debt instruments in bearer form within the meaning of § 793 German Civil
Code (Burgerliches Gesetzbuch, "BGB") and will be represented by either a global note or in
electronic form as central register securities. In case the Securities are issued under Italian law, the
Securities are issued as debt instruments in dematerialized registered form pursuant to the Italian
Consolidated Law on Financial Intermediation (Testo Unico della Finanza). The right to receive
Securities in definitive form is excluded. A detailed description of the Securities can be found in
section "IV.A. Information on the offer of the Securities".



I. General Description of the Programme
The Securities differ in particular in their Payment Profile and can be issued in 28 different variants
(the "Product Types"):
e Worst-of Bonus Securities ("Product Type 1")
e Worst-of Bonus Cap Securities ("Product Type 2")
e Worst-of Bonus Plus Securities ("Product Type 3")
e Worst-of Double Barrier Bonus Securities ("Product Type 4")
e Worst-of Express Securities ("Product Type 5")
e Worst-of Express Plus Securities ("Product Type 6")
o Worst-of Express Securities with Additional Amount ("Product Type 7")
e Worst-of Express Digital Securities ("Product Type 8")
e Worst-of Express Digital Plus Securities ("Product Type 9")
e Worst-of Express Digital Securities with Additional Amount ("Product Type 10")
e Worst-of Express Cash Collect Securities ("Product Type 11")
e Worst-of Cash Collect Securities ("Product Type 12")
e Bonus Basket Securities ("Product Type 13")
e Bonus Cap Basket Securities ("Product Type 14")
e Double Barrier Bonus Basket Securities ("Product Type 15™)
e Bonus Double Participation (Cap) Basket Securities ("Product Type 15a")
e Top Basket Securities ("Product Type 16")
e Express Basket Securities ("Product Type 17")
e Express Plus Basket Securities ("Product Type 18")
e Express Basket Securities with Additional Amount ("Product Type 19")
e Express Digital Basket Securities (“"Product Type 20")
e Express Digital Plus Basket Securities ("Product Type 21")

e Express Digital Basket Securities with Additional Amount ("Product Type 22")
2



I. General Description of the Programme

e Closed End Basket Securities ("Product Type 23")

e Open End Basket Securities ("Product Type 24")

e Hybrid Cash Collect Securities ("Product Type 25")

e Hybrid Reverse Convertible Securities ("Product Type 26")

e Hybrid Barrier Reverse Convertible Securities ("Product Type 27")

e Hybrid Worst-of Barrier Reverse Convertible Securities (“Product Type 28")

A detailed description of the individual Product Types and the way in which payments under the
Securities depend on the Underlying (the "Payment Profiles"”) is set out in section "VI. Description
of the Securities” in connection with the relevant Terms and Conditions of the Securities (the
"Terms and Conditions") in section "VII. Conditions of the Securities". A detailed description of
the risk factors associated with an investment in the Securities which are specific to the Issuer and/or
the Securities and which the Issuer believes are material for an informed investment decision can
be found in section "Il. Risk Factors". This section contains, next to further risk factors, a section
on the risks that arise from the Payment Profile of the respective Security. An investment in the
Securities is only appropriate for investors if they are particularly experienced with this kind and
the functionality of these Securities and the risks connected therewith.

The Issuer may offer Securities taking into account sustainability criteria as per its sustainability
guidelines (the "Sustainability Guidelines"), including with a use of proceeds as per the
"Sustainability Framework™" of the UniCredit group ("UniCredit" and the "UniCredit Group")
to which the Issuer belongs (please see section "V.C Information regarding the Sustainability of the
Securities” for more details).

Generally, income from the Securities is taxable for the security holders (the "Security Holders").
Potential investors should therefore read the notices regarding the taxation of the Securities. These
can be found in section "XI. Tax Warning".

C. General Description of the Base Prospectus and the Securities Note

The Issuer intends to publicly offer the Securities for sale and/or to apply for admission to trading
of the Securities in the Czech Republic, the Federal Republic of Germany, France, Hungary, Italy,
the Netherlands, Luxembourg, Poland, Portugal, Spain and/or the Slovak Republic (the "Offering
Countries"). For this purpose, the Issuer has prepared and published this Securities Note which,
together with the Registration Document, constitutes the Base Prospectus.

Accordingly, this Securities Note is a separate document pursuant to Art. 10 of Regulation (EU)
2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be
published when securities are offered to the public or admitted to trading on a regulated market, and
repealing Directive 2003/71/EC, in the version valid at the date of the Securities Note, (the
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"Prospectus Regulation™ and "PR"). The Base Prospectus constitutes a base prospectus in
accordance with Art. 8 (1) of the PR.

