Final Terms
dated 13 May 2024
UniCredit S.p.A.
Legal entity identifier (LEI): 549300TRUW02CD2G5692
Issue of
Mediolanum MedPlus Certificate Maxi Coupon 2024/2
ISIN ITO005588535
(the "Securities")
under the

Base Prospectus for the issuance of Single Underlying and Multi Underlying Securities (without capital protection)
dated 30 November 2023

within the

Issuance Programme of
UniCredit S.p.A.

These final terms (the "Final Terms") have been prepared for the purposes of Article 8 (4) of the Regulation (EU)
2017/1129, as applicable at the date of the Base Prospectus (the "Prospectus Regulation”). In order to get the full
information the Final Terms are to be read together with the information contained in the Securities Note dated 30
November 2023 relating to the Base Prospectus for the issuance of Securities with Single Underlying and Multi
Underlying (without capital protection) of UniCredit S.p.A. (the "Issuer") and the Registration Document of the Issuer
dated 30 November 2023 (the "Registration Document"), which together constitute a base prospectus consisting
of separate documents in accordance with Article 8 (6) of the Prospectus Regulation (the "Base Prospectus”)
(including any supplement published thereto pursuant to Article 23 of the Prospectus Regulation (the
"Supplements") from time to time).

The Base Prospectus, including the Registration Document, as supplemented, these Final Terms and a separate copy
of the issue specific summary are available on www.unicreditgroup.eu and www.investimenti.unicredit.it (along with
the respective product details which will be available if the WKN or the ISIN is typed in the search function,).

The validity of the above mentioned Base Prospectus dated 30 November 2023, under which the Securities
described in these Final Terms are issued, ends on 30 November 2024. From this point in time, these Final
Terms are to be read together with the latest base prospectus of the Issuer for the issuance of Securities with
Single Underlying and Multi Underlying (without capital protection) (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. The latest base prospectus of the Issuer for the
issuance of Securities with Single Underlying and Multi Underlying (without capital protection) will be
published on www.unicreditgroup.eu and on www.investimenti.unicredit.it (for investors in Italy).

An issue specific summary is annexed to these Final Terms.

SECTION A — GENERAL INFORMATION
Issue Date and Issue Price:
Issue Date: 30 July 2024 (the "Issue Date")
Issue Price: EUR 1,000.00 per Security (the "Issue Price")

Selling concession:

Not applicable

Other commissions:

The product specific initial costs contained in the Issue Price amount to EUR 20.00.



Issue volume:

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

Issue Volume of the Tranche: 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:

Cash Collect Securities with Multi-Underlying (with Cash Settlement) (with Final Barrier Observation) (Product Type
31) (Non-Quanto Securities)

Interest:

The Securities do not bear interest.

Additional Amount:
With Additional Unconditional Amount

Admission to Trading:
No application for the Securities to be admitted to trading on a requlated or equivalent market has been made.

However, application to trading will be made with effect from 6 August 2024 on the following multilateral trading
facilities (MTF):

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

UniCredit Bank GmbH (the "Market Maker") undertakes to provide liquidity in accordance with the market making
rules of EuroTLX, where the Securities are expected to be traded. The oblidations of the Market Maker are requlated
by the rules of the markets ordanized and manaded by Borsa Italiana S.p.A., and the relevant instructions to such
rules. Moreover, the Market Maker undertakes to apply, on a best effort basis in normal market conditions, a spread
between bid and offer quotes in a range of 1%.

Payment and delivery:

Delivery against payment

Terms and conditions of the offer:
Day of the first public offer: 13 May 2024
The Securities are offered during a Subscription Period (the "Offer Period").

Subscription Period: 13 May 2024 to 24 July 2024 — unless closed in advance and without previous notice — and
will be satisfied within the limits of the maximum number of Securities on offer.

Subscription orders are irrevocable except for provisions in respect to the "door to door selling”, in relation to which
the subscription orders will be accepted starting from 13 May 2024 to 17 July 2024 and in respect to the "long
distance technique selling", in relation to which subscription orders will be accepted starting from 13 May 2024 to
10 July 2024 — unless closed in advance and without previous notice — and will be satisfied within the limits of the
maximum number of Securities on offer.

The Securities can be placed by the Distributor through "door to door selling" (through financial sales agents,
pursuant to the articles 30 and 31 of the Italian Legislative Decree 24 February 1998, n. 58) or "long distance
technique selling" (pursuant to the article 67-duodecies, Par. 4 of the Italian Legislative Decree 6 September 2005,
n. 206). Therefore, the effects of the subscription agreements will be suspended for seven days, with reference to
those "door to door selling" and for fourteen days, with reference to "long distance technigue selling”, from the date
of the subscription by the investors. Within such terms, the investor can withdraw by means of a notice to the
financial promoter or the relevant Distributor without any liability, expenses or other fees according to the
conditions indicated in the subscription agreement.



Minimum Subscription Amount: 3 Securities.
The smallest transferable unit is 1 Security.
The smallest tradable unit is 1 Security.

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

A public offer will be made in Italy.

The number of offered Securities may be reduced or increased by the Issuer at any time and does not allow any
conclusion on the size of actually issued Securities and therefore on the liquidity of a potential secondary market.

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

The effectiveness of the offer is subject to the adoption of the admission provision for trading by EuroTLX prior to
the Issue Date. The Issuer undertakes to request the Admission to Trading on EuroTLX in time for the adoption of
the admission provision by the Issue Date.

Manner and date in which results of the offer are to be made public: the Issuer will communicate the results of the
Offer, within 5 business days from the end of the Offer Period, by means of a notice to be published on the Issuer’s
website.

The Distributor is Banca Mediolanum SpA.

The UniCredit Bank GmbH is the intermediary responsible for the placement of the Securities (‘Responsabile del
Collocamento’), as defined in article 93-bis of the Italian Legislative Decree 24 February 1998, n. 58 (as
subsequently amended and supplemented).

No specific allocation method is established. Subscription requests shall be satisfied by the relevant office in a
chronological order and within the limits of the available amount.

Use of Proceeds and Reasons for the Offer

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

Placement and Underwriting:

Not applicable.

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 Italy.

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.

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.

Besides, the consent is not subject to any other conditions.

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

Any of the Distributors and their affiliates may be customers or borrowers of the Issuer and its affiliates. In
addition, any of such Distributors or affiliates may have endaded, and may in the future endagde, in investment
banking and/or commercial banking transactions with, and may perform services for the Issuer, or its affiliates in



the ordinary course of business.

The Issuer and UniCredit Bank GmbH have a conflict of interest with redard to the Securities as they belong to
UniCredit Group.

UniCredit Bank GmbH is the Calculation Adent of the Securities.
UniCredit S.p.A. is the Principal Paying Agent of the Securities.
UniCredit Bank GmbH is the arrander of the Securities.

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

The Distributor receives from the Issuer an implied placement commission comprised in the Issue Price up to 1.5%
of the Issue Price per Security.

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

Additional information:

Not applicable



SECTION B — CONDITIONS

Part A - General Conditions of the Securities

PART A - GENERAL CONDITIONS OF THE SECURITIES

(the "General Conditions")

§1
Form, Book Entry, Clearing System

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

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

§2
Principal Paying Adent, Paying Adent, Calculation Adent

Paying Agents: The "Principal Paying Adent" is UniCredit S.p.A., Piazza Gae Aulenti 3 - Tower A - 20154
Milan, Italy. The Issuer may appoint additional paying agents (the "Paying Adents") and revoke such
appointment. The appointment and revocation shall be published pursuant to § 6 of the General
Conditions.

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

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

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

§3
Taxes

No gross up: Payments in respect of the Securities shall only be made after deduction and withholding of
current or future taxes, to the extent that such deduction or withholding is required by law. In this regard
the term "Taxes" includes taxes, levies or dovernmental chardes, redardless of their nature, which are
imposed, levied or collected under any applicable system of law or in any country which claims fiscal
jurisdiction by or for the account of any political subdivision thereof or government adency therein
authorised to levy Taxes, including a withholding tax pursuant to Section 871(m) of the United States
Internal Revenue Code of 1986 ("871(m) Withholding Tax").



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

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

§4
Status

The obligations of the Issuer under the Securities constitute direct, unconditional, unsubordinated and
unsecured obligations of the Issuer respectively, ranking (subject to any obligations preferred by any
applicable law (also subject to the bail-in instruments as implemented under Italian law)) pari passu with
all other unsecured obligations (other than obligations ranking junior to the senior notes from time to time
(including non-preferred senior notes and any further obligations permitted by law to rank junior to the
senior notes following the Issue Date), if any) of the Issuer, present and future and, in the case of the senior
notes, pari passu and rateably without any preference among themselves.

§5
Substitution of the Issuer

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

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

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

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

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

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

For purposes of this § 5 (1) "Affiliate" means a company controlling, controlled by, or under common
control with, the Issuer, provided that the term "controlled" ("controllate") shall have the meaning ascribed
to it in Section 93 of the Consolidated Law on Financial Intermediation and the terms "controlling" and
“common control" shall be interpreted accordingly.

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

References: In the event of any such substitution, any reference in these Terms and Conditions to the
Issuer shall be deemed to refer to the New Issuer. Furthermore, any reference to the country, in which the
Issuer is domiciled or resident for taxation purposes shall be deemed to refer to the country of domicile or
residence for taxation purposes of the New Issuer.

§6
Notices

To the extent these Terms and Conditions provide for a notice pursuant to this § 6, these will be published
on the Website for Notices (or another website communicated by the Issuer with at least six weeks
advance notice in accordance with these provisions) and become effective vis-a-vis the Security Holders
through such publication unless the notice provides for a later effective date. If and to the extent that



binding provisions of effective law or stock exchange provisions provide for other forms of publication,
such publications must be made in addition and as provided for.

Other publications with regard to the Securities are published on the Website of the Issuer (or any
successor website).

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

For the avoidance of doubt, any notice published on the Website for Notices which has become effective
shall prevail the notice via the Clearing System.

§7
Issuance of additional Securities, Repurchase

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

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

§8
(intentionally omitted)

§9
Partial Invalidity, Corrections

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

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

§10
Applicable Law, Choice of Forum

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

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



Part B - Product and Underlying Data

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

Product Data

ISIN: IT0005588535

WKN: A2FHKS

Reuters: IT0005588535=HVBG
Series Number: P1056292

Tranche Number: 1

Issuance Data

First Trade Date: 2 May 2024

Issue Date: 30 July 2024
Calculation Amount: EUR 1,000.00
Specified Currency: Euro ("EUR")

Website for Notices:

Website of the Issuer:

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

Issue Price:

Specific Data

www.investimenti.unicredit.it and www.borsaitaliana.it
www.unicreditgroup.eu

up to 40,000 Securities

up to 40,000 Securities

EUR 1,000.00 per Security

Adjustable Product Data:

Basket Componenti:

Reference Price;:

N:

Barrier Level:

Strike Level:

Initial Observation Date:

Final Observation Date:

Expiry Date (Data di Scadenza):

Final Payment Date:
Additional Unconditional Amount

Ki (initial)

EURQ STOXX 50® (Price) Index (EUR) (1), EURO STOXX®
Banks (Price) Index (EUR) (2)
Closing price (1), Closing price (2)
2

40%

100%

30 July 2024

23 October 2028

30 October 2028

30 October 2028

Additional Unconditional Amount (l):

Additional Unconditional Amount Payment Date (1):

EUR 80.00 (1), EUR 47.00 (2), EUR 47.00 (3), EUR
47.00 (4)

30 October 2024 (1), 30 October 2026 (2), 2 November
2027 (3), 30 October 2028 (4)



Record Date (1): 29 October 2024 (1), 29 October 2026 (2), 1 November
2027 (3), 27 October 2028 (4)



§2
Underlying Data

i Basket Reuters/ | Currency of Redistered Index Index Website;
Component; Bloomberg | the Basket Benchmark Sponsor; | Calculation
Component; | Administrator; Adent;
1| EURO STOXX 50® | .STOXX50E EUR yes STOXX STOXX www.stoxx.com
(Price) Index / SX5E Limited Limited
(EUR) Index
(ISIN
EU0009658145)
2 EURO STOXX® SX7E/ EUR yes STOXX STOXX www.stoxx.com
Banks (Price) SX7E Index Limited Limited
Index (EUR)
(ISIN
EU0009658426)

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




Part C - Special Conditions of the Securities

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

§1
Definitions

"Additional Unconditional Amount ()" means the respective Additional Unconditional Amount (1) as
specified in § 1 of the Product and Underlying Data.

“"Additional Unconditional Amount Payment Date (l)" means the respective Additional Unconditional
Amount Payment Date (1) as specified in & 1 of the Product and Underlying Data.

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

“"Adjustment Event" means, with respect to a Basket Component;, each of the following events:
(@ an Index Replacement Event occurs;

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

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing System and the
Real Time Gross Settlement System operated by the Eurosystem (T2) (or any successor system thereto) are
open for business.

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

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

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

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

“Calculation Date" means, with respect to each Basket Componenti, each day on which the relevant
Reference Price;i is published by the respective Index Sponsori or Index Calculation Adent;, as the case may
be.

“Call Event" means Index Call Event and Change in Law.
“Change in Law" means that due to

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

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

if such chandes become effective on or after the First Trade Date of the Securities, the holding, acquisition
or sale of the respective Basket Component; or assets that are needed in order to heddge price risks or other
risks with respect to its obligations under the Securities is or becomes wholly or partially illegal for the
Issuer.

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

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

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

“Currency of the Basket Component;" means, with respect to the Basket Component;, the Currency of the
Basket Component; as specified in 8 2 of the Product and Underlying Data.

"Determining Futures Exchandei" means, with respect to the Basket Component;, the futures exchande,
on which respective derivatives of the respective Basket Componenti or — if derivatives on the respective
Basket Componenti are not traded — its components (the "Underlying Linked Derivatives of the
respective Basket Component;”) are mostly liquidly traded; such futures exchange shall be determined
by the Calculation Agent, acting in accordance with relevant market practice and in good faith.

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

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

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

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

“Index Calculation Agenti" means, with respect to the Basket Component;, the Index Calculation Adent; as
specified in § 2 of the Product and Underlying Data.

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

(@ an Index Replacement Event has occurred and no suitable Replacement Basket Componenti is
available or can be determined; whether this is the case shall be determined by the Calculation
Adent acting in accordance with relevant market practice and in good faith;

(b) the respective Determining Futures Exchandei terminates the there traded Underlying Linked
Derivatives of the respective Basket Component; early.

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

(@ chandes in the relevant index concept or the calculation of the Basket Component;, that result in a
new relevant index concept or calculation of the Basket Componenti being no londer economically
equivalent to the original relevant index concept or the original calculation of the Basket
Component;; whether this is the case shall be determined by the Calculation Agent acting in
accordance with relevant market practice and in good faith;

(b) the calculation or publication of the Basket Component; is indefinitely or permanently discontinued,
or replaced by another index;

(c) the calculation or publication of the Basket Componenti no longer occurs in the respective Currency
of the Basket Component;;

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer entitled to use
the Basket Component; as basis for the calculations or, respectively, specifications of the Calculation
Agent described in these Terms and Conditions; this also applies to the termination of the license to
use the Basket Componenti due to an unacceptable increase in license fees.

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

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

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

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



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

(@) the failure of the respective Relevant Exchandei or the respective Determining Futures Exchangdei to
open for trading on a scheduled trading day during its regular trading sessions;

(b) the suspension or restriction of trading for one or more of the components of the Basket Component;
on the respective Relevant Exchangei or the trading of the Underlying Linked Derivatives of the
respective Basket Componenti on the respective Determining Futures Exchandei during its regular
trading sessions.

(c) the restriction on the deneral ability of market participants to enter into transactions in or obtain
market prices for one or more of the components of the Basket Component; on the respective
Relevant Exchandei or to enter into transactions in or obtain market prices for Underlying Linked
Derivatives of the respective Basket Componenti on the respective Determining Futures Exchange
during regular trading hours;

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

(i) the actual closing of trading on the respective Relevant Exchandei or the respective
Determining Futures Exchangei on that day and

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

(e) the suspension of, or failure, or the non-publication of the calculation of the Basket Component; as a
result of a decision by the respective Index Sponsori or the respective Index Calculation Adent;;

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

“N" means the number of Basket Components; as specified in 8 1 of the Product and Underlying Data.
"Observation Date" means each of the following Observation Dates:

“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 for one or more Basket
Components;, the immediately following day, which is a Calculