Final Terms
dated 09.01.2020

UniCredit Bank AG
Issue of HVB PLN Express Plus Certificate on the shares of Anheuser-Busch InBev N.V.

(the "Securities")

under the

Base Prospectus for Securities with Single-Underlying (without capital protection) Il dated 25 February
2019

under the
Euro 50,000,000,000

Debt Issuance Programme of
UniCredit Bank AG

These final terms (the "Final Terms") have been prepared for the purposes of Article 5 para. 4 of the
Directive 2003/71/EC, at the date of the Base Prospectus (the "Prospectus Directive") in connection with
§ 6 para. 3 of the German Securities Prospectus Act, at the date of the Base Prospectus
(Wertpapierprospektgesetz, the "WpPG"). In order to get the full information the Final Terms are to be
read together with the information contained in the Base Prospectus of UniCredit Bank AG (the "Issuer”)
dated 25 February 2019 for Securities with single-underlying (without capital protection) Il (the "Base
Prospectus”) and in any supplements to the Base Prospectus according to § 16 WpPG (the
"Supplements”).

The Base Prospectus, any Supplements and these Final Terms are available on www.onemarkets.pl in
accordance with & 14 WpPG. The Issuer may replace these website(s) by any successor website(s) which
will be published by natice in accordance with § 6 of the General Conditions.

The validity of the above mentioned Base Prospectus dated 25 February 2019, under which the
Securities described in these Final Terms are issued, ends on 25 February 2020. From this point in
time, these Final Terms are to be read together with the latest base prospectus for Securities with
Single Underlying (without capital protection) of UniCredit Bank AG (including the information
incorporated by reference in the latest base prospectus from the base prospectus, under which
these securities have initially been issued) which follows the Base Prospectus dated 25 February
2019. The latest base prospectus for Securities with Single Underlying (without capital protection)
of UniCredit Bank AG will be published on www.onemarkets.de/basisprospekte and on
www.onemarkets.pl/baseprospectuses.

An issue specific summary is annexed to these Final Terms.



SECTION A — GENERAL INFORMATION

Issue Date and Issue Price:
Issue Date: The issue date for each Security is specified in § 1 of the Product and Underlying Data.

Issue Price: The issue price per Security is specified in § 1 of the Product and Underlying Data.

Selling concession:

Not applicable

Other commissions:

Other commissions will not be charged by the Issuer. Other commissions charged by an intermediary
must be shown separately.

Issue volume:
The issue volume of the Series offered under and described in these Final Terms is specified in § 1 of the
Product and Underlying Data.

The issue volume of the Tranche offered under and described in these Final Terms is specified in § 1 of
the Product and Underlying Data.

Product Type:

Express Plus Securities

Admission to trading and listing:

Not applicable. No application for the Securities to be admitted to trading on a requlated or equivalent
market has been made and no such application is intended.

Payment and delivery:

Delivery against payment

Notification:

The Federal Financial Supervisory Authority (the "BaFin") has provided to the competent authorities in
Bulgaria, Croatia, the Czech Republic, France, Hundary, Italy, Luxembourg, Poland and the Slovak
Republic a certificate of approval attesting that the Base Prospectus has been drawn up in accordance
with the Prospectus Directive.

Terms and conditions of the offer:

Day of the first public offer: 09.01.2020

The Securities are initially offered during a Subscription Period.
Subscription Period: 09.01.2020 to 28.01.2020 (14:00 Munich local time).
A public offer will be made in Poland.

The smallest transferable unit is 1 Certificate.

The smallest tradable unit is 1 Certificate.

The Securities will be offered to qualified investors, retail investors and/or institutional investors by way
of a public offering by financial intermediaries.

The public offer may be terminated by the Issuer at any time without giving any reason.



Consent to the use of the Base Prospectus:

The Issuer consents to the use of the Base Prospectus by all financial intermediaries (so-called general
consent).

Such consent to use the Base Prospectus is given during the period of the validity of the Base Prospectus.
General consent for the subsequent resale or final placement of Securities by the financial
intermediaries is given in relation to Poland.

The Issuer’s consent to the use of the Base Prospectus is subject to the condition that (i) each financial
intermediary complies with the applicable selling restrictions and the terms and conditions of the offer
and (ii) the consent to the use of the Base Prospectus has not been revoked.

In addition, the Issuer’s content to the use of the Base Prospectus is given under the condition that the
financial intermediary using the Base Prospectus commits itself to comply any information and
notification requirements under investment laws and requlations with redard to the Underlying or its
Components. This commitment is made by the publication of the financial intermediary on its website
stating that the prospectus is used with the consent of the Issuer and subject to the conditions set forth
with the consent.

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

Interest of Natural and Ledal Persons involved in the Issue/Offer:

The Issuer is also the arranger and the Calculation Adent of the Securities.

Additional information:

Not applicable

SECTION B — CONDITIONS

Part A - General Conditions of the Securities

Form, Clearing System, Custody, Waiver Right

Governing law: German law (Option 1 of the General Conditions is applicable)

Type of the Securities: Certificates

Form: The Securities are represented by a global note without interest
coupons

Principal Paying Agent: UniCredit Bank AG, ArabellastraBe 12, 81925 Munich, Germany

French Paying Adent: Not applicable

Calculation Agent: UniCredit Bank AG, ArabellastraBe 12, 81925 Munich, Germany

Clearing System, Custody: CBF

Waiver Right Not applicable



PART B — PRODUCT AND UNDERLYING DATA
(the "Product and Underlying Data")
§1
Product Data
Banking Day Financial Centre: Warsaw
First Trade Date: 20.12.2019
Fixing Sponsor: Bloomberg
FX Screen Pade: https://www.bloomberg.com/markets/currencies/fx-fixings
Issue Date: 31.01.2020
Nominal Amount: PLN 1,000.00
Specified Currency: Polish Zloty ("PLN")
Website for Notices: www.onemarkets.pl/announcements

Website of the Issuer: www.onemarkets.pl



Table 1.1:

ISIN WKN Reuters Series Number Tranche Number Issue volume of Issue volume of Issue Price
Series in units Tranche in units
DEOOOHVB42WO0 HVB42W DEHVB42W=HVBG PP000083 1 30,000 Certificates | 30,000 Certificates PLN 1,000.00
Table 1.2:
ISIN Underlying Reference Price Strike Level Barrier Level Final Payment Date
DEOOOHVB42WO Anheuser-Busch InBev Closing Price 100 % 70 % 04.02.2025
N.V.
Table 1.3:
ISIN Initial Observation Date | Barrier Observation Date | Final Observation Date FX Observation Date Maximum Amount
(final)
DEOOOHVB42WO0 29.01.2020 28.01.2025 28.01.2025 28.01.2025 PLN 1,325.00




Table 1.4:

k Observation Date (k) Early Redemption Factor (k) Early Redemption Amount Early Payment Date (k)
1 28.07.2020 100 % PLN 1,032.50 04.08.2020
2 28.01.2021 100 % PLN 1,065.00 04.02.2021
3 28.07.2021 100 % PLN 1,097.50 04.08.2021
4 28.01.2022 100 % PLN 1,130.00 04.02.2022
5 28.07.2022 100 % PLN 1,162.50 04.08.2022
6 30.01.2023 100 % PLN 1,195.00 06.02.2023
7 28.07.2023 100 % PLN 1,227.50 04.08.2023
8 29.01.2024 100 % PLN 1,260.00 05.02.2024
9 29.07.2024 100 % PLN 1,292.50 05.08.2024
§2
Underlying Data
Table 2.1:
Underlying Underlying FX Exchangde WKN ISIN Reuters Bloomberg Relevant Website
Currency Rate Exchange
A”T{fgzsrl'\lB\l;SCh EUR EUR/PLN A2ASUV | BE0974293251 ABIBR ABI BB Equity | Euronext®Brissel | www.reuters.com

For further information about the past and future performance of the Underlying and its volatility, please refer to the Website as specified in the table.




Part C - Special Conditions of the Securities

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

§1
Definitions
"Adjustment Event" means each of the following events:

(a) each measure taken by the company that has issued the Underlying or by a third party,
which would — due to a chande in the ledal and financial position, in particular a change
in the company's fixed assets and capital — affect the Underlying not only immaterially
(in particular capital increase against cash contribution, issuance of securities with
options or conversion rights into shares, capital increase with company funds,
distribution of special dividends, share splits, merger, liquidation, nationalisation);
whether this is the case shall be determined by the Calculation Agent in its reasonable
discretion (§ 315 et seq. BGB);

(b) an early termination performed by the Determining Futures Exchange of the there traded
Derivatives of the Underlying;

() an adjustment performed by the Determining Futures Exchange of the there traded
Derivatives of the Underlying; or

(d) a Heddging Disruption occurs; or

(e) any event which is economically equivalent to one of the above-mentioned events with

regard to its consequences on the Underlying; whether this is the case shall be
determined by the Calculation Agent in its reasonable discretion (§ 315 et seq. BGB)

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing System
and the Trans-European Automated Real-time Gross settlement Express Transfer-System
(TARGET?2) ("TARGET2") are open for business and commercial banks and foreign exchange
markets settle payments in the Banking Day Financial Centre.

"Banking Day Financial Centre" means the Banking Day Financial Centre as specified in § 1 of
the Product and Underlying Data.

"Barrier" means Barrier Level x R (initial).
"Barrier Event" means that R (final) is lower than the Barrier.
"Barrier Level" means the Barrier Level as specified in § 1 of the Product and Underlying Data.

"Calculation Adent" means the Calculation Adent as specified in §2 (2) of the General
Conditions.

"Calculation Date" means each day on which the Reference Price is published by the Relevant
Exchange.

"Call Event" means Share Call Event or FX Call Event.
"Change in Law" means that due to

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

(b) a change in relevant case law or administrative practice (including the administrative
practice of the tax or financial supervisory authorities),

if such changes become effective on or after the First Trade Date,

the holding, acquisition or sale of the Underlying or assets that are needed in order to
hedge price risks or other risks with respect to its obligations under the Securities is or
becomes wholly or partially illegal for the Issuer.

The Issuer determines in its reasonable discretion (§ 315 et seq. BGB) whether this is the case.



"Clearance System" means the principal domestic clearance system customarily used for
settling trades with respect to the Underlying as determined by the Calculation Agent in its
reasonable discretion (8 315 et seq. BGB).

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

"Clearing System" means Clearstream Banking AG, Frankfurt am Main ("CBF").

"Determining Futures Exchange" means the options and/or futures exchande, on which
respective derivatives of the Underlying (the "Derivatives") are mostly liquidly traded, such
options and/or futures exchange shall be determined by the Calculation Agent in its reasonable
discretion (8 315 et seq. BGB) by way of notice pursuant to § 6 of the General Conditions.

In the case of a material change in the market conditions at the Determining Futures Exchande,
such as a final discontinuation of derivatives' quotation linked to the Underlying at the
Determining Futures Exchange or a considerably restricted number or liquidity, it shall be
substituted as the Determining Futures Exchange by another options and/or futures exchange
that offers satisfactorily liquid trading in the Derivatives (the "Substitute Futures Exchande");
such options and/or futures exchande shall be determined by the Calculation Adent in its
reasonable discretion (8 315 et seq. BGB). In the event of such substitution, any reference to the
Determining Futures Exchange in the Terms and Conditions of these Securities shall be deemed
to refer to the Substitute Futures Exchange.

"Early Payment Date (k)" means the "Early Payment Date (k)" as specified in § 1 of the Product
and Underlying Data.

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

"Early Redemption Event" means that R (k) is equal to or greater than the Early Redemption
Level (k) on the respective Observation Date (k).

"€arly Redemption Factor (k)" means the "Early Redemption Factor (k)" as specified in § 1 of the
Product and Underlying Data.

"Early Redemption Level (k)" means the Early Redemption Factor (k) x R (initial).

"Final Payment Date" means the Final Payment Date as specified in 8 1 of the Product and
Underlying Data.

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

"Fixing Sponsor"' means the Fixing Sponsor as specified in § 1 of the Product and Underlying
Data.

"FX" means the official fixing of the FX Exchande Rate as published 2 p.m. Frankfurt local time by
the Fixing Sponsor on the FX Screen Pade (or any successor page).

"FX Calculation Date" means each day on which FX is published by the Fixing Sponsor.

"FX Call Event" means due to the occurrence of special circumstances or force majeure (such as
catastrophes, war, terror, insurdency, restrictions on payment transactions, entering of the
currency used for the calculation into the European Economic Monetary Union, withdrawing of
the relevant country from the European Economic Monetary Union and other circumstances
having a comparable impact on FX) the reliable determination of FX is impossible or
impracticable.

"FX Exchande Rate" means the FX Exchande Rate as specified in § 2 of Product and Underlying
Data.

"FX (final)" means FX on the FX Observation Date (final). If the FX Observation Date (final) is not
a FX Calculation Date, the immediately following day, which is a FX Calculation Date shall be the
FX Observation Date (final).

"FX Market Disruption Event" means each of the following events:



(@) the failure of the Fixing Sponsor to publish the FX;

(b) the suspension or restriction in foreign exchange trading for at least one of the two
currencies quoted as a part of FX (including options or futures contracts) or the restriction
of the convertibility of the currencies quoted in such exchande rate or the effective
impossibility of obtaining a quotation of such exchange rate;

(©) any other events with commercial effects which are similar to the events listed above;

to the extent that the above-mentioned events are material; whether this is the case shall be
determined by the Calculation Adgent in its reasonable discretion (§ 315 et seq. BGB).

"FX Observation Date (final)' means the FX Observation Date (final) as specified in § 1 of the
Product and Underlying Data. If the FX Observation Date (final) is not a FX Calculation Date, the
immediately following day, which is a FX Calculation Date shall be the FX Observation Date
(final).

"FX Screen Page" means the FX Screen Page as specified in § 1 of the Product and Underlying
Data.

"Hedding Disruption"” means that the Issuer is not able to

(@) close, continue or carry out transactions or acquire, exchange, hold or sell assets
(respectively) which are needed in order to hedde price risks or other risks with regard to
its obligations under the Securities; whether this is the case shall be determined by the
Calculation Agent in its reasonable discretion (§ 315 et seq. BGB); or

(b) realise, reclaim or pass on proceeds from such transactions or assets,

under conditions which are economically substantially equivalent to those on the First Trade
Date.

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

"Market Disruption Event" means each of the following events:

(@ the failure of the Relevant Exchange to open for trading during its reqular trading
Sessions;

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange;

() in general the suspension or restriction of trading in a Derivative of the Underlying on the

Determining Futures Exchange;

to the extent that such Market Disruption Event occurs in the last hour prior to the normal
calculation of the Reference Price which is relevant for the Securities and continues at the point
of time of the normal calculation and is material; whether this is the case shall be determined by
the Calculation Agent in its reasonable discretion (§ 315 et seq. BGB). Any restriction of the
trading hours or the number of days on which trading takes place on the Relevant Exchande or,
as the case may be, the Determining Futures Exchange, shall not constitute a Market Disruption
Event provided that the restriction occurs due to a previously announced change in the rules of
the Relevant Exchange or, as the case may be, the Determining Futures Exchange.

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

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

"Observation Date" means each of the following Observation Dates:

"Barrier Observation Date" means each of the Barrier Observation Dates as specified in
§ 1 of the Product and Underlying Data. If a Barrier Observation Date is not a Calculation
Date, the immediately following day, which is a Calculation Date shall be the respective
Barrier Observation Date.

"Initial Observation Date" means the Initial Observation Date as specified in § 1 of the
Product and Underlying Data. If the Initial Observation Date is not a Calculation Date, the
immediately following day, which is a Calculation Date shall be the Initial Observation
Date.



"Final Observation Date" means the Final Observation Date as specified in § 1 of the
Product and Underlying Data. If the Final Observation Date is not a Calculation Date the
immediately following day, which is a Calculation Date shall be the Final Observation
Date. The Final Payment Date will be postponed accordingly. Interest shall not be payable
due to such postponement.

"Observation Date (k)" means each "Observation Date (k)" as specified in § 1 of the
Product and Underlying Data. If an Observation Date (k) is not a Calculation Date, the
immediately following day, which is a Calculation Date shall be the respective Observation
Date (k). The respective Early Payment Date (k) will be postponed accordingly. Interest
shall not be payable due to such postponement.

"Principal Paying Adent" means the Principal Paying Agent as specified in § 2 (1) of the General
Conditions.

"R (final)" means the Reference Price on the Final Observation Date.

"R (initial)" means the Reference Price on the Initial Observation Date.

"R (k)" means the Reference Price on the respective Observation Date (k).

"Ratio" means the Ratio which is calculated by the Calculation Agent as follows:

Ratio = Nominal Amount / (Strike x FX (final)).

The Ratio shall be rounded up or down to six decimals, with 0.0000005 being rounded upwards.

"Redemption Amount" means the Redemption Amount as calculated or, respectively, specified
by the Calculation Agent pursuant to § 4 of the Special Conditions.

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

"Relevant Exchandge" means the Relevant Exchande as specified in § 2 of the Product and
Underlying Data.

In the case of a material change in the market conditions at the Relevant Exchange, such as a
final discontinuation of the quotation of the Underlying at the Relevant Exchandge and the
quotation at a different stock exchange or a considerably restricted number or liquidity, the
Relevant Exchange shall be substituted as the Relevant Exchange by another exchande that
offers satisfactorily liquid trading in the Underlying (the "Substitute Exchangde"); such exchange
shall be determined by the Calculation Agent in its reasonable discretion (§ 315 et seq. BGB). In
this case, any reference to the Relevant Exchange in the Terms and Conditions of these Securities
shall be deemed to refer to the Substitute Exchange.

"Security Holder" means the holder of a Security.

"Settlement Cycle" means the period of Clearance System Business Days following a transaction
on the Relevant Exchange in the Underlying, during which period settlement will customarily take
place according to the rules of such Relevant Exchange.

"Share Call Event" means each of the following events:

(@ the quotation of the Underlying at the Relevant Exchange is finally ceased and no
Substitute Exchange could be determined; whether this is the case shall be determined
by the Calculation Adgent in its reasonable discretion (§ 315 et seq. BGB);

(b) the quotation of the Underlying at the Relevant Exchande no longer occurs in the
Underlying Currency;

(0) a Change in Law occurs.

"Specified Currency" means the Specified Currency as specified in 8 1 of the Product and
Underlying Data.

"Strike" means Strike Level x R (initial).

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

10
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(2)
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(2)

"Terms and Conditions" means the terms and conditions of these Securities as set out in the
General Conditions (Part A), the Product and Underlying Data (Part B) and the Special Conditions
(Part C).

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

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product and
Underlying Data.

"Website for Notices" means the Website(s) for Notices as specified in § 1 of the Product and
Underlying Data.

"Website of the Issuer" means the Website(s) of the Issuer as specified in § 1 of the Product and
Underlying Data.

§2
Interest

Interest: The Securities do not bear interest.

§3
Redemption, Automatic Early Redemption
Redemption: The Securities shall be redeemed either

(i) if no Barrier Event has occurred or if a Barrier Event has occurred and R (final) is equal to
or greater than the Strike by payment of the Redemption Amount on the Final Payment
Date pursuant to the provisions of § 6 of the Special Conditions, or

(i) if a Barrier Event has occurred and if R (final) is lower than the Strike by delivery of the
Underlying in a quantity expressed by the Ratio per Security. If the Ratio leads to a non-
deliverable fraction of the Underlying, a cash amount expressed in the Specified Currency
will be paid instead in the amount of the value of the non-deliverable fraction of the
Underlying (the "Supplemental Cash Amount") which is calculated from the Reference
Price on the Final Observation Date multiplied by the non-deliverable fraction of the
Underlying and multiplied by FX (final).

Automatic Early Redemption: If an Early Redemption Event has occurred the Securities will be
automatically early redeemed on the immediately following Early Payment Date (k) by payment
of the respective Early Redemption Amount (k) on the respective Early Payment Date (k) pursuant
to the provisions of & 6 of the Special Conditions.

§4
Redemption Amount, Early Redemption Amount

Redemption Amount: The Redemption Amount corresponds to an amount in the Specified
Currency calculated or specified by the Calculation Agent as follows:

If no Barrier Event has occurred the Redemption Amount corresponds to the Maximum Amount.

If a Barrier Event has occurred and if R (final) is equal to or dreater than the Strike, the
Redemption Amount corresponds to the Nominal Amount.

Early Redemption Amount: The Early Redemption Amount (k) for an Early Payment Date (k) is
specified in § 1 of the Product and Underlying Data.

§5
Issuer's Extraordinary Call Right
Issuer's extraordinary call right: Upon the occurrence of a Call Event the Issuer may call the
Securities extraordinarily by giving notice pursuant to & 6 of the General Conditions and redeem

11



(5)

(6)

the Securities at their Cancellation Amount. Such call shall become effective at the time
indicated in the notice. The application of 8§ 313, 314 BGB remains reserved.

The "Cancellation Amount" shall be the fair market value of the Securities as of the tenth
Banking Day before the extraordinary call becomes effective, determined by the Calculation
Adent in its reasonable discretion (8 315 et seq. BGB) under then prevailing circumstances.

The determination of the fair market value is based on the economic equivalent of the Issuer’s
payment obligations to the Security Holders consistent with the provisions for the redemption
profile, interest or other additional amounts of the Securities that would otherwise be due after
the day on which the extraordinary call becomes effective and which is adjusted for taking into
consideration the following parameters as of the tenth Banking Day before the extraordinary call
becomes effective: the price of the Underlying, the remaining time to maturity, the estimated
volatility, the expected dividends (if applicable), the current market interest rate as well as the
interest spread associated with the credit default risk of the Issuer and any other relevant market
parameter that can influence the value of the Securities.The Cancellation Amount will be paid
within five Banking Days following the date as of which the extraordinary call becomes effective,
or at the date specified in the above mentioned notice, as the case may be, pursuant to the
provisions of § 6 of the Special Conditions.

§6
Payments, Deliveries

Rounding: The amounts payable under these Terms and Conditions shall be rounded up or down
to the smallest unit of the Specified Currency, with 0.5 of such unit being rounded upwards.

Business day convention: If the due date for any payment under the Securities (the "Payment
Date") is not a Banking Day then the Security Holders shall not be entitled to payment until the
next following Banking Day. The Security Holders shall not be entitled to further interest or other
payments in respect of such delay.

Manner of payment, discharge: All payments shall be made to the Principal Paying Agent. The
Principal Paying Adent shall pay the amounts due to the Clearing System to be credited to the
respective accounts of the depository banks and to be transferred to the Security Holders. The
payment to the Clearing System shall discharge the Issuer from its obligations under the
Securities in the amount of such a payment.

Interest of default: If the Issuer fails to make payments under the Securities when due, the
amount due shall bear interest on the basis of the default interest rate established by law. Such
accrual of interest starts on the day following the due date of that payment (including) and ends
on the effective date of the payment (including).

Delivery: The Delivery of the Underlying and the payment of a Supplemental Cash Amount shall
be made within five Banking Days after the Final Payment Date (the "Delivery Period") to the
Clearing System for credit to the accounts of the relevant depository banks of the Security
Holders. All costs, incl. possible custody fees, exchange turnover taxes, stamp taxes, transaction
fees, other taxes or levies (together the "Delivery Costs"), incurred as a result of the delivery of
the Underlying, shall be borne by the respective Security Holder. Subject to the provisions of
these Terms and Conditions, the Underlying shall be delivered at the Security Holder's own risk. If
the Final Payment Date of a delivery or payment is not a Banking Day, such delivery or payment
shall be made on the next following Banking Day. Such delay will not constitute any entitlement
to interest or other payments. The Issuer shall not be obliged to forward to the Security Holders
any notifications or documents of the issuer of the Underlying that were provided to the Issuer
prior to such delivery of the Underlying, even if such notifications or other documents refer to
events that occurred after delivery of the Underlying. During the Delivery Period the Issuer shall
not be obliged to exercise any rights under the Underlying. The Issuer shall be entitled to claim in
an Underlying that exist prior to or on the Final Payment Date, provided that the day, on which
the Underlying is traded for the first time on the Relevant Exchande "ex" of such claim, falls on or
prior to such Final Payment Date.

Transaction Disturbance: If, as determined by the Calculation Adent in its reasonable discretion
(8 315 et seq. BGB), an event outside of the Issuer's control, which results in the Issuer not being
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able to deliver the Underlying pursuant to the Terms and Conditions of these Securities (a
"Transaction Disturbance") and this Transaction Disturbance has occurred prior to delivery of
the Underlying and continues to exist on the Final Payment Date, then the first day of the
Delivery Period shall be postponed to the next Banking Day, on which no Transaction Disturbance
exists. The Security Holders shall be notified accordingly pursuant to § 6 of the General
Conditions. The Security Holders shall not be entitled to interest payment or other amounts, if a
delay in the delivery of the Underlying occurs in accordance with this paragraph. The Issuer shall
not be liable in this respect. In the event of a Transaction Disturbance, the Securities may, in its
reasonable discretion (§ 315 et seq. BGB) of the Issuer and the Calculation Adent be redeemed at
the Cash Value of the Redemption Price. The "Cash Value of the Redemption Price" is an
amount determined by the Calculation Agent in its reasonable discretion (8 315 et seq. BGB) on
the basis of the stock exchange or market price of the Underlying on the Final Observation Date
or, should such stock exchange or market prices not be available, the volume weighted average
of the stock exchande or market prices in a representative period or, should such volume
weighted average not be available, an amount determined by the Calculation Agent in its
reasonable discretion (§ 315 et seq. BGB).

§7
Market Disruptions

Postponement: Notwithstanding the provisions of & 8 of the Special Conditions, if a Market
Disruption Event occurs on an Observation Date, the respective Observation Date will be
postponed to the next following Calculation Date on which the Market Disruption Event no longer
exists.

If a FX Market Disruption Event occurs on a FX Observation Date, the respective FX Observation
Date will be postponed to the next following FX Calculation Date on which the FX Market
Disruption Event no longer exists.

Any Payment Date relating to such Observation Date or FX Observation Date, as the case may be
shall be postponed if applicable. Interest shall not be payable due to such postponement.

Discretional valuation: Should the Market Disruption Event continue for more than 30
consecutive Banking Days the Calculation Adent shall determine in its reasonable discretion (8
315 et seq. BGB) the respective Reference Price required for the calculations or, respectively,
specifications described in the Terms and Conditions of these Securities. Such Reference Price
shall be determined in accordance with prevailing market conditions at 10:00 a.m. (Munich local
time) on this 31% Banking Day, taking into account the financial position of the Security Holders.

If within these 30 Banking Days traded Derivatives of the Underlying expire and are settled on the
Determining Futures Exchange, the settlement price established by the Determining Futures
Exchange for the there traded Derivatives will be taken into account in order to conduct the
calculations or, respectively, specifications described in the Terms and Conditions of these
Securities. In that case, the expiration date for those Derivatives is the respective Observation
Date.

Should the FX Market Disruption Event continue for more than 30 consecutive Banking Days, the
Calculation Agent shall determine in its reasonable discretion (§ 315 et seq. BGB) the respective
FX. The FX required for the calculations or, respectively, specifications described in the Terms and
Conditions of these Securities shall be determined in accordance with prevailing market
conditions at 10:00 a.m. (Munich local time) on this 31 Banking Day, taking into account the
financial position of the Security Holders.

§8
Adjustments, Replacement Specification

Adjustments: Upon the occurrence of an Adjustment Event the Terms and Conditions of these
Securities (in particular the Underlying, the Ratio and/or all prices of the Underlying, which have
been specified by the Calculation Agent) and/or all prices of the Underlying determined by the
Calculation Agent on the basis of the Terms and Conditions of these Securities shall be adjusted
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3)

(3)

in such a way that the financial position of the Security Holders remains unchanged to the
greatest extent possible. Such adjustments shall be made by the Calculation Adent in its
reasonable discretion (§ 315 et seq. BGB). Any such adjustment will be performed taking into
consideration any adjustments made by the Determining Futures Exchande to the there traded
Derivatives linked to the Underlying, and the remaining term of the Securities as well as the
latest available price of the Underlying. If the Calculation Agent determines that, pursuant to the
rules of the Determining Futures Exchange, no adjustments were made to the Derivatives linked
to the Underlying, the Terms and Conditions of these Securities shall regularly remain
unchanded. The exercised adjustments and the date of the first application shall be notified
pursuant to § 6 of the General Conditions.

Replacement Specification: If a price of the Underlying published by the Relevant Exchange
pursuant to the Terms and Conditions of these Securities will subsequently be corrected and the
correction (the "Corrected Value") will be published by the Relevant Exchange after the original
publication, but still within one Settlement Cycle, then the Calculation Agent will notify the Issuer
of the Corrected Value without undue delay and shall again specify and publish the respective
value by using the Corrected Value (the "Replacement Specification") pursuant to § 6 of the
General Conditions.

The application of §§ 313, 314 BGB remains reserved.

§9
New Fixing Sponsor, Replacement Exchande Rate

New Fixing Sponsor: In the event that the FX Exchange Rate is no longer determined and
published by the Fixing Sponsor or, in case of a not only immaterial madification in the method
of determination and/or publication the FX Exchange Rate by the Fixing Sponsor (including the
time of the determination and/or publication), the Calculation Adgent has the right to determine
the calculations or, respectively, specifications of the Calculation Adent described in the Terms
and Conditions of these Securities on the basis of the determinations and publications by another
person, company or institution (the "New Fixing Sponsor"). The Calculation Agent shall
determine in its reasonable discretion (8 315 et seq. BGB) whether such event occurs and which
other person, company or institution shall act as the New Fixing Sponsor (the "New Fixing
Sponsor"). The New Fixing Sponsor and the time of its first application shall be published
pursuant to §8 6 of the General Conditions. In this case, any reference to the replaced Fixing
Sponsor in the Terms and Conditions of these Securities shall be deemed to refer to the New
Fixing Sponsor.

Replacement Exchange Rate: In the event that the FX Exchange Rate is no longer determined and
published, the calculations or, respectively, specifications described in the Terms and Conditions
of these Securities shall occur on the basis of price of the FX Exchange Rate determined and
published on the basis of another method, which will be determined by the Calculation Adent in
its reasonable discretion (8 315 et seq. BGB) (the "Replacement Exchande Rate"). The
Replacement Exchange Rate and the time of its first application shall be published pursuant to
§ 6 of the General Conditions. In this case, any reference to the replaced FX Exchande Rate in the
Terms and Conditions of these Securities shall be deemed to refer to the Replacement Exchange
Rate.

The application of §§ 313, 314 BGB remains reserved.

UniCredit Bank AG
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SUMMARY

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

This Summary contains all the Elements required to be included in a summary for this type of securities
and issuer. Because some Elements are not required to be addressed, there may be dgaps in the
numbering sequence of the Elements.

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

A.

INTRODUCTION AND WARNINGS

Al

Warning

This Summary should be read as an introduction to the Base Prospectus.

The investor should base any decision to invest in the relevant Securities on
consideration of the Base Prospectus as a whole.

Where a claim relating to the information contained in this Base Prospectus is
brought before a court, the plaintiff investor might, under the national
legislation of the Member States, have to bear the costs of translating the Base
Prospectus before the legal proceedings are initiated.

UniCredit Bank AG ("UniCredit Bank", the "Issuer" or "HVB"), ArabellastraBe 12,
81925 Munich, which in its capacity as Issuer assumes liability for the
Summary including any translation thereof, as well as any person which has
tabled it, may be held liable, but only if the Summary is misleading, inaccurate
or inconsistent when read together with the other parts of the Base Prospectus,
or it does not provide, when read together with the other parts of the Base
Prospectus, all necessary key information.

A.2

Consent to the
use of the base
prospectus

Subject to the following paragraphs, the Issuer gives its general consent to the
use of the Base Prospectus for subsequent resale or final placement of the
Securities by financial intermediaries.

Indication of
the offer period

Resale or final placement of the Securities by financial intermediaries can be
made and consent to use the Base Prospectus is given during the period of the
validity of the Base Prospectus.

Other
conditions
attached to the
consent

The Issuer's consent to the use of the Base Prospectus is subject to the
condition that each financial intermediary complies with the applicable selling
restrictions as well as the terms and conditions of the offer.

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

Provision of
terms and
conditions of
the offer by
financial
intermediary

Information on the terms and conditions of the offer by any financial
intermediary is to be provided at the time of the offer by the financial
intermediary.
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B. ISSUER

B.1 Legal and UniCredit Bank AG (together with its consolidated subsidiaries, the "HVB
commercial Group") is the legal name. HypoVereinsbank is the commercial name.
name

B.2 Domicile / UniCredit Bank has its registered office at ArabellastraBe 12, 81925 Munich,
Legal form / was incorporated in Germany and is registered with the Commercial Register at
Legislation / the Local Court (Amtsgericht) in Munich under number HRB 42148,
Country of incorporated as a stock corporation under the laws of the Federal Republic of
incorporation Germany.

B.4b | Known trends In 2019, the performance of HVB Group adain depends on the future
affecting the development on the financial and capital markets, and the real economy as
issuer and the | well as on the imponderables related. In this environment, HVB Group reviews
industries in its business strategy on a regular as well as on an ad hoc basis and adopts it
which it where necessary.
operates

B.5 Description of | UniCredit Bank is the parent company of HVB Group. HVB Group holds directly
tEe group and | and indirectly equity participations in various companies.
the issuer's
position within UniCredit Bank has been an affiliated company of UniCredit S.p.A., Milan
the group ("UniCredit S.p.A.", and together with its consolidated subsidiaries, "UniCredit")

since November 2005 and hence a major part of UniCredit from that date as a
sub-group. UniCredit S.p.A. holds directly 100% of UniCredit Bank's share
capital.

B.9 Profit forecast | Not applicable; profit forecasts or estimates are not prepared by the Issuer.
or estimate

B.10 | Nature of any Not applicable; Deloitte GmbH  Wirtschaftsprifungsgesellschaft, the
qualifications in | independent auditor (Wirtschaftspriifer) of UniCredit Bank, has audited the
the audit report | consolidated financial statements (Konzernabschluss) of HVB Group for the
on historical financial year ended 31 December 2017 and for the financial year ended 31
financial infor- | December 2018 and the unconsolidated financial statement (Einzelabschluss)
mation of UniCredit Bank for the financial year ended 31 December 2018 and has in

each case issued an unqualified audit opinion thereon.
B.12 | Selected Consolidated Financial Highlights as of 31 December 2018
z'rf;ﬂgg’ll k&Y |[ key performance 1/1/2018 - 1/1/2017 -
. . * +

information indicators 31/12/2018 31/12/2017
Net operating profit? €1,414m €1,517m
Profit before tax €392m €1,597m
Consolidated profit €238m €1,336m
Earnings per share €0.29 €1.66
Balance sheet figures 31/12/2018 31/12/2017
Total assets €286,688m €299,060m
Shareholders' equity €17,751m €18,874m
Key capital ratios 31/12/2018 31/12/2017
Common Equity Tier 1 €16,454m 2 €16,639m?
capital
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Statement with
regard to no

Core capital (Tier 1
capital)

€16,454m 2

€16,639m?¥

Risk-weighted assets
(including equivalents
for market risk and
operational risk)

€82,592m

€78,711m

Common Equity Tier 1
capital ratio®

19.9%2

21.1%

Core capital ratio
(Tier 1 ratio)®

19.9%2

21.1%7

Figures shown in this column are audited and taken from the consolidated financial

statements of HVB Group for the financial year ended 31 December 2018.

Figures shown in this column are audited and taken from the consolidated financial

statements of HVB Group for the financial year ended 31 December 2017.

D Net operating profit results from the P/L line items net interest, dividends and other income

from equity investments, net fees and commissions, net trading income, net other
expenses/income, operating costs and net write-downs of loans and provisions for

guarantees and commitments.

2 in accordance with the consolidated financial statements of HVB Group for the financial
year ended 31 December 2018 approved by the Supervisory Board of UniCredit Bank AG.

3 in accordance with the consolidated financial statements of HVB Group for the financial
year ended 31 December 2017 approved by the Supervisory Board of UniCredit Bank AG.

4 calculated on the basis of risk-weighted assets, including equivalents for market risk and

operational risk.

Financial Highlights as of 30 June 2019

Key performance indicators 1/1/2019 - 1/1/2018 -
30/06/2019 30/06/2018
Net operating profit €672m €914m
Profit before tax €973m €602m
Consolidated profit €603m €262m
Earnings per share €0.75 €0.33
Balance sheet figures 30/06/2019 31/12/2018
Total assets £€294,552m €286,688m
Shareholders' equity €17,608m €17,751m
Key capital ratios 30/06/2019 31/12/2018
Common Equity Tier 1 capital? €16,271m €16,454m
Core capital (Tier 1 capital)? €16,271m €16,454m
Risk-weighted assets (including €83,899m €82,592m
equivalents for market risk and
operational risk)
Common Equity Tier 1 capital ratio™? 19.4% 19.9%
Core capital ratio (Tier 1 ratio) Y2 19.4% 19.9%

D 31 December 2018: In accordance with approved financial statements.

2 (alculated on the basis of risk-weighted assets, including equivalents for market risk and
operational risk.

There has been no material adverse change in the prospects of HVB Group since
31 December 2018, the date of its last published audited financial statements.
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material
adverse change
in the prospects
of the issuer
since the date
of its last
published
audited
financial
statements or a
description of
any material
adverse change

Description of

There has been no significant change in the financial position of HVB Group

significant which has occurred since 30 June 2019.
change in the
financial
position
subsequent to
the period
covered by the
historical
financial
information
B.13 | Recent events | Not applicable. There are no recent events particular to UniCredit Bank which
are to a material extent relevant to the evaluation of its solvency.
B.14 |B.5plus See B.5
statement of Not applicable. UniCredit Bank is not dependent on any entity within HVB
dependency Group.
upon other
entities within
the group
B.15 | Principal UniCredit Bank offers a comprehensive range of banking and financial products
activities and services to private, corporate and public sector customers, international
companies and institutional customers.
This range extends from mortgage loans, consumer loans, savings-and-loan
and insurance products, and banking services for private customers through to
business loans and foreign trade financing and investment banking products for
corporate customers.
In the private banking and wealth management customer segments, UniCredit
Bank offers comprehensive financial and asset planning with needs-based
advisory services by generalists and specialists.
HVB Group continues to be the centre of competence for the international
markets and investment banking operations of the entire UniCredit. In addition,
the Corporate & Investment Banking business segment acts as a product
factory for customers in the Commercial Banking business segment.
B.16 | Director UniCredit S.p.A. holds directly 100% of UniCredit Bank's share capital.
indirect
ownership or
control
C. SECURITIES
C1 Type and class | Express Plus Securities
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of the securities

The "Securities" will be issued as Certificates with Nominal Amount.

"Certificates" are debt instruments in bearer form
(Inhaberschuldverschreibungen) pursuant to Section 793 of the German Civil
Code (Biirgerliches Gesetzbuch, BGB).

"Nominal Amount" means PLN 1,000.00.
The Securities are represented by a global note without interest coupons.

The holders of the Securities (the "Security Holders") are not entitled to receive
definitive Securities.

The ISIN is specified in the table in the Annex to this Summary.

C.e Currency of the | The Securities are issued in Polish Zloty ("PLN") (the "Specified Currency").
securities issue

C5 Restrictions of | Not applicable. The Securities are freely transferable.
any free
transferability
of the securities

C.8 Rights attached | Governing law of the Securities
to thg _ The Securities, as to form and content, and all rights and obligations of the
_SeCU”t_'ES’ Issuer and the Security Holder shall be governed by the laws of the Federal
including Republic of Germany.
ranking and

limitations to
those rights

Rights attached to the Securities
The Securities have a fixed term.
The Securities do not bear interest.

The Security Holders are entitled to the payment of the respective Early
Redemption Amount (k) (as specified in the table in the Annex to this
Summary) on the respective Early Payment Date (k) (as defined in C.16), if an
Early Redemption Event has occurred (as defined in C.15), or the Redemption
Amount (as defined in C.15) on the Final Payment Date (as defined in C.16) or
the delivery of a specified quantity of the Underlying (as defined in C.20).

Limitation of the rights

Upon the occurrence of one or more adjustment events (including, but not
limited to, corporate actions or the adjustment or early termination of
derivatives linked to the Underlying) (the "Adjustment Events") the Calculation
Adent will in its reasonable discretion (§ 315 BGB) adjust the terms and
conditions of these Securities and/or all prices of the Underlying determined by
the Calculation Adent on the basis of the terms and conditions of the Securities
in such a way that the financial position of the Security Holders remains
unchanded to the dgreatest extent possible.

Upon the occurrence of one or more call events (e.d. if, in the event of an
Adjustment Event, an adjustment is not possible or not reasonable with regard
to the Issuer and/or the Security Holders) the Issuer may call the Securities
extraordinarily and redeem the Securities at their Cancellation Amount. The
"Cancellation Amount" is their fair market value.

Status of the Securities

The obligations under the Securities constitute direct, unconditional and
unsecured obligations of the Issuer and rank, unless provided otherwise by law,
pari passu with all other unsecured unsubordinated present and future
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obligations of the Issuer.

Cl1

Admission to
trading

Not applicable. No application of the Securities to be admitted to trading on a
requlated or another equivalent market has been made and no such application
is intended.

C.15

Effect of the
underlying on
the value of the
securities

The value of the Securities during the term of the Securities depends decisively
on the value of the Underlying (as defined in C.20), subject to the effect of other
price-influencing factors (such as expected volatility, interest rate, dividend
yield). If the value of the Underlying rises, the value of the Securities reqularly
rises. If the value of the Underlying falls, the value of the Securities reqularly
falls.

The redemption on the Final Payment Date depends on the R (final) (as defined
in C.19). In addition, the Securities allow under certain circumstances for
automatic early redemption at the Early Redemption Amount (k) as specified in
the Annex to this Summary.

The Security Holder is not exposed to the influence of exchange rate
movements (Quanto).

Automatic Early Redemption

If an Early Redemption Event has occurred the Securities will be automatically
early redeemed on the immediately following Early Payment Date (k) by
payment of the respective Early Redemption Amount (k).

An Early Redemption Event means that R (k) (as defined in C.19) is equal to or
greater than the Early Redemption Level (k) on the respective Observation Date
(k) (as defined in C.16).

The "Early Redemption Level (k)" is, with respect to an Early Payment Date (k),
an amount expressed in the currency of the Underlying which is specified as the
respective Early Redemption Factor (k) times R (initial).

Redemption on the Final Payment Date

If no Early Redemption Event has occurred, redemption is made at the Final
Payment Date as follows:

If no Barrier Event has occurred redemption is made by payment of the
Redemption Amount which corresponds to the Maximum Amount.

If a Barrier Event has occurred and R (final) (as defined in C.19) is equal to or
greater than the Strike redemption is made by payment of the Redemption
Amount which corresponds to the Nominal Amount.

If a Barrier Event has occurred and R (final) is lower than the Strike redemption
is made by delivery of a quantity of the Underlying expressed by the Ratio and
if applicable by payment of a supplemental cash amount.

"Barrier Event" means that R (final) is lower than the Barrier.

The "Barrier" is an amount expressed in the currency of the Underlying, which
is specified as the Barrier Level times R (initial).

The "Strike" is an amount expressed in the currency of the Underlying which is
specified as the Strike Level times R (initial).

The "Ratio" is specified as the Nominal Amount divided by the Strike.

The Early Redemption Factor (k), the Strike Level, the Maximum Amount and
the Barrier Level are specified in the Annex to this Summary.

C.16

The expiration

The "Final Observation Date", the "Final Payment Date", the respective
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or maturity date
of the derivative
securities — the
exercise date or
final reference
date

"Observation Date (k)" and the "Early Payment Date (k)" are specified in the
table in the Annex to this Summary.

C.17 | Settlement All payments and/or delivery of the Underlying shall be made to UniCredit Bank
procedure of AG (the "Principal Paying Adent"). The Principal Paying Adent shall pay the
the securities amounts due and/or deliver the Underlying to the Clearing System for credit to

the respective accounts of the depository banks for transfer to the Security
Holders.

The payment and/or delivery to the Clearing System shall discharge the Issuer
from its obligations under the Securities in the amount of such payment and/or
delivery.

"Clearing System" means Clearstream Banking AG, Frankfurt am Main ("CBF").

C.18 | Description of Payment of the Redemption Amount on the Final Payment Date or delivery of
how any return | the Underlying and (payment of the Supplemental Cash Amount) within five
on derivative Banking Days after the respective Final Payment Date or payment of the
securities takes | respective Early Redemption Amount (k) on the respective Early Payment Date
place (k).

C.19 | Exercise price or | "R (initial)" means the Reference Price (as specified in the table in the Annex to
final reference | this Summary) on the Initial Observation Date (as specified in the table in the
price of the Annex to this Summary).
underlying "R (final)" means the Reference Price (as defined in the table in the Annex to

this Summary) on the Final Observation Date.

"R (k)" means the Reference Price on the respective Observation Date (k).
"Reference Price" means the Reference Price as specified in the Annex to this
Summary.

C.20 | Type of the The share which forms the Underlying is specified in the table in the Annex to
underlying and this Summary. For further information about the past and the future
description performance of the Underlying and its volatility, please refer to the Website, as
where specified in the table in the Annex to this Summary.
information on
the underlying
can be found

D. RISKS

D.2 Key information | Potential investors should be aware that in the case of the occurrence of one of

on the key risks
that are specific
to the Issuer

the below mentioned risk factors the securities may decline in value and that
they may sustain a total loss of their investment.
e Risks related to the issuer’s financial situation: Liquidity risk

(i) Risks that HVB Group will not be able to meet its payment obligations on
time or in full and (i) risks that HVB Group is not able to obtain sufficient
liquidity when required or (iii) that liquidity will only be available at higher
interest rates and (iv) systemic risk.

e Risks related to the issuer’s financial situation: Risks arising from pension
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commitments

Risk that the pension provider will have to provide additional capital to
service the vested pension commitments.

Risks related to the issuer’s specific business activities: Risk from lending
business (credit risk)

(i) Credit default risk (including counterparty risk and issuer risk as well as
country risk); (i) Risks from a decrease of the value of loan collaterals or in
case of debt enforcement; (iii) Risks from derivative/trading business; (iv)
Risks from credit exposures to the parent company; (v) Risks from
exposures to sovereigns / public sector.

Risk from trading activities (market Risk)

Risks mainly arises in the Corporate & Investment Banking (CIB) business
segment: (i) Risk for trading books from deterioration in market conditions;
(ii) Risk in strategic investments or in liquidity reserve portfolios; (iii) Risks
due to decrease in market liquidity and (iv) Interest rate and foreign
currency risk.

Risks from other business activities

(i) Risks related to real estate and financial investments: Risk of losses
resulting from chandes in the fair value of the real estate portfolio of HVB
Group and (ii) risk of decreases in the value of the investment portfolio of
the HVB Group.

General risks related to the issuer’s business operations: Business risk

Risks of losses arising from unexpected nedative chandes in the business
volume and/or margins.

General risks related to the issuer’s business operations: Risks from
concentrations of risk and earnings

Risks from concentrations of risk and earnings indicate increased potential
losses and represent a business-strategy risk for HVB Group.

General risks related to the issuer’s business operations: Operational risk

Risks due to the use of information- and communication technology, risks
due to disruption and /or discontinuity of critical business processes and
risks in the course of outsourcing of operations and processes to external
providers.

Reputational risk

Risk of a nedative Profit and Loss (P&L) effect caused by adverse reactions
of stakeholders due to their altered perception of HVB Group.

Legal and regulatory risk: Legal and tax risks

Risks from legal proceedings and substantial uncertainty regarding the
outcome of proceedings and the amount of possible damades.

Legal and regulatory risk: Compliance risk

Risk in connection with infringements of or non-compliance with laws,
requlations, statutory provisions, agreements, mandatory practices and
ethical standards.

Legal and regulatory risk:
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Risks arising in connection with the supervision of HVB Group within the
single supervisory mechanism (SSM); Risks in connection with requlatory
regimes in various local jurisdictions and their disparities; Risk to take wide-
ranging measures due to changes of requlatory regimes; Risks in
connection with resolution planning, resolution measures and the
requirement to meet the minimum requirement for own funds and eligible
liabilities (MREL); Risks from stress testing measures imposed on HVB
Group and impact on the supervisory review and evaluation process (SREP)
on the business performance of HVB.

e Strategic and macroeconomic risks

Risks arising in connection with economic developments in Germany and
by developments on the international financial and capital markets; Risks
arising in connection with interest rate levels.

D.6

Key information
on the key risks
that are specific
to the securities

In the opinion of the Issuer, the key risks described below may, with regard to
the Security Holder, adversely affect the value of the Securities and/or the
amounts to be distributed (including the delivery of any quantity of Underlyings
or its components to be delivered) under the Securities and/or the ability of
Security Holders to sell the Securities at a reasonable price prior to the Final
Payment Date of the Securities.

e Potential conflicts of interest

The risk of conflicts of interest (as described in E.4) is related to the possibility
that the Issuer, distributors or any of their affiliates, in relation to certain
functions or transactions, may pursue interests which may be adverse to or do
not regard the interests of the Security Holders.

o Key risks related to the Securities
Key risks related to the market

Under certain circumstances a Security Holder may not be able to sell his
Securities at all or at an adequate price prior to their redemption. Even in the
case of an existing secondary market it cannot be ruled out that the Security
Holder may not be in a position to dispose of the Securities in the case of an
unfavourable development of the Underlying or of a currency exchange rate,
e.g. if such development occurs outside of the trading hours of the Securities.

The market value of the Securities will be affected by the creditworthiness of
the Issuer and a number of other factors (e.g. exchangde rates, prevailing
interest and yield rates, the market for similar securities, the general economic,
political and cyclical conditions, the tradability of the Securities and
Underlying-related factors) and may be substantially lower than the Nominal
Amount or the purchase price.

Security Holders may not rely on being able to sufficiently hedge against price
risks arising from the Securities at any time.

Key risks related to the Securities in general

The Issuer may possibly fail to perform its obligations under the Securities in
whole or in part, e, in case of an insolvency of the lIssuer or due to
governmental or regulatory interventions. Such risk is not protected by a
deposit protection scheme or any similar compensation scheme. The
competent resolution authority may apply resolution tools which include,
among others, a "bail-in" instrument (e.g., conversion of Securities into equity
instruments or write down). Application of a resolution tool may materially
affect the rights of the Security Holders.

An investment into the Securities may be illegal or unfavourable for a potential
investor or not suitable, with regard to his knowledde or experience and his
financial needs, goals and situation. The real rate of return of an investment
into the Securities may be reduced or may be zero or even nedative (e.g., due to
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incidental costs in connection with the purchase, holding and disposal of the
Securities, future money depreciation (inflation) or tax effects). The redemption
amount may be less than the Issue Price or the respective purchase price and,
under certain circumstances, no interest or ongoing payments will be made.

The proceeds from the Securities may possibly not be sufficient to make
interest or principal payments arising from a financing purchase of the
Securities and require additional capital.

Risks related to Underlying-linked Securities

Risks arising from the influence of the Underlying on the market value of the
Securities

The market value of the Securities and the amounts payable under the
Securities significantly depend on the price of the Underlying. It is not possible
to predict the price development of the Underlying in the future. Additionally,
the market value of the Securities will be affected by a number of Underlying-
related factors.

Risks arising from the fact that the observation of the Underlying occurs only at
specified dates or times or periods

Due to the fact that the observation of the Underlying may occur only at
specified dates, times or periods, amounts payable under the Securities may be
considerably lower than the price of the Underlying may have suggested.

Risks related to conditional payments: Impact of threshold or limits

The payment and/or the extent of such amounts depend on the performance of
the Underlying.

Certain amounts only may be payable if certain thresholds or limits have been
reached or if certain events have occurred.
Risks related to Barrier Events

If a Barrier Event occurs, in particular, a conditional minimum payment may
forfeit, Physical Settlement may occur and the Security Holder may lose his
invested capital in total or in part.

Risks related to a Strike

The Security Holders may participate either to a lesser extent in a favourable
performance or to a greater extent in an unfavourable performance of the
Underlying.

Risks related to a Maximum Amount
The potential return from the Securities may be limited.
Risks related to a Ratio

A ratio may result in the Security being in economic terms similar to a direct
investment in the relevant Underlying, but being nonetheless not fully
comparable with such a direct investment.

Reinvestment Risk

Security Holders may only reinvest the principal received due to an early
repayment of the Securities to less favourable conditions.

Risks related to Early Redemption Events

The Security Holder will neither participate in the future performance of the
Underlying nor be entitled to further payments under the Securities after an
early redemption.

Risks related to Adjustment Events

Adjustments may have a substantial negative impact on the value and the
future performance of the Securities as well as on the amounts to be
distributed under the Securities. Adjustment events may also lead to an
extraordinary early termination of the Securities.

Risks related to Call Events
Upon the occurrence of a Call Event the Issuer has the right to extraordinarily
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call the Securities at their market value. If the market value of the Securities at
the relevant time is lower than the Issue Price or the purchase price, the
respective Security Holder will suffer a partial or total loss of its invested capital
even if the Securities provide for a conditional minimum payment.

Risks related to Market Disruption Events

The Calculation Agent may defer valuations and payments and make
determination in its reasonable discretion. Security Holders are not entitled to
demand interest due to such delayed payment.

Risks arising from negative effects of hedging arrangements by the Issuer on
the Securities

The entering or the liquidation of hedding transactions by the Issuer may, in
individual cases, adversely affect the price of the Underlying.

Risks related to Physical Settlement

The Securities might be redeemed at the Final Payment Date of the Securities
by delivery of a quantity of Underlyings.

o Key risks related to the Underlying

General risks

No rights of ownership of the Underlying

The Underlying will not be held by the Issuer for the benefit of the Security
Holders, and as such, Security Holders will not obtain any rights of ownership
(e.g., voting rights, rights to receive dividends, payments or other distributions
or other rights) with respect to the Underlying.

Key risks related to shares

The performance of share-linked Securities depends on the performance of the
respective shares, which may be subject to certain factors. Dividend payments
may have an adverse effect on the Security Holder.

The Securities are not capital protected. Investors may lose the value of
their entire investment or part of it.

E. OFFER
E.2b | Reasons for the | Not applicable; the net proceeds from each issue of Securities will be used by
offer and use of | the Issuer for its general corporate purposes, i.e. making profit and/or hedging
proceeds when | certain risks.
different from
making profit
and/or hedging
certain risks
E.3 Description of | Day of the first public offer: 09.01.2020
thetermsand | The securities are initially offered during a Subscription Period. Subscription
conditions of Period: 09.01.2020 to 28.01.2020 (14:00 Munich local time).
the offer A public offer will be made in Poland.
The smallest transferable unit is 1 Certificate.
The smallest tradable unit is 1 Certificate.
The Securities will be offered to qualified investors, retail investors and/or
institutional investors by way of public offerings by financial intermediaries.
The public offer may be terminated by the Issuer at any time without giving
any reason.
E.4 | Any interest Any distributor and/or its affiliates may be customers of, and borrowers from

that is material
to the
issue/offer

the Issuer and its affiliates. In addition, any of such distributors and their
affiliates may have endaded, and may in the future endade, in investment
banking and/or commercial banking transactions with, and may perform
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including
conflicting
interest

services for the Issuer and its affiliates in the ordinary course of business.
The Issuer is also the arranger and the Calculation Agent of the Securities.

Besides, conflicts of interest in relation to the Issuer or the persons entrusted
with the offer may arise for the following reasons:

The Issuer specifies the Issue Price.

The Issuer and one of its affiliates act as Market Maker of the Securities
(however, no such obligation exists).

Distributors may receive inducements from the Issuer.

The Issuer, any Distributor and any of their affiliates act as Calculation
Agent or Paying Agent in relation to the Securities.

From time to time, the Issuer, any Distributor and any of their affiliates may
be involved in transactions on their own account or on the account of their
clients, which affect the liquidity or the price of the Underlying or its
components.

The Issuer, any Distributor and any of their affiliates may issue securities in
relation to the Underlying or its components on which already other
securities have been issued.

The Issuer, any Distributor and any of their affiliates may possess or obtain
material information about the Underlying or its components (including
publicly not accessible information) in connection with its business
activities or otherwise.

The Issuer, any Distributor and any of their affiliates may engage in business
activities with the issuer of the Underlying or its components, its affiliates,
competitors or guarantors.

The Issuer, any Distributor and any of their affiliates may also act as a
member of a syndicate of banks, as financial advisor or as bank of a sponsor
or issuer of the Underlying or its components.

E.7

Estimated
expenses
charged to the
investor by the
Issuer or the
distributor

Selling Concession: Not applicable.

Other Commissions: Other commissions will not be charged by the Issuer.
Other commissions charded by an intermediary must be shown separately.

26




ANNEX TO THE SUMMARY

ISIN Reference Price Barrier Level Strike Level Maximum Amount Underlying Website
(C.1) (C.19) (C.15) (C.15) (C.15) (C.20) (C.20)
Anheuser-Busch InBev
DEOOOHVB42WO Closing Price 70 % 100 % PLN 1,325.00 N.V. www.reuters.com
(ISIN: BE0974293251)
ISIN (C.1) Initial Observation Date Final Observation Date Final Payment Date
(C.19) (C.16) (C.16)
DEOOOHVB42WO0 29.01.2020 28.01.2025 04.02.2025
ISIN (C.1) k Observation Date (k) Early Payment Date (k) Early Redemption Factor (k) Early Redemption Amount (k)
(C.16) (C.16) (C.15) (C.8)
DEOOOHVB42WO 1 28.07.2020 04.08.2020 100 % PLN 1,032.50
2 28.01.2021 04.02.2021 100 % PLN 1,065.00
3 28.07.2021 04.08.2021 100 % PLN 1,097.50
4 28.01.2022 04.02.2022 100 % PLN 1,130.00
5 28.07.2022 04.08.2022 100 % PLN 1,162.50
6 30.01.2023 06.02.2023 100 % PLN 1,195.00
7 28.07.2023 04.08.2023 100 % PLN 1,227.50
8 29.01.2024 05.02.2024 100 % PLN 1,260.00
9 29.07.2024 05.08.2024 100 % PLN 1,292.50

27




PODSUMOWANIE
Podsumowanie zawiera zbior informacji objetych obowigzkiem informacyjnym, zwanych
"Elementami". Elementy te ujeto w Dziatach od A do E (A.1-E.7).

Niniejsze Podsumowanie zawiera wszystkie Elementy, ktérych uwzglednienie jest wymadane w
podsumowaniu dotyczacym tego rodzaju papierow wartosciowych i emitenta. Brak ciggtosci w
numeracji wynika z nieobowigzkowego charakteru niektorych Elementdow.

Moze sie zdarzy¢, ze pomimo istnienia wymogu zamieszczenia w Podsumowaniu okreSlonego
Elementu ze wzgledu na rodzaj papierow wartosciowych i emitenta, nie jest mozliwe podanie
odpowiednich informacji w odniesieniu do tego Elementu. W takim wypadku Podsumowanie
zawiera krotki opis Elementu z dopiskiem "nie dotyczy".

A.

Wprowadzenie i ostrzezenia

Al

Ostrzezenie

Niniejsze Podsumowanie nalezy traktowa¢ jako wprowadzenie do
Prospektu Podstawowedo.

Ewentualna decyzja o inwestycji w odpowiednie Papiery WartoSciowe
powinna by¢ podjeta po przeanalizowaniu przez inwestora tresci catego
Prospektu Podstawowego.

W wypadku wniesienia do sadu powodztwa w zwigzku z informacjami
zawartymi w Prospekcie Podstawowym, powdd moze byé zobowigzany,
na mocy przepisdw prawa krajowedgo danedo Panstwa Cztonkowskiego,
do pokrycia kosztdw ttumaczenia Prospektu Podstawowego przed
wszczeciem postepowania.

UniCredit Bank AG ("UniCredit Bank", "Emitent" [ub "HVB"),
ArabellastraBe 12, 81925 Monachium, przyjmujgc w charakterze
Emitenta odpowiedzialno5¢ za Podsumowanie, w tym kazde jedo
ttumaczenie, a takze kazda z o0s6b je sporzadzajgcych, moze ponosic
odpowiedzialnos¢ prawng, ale tylko wowczas, gdy wprowadza ono w
btad, jest niedoktadne lub sprzeczne z informacjami przedstawionymi w
innych czesciach Prospektu Podstawowedo lub, jezeli w zestawieniu z
pozostatymi  czeSciami  Prospektu Podstawowedo nie zawiera
kluczowych informacji.

A.2

Zgoda na
wykorzystywanie
prospektu
podstawowego

Z zastrzezeniem postanowien dalszych punktdw, Emitent wyraza ogélng
zgode na wykorzystywanie Prospektu Podstawowedo do celdw
zwigzanych z odsprzedaza lub ostatecznym plasowaniem Papierdw
WartoSciowych przez posrednikdw finansowych.

Wskazanie terminu
(okresu) oferty

Dopuszcza sie odsprzedaz lub ostateczne plasowanie Papierdow
WartoSciowych przez posrednikéw finansowych i udziela sie zgody na
wykorzystanie Prospektu Podstawowedo okres waznosci Prospektu
Podstawowego.

Inne warunki
dotyczace
udzielonej zgody

Zgoda Emitenta na wykorzystanie Prospektu Podstawowedo udzielana
jest pod warunkiem przestrzegania przez kazdego z posrednikéw
finansowych odpowiednich ograniczen sprzedazy i warunkow oferty.

Zgoda Emitenta na wykorzystanie Prospektu Podstawowego udzielana
jest rowniez pod warunkiem zobowigzania sie przez posSrednika
finansowedo korzystajgcego z Prospektu Podstawowedo wobec swoich
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klientow do odpowiedzialnej dystrybucji Papieréw Wartosciowych.
Zobowigzanie takie podejmowane jest poprzez opublikowanie przez
posrednika finansowedo na jego stronie internetowej oSwiadczenia, ze
prospekt wykorzystywany jest za zgoda Emitenta i zgodnie z warunkami
w niej okreslonymi.

Udostepnienie
informacji na temat
warunkow oferty
przez posrednika
finansowego

Posrednik finansowy ma obowigzek udziela¢ informacji na temat
warunkow oferty w chwili sktadania przez niedo tej oferty.

B. Emitent

B.1 Nazwa prawna Nazwa prawna Emitenta to UniCredit Bank AG (razem ze swoimi
(statutowa) i spotkami  zaleznymi  objetymi  konsolidacja  "Grupa  HVB").
handlowa HypoVereinsbank to nazwa handlowa Emitenta.

B.2 Siedziba / forma UniCredit Bank jest spotkg akcyjng zawigzang zgodnie z prawem
prawna / niemieckim, z siedzibg pod adresem ArabellastraBe 12, 81925
ustawodawstwo / Monachium, Niemcy, wpisang do Rejestru Handlowego prowadzonego
kraj siedziby przez Sad Rejonowy (Amtsgericht) w Monachium pod numerem HRB

42148.

B.4b | Znane trendy W 2019 r. wyniki Grupy HVB réwniez uzaleznione sg od przysztej sytuacji
majgce wptyw na na rynkach finansowych oraz kapitatowych oraz stanu realnej
emitenta i branze, w | gospodarki, jak réwniez od trudnych do przewidzenia powigzanych
ktérych prowadzi czynnikdw. Grupa HVB przeglada swojg strategie biznesowa w oparciu o
dziatalnos¢ biezgca jak i dorazng analize sygnatow ptynacych z rynkéw i dostosuje jg

w razie koniecznosci.

B.5 Opis grupy i pozycja | UniCredit Bank jest podmiotem dominujgcym Grupy HVB. Grupa HVB

emitenta w grupie posiada bezposrednie i posSrednie udziaty kapitatowe w szerequ spotek.
UniCredit Bank jest podmiotem powigzanym spotki UniCredit S.p.A. z
siedzibg w Mediolanie ("UniCredit S.p.A.", razem ze swymi spotkami
zaleznymi objetymi konsolidacja, "UniCredit") od listopada 2005 r., co
0znacza, ze jako poddrupa stanowi on istotng czes¢ struktury UniCredit.
UniCredit S.p.A. posiada bezpoSrednio 100% kapitatu zaktadowego
UniCredit Bank.

B.9 Prognozy lub Nie dotyczy, prognozy oraz szacunki zysku nie sg przygotowywane przez
szacunki zysku Emitenta.

B.10 | Charakter Nie dotyczy. Deloitte GmbH Wirtschaftsprifungsdesellschaft, niezalezny
ewentualnych biegty rewident (Wirtschaftsprifer) UniCredit Bank, przeprowadzit
zastrzezen badanie skonsolidowanego sprawozdania finansowego

zawartych w
raporcie z badania
historycznych
informagji

finansowych

(Konzernabschluss) Grupy HVB za rok obrotowy koficzacy sie 31 grudnia
2017 r. oraz za rok obrotowy konczacy sie 31 dgrudnia 2018 r. oraz
jednostkowedo  nieskonsolidowanego  sprawozdania  finansowedo
(Einzelabschluss) UniCredit Bank za rok obrotowy konczacy sie 31
grudnia 2018 r. oraz wydat opinie bez zastrzezen z ich badania.
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B.12

Wybrane
najwazniejsze
historyczne
informacje
finansowe

Wybrane skonsolidowane dane finansowe na dzier 31 grudnia 2018

r.
Podstawowe wskazniki 1/1/2018 - 1/1/2017 -
efektywnosci 31/12/2018* 31/12/2017t
Dochody 2~ dziatalnosci | 414 in eUR | 1,517 min EUR
operacyjnej netto?

Zysk brutto 392 mln EUR 1.597 mln EUR

Zysk skonsolidowany 238 mln EUR 1.336 mln EUR

Zysk na akcje 0,29 EUR 1,66 EUR

Pozycje bilansowe 31/12/2018 31/12/2017

Aktywa ogotem 286.688 mln 299.060 mln
EUR EUR

Kapitat wtasny 17.751 mln 18.874 min EUR
EUR

Kluczowe wskazniki | 31/12/2018 | 31/12/2017

kapitatowe

Kapitat podstawowy Tier 1 16.454 mln 16.639 mln
EUR? EURY

Kapitaty podstawowe (kapitat 16.454 mln 16.639 mln

Tier 1) EUR? EURY

Aktywa wazone ryzykiem (w

tym ekwwalenty dla ryzyka 82.592 mln 28.711 min EUR

rynkowego [ ryzyka EUR

operacyjnego)

Wskaznik kapitatu 0.2) o.3)

podstawowedo Tier 19 19,9% e1,1%

Wskaznik kapitatow

podstawowych (wskaznik 19,9%? 21,1%?

kapitatu Tier 1)¥

1)

2)

Dane przedstawione w kolumnie zostaty zbadane przez biegtego rewidenta i
pochodzg ze skonsolidowanego sprawozdania finansowego Grupy HVB za rok
obrotowy kofczacy sie 31 grudnia 2018 r.

Dane przedstawione w kolumnie zostaty zbadane przez biegtego rewidenta i
pochodza ze skonsolidowanego sprawozdania finansowedo Grupy HVB za rok
obrotowy konczacy sie 31 grudnia 2017 r.

Dochody z dziatalnosci operacyjnej netto wynikajg z odsetek netto elementéw na
rachunku zysku i strat, dywidend i innych przychoddéw z inwestycji kapitatowych,
optat i prowizji netto, wyniku handlowego, pozostatych kosztow i zyskéw netto,
kosztdbw operacyjnych, odpisdw aktualizacyjnych od pozyczek i prowizji za
gwarancje i zobowigzania.

zgodnie ze skonsolidowanym sprawozdaniem finansowym Grupy HVB za rok
finansowy zakofczony w dniu 31 drudnia 2018 r. zatwierdzonym przez Rade
Nadzorczg UniCredit Bank AG
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Oswiadczenie o
braku istotnych
niekorzystnych

3 zdodnie ze skonsolidowanym sprawozdaniem finansowym Grupy HVB za rok
finansowy zakofczony w dniu 31 drudnia 2017 r. zatwierdzonym przez Rade
Nadzorczg UniCredit Bank AG

4 obliczony na podstawie aktywow wazonych ryzykiem, uwzgledniajgc ekwiwalenty

dla ryzyka rynkowego i ryzyka operacyjnego.

Wybrane wskazniki finansowe na dzieii 30 czerwca 2019 r.

:V‘;f(ztzi‘:'l’:we 1/1/2019 - 1/1/2018 -

- 30/06/2019 30/06/2018
efektywnosci
Dochody z 672 mln EUR 914 mln EUR
dziatalnosci
operacyjnej netto
Zysk brutto 973 mln EUR 602 mln EUR
Zysk skonsolidowany 603 mln EUR 262 mln EUR
Zysk na akcje 0,75 EUR 0,33 EUR
Pozycje bilansowe 30/06/2019 31/12/2018

Aktywa ogotem

294.552 mln EUR

286.688 mln EUR

Kapitat wtasny

17.608 mln EUR

17.751 mln EUR

Kluczowe wskazniki
kapitatowe

30/06/2019

31/12/2018

Kapitat podstawowy
Tier 19

16.271 mln EUR

16.454 mln EUR

Kapitaty
podstawowe (kapitat
Tier 1)V

16.271 mln EUR

16.454 mln EUR

Aktywa wazone 83.899 mln EUR 82.592 mln EUR
ryzykiem (w  tym
ekwiwalenty dla

ryzyka rynkowego i
ryzyka operacyjnego)

Wskaznik  kapitatu 19,4% 19,9%
podstawowego Tier
1.2
Wskaznik kapitatow 19,4% 19,9%
podstawowych
(wskaznik  kapitatu
Tier 1) 12
1) 31 drudnia 2018 r.: Na podstawie zatwierdzonych sprawozdan finansowych.
2) Obliczony na podstawie aktywow wazonych ryzykiem, uwzgledniajac ekwiwalenty dl

ryzyka rynkowego i ryzyka operacyjnego.

0d 31 grudnia 2018 r., tj. od daty publikacji ostatniego sprawozdania
finansowedo zbadanego przez biedgtedgo rewidenta, nie wystapity zadne
istotne niekorzystne zmiany perspektyw Grupy HVB.
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zmian perspektyw
emitenta od daty
publikacji
ostatniego
sprawozdania
finansowedo
zbadanedo przez
biedgteqo rewidenta
lub opis istotnych
niekorzystnych
zmian

Opis istotnych
zmian w sytuacji
finansowej po
okresie objetym
historycznymi
informacjami
finansowymi

0d 30 czerwca 2019 r. nie doszto do wystgpienia zadnych znaczacych
zmian w sytuacji finansowej Grupy HVB.

B.13

Zdarzenia w
ostatnim okresie

Nie dotyczy. W ostatnim czasie nie wystgpity zdarzenia dotyczace
UniCredit Bank, ktére w istotnym stopniu wptywatyby na ocene jego
wyptacalnosci.

B.14

Informacja (B.5+),
czy emitent jest

zalezny od innych
podmiotéw grupy

Patrz B.5.

Nie dotyczy. UniCredit Bank nie jest zalezny od jakiegokolwiek podmiotu
w ramach grupy HVB.

B.15

Podstawowy profil
dziatalnosci

UniCredit Bank oferuje kompleksowg dame produktdw i ustug
bankowych i finansowych dla klientéw detalicznych, korporacyjnych i
podmiotow sektora publicznedo, spétek miedzynarodowych oraz
klientéw instytucjonalnych.

Oferta obejmuje kredyty hipoteczne, kredyty konsumenckie, produkty
oszczednosciowo-kredytowe i ubezpieczeniowe oraz  bankowos¢
prywatng, kredyty na finansowanie dziatalnoSci gospodarczej i
finansowanie transakcji w handlu miedzynarodowym oraz produkty
bankowosci inwestycyjnej dla klientéw korporacyjnych.

W segmencie bankowosci prywatnej i zarzgdzania majatkiem, UniCredit
Bank oferuje kompleksowe ustugi finansowe i planowania aktywoéw wraz
z ustugami doradczymi bazujacymi na potrzebach Swiadczone przez
doradcow i specjalistow.

Grupa HVB pozostaje centrum kompetencji dla dziatalnosci na rynkach
miedzynarodowych oraz dziatalnosci bankowej catego UniCredit.
Dodatkowo, sedment dziatalnoSci Bankowosci  Korporacyjnej i
Inwestycyjnej (Corporate & Investment Banking) spetnia role
dostarczyciela produktéw dla klientbw w segmencie dziatalnosci
Bankowosci Komercyjnej (Commercial Banking).

B.16

Informacja o

UniCredit S.p.A. posiada bezpoSrednio 100% kapitatu zaktadowego
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podmiotach UniCredit Bank.
bedacych
bezposrednio lub
posrednio
wtascicielami albo
podmiotami
sprawujgcymi
kontrole
C. Papiery wartos$ciowe
Cl Rodzaj i klasa Papiery Wartosciowe Typu Express Plus (Express Plus Securities)
papierow "Papiery WartoSciowe" bedg emitowane jako Certyfikaty z Kwotg
wartosciowych Nominalna.
"Certyfikaty" s3  instrumentami  dtuznymi na  okaziciela
(Inhaberschuldverschreibungen) zgodnie z paragrafem 793
niemieckiego Kodeksu Cywilneqo (Birgerliches Gesetzbuch, BGB).
"Kwota Nominalna" oznacza PLN 1,000.00.
Papiery WartoSciowe sg reprezentowane przez obligacje globalng bez
kupondw odsetkowych.
Posiadacze Papierbw Wartosciowych  ("Posiadacze Papieréw
Wartosciowych") nie sg uprawnieni do otrzymania ostatecznych
Papierdw Wartosciowych.
Kod ISIN okreslono w tabeli znajdujacej sie w Zatgczniku do niniejszego
Podsumowania.
C.2 Waluta emisji Papiery Wartosciowe s3 emitowane w Ztotych Polskich ("PLN")
papierow ("OkreSlona Waluta").
wartosciowych
C5 Ograniczenia Nie dotyczy. Zbywalnosé Papierdow Wartosciowych nie jest ograniczona.
zbywalnosci
papierow
wartosciowych
cs8 Prawa zwigzane z Prawo wtasciwe dla Papieréw WartoSciowych

papierami
wartosciowymi, w
tym kolejnosc
zaspokojenia oraz
ograniczenia

dotyczace tych praw

Papiery WartoSciowe, pod wzgledem formy i tresci, oraz wszystkie
prawa i zobowigzania Emitenta i Posiadacza Papierow Wartosciowych
podlegajg przepisom prawa Republiki Federalnej Niemiec.

Prawa z Papieréw Wartosciowych
Papiery WartoSciowe majg okreSlony termin wykupu.
Papiery WartoSciowe sg nieoprocentowane.

Posiadacze Papierdw Wartosciowych sg uprawnieni do zaptaty
odnosnej Kwoty Przedterminowego Wykupu (k) (jak zdefiniowano w
tabeli stanowigcej Zatacznik do niniejszego Podsumowania) w
odnosnym Dniu Przedterminowej Ptatnosci (k) (jak zdefiniowano w
tabeli stanowigcej Zatgcznik do niniejszego Podsumowania), jezeli
zaszto Zdarzenie Skutkujgce Przedterminowym  Wykupem  (jak
zdefiniowano w C.15), lub Kwoty Wykupu (jak zdefiniowano w C.15) w
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Dniu Ostatecznej Ptatnosci (jak zdefiniowano w C.16) lub dostawa
okreslonej iloSci Instrumentu Bazowedo (jak zdefiniowano w C.20).

Ogdraniczenia praw

Z chwilg zaistnienia jednedo lub wiecej zdarzef korekty (w tym w
szczeg6lnosci  zdarzen  korporacyjnych  lub  korekty  lub
przedterminowego rozliczenia transakcji pochodnych zwigzanych z
Instrumentem Bazowym) ("Przypadki Korekty") Adent ds. Obliczen
stosownie do wtasnego rozsgdnego uznania (8 315 BGB) dokona
korekty warunkéw danych Papierdw WartoSciowych i/lub wszystkich
cen Instrumentu Bazowegdo okreslonych przez Adenta ds. Obliczen na
podstawie warunkéw tych Papierow WartoSciowych w sposdb
pozostawiajgcy sytuacje Posiadaczy Papierow WartoSciowych w
maksymalnym mozliwym zakresie niezmieniona.

Z chwilg zaistnienia jednego lub wiecej zdarzen call (np. kiedy w
przypadku wystgpienia Przypadku Korekty nie jest mozliwe dokonanie
korekty lub jest to nieuzasadnione ze wzgledu na Emitenta i/lub
Posiadaczy Papierow Wartosciowych), Emitent moze w stosunku do
Papierow WartoSciowych skorzystaé z opcji call w sposdb
nadzwyczajny, dokonujgc ich wykupu po cenie stanowigcej ich Kwote
Umorzenia.

"Kwota Umorzenia" stanowi ich godziwa.
Status Papieréw WartoSciowych

Zobowigzania z tytutu Papierow  WartoSciowych  stanowig
bezposrednie, bezwarunkowe | niezabezpieczone zobowigzania
Emitenta i s3 co najmniej rownorzedne, o ile przepisy prawa nie
stanowig inaczej, z wszelkimi innymi niezabezpieczonymi i
niepodporzgdkowanymi istniejagcymi i przysztymi zobowigzaniami
Emitenta.

C.11 | Dopuszczenie do Nie dotyczy. Nie ztozono ani nie przewiduje sie ztozenia wniosku o

obrotu dopuszczenie Papierdw  WartoSciowych do obrotu na rynku
requlowanym ani rownorzednym.

C.15 | Wptyw instrumentu | WartoS¢ Papierdw Wartosciowych w okresie do ich wykupu zalezy w

bazowego na
wartos¢ papieréw
wartosciowych

decydujgcym  stopniu od ceny Instrumentu Bazowedo (jak
zdefiniowano w C.20), z zastrzezeniem wptywu innych czynnikow
cenotworczych (takich jak oczekiwana zmiennos¢, stopa procentowa,
stopa dywidendy). Co do zasady, warto5¢ Papieréw WartoSciowych
rosnie, jesli roSnie wartoS¢ Instrumentu Bazowedo i spada, jesli spada
wartos¢ Instrumentu Bazowedo.

Wykup w Dniu Ostatecznej Ptatnosci zalezy od R (ostatecznego) (jak
zdefiniowano w C.19). Dodatkowo Papiery Wartosciowe pod pewnymi
warunkami umozliwiajg automatyczny wykup wczesniejszy w Kwocie
Przedterminowego Wykupu (k) jak zdefiniowano w Zatgczniku do
niniejszeqo Podsumowania.

Ryzyko zmiany kursu wymiany dla Posiadacza Papierow
WartoSciowych jest wytaczone (Quanto).

Automatyczny Przedterminowy Wykup
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W razie zaistnienia Zdarzenia Skutkujgcego Przedterminowym
Wykupem Papiery  Wartosciowe ulegng  automatycznemu
wczesniejszemu wykupowi w bezposrednio nastepujgcym  Dniu
Przedterminowej Ptatnosci (k) przez ptatnoS¢ odnoSnej Kwoty
Przedterminowego Wykupu (k).

Zdarzenie Skutkujace Przedterminowym Wykupem oznacza, ze R (k)
(ak zdefiniowano w C.19) jest rowne lub wyZsze niz Poziom
Przedterminowego Wykupu (k) w odnosnym Dniu Obserwacji (k) (jak
zdefiniowano w C.16).

"Poziom Wczesniejszego Wykupu (k)" to, w odniesieniu do Dnia
Przedterminowej Ptatnosci (k), kwote wyrazong w walucie Instrumentu
Bazowedo, ktéra jest obliczona jako Wspotczynnik  Kwoty
Przedterminowego Wykupu (k) pomnozony przez R (poczgtkowe).

Wykup w Dniu Ostatecznej Ptatnosci

Jesli nie nastapit Przypadek Naruszenia Bariery, wykup dokonywany
jest w Dniu Ostatecznej Ptatnosci w nastepujgcy sposob:

Jesli nie nastapit Przypadek Naruszenia Bariery, wykup nastepuje przez
ptatnos¢ Kwoty Wykupu odpowiadajgcej Kwocie Maksymalnej.

Jezeli nastgpit Przypadek Naruszenia Bariery a R (ostateczne) (jak
zdefiniowano w C.19) jest rowne lub wieksze niz Cena Wykonania,
wykup dokonuje sie przez ptatnos¢ Kwoty Wykupu, ktéra odpowiada
kwocie Nominalne;j.

Jezeli nastgpit Przypadek Naruszenia Bariery, a R (ostateczne) jest
nizsze niz Cena Wykonania, wykup nastepuje przez dostarczenie ilo5ci
Instrumentu Bazowego wyrazonej przez Wskaznik oraz, jezeli ma to
zastosowanie, ptatnos¢ uzupetniajgcej kwoty pienieznej.

"Przypadek Naruszenia Bariery" nastepuje, jezeli R (ostateczne)
spadnie ponizej Bariery.

"Bariera" stanowi kwote wyrazong w walucie Instrumentu Bazowego,
ktéra stanowi Poziom Bariery pomnozony przez R (poczgtkowe).

"Cena Wykonania" stanowi kwote wyrazong w walucie Instrumentu
Bazowedo, ktéra stanowi Poziom Wvykonania pomnozony przez R
(poczatkowe).

"Wskaznik" stanowi Kwote Nominalng podzielong przez Cene
Wykonania.

Wspotczynnik Przedterminowedo Wykupu (k), Poziom Wykonania,

Kwota Maksymalna oraz Poziom Bariery zostaty okreSlone w
Zataczniku do niniejszego Podsumowania.

C.16

Data wydasniecia
lub zapadalnosci
pochodnych
papierow
wartosciowych —
data wykonania lub
ostateczna data
referencyjna

"Dzien Obserwacji Koicowej", "Dzien Ostatecznej Ptatnosci”, "Dni
Obserwacji (k)" oraz "Dzien Przedterminowej Ptatnosci (k)" zostaty
zdefiniowane w tabeli w Zatgczniku do niniejszego Podsumowania.
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C.17 | Opis procedury Wszelkie ptatnosci i/lub dostawa Instrumentdéw Bazowych beda
rozliczenia papieréw | dokonywane na rzecz UniCredit Bank AG ('Gtéwny Adent ds.
wartosciowych Ptatnosci"). Gtdwny Adent ds. Ptatnosci bedzie przekazywat nalezne

kwoty i/lub dostawat Instrument Bazowy do Systemu Rozliczeniowegdo
w celu ich uznania na odnosnych rachunkach bankéw depozytariuszy
oraz przekazania Posiadaczom Papieréw Wartosciowych.

Dokonanie ptatnosci i/lub dostawy do Systemu Rozliczeniowedo
0znacza wypetnienie przez Emitenta zobowigzan z tytutu Papierdw
Wartosciowych w kwocie takiej ptatnosci i/lub dostawy.

"System Rozliczeniowy" oznacza Clearstream Banking AG, Frankfurt
am Main ("CBF").

C.18 | Opis sposobu Ptatnos¢ Kwoty Wykupu w Dniu Ostatecznej Ptatnosci lub dostawa
dokonywania zwrotu | Instrumentu  Bazowedo oraz (ptatnoS¢ Uzupetniajgcej Kwoty
z pochodnych Pienieznej) w terminie pieciu Dni Bankowych po odnosnym Dniu
papierow Ostatecznej Ptatnosci lub ptatnosé odnosnej Kwoty Przedterminowedo
wartosciowych Wykupu (k) w odnosnym Dniu Przedterminowej Ptatnosci (k).

C.19 | Cenawykonanialub | "R (poczatkowe)" oznacza Cene Referencyjng (jak okreSlono w tabeli
ostateczna cena stanowigcej Zatgcznik do niniejszego Podsumowania) w Dniu
referencyjna Obserwacji Poczatkowej (jak okreSlono w tabeli stanowigcej Zatgcznik
instrumentu do niniejszego Podsumowania).
bazowegdo "R (ostateczne)" oznacza Cene Referencyjng (jak zdefiniowano w

tabeli zawartej w Zatgczniku do niniejszego Podsumowania) w Dniu
Obserwacji Koncowe;j.

"R (k)" oznacza Cene Referencyjng w odnosnym Dniu Obserwacji (k).
"Cena Referencyjna" oznacza Cene Referencyjng okreslong w
Zataczniku do niniejszego Podsumowania.

C.20 | Rodzajinstrumentu | Akcje stanowigce Instrument Bazowy okreslono w tabeli stanowigcej
bazowedo i miejsce, | Zatacznik do niniejszego Podsumowania. Aby uzyskac wiecej informacji
w ktérym mozna na temat wynikdw Instrumentu Bazowedo i jedo zmiennosci patrz
uzyskac informacje | Strona Internetowa zgodnie z informacja w tabeli stanowigcej
0 instrumencie Zatacznik do niniejszego Podsumowania.
bazowym
D. CZYNNIKI RYZYKA

D.2 Najwazniejsze Potencjalni inwestorzy powinni wzigc pod uwage, Ze w wypadku

czynniki ryzyka
dotyczgce Emitenta

wystgpienia ktéregokolwiek z ponizszych czynnikéw ryzyka, wartos¢
papierow wartosciowych moze sie zmniejszyc, a inwestor moze utracié
catosc zainwestowanych srodkow.

e (Czynniki ryzyka zwigzane z sytuacjg finansowg emitenta: Ryzyko
ptynnosci

(i) Ryzyko, ze Grupa HVB nie bedzie w stanie sptacac swoich zobowigzan
ptatniczych w terminie lub w catosci; (ii) czynniki ryzyka zwigzane z
uzyskaniem ptynnosci; (i) czynniki ryzyka wynikajgce z przekazywania
ptynnosci wewnatrz Grupy; oraz (iv) ryzyko zwigzane z ptynnoscig
rynkowa.

e (Czynniki ryzyka zwigzane z sytuacja finansowg emitenta: Ryzyko
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zwigzane z programami emerytalnymi

Ryzyko, ze wyptacajgcy Swiadczenia emerytalne bedzie musiat
przeznaczy¢ dodatkowy kapitat na obstuge nabytych uprawnien
emerytalnych.

e (Czynniki ryzyka zwigzane ze specyfikg branzy emitenta: Ryzyko
zwigzane z dziatalnoscig pozyczkows (ryzyko kredytowe)

(i) Czynniki ryzyka zwigzane ze zmiang zdolnosci kredytowej
kontrahenta (pozyczkabiorcy, strony przeciwnej, emitenta lub kraju); (ii)
czynniki ryzyka zwigzane ze spadkiem wartosci zabezpieczen kredytow;
(iii) czynniki ryzyka zwigzane z obrotem instrumentami pochodnymi;
(iv) czynniki ryzyka zwigzane z ekspozycjg na ryzyko wewngatrz Grupy;
(v) czynniki ryzyka zwigzane z ekspozycjg na suwerenne organizacje /
sektor publiczny.

e (Czynniki ryzyka wynikajgce z dziatalnosci handlowej (ryzyko
rynkowe)

Ryzyko zwigzane przede wszystkim z segmentem bankowosci
korporacyjnej i inwestycyjnej (ang. Corporate & Investment Banking
(CIB)): (i) czynniki ryzyka zwigzane z ksiegami transakcyjnymi i
bankowymi wynikajgce z pogorszenia sie warunkéw rynkowych; (i)
czynniki ryzyka zwigzane z inwestycjami strategicznymi oraz portfelami
rezerw ptynnosci; (iii) czynniki ryzyka wynikajgce z obnizenia ptynnosci
rynkowej; oraz (iv) czynniki ryzyka dotyczace stdp procentowych i
kursow walutowych.

e  Czynniki ryzyka wynikajace z innych rodzajéw dziatalnosci

(i) Czynniki ryzyka zwigzane z nieruchomosciami oraz inwestycjami

finansowymi: Ryzyko strat wynikajacych ze zmian wartosci godziwej

portfela nieruchomosci Grupy HVB; oraz (ii) czynniki ryzyka zwigzane z

obnizeniem wartosci portfela inwestycyjnego Grupy HVB.

e 0g6lne czynniki ryzyka zwigzane z dziatalnoScig emitenta: Ryzyko
biznesowe

Czynniki ryzyka dotyczace strat wynikajacych z nieprzewidzianych
nedatywnych zmian w wolumenie transakgji i/lub marzach.

e 0g6lne czynniki ryzyka zwigzane z dziatalnoscig emitenta: Czynniki
ryzyka zwigzane z koncentracjg ryzyka i dochodow

Czynniki ryzyka wynikajace z koncentracji ryzyka i dochoddw wskazujg
na zwiekszone potencjalne straty i stanowig ryzyko strategii zwigzanej z
prowadzong dziatalnoscig dla Grupy HVB.

e 0g6lne czynniki ryzyka zwigzane z dziatalnoScig emitenta: Ryzyko
operacyjne

Czynniki  ryzyka  wynikajgce z  wykorzystaniem  technologii
informacyjnych i komunikacyjnych, czynniki ryzyka wynikajace
z zaktbcenia lub zaprzestania kluczowych proceséw biznesowych
oraz czynniki ryzyka zwigzane z outsourcingiem dziatalnosci i proceséw
do dostawcdw zewnetrznych.

e  (Czynniki ryzyka utraty reputacji

Ryzyko nedatywnedo wyniku na rachunku zyskéw i strat
spowodowanego przez niekorzystne reakcje ze strony interesariuszy ze
wzgledu na zmiane w postrzeganiu Grupy HVB.
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e (Czynniki ryzyka prawnego i regulacyjnego: Ryzyko prawne i
podatkowe

Ryzyko wynikajgce z postepowan prawnych i istotnej niepewnosci co do
wyniku postepowan oraz kwoty potencjalnych strat z nich wynikajgcych.

e  Czynniki ryzyka prawnedo i requlacyjnego: Ryzyko zgodnosci

Rzyzyko zwigzane z naruszeniem lub niezgodnoscia z przepisami prawa
powszechnie obowigzujgcedo, przepisami wykonawczymi iinnymi, a
takze umowami, obowigzkowymi praktykami i standardami etycznymi.

e (Czynniki ryzyka prawnego i requlacyjnego:

Ryzyko powstate w zwigzku z nadzorem na Grupg HVB wramach
jednolitego systemu nadzorczego (SSM); Ryzyko powstate w zwigzku
z podleganiem wielu krajowym systemom regulacyjnym oraz réznicami
wystepujacymi pomiedzy nimi; Ryzyko szeroko zakrojonych dziatan
wynikajgcych ze zmian rezimdw requlacyjnych; Ryzyko zwigzane z
planowaniem i srodkami postepowania naprawczego  oraz
koniecznoscig osiggniecia minimalnych wymodgéw kapitatowych w
zakresie funduszy wtasnych oraz zobowigzan kwalifikowanych (MREL);
Ryzyko wynikajgce z pomiaréw testdw warunkdw skrajnych oraz ich
wptywu na wyniki badania i oceny nadzorczej (BION; ang. supervisory
review and evaluation proces (SREP)) dziatalnosci biznesowej HVB.

e  Czynniki ryzyka strategicznego i makroekeonomicznego

Ryzyko powstate w zwigzku z rozwojem sytuacji ekonomicznej
w Niemczech oraz na miedzynarodowych rynkach finansowych
i kapitatowych; Ryzyko powstate w zwigzku z poziomami stop
procentowych.

D.6

Najwazniejsze
informacje o
gtownych
czynnikach ryzyka
charakterystycznych
dla papierow
wartosciowych

Zdaniem Emitenta, opisane ponizej gtowne czynniki ryzyka moda
niekorzystnie wptywac na wartos¢ Papierw Wartosciowych i/lub kwoty
mozliwe do uzyskania z Papierow Wartosciowych (wtgczajagc w to
dostarczanie dowolnej ilosci Instrumentdw Bazowych lub ich
sktadnikow) i/lub na mozliwosS¢ sprzedazy Papierow WartoSciowych
przez ich Posiadaczy po godziwych cenach przed Dniem Ostatecznej
Ptatnosci z tytutu Papierow WartoSciowych.

e Mozliwos¢ wystapienia konfliktu intereséw

Ryzyko konfliktu interesow (opisane w E.4) wigze sie z mozliwoscig
wystgpienia sytuacji, w ktorej niektére funkcje lub transakcje
Emitentdw, dystrybutoréw lub ich jednostek stowarzyszonych mogg by¢
sprzeczne z interesem Posiadaczy Papierow Wartosciowych lub do nie
uwzgledniac.

o Gtowne czynniki ryzyka zwigzane z Papierami WartoSciowymi
Gtowne czynniki ryzyka zwigzane z rynkiem

W pewnych warunkach Posiadacz Papieréw Wartosciowych moze nie
by¢ w stanie sprzedac swoich Papieréw WartoSciowych w ogéle lub po
odpowiedniej cenie przed ich wykupem. Nawet w przypadku
istniejgcego rynku wtornego nie mozna wykluczyé, ze Posiadacz
Papierow WartoSciowych moze nie byé w stanie sprzedac¢ Papierow
WartoSciowych w przypadku niekorzystnedo rozwoju Instrumentu
Bazowedo lub kursu walut, np. jesli taki rozwéj nastapi poza godzinami
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obrotu Papierami WartoSciowymi.

Na wartos¢ rynkowg Papierdw Wartosciowych ma wptyw zdolnosé
kredytowa Emitenta i szereg innych czynnikdw (np. kursy walut,
aktualne stopy procentowe i stopy zysku, rynek na podobne papiery
wartosciowe, 0g6lne warunki ekonomiczne, polityczne i cykliczne,
zbywalnos¢ Papierow  WartoSciowych i czynniki  zwigzane z
Instrumentem Bazowym), dlatego moze ona by¢ nizsza niz Kwota
Nominalna lub cena zakupu. Posiadacze Papierow WartoSciowych nie
modg liczy¢ na wystarczajgce zabezpieczenie przed ryzykiem zmiany
ceny Papieréw Wartosciowych w dowolnym momencie.

Ogélne czynniki ryzyka zwigzane z Papierami Wartosciowymi
Emitent moze nie wywigza¢ sie ze wszystkich lub z czesci swoich
zobowigzan z tytutu Papierow WartoSciowych, np. w przypadku
niewyptacalnosci Emitenta lub z powodu interwencji rzgdowych lub
requlacyjnych. Ryzyko takie nie jest zabezpieczone przez program
ochrony depozytdw lub inny podobny program kompensacyjny. Organy
odpowiednie w zakresie restrukturyzacji lub uporzgdkowanej likwidacji
mogg przyja¢ Srodki restrukturyzacyjne lub likwidacyjne, do ktérych
zalicza sie, miedzy innymi, mechanizm "bail-in" (np. konwersja Papierow
WartoSciowych na instrumenty udziatowe lub umorzenie czesci
zobowigzan). Zastosowanie  srodkow  restrukturyzacyjnych  lub
likwidacyjnych moze mie¢ znaczy wptyw na prawa Posiadaczy Papierdw
WartoSciowych.

Inwestycja w Papiery WartoSciowe moze by¢ niezgodna z prawem lub
niekorzystna, lub nieodpowiednia dla potencjalnego inwestora ze
wzgledu na jedo wiedze lub doSwiadczenie, lub potrzeby finansowe, cele
i sytuacje.

Rzeczywista stopa zwrotu z inwestycji w Papiery WartoSciowe moze byé
zmniejszona, zerowa lub nawet ujemna (np. z powodu dodatkowych
kosztéw zwigzanych z zakupem, posiadaniem i zbyciem Papieréw
Wartosciowych, przysztym spadkiem wartosci pienigdza (inflacjg) lub
podatkami).

Kwota wykupu moze byé mniejsza niz Cena Emisyjna lub odnosna cena
zakupu i w pewnych okolicznosciach nie bedg ptacone odsetki lub kwoty
biezace.

Przychody z Papieréw WartoSciowych modg okazac sie niewystarczajgce
do dokonywania wyptat odsetek lub kapitatu z powodu finansowania
zakupu Papierdw Wartosciowych oraz moze byc konieczny dodatkowy
kapitat.

Ryzyko zwigzane z Papierami WartoSciowymi powigzanymi z
instrumentami bazowymi

Ryzyko zwigzane z wptywem Instrumentu Bazowego na wartoSc¢ rynkowa
Papieréw WartoSciowych

Wartos¢ rynkowa Papierow Wartosciowych i kwoty z nich wyptacane w
duzym stopniu zalezg od ceny Instrumentu Bazowego. Ksztattowanie sie
ceny Instrumentu Bazowedo w przysztosci jest niemozliwe do
przewidzenia. Ponadto, na warto5¢ rynkowg Papierdw Wartosciowych
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ma wptyw szereg czynnikéw zwigzanych z Instrumentem Bazowym.

Czynniki ryzyka wynikajgce z faktu, ze obserwacja Instrumentu
Bazowego prowadzona jest tylko w okreslonych terminach, godzinach
lub okresach

Ze wzgledu na fakt, ze obserwacja Instrumentu Bazowego moze byé
prowadzona tylko w okreSlonych terminach, godzinach lub okresach,
kwoty wyptacane z Papierdw Wartosciowych modg by¢ znacznie nizsze
niz sugerowataby to cena Instrumentu Bazowego.

Czynniki ryzyka zwigzane z ptatnosciami warunkowymi: Wptyw progu
lub granicy

Ptatnos¢ i/lub wielko5¢ takich kwot zalezy od wynikéw Instrumentu
Bazowedgo.

Pewne kwoty mogg by¢ ptatne tylko po osiggnieciu pewnych progow lub
ograniczen lub zajsciu pewnych wydarzen.

Czynniki ryzyka zwigzane z Przypadkami Naruszenia Bariery

Jesli wystapi Przypadek Naruszenia Bariery, w szczegélnosci, warunkowa
minimalna wyptata moze przepas¢, moze wystgpi¢ Fizyczne Rozliczenie
i Posiadacze Papierow WartoSciowych modg straci¢ zainwestowany
kapitat w catosci lub czesci.

Czynniki ryzyka zwigzane z Ceng Wykonania

Posiadacze Papierow WartoSciowych modg uczestniczyé w mniejszym
stopniu  w korzystnych wynikach lub w wiekszym stopniu w
niekorzystnych wynikach Instrumentu Bazowedo.

Czynniki ryzyka zwigzane z Kwotg Maksymalng
Potencjalny zwrot z Papieréw Wartosciowych moze byé ograniczony.
Czynniki ryzyka zwigzane ze Wskaznikiem

Wskaznik moze spowodowaé, ze Papiery WartoSciowe stang sie pod
wzdledem ekonomicznym podobne do bezposredniej inwestycji w
Instrument  Bazowy lub jedo  sktadniki, niemniej jednak
nieporéwnywalne catkowicie do nigj.

Ryzyko zwigzane z ponowng inwestycjg

Posiadacze Papieréw Wartosciowych modg tylko ponownie inwestowac
otrzymany kapitat z powodu wczeSniejszej sptaty Papierow
Wartosciowych na mniej korzystnych warunkach.

Czynniki ryzyka zwigzane z Przedterminowym Wykupem

Posiadacz Papierow WartoSciowych nie bedzie uczestniczy¢ w
przysztych wynikach Instrumentu Bazowedo lub jego sktadnikdw, ani nie
bedzie upowazniony do otrzymania dalszych ptatnosci z tytutu Papierow
WartoSciowych po ich wczesniejszym wykupie.

Czynniki ryzyka zwigzane z Wycofaniem Papierow Wartosciowych

Po wystapieniu Zdarzenia Wycofania Emitent ma prawo do
wyjatkowego wycofania Papierdw Wartosciowych po ich cenie rynkowe;j.
Jesli wartos¢ rynkowa Papierow Wartosciowych w odnoSnym czasie jest
nizsza niz Cena Emisyjna lub cena zakupu, Posiadacz Papierdw
WartoSciowych moze ponieS¢ czeSciowg lub catkowitg strate
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zainwestowanedo kapitatu, nawet jesli przewidziano warunkowg
ptatnos¢ minimalna.
Czynniki ryzyka zwigzane z Zaktoceniami Rynku

Adent ds. Obliczen moze opdznia¢ wyceny i ptatnosci oraz dokonywac
ustaled wedtug wtasnego racjonalnego uznania. Posiadacze Papierow
Wartosciowych nie sg uprawnieni do Zzgdania odsetek z powodu
op6Znienia ptatnosci.

Czynniki ryzyka zwigzane z negatywnymi skutkami umoéw dotyczgcych
zabezpieczenia przed ryzykiem zawartych przez Emitenta w zwigzku z
Papierami Wartosciowymi

Zawarcie lub likwidacja transakcji zabezpieczajgcej przez Emitenta
moze, w indywidualnych przypadkach, negatywnie wptynac na cene
Instrumentu Bazowego.

Czynniki ryzyka zwigzane z Rozliczeniem Fizycznym

Papiery Wartosciowe modg zosta¢ wykupione w Dniu Ostatecznej
Ptatnosci poprzez dostarczenie pewnej ilosci Instrumentu Bazowedo.

e Gtéwne czynniki ryzyka zwigzane z Instrumentem Bazowym
Ogélne czynniki ryzyka
Brak praw do posiadania Instrumentu Bazowego

Emitent nie bedzie posiadat Instrumentu Bazowego w interesie
Posiadaczy Papierow WartoSciowych, a Posiadacze Papierow
Wartosciowych, jako tacy, nie bedg uprawnieni do uzyskania
jakichkolwiek praw wtasnosci (np. praw do gtosowania, otrzymywania
dywidend, ptatnosci lub innych podziatdw zysku, lub innych praw) w
odniesieniu do Instrumentu Bazowegqo.

Gtowne czynniki ryzyka zwigzane z akcjami

Wyniki Papierdw WartoSciowych zwigzanych z akcjami zalezg od
wynikdw odnosnych akcji, na co mogg mie¢ wptyw pewne czynniki.
Wyptaty dywidendy modgq mie¢ niekorzystny wptyw na Posiadacza
Papierow WartoSciowych.

Papiery Wartosciowe nie sg zabezpieczone kapitatowo. Inwestorzy
moda stracic catosc lub czes¢ zainwestowanedo kapitatu.

E. Oferta

E.2b

Cele oferty i
przeznaczenie
wptywow, jezeli sg
inne niz osigganie
zysku i/lub
zabezpieczanie
okreslonedo ryzyka

Nie dotyczy; Dochdd netto z kazdej emisji Papierow WartoSciowych
zostanie wykorzystany przez Emitenta na ogélne cele korporacyjne, np.
uzyskanie zysku i/lub zabezpieczanie przed pewnymi ryzykami

E3

Warunki oferty

Data pierwszej oferty publicznej: 09.01.2020

Papiery WartoSciowe sg poczatkowo oferowane w trakcie Okresu
Subskrypcji. Okres Subskrypcji: 09.01.2020 do 28.01.2020 (14:00 czasu
lokalnego w Monachium).
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Oferta publiczna zostanie przeprowadzona w (we, na): Polsce.
Najmniejsza zbywalna jednostka to: 1 certyfikat.
Najmniejsza jednostkaobrotu to: 1 certyfikat.

Papiery WartoSciowe bedg oferowane inwestorom kwalifikowanym,
inwestorom detalicznym i/lub inwestorom instytucjonalnym w drodze
oferty publicznej poprzez posrednikow finansowych.

Oferta publiczna moze zosta¢ anulowana przez Emitenta w dowolnym
czasie i bez podania przyczyny.

E4

Opis interesow,
witacznie z
konfliktem
interesow, o
istotnym znaczeniu
dla emisji lub oferty

Dystrybutor i/lub jego podmioty powigzane modg by klientami i
kredytobiorcami Emitenta lub jedo podmiotéw powigzanych. Ponadto
kazdy z takich dystrybutorow i ich podmiotdw powigzanych maogt
zawieraC - i moze zawieraC w przysztosci - transakcje z zakresu
bankowosci inwestycyjnej i/lub bankowosci komercyjnej z Emitentami i
ich podmiotami powigzanymi, a takze SwiadczyC inne ustugi na rzecz
Emitentdw i ich podmiotdéw powigzanych w toku zwyktej dziatalnosci.

Emitent jest réwniez ordanizatorem i Agdgentem ds. Obliczen w
odniesieniu do Papieréw Wartosciowych.

Ponadto, konflikt interesbw z wudziatem Emitenta lub o0sdb
zaangazowanych w oferte moze powstac z nastepujgcych powoddw:

. Okreslenia ceny Emisyjnej przez Emitenta.

. Petnienia przez Emitenta i jednedo z jego podmiotow
stowarzyszonych  funkcji  Animatora na rynku  Papierow
Wartosciowych (jednakze, brak jest takieqo zobowigzania).

. Mozliwosci otrzymania przez Dystrybutoréw korzysci finansowych
od Emitenta.

. Petnienia przez Emitenta i jednego z jedo podmiotdw
stowarzyszonych funkcji Adenta ds. Obliczenn lub Adenta ds.
Ptatnosci w odniesieniu do Papieréw Wartosciowych.

. Okresowedo andazowania sie Emitenta, dowolnego Dystrybutora i
jakikolwiek ich podmiot stowarzyszony w transakcje na wtasny
rachunek lub na rzecz klientdw, ktére wptywajg na ptynnos¢ lub
cene Instrumentu Bazowedo lub jego sktadnikdw.

. Emitowania przez Emitenta, dowolnego Dystrybutora i jakikolwiek
ich podmiot stowarzyszony papierdéw wartosciowych zwigzanych z
Instrumentem Bazowym lub jego sktadnikami, na podstawie
ktérych wydano juz inne papiery wartosciowe.

. Posiadania lub uzyskania przez Emitenta, dowolnego Dystrybutora
i jakikolwiek ich podmiot stowarzyszony istotnych informacji
dotyczacych  Instrumentu  Bazowego lub jego sktadnikow
(wtgczajgc w to informacje niedostepne publicznie) w zwigzku z
ich dziatalnoscig gospodarczg lub w inny sposdb.

. Andazowania sie  Emitenta, dowolnego Dystrybutora i
jakichkolwiek ich podmiotéw stowarzyszonych w dziatalnos¢
gospodarczg z emitentem Instrumentu Bazowedo lub jego
sktadnikdéw, jego podmiotami stowarzyszonymi, konkurentami lub
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poreczycielami.

. Petnienia przez Emitenta, dowolnedgo Dystrybutora i jakichkolwiek
ich podmiotéw stowarzyszonych funkcji cztonka konsorcjum
bankowego, doradcy finansowedo lub banku poreczyciela lub
emitenta Instrumentu Bazowego lub jedo sktadnikow.

E7

Szacunkowe koszty
pobierane przez
Emitenta lub
dystrybutora od
inwestoréw

Upust przy Sprzedazy: Nie dotyczy.
Inne prowizje: Nie dotyczy. Inwestorzy nie zostang obcigzeni tego typu

kosztami przez Emitenta. Optaty pobierane przez poSrednikdw muszg
zostac wyszczegolnione oddzielnie.
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