Aside from the information explicitly printed herein, this Securities Note contains information from
other documents that has been incorporated by reference. This information is an integral part of this
Securities Note and must be read in conjunction with the information contained in this Securities
Note in order to get a complete picture of the Securities. The list included in section
"XI1.C. Information incorporated by reference in this Securities Note" sets out all information that
has been incorporated by reference into this Securities Note.

This Securities Note contains placeholders and optional elements (options and additional options).
This relates to information which will only be specified by the Issuer upon issuance of the
Securities. For this purpose, the Issuer will in each case prepare final terms for the Securities (the
"Final Terms™) which will contain the information that can only be specified at the time of the
issuance of the Securities under the Base Prospectus. The Final Terms will be prepared by
completing the form of the Final Terms set out in section "IX. Form of Final Terms" with the
information that applies specifically to the relevant Securities. In particular, this includes stating
which of the optional elements with regard to the Securities apply. In addition, the relevant
placeholders contained in this Securities Note will be filled in with specific values (e.g. dates, prices,
rates). Unless an exemption according to Art. 7 (1) of the PR applies, the respective Final Terms
will have appended a summary specific to the respective issuance of such Securities (the
"Summary").

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

With regard to the public offer of the Securities, certain conditions apply. In particular, the
Securities can be offered with or without a subscription period. Furthermore, the public offer of
Securities may be continued after the issuance. A detailed description of these conditions, as well
as the selling restrictions to be observed for the offer of the Securities, can be found in section
"IV.A. Information on the offer of the Securities" or in section "XII.A. Selling Restrictions".

E. General Description of the Admission of the Securities to Trading

The Issuer may apply for admission to trading on a regulated market, a third country market, a
multilateral trading system and/or another exchange or another market and/or trading system for
the Securities. A detailed description of the Terms and Conditions for admission to trading and the
trading rules can be found in section "IV.B. Information on the admission of the Securities to
trading".



I1. Risk Factors

1. RISK FACTORS

The purchase of the Securities described in this Securities Note involves risks for the Security
Holders.

In the following section, the specific risk factors related to the Securities, which are material, are
described.

These risk factors are presented in risk categories and sub-categories depending on their nature. In
each risk category and sub-category, the most material risk factors, according to the assessment of
the Issuer, are described first. Apart from that, however, the order of the risk factors thereafter does
not correlate to their materiality. The assessment of materiality of the risk factors has been made by
the Issuer as of the date of this Securities Note on the basis of the probability of their occurrence
and the expected magnitude of their negative impact. The magnitude of the negative impact of each
of the below risk factors on the relevant Securities is described by reference to the magnitude of
potential losses of the invested capital (including a potential total loss), the incurrence of additional
costs in relation to the Securities or limitations of returns on the Securities. An assessment of the
probability of the occurrence of risks and the magnitude of the negative impact, however, also
depends on the relevant Underlying, the relevant parameters with regard to the Product Type set
out in the relevant Final Terms and the circumstances existing as of the date of the relevant Final
Terms and may therefore differ drastically in individual cases.

A. Specific material risks related to the Issuer

The risk factors related to the Issuer are set out in the Registration Document.

B. Specific material risks relating to the Securities

In the following section, the specific material risk factors related to the Securities are described.

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

In this risk category, the specific risks associated with the rank and characteristic of the Securities
in the case of a failure of the Issuer are described. If one of the risks described below materialises,
the Security Holder may suffer a total loss. These are the two most material risk factors in this
category, according to the assessment of the Issuer:

a) Insolvency risk and risks in relation to resolution measures in relation to the Issuer

The Security Holders bear the risk of the insolvency of the Issuer. Moreover, Security Holders
may become subject to resolution measures in relation to the Issuer if the Issuer is failing or
likely to fail.
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The Issuer, as part of the internationally active UniCredit Group, is subject to a variety of risks.
These risks may, individually or combined, lead to the Issuer being unable, or only partially able to
fulfil its obligations resulting from the Securities or it is unable to do so when they become due.
This may occur when the Issuer becomes insolvent (zahlungsunfahig) or overindebted
(Uberschuldet).

In case insolvency proceedings are opened against the Issuer, Security Holders can only assert their
claims pursuant to the German Insolvency Code (Insolvenzordnung). The Security Holders will in
that case receive an amount which is determined pursuant to the insolvency ratio (Insolvenzquote).
Although the Securities are non-subordinated obligations of the Issuer, this amount will regularly
be substantially less than the amount the Security Holder has paid for the purchase of the Securities.
An insolvency of the Issuer may even lead to the complete loss of the amount paid by the Security
Holder for the purchase of the Securities.

Due to its status as a CRR credit institution® legal provisions included in
e the European Regulation (EU) No 806/20142 ("SRM"), and
e the German Restructuring and Resolution Act (Sanierungs- und Abwicklungsgesetz — "SAG"),

give the competent resolution authority the right to implement, inter alia, the following resolution
measures against the Issuer. These measures can be detrimental to the interests of the Security
Holders.

The resolution authority in relation to the Issuer is the German Federal Financial Supervisory
Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht —"BaFin™). BaFin may, in certain cases
which are set out in the SAG, convert claims of the Security Holders resulting from the Securities
into shares in the Issuer (e.g. stocks). In that case, Security Holders would bear the same risks as
any other shareholder of the Issuer. In such a situation, the price of the Issuer’s shares will regularly
have fallen significantly beforehand.

The face value or outstanding residual amount of the Securities as well as any interest may be
completely or partially reduced. In that case, Security Holders will receive a lower or no repayment
of the capital amount paid for the purchase of the Securities. It is also possible that Security Holders
receive lower or no interest payments.

The resolution authority may also amend the Terms and Conditions of the Securities. It may for
example postpone the redemption of the Securities. In that case, the Security Holders will receive

! Within the meaning of section 1 para. 3d sent. 1 of the German Banking Act. "CRR" means the European Capital
Requirements Regulation (EU) No 575/2013.

2 Regulation (EU) No 806/2014 of the European Parliament and of the Council of 15 July 2014 establishing
uniform rules and a uniform procedure for the resolution of credit institutions and certain investment firms in the
framework of a Single Resolution Mechanism and a Single Resolution Fund and amending Regulation (EU) No
1093/2010.
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payments under the Securities at a later point in time than originally scheduled in the Terms and
Conditions.

The prerequisites for a resolution are met under the SAG when the resolution authority determines
that the Issuer is failing or likely to fail.

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

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

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

b) No deposit protection and no compensation scheme

The Obligations of the Issuer under the Securities are due to their format as structured bearer
notes not secured by any deposit protection scheme. Nor are they guaranteed by third parties
or protected by any other compensation scheme.

Therefore in case of insolvency of the Issuer, the following applies: Security Holders are not entitled
to any compensation or other compensation for the loss of the amount paid by the Security Holders
for the purchase of the Securities. Security Holders thus bear the full risk of their claims under the
Securities being subject to the limitation of the Issuer’s bankruptcy estate and the realisation of their
clients could be materially reduced by a low insolvency quota.

2. Risks related to the Payment Profile of the Securities

The Terms and Conditions set out specific payment formulas and mechanisms (the "Payment
Profiles™) for individual Product Types and Underlying.

In this risk category, the specific risks associated with the Payment Profile of each Product Type
are described. The amount of the payments and the nature of the redemption of the Securities of
each Product Type will only be determined during the term or at maturity of such Securities based
on the price of the Underlying. Accordingly, the risks resulting from the Payment Profiles are set
out separately with respect to each Product Type. The most material risk for each Product Type,
according to the assessment of the Issuer, is also described first.

With regard to the performance of the Underlying, potential investors should consider the
description of the risks that have a material effect on the Underlying in section "11.B.5. Specific and
material risks with respect to the type of the Underlying".
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a) Specific risks resulting from the Payment Profile of Worst-of Bonus Securities
(Product Type 1), Worst-of Bonus Cap Securities (Product Type 2) and Worst-of
Bonus Plus Securities (Product Type 3)

In the case of Worst-of Bonus Securities, Worst-of Bonus Cap Securities and Worst-of Bonus Plus
Securities there is the particular risk that the price of the Basket Component with the worst
performance falls during the term of the Securities and consequently the Security Holder will suffer
a significant loss of his invested capital. A total loss is possible.

Falling prices of the Underlying will have a negative impact on the Security Holder in the case of
Worst-of Bonus Securities, Worst-of Bonus Cap Securities and Worst-of Bonus Plus Securities
especially if a Barrier Event occurs. In this case, the Security Holder participates fully in losses of
the Underlying. The risk that a Barrier Event will occur increases the more often or longer the
observation of the prices of the Underlying with regard to the Barrier occurs. Moreover, such risk
increases if the current price of the Basket Component with the worst performance comes close to
the applicable Barrier and the more the price of the Basket Component with the worst performance
fluctuates over time (volatility).

b) Specific risks resulting from the Payment Profile of Worst-of Double Barrier Bonus
Securities (Product Type 4)

In the case of Worst-of Double Barrier Bonus Securities there is the particular risk that the price of
the Basket Component with the worst performance falls during the term of the Securities and
consequently the Security Holder will suffer a significant loss of his invested capital. A total loss
is possible.

Falling prices of the Underlying will have a negative impact on the Security Holder in the case of
Worst-of Double Barrier Bonus Securities especially if a Barrier Event, occurs and if the price of
the Basket Component with the worst performance falls below the Strike. In this case, the Security
Holder participates fully in losses of the Underlying. The risk that a Barrier Event, will occur
increases the more often or longer the observation of the prices of the Underlying with regard to the
Barrier occurs. Moreover, such risk increases if the current price of the Basket Component with the
worst performance comes close to the applicable Barrier, and, if so provided in the Final Terms,
the Strike and the more the price of the Basket Component with the worst performance fluctuates
over time (volatility).

C) Specific risks resulting from the Payment Profile of Worst-of Express Securities
(Product Type 5) and Worst-of Express Plus Securities (Product Type 6)

In the case of Worst-of Express Securities and Worst-of Express Plus Securities, there is the
particular risk that the price of the Basket Component with the worst performance falls during the
term of the Securities and consequently the Security Holder will suffer a significant loss of his
invested capital. A total loss is possible.
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Falling prices of the Underlying will have a negative impact on the Security Holder in the case of
Worst-of Express Securities and Worst-of Express Plus Securities especially if a Barrier Event
occurs. In this case, the Security Holder participates fully in losses of the Underlying. The risk that
a Barrier Event will occur increases the more often or longer the observation of the prices of the
Underlying with regard to the Barrier occurs. Moreover, such risk increases if the current price of
the Basket Component with the worst performance comes close to the applicable Barrier and the
more the price of the Basket Component with the worst performance fluctuates over time
(volatility).

In the case of Worst-of Express Securities and Worst-of Express Plus Securities with the optional
feature "Barrier Event relevant for Automatic Early Redemption”, there will be no premature
redemption following an Early Redemption Event if a Barrier Event has occurred. In this case,
falling prices of the Basket Components may cause the Security Holder to suffer a loss of the
amounts paid to purchase the Securities after the occurrence of a Barrier Event, despite the
occurrence of an Early Redemption Event.

d) Specific risks resulting from the Payment Profile of Worst-of Express Securities with
Additional Amount (Product Type 7)

In the case of Worst-of Express Securities with Additional Amount, there is the particular risk that
the price of the Basket Component with the worst performance falls during the term of the Securities
and consequently the Security Holder will suffer a significant loss of his invested capital. A total
loss is possible.

Falling prices of the Underlying will have a negative impact on the Security Holder in the case of
Worst-of Express Securities with Additional Amount especially if a Barrier Event occurs. In this
case, the Security Holder participates fully in losses of the Underlying. The risk that a Barrier Event
will occur increases the more often or longer the observation of the prices of the Underlying with
regard to the Barrier occurs. Moreover, such risk increases if the current price of the Basket
Component with the worst performance comes close to the applicable Barrier and the more the price
of the Basket Component with the worst performance fluctuates over time (volatility).

With regard to the payment of the additional conditional amounts on the Worst-of Express
Securities with Additional Amount, falling prices of the Underlying may cause the Security Holder
to not receive any additional conditional amounts and to achieve only a small or no current yield at
all during the term of his investment.

In the case of Worst-of Express Securities with Additional Amount with the optional feature
"Barrier Event relevant for Automatic Early Redemption”, there will be no premature redemption
following an Early Redemption Event if a Barrier Event has occurred. In this case, falling prices of
the Basket Components may cause the Security Holder to suffer a loss of the amounts paid to
purchase the Securities after the occurrence of a Barrier Event, despite the occurrence of an Early
Redemption Event.
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e) Specific risks resulting from the Payment Profile of Worst-of Express Digital
Securities (Product Type 8) and Worst-of Express Digital Plus Securities (Product

Type 9)

In the case of Worst-of Express Digital Securities and Worst-of Express Digital Plus Securities,
there is the particular risk that the price of the Basket Component with the worst performance falls
during the term of the Securities and consequently the Security Holder will suffer a significant loss
of his invested capital.

Falling prices of the Underlying will have a negative impact on the Security Holder in the case of
Worst-of Express Digital Securities and Worst-of Express Digital Plus Securities especially if a
Barrier Event occurs. In this case, the Security Holder suffers a loss down to the Minimum Amount.
The risk that a Barrier Event will occur increases the more often or longer the observation of the
prices of the Underlying with regard to the Barrier occurs. Moreover, such risk increases if the
current price of the Basket Component with the worst performance comes close to the applicable
Barrier and the more the price of the Basket Component with the worst performance fluctuates over
time (volatility).

In the case of Worst-of Express Digital Securities and Worst-of Express Digital Plus Securities with
the optional feature "Barrier Event relevant for Automatic Early Redemption”, there will be no
premature redemption following an Early Redemption Event if a Barrier Event has occurred. In this
case, falling prices of the Basket Components may cause the Security Holder to suffer a loss of the
amounts paid to purchase the Securities after the occurrence of a Barrier Event, despite the
occurrence of an Early Redemption Event.

f) Specific risks resulting from the Payment Profile of Worst-of Express Digital
Securities with Additional Amount (Product Type 10)

In the case of Worst-of Express Digital Securities with Additional Amount, there is the particular
risk that the price of the Basket Component with the worst performance falls during the term of the
Securities and consequently the Security Holder will suffer a significant loss of his invested capital.

Falling prices of the Underlying will have a negative impact on the Security Holder in the case of
Worst-of Express Digital Securities with Additional Amount especially if a Barrier Event occurs.
In this case, the Security Holder suffers a loss down to the Minimum Amount. The risk that a Barrier
Event will occur increases the more often or longer the observation of the prices of the Underlying
with regard to the Barrier occurs. Moreover, such risk increases if the current price of the Basket
Component with the worst performance comes close to the applicable Barrier and the more the price
of the Basket Component with the worst performance fluctuates over time (volatility).

With regard to the payment of the additional conditional amounts on the Worst-of Express Digital
Securities with Additional Amount, falling prices of the Underlying may cause the Security Holder
to not receive any additional conditional amounts and to achieve only a small or no current yield at
all during the term of his investment.

10
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In the case of Worst-of Express Digital Securities with Additional Amount with the optional feature
"Barrier Event relevant for Automatic Early Redemption”, there will be no premature redemption
following an Early Redemption Event if a Barrier Event has occurred. In this case, falling prices of
the Basket Components may cause the Security Holder to suffer a loss of the amounts paid to
purchase the Securities after the occurrence of a Barrier Event, despite the occurrence of an Early
Redemption Event.

0) Specific risks resulting from the Payment Profile of Worst-of Express Cash Collect
Securities (Product Type 11)

In the case of Worst-of Express Cash Collect Securities, there is the particular risk that the price of
the Basket Component with the worst performance falls during the term of the Securities and
consequently the Security Holder will suffer a significant loss of his invested capital. A total loss
is possible.

Falling prices of the Underlying will have a negative impact on the Security Holder in the case of
Worst-of Express Cash Collect Securities especially if a Barrier Event occurs. In this case, the
Security Holder participates fully in losses of the Underlying. The risk that a Barrier Event will
occur increases the more often or longer the observation of the prices of the Underlying with regard
to the Barrier occurs. Moreover, such risk increases if the current price of the Basket Component
with the worst performance comes close to the applicable Barrier and the more the price of the
Basket Component with the worst performance fluctuates over time (volatility).

In the case of Worst-of Express Cash Collect Securities with the optional feature "Barrier Event
relevant for Automatic Early Redemption”, there will be no premature redemption following an
Early Redemption Event if a Barrier Event has occurred. In this case, falling prices of the Basket
Components may cause the Security Holder to suffer a loss of the amounts paid to purchase the
Securities after the occurrence of a Barrier Event, despite the occurrence of an Early Redemption
Event.

h) Specific risks resulting from the Payment Profile of Worst-of Cash Collect Securities
(Product Type 12)

In the case of Worst-of Cash Collect Securities, there is the particular risk that the price of the
Basket Component with the worst performance falls during the term of the Securities and
consequently the Security Holder will suffer a significant loss of his invested capital. A total loss
is possible.

Falling prices of the Underlying will have a negative impact on the Security Holder in the case of
Worst-of Cash Collect Securities especially if a Barrier Event occurs. In this case, the Security
Holder participates fully in losses of the Underlying. The risk that a Barrier Event will occur
increases the more often or longer the observation of the prices of the Underlying with regard to the
Barrier occurs. Moreover, such risk increases if the current price of the Basket Component with the
worst performance comes close to the applicable Barrier and the more the price of the Basket
Component with the worst performance fluctuates over time (volatility).

11
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With regard to the payment of the Additional Conditional Amount (k) on the Worst-of Cash Collect
Securities, falling prices of the Underlying may cause the Security Holder to not receive any
Additional Conditional Amount (k) and to achieve only small or no current yield at all during the
term of his investment.

i) Specific risks resulting from the Payment Profile of Bonus Basket Securities (Product
Type 13) and Bonus Cap Basket Securities (Product Type 14)

In the case of Bonus Basket Securities and Bonus Cap Basket Securities, there is the particular risk
that the prices of the Basket Components fall and consequently the Security Holder will suffer a
significant loss of his invested capital. A total loss is possible.

Falling prices of the Basket Components will have a negative impact on the Security Holder in the
case of Bonus Basket Securities and Bonus Cap Basket Securities especially if a Barrier Event
occurs. In this case, the Security Holder will suffer a loss. The risk that a Barrier Event will occur
increases the more often or longer the observation of the prices of the Basket Components with
regard to the Barrier occurs. Moreover, such risk increases if the performance of the Basket as a
whole comes close to the applicable Barrier and the more the price of the Basket Components
fluctuates over time (volatility). The performance of the Basket Components with the highest
weighting will have a disproportionately high influence on determining whether or not a Barrier
Event will occur.

j) Specific risks resulting from the Payment Profile of Double Barrier Bonus Basket
Securities (Product Type 15)

In the case of Double Barrier Bonus Basket Securities, there is the particular risk that the prices of
the Basket Components fall and consequently the Security Holder will suffer a significant loss of
his invested capital. A total loss is possible.

Falling prices of the Basket Components will have a negative impact on the Security Holder in the
case of Double Barrier Bonus Basket Securities especially if a Barrier Event, occurs. In this case,
the Security Holder will suffer a loss. The risk that a Barrier Event, will occur increases the more
often or longer the observation of the prices of the Basket Components with regard to the Barrier
occurs. Moreover, such risk increases if the performance of the Basket as a whole comes close to
the applicable Barrier and the more the price of the Basket Components fluctuates over time
(volatility). The performance of the Basket Components with the highest weighting will have a
disproportionately high influence on determining whether or not a Barrier Event, will occur.

k) Specific risks resulting from the Payment Profile of Bonus Double Participation (Cap)
Securities (Product Type 15a)

In the case of Bonus Double Participation (Cap) Securities, there is the particular risk that the prices
of the Basket Components fall and consequently the Security Holder will suffer a partial loss of his
invested capital, depending on the Minimum Amount specified in the Final Terms. A total loss is
possible if the Minimum Amount is set to be zero. A total loss is possible.

12
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Falling prices of the Basket Components will have a negative impact on the Security Holder in the
case of Bonus Double Participation (Cap) Securities especially if the price of the Underlying falls
below the Strike. In this case, the Security Holder participates in losses of the Underlying.

With regard to the payment of the Additional Conditional Amount (m) on the Bonus Double
Participation (Cap) Securities, falling prices of the Underlying may cause the Security Holder to
not receive any Additional Conditional Amount (m) and to achieve only small or no current yield
at all during the term of his investment.

) Specific risks resulting from the Payment Profile of Top Basket Securities (Product
Type 16)

In the case of Top Basket Securities, there is the particular risk that the prices of the Basket
Components fall and consequently the Security Holder will suffer a significant loss of his invested
capital. A total loss is possible.

Falling prices of the Basket Components will have a negative impact on the Security Holder in the
case of Top Basket Securities especially if the price of the Underlying falls below the Strike. In this
case, the Security Holder participates fully in losses of the Underlying. The risk increases if the
current price of the Underlying comes close to the Strike and the more the price of the Basket
Components fluctuates over time (volatility).

m) Specific risks resulting from the Payment Profile of Express Basket Securities
(Product Type 17) and Express Plus Basket Securities (Product Type 18)

In the case of Express Basket Securities and Express Plus Basket Securities, there is the particular
risk that the prices of the Basket Components fall during the term of the Securities and consequently
no Early Redemption Event occurs so that the Security Holder will suffer a significant loss of his
invested capital. A total loss is possible.

Falling prices of the Basket Components will have a negative impact on the Security Holder in the
case of Express Basket Securities and Express Plus Basket Securities especially if a Barrier Event
occurs. In this case, the Security Holder will suffer a loss. The risk that a Barrier Event will occur
increases the more often or longer the observation of the prices of the Underlying with regard to the
Barrier occurs. Moreover, such risk increases if the current price of the Underlying comes close to
the applicable Barrier and the more the price of the Basket Components fluctuates over time
(volatility).

In the case of Express Basket Securities and Express Plus Basket Securities with the optional feature
"Barrier Event relevant for Automatic Early Redemption”, there will be no premature redemption
following an Early Redemption Event if a Barrier Event has occurred. In this case, falling prices of
the Basket Components may cause the Security Holder to suffer a loss of the amounts paid to
purchase the Securities after the occurrence of a Barrier Event, despite the occurrence of an Early
Redemption Event.

13
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n) Specific risks resulting from the Payment Profile of Express Basket Securities with
Additional Amount (Product Type 19)

In the case of Express Basket Securities with Additional Amount, there is the particular risk that
the prices of the Basket Components fall during the term of the Securities and consequently no
Early Redemption Event occurs so that the Security Holder will suffer a significant loss of his
invested capital. A total loss is possible.

Falling prices of the Basket Components will have a negative impact on the Security Holder in the
case of Express Basket Securities with Additional Amount especially if a Barrier Event occurs. In
this case, the Security Holder participates fully in losses of the Underlying. The risk that a Barrier
Event will occur increases the more often or longer the observation of the prices of the Underlying
with regard to the Barrier occurs. Moreover, such risk increases if the current price of the
Underlying comes close to the applicable Barrier and the more the price of the Basket Components
fluctuates over time (volatility).

With regard to the payment of the Additional Amount on the Express Basket Securities with
Additional Amount, falling prices of the Basket Components may cause the Security Holder to not
receive any Additional Conditional Amount and to achieve only a small or no current yield at all
during the term of his investment.

In the case of Express Basket Securities with Additional Amount with the optional feature "Barrier
Event relevant for Automatic Early Redemption™, there will be no premature redemption following
an Early Redemption Event if a Barrier Event has occurred. In this case, falling prices of the Basket
Components may cause the Security Holder to suffer a loss of the amounts paid to purchase the
Securities after the occurrence of a Barrier Event, despite the occurrence of an Early Redemption
Event.

0) Specific risks resulting from the Payment Profile of Express Digital Basket Securities
(Product Type 20) and Express Digital Plus Basket Securities (Product Type 21)

In the case of Express Digital Basket Securities and Express Digital Plus Basket Securities, there is
the particular risk that the prices of the Basket Components fall during the term of the Securities
and consequently no Early Redemption Event occurs so that the Security Holder will suffer a
significant loss of his invested capital. A total loss is possible.

Falling prices of the Basket Components will have a negative impact on the Security Holder in the
case of Express Digital Basket Securities and Express Digital Plus Basket Securities especially if a
Barrier Event occurs. In this case, the Security Holder will suffer a loss down to the Minimum
Amount. The risk that a Barrier Event will occur increases the more often or longer the observation
of the prices of the Underlying with regard to the Barrier occurs. Moreover, such risk increases if
the current price of the Underlying comes close to the applicable Barrier and the more the price of
the Basket Components fluctuates over time (volatility).
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In the case of Express Digital Basket Securities and Express Digital Plus Basket Securities with the
optional feature "Barrier Event relevant for Automatic Early Redemption”, there will be no
premature redemption following an Early Redemption Event if a Barrier Event has occurred. In this
case, falling prices of the Basket Components may cause the Security Holder to suffer a loss of the
amounts paid to purchase the Securities after the occurrence of a Barrier Event, despite the
occurrence of an Early Redemption Event.

9)) Specific risks resulting from the Payment Profile of Express Digital Basket Securities
with Additional Amount (Product Type 22)

In the case of Express Digital Basket Securities with Additional Amount, there is the particular risk
that the prices of the Basket Components fall during the term of the Securities and consequently no
Early Redemption Event occurs so that the Security Holder will suffer a significant loss of his
invested capital. A total loss is possible.

Falling prices of the Basket Components will have a negative impact on the Security Holder in the
case of Express Digital Basket Securities with Additional Amount especially if a Barrier Event
occurs. In this case, the Security Holder suffers a loss down to the Minimal Amount. The risk that
a Barrier Event will occur increases the more often or longer the observation of the prices of the
Underlying with regard to the Barrier occurs. Moreover, such risk increases if the current price of
the Underlying comes close to the applicable Barrier and the more the price of the Basket
Components fluctuates over time (volatility).

With regard to the payment of the Additional Amount on the Express Digital Basket Securities with
Additional Amount, falling prices of the Basket Components may cause the Security Holder to not
receive any Additional Conditional Amount and to achieve only a small or no current yield at all
during the term of his investment.

In the case of Express Digital Basket Securities with Additional Amount with the optional feature
"Barrier Event relevant for Automatic Early Redemption”, there will be no premature redemption
following an Early Redemption Event if a Barrier Event has occurred. In this case, falling prices of
the Basket Components may cause the Security Holder to suffer a loss of the amounts paid to
purchase the Securities after the occurrence of a Barrier Event, despite the occurrence of an Early
Redemption Event.

Q) Specific risks resulting from the Payment Profile of Closed End Basket Securities
(Product Type 23)

In the case of Closed End Basket Securities, there is the particular risk that the prices of the Basket
Components fall during the term of the Securities and consequently the Security Holder will suffer
a significant loss of his invested capital. A total loss is possible.

Security Holders should therefore be aware of this risk if they exercise their redemption right
("Redemption Right") at a time when the prices of the Basket Components have fallen.
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r Specific risks resulting from the Payment Profile of Open End Basket Securities
(Product Type 24)

In the case of Open End Basket Securities, there is the particular risk that the price of the Basket
Component falls during the term of the Securities and consequently the Security Holder will suffer
a significant loss of his invested capital. A total loss is possible.

S) Specific risks resulting from the Payment Profile of Hybrid Cash Collect Securities
(Product Type 25)

In the case of Hybrid Cash Collect Securities, there is the particular risk that the price of the Equity
Underlying falls during the term of the Securities and consequently the Security Holder will suffer
a significant loss of his invested capital. A total loss is possible.

Payments under Hybrid Cash Collect Securities are linked to two different types of Underlyings.
Redemption payment is linked to the performance of the Equity Underlying. Interest payment is
linked to the performance of an Inflation Index. Therefore, the risks related to both types of
Underlyings will apply. Prospective investors should take particular care on understanding which
feature of the Hybrid Cash Collect Securities is linked to which type of Underlying.

Falling prices of the Equity Underlying will have a negative impact on the Security Holder
especially if a Barrier Event occurs. In this case, the Security Holder participates fully in losses of
the Equity Underlying. The risk that a Barrier Event will occur increases the more often or longer
the observation of the prices of the Equity Underlying with regard to the Barrier occurs. Moreover,
such risk increases if the current price or performance of the Equity Underlying comes close to the
applicable Barrier or, respectively, Barrier Level and the more the price of the Equity Underlying
fluctuates over time (volatility).

With regard to the payment of the Additional Conditional Amount (m), an unfavourable
performance of the Inflation Index may result in the Security Holder receiving only very low or
even no payments of Additional Conditional Amounts (m) and to achieve only a small or no current
yield at all during the term of his investment.

t) Specific risks resulting from the Payment Profile of Hybrid Reverse Convertible
Securities (Product Type 26)

In the case of Hybrid Reverse Convertible Securities, there is the particular risk that the price of the
Equity Underlying falls during the term of the Securities and consequently the Security Holder will
suffer a significant loss of his invested capital. A total loss is possible.

Payments under Hybrid Reverse Convertible Securities are linked to two different types of
Underlyings. Redemption payment is linked to the performance of the Equity Underlying. Interest
payment is linked to the performance of an Inflation Index. Therefore, the risks related to both types
of Underlyings will apply. Prospective investors should take particular care on understanding which
feature of the Hybrid Reverse Convertible Securities is linked to which type of Underlying.
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Falling prices of the Equity Underlying will have a negative impact on the Security Holder
especially if the price falls below the Strike. In this case, the Security Holder participates fully in
losses of the Equity Underlying. The risk increases if the current price of the Equity Underlying
comes close to the applicable Strike and the more the price of the Equity Underlying fluctuates over
time (volatility).

Hybrid Reverse Convertible Securities pay interest at a floating interest rate, which is linked to the
performance of an Inflation Index. Therefore, an unfavourable performance of the Inflation Index
may result in the Security Holder receiving only very low or even no interest payments and to
achieve only a small or no current yield at all during the term of his investment.

u) Specific risks resulting from the Payment Profile of Hybrid Barrier Reverse
Convertible Securities (Product Type 27)

In the case of Hybrid Barrier Reverse Convertible Securities, there is the particular risk that the
price of the Equity Underlying falls during the term of the Securities and consequently the Security
Holder will suffer a significant loss of his invested capital. A total loss is possible.

Payments under Hybrid Barrier Reverse Convertible Securities are linked to two different types of
Underlyings. Redemption payment is linked to the performance of the Equity Underlying. Interest
payment is linked to the performance of an Inflation Index. Therefore, the risks related to both types
of Underlyings will apply. Prospective investors should take particular care on understanding which
feature of the Hybrid Barrier Reverse Convertible Securities is linked to which type of Underlying.

Falling prices of the Equity Underlying will have a negative impact on the Security Holder
especially if a Barrier Event occurs. In this case, the Security Holder participates fully in losses of
the Equity Underlying. The risk that a Barrier Event will occur increases the more often or longer
the observation of the prices of the Equity Underlying with regard to the Barrier occurs. Moreover,
such risk increases if the current price or performance of the Equity Underlying comes close to the
applicable Barrier or, respectively, Barrier Level and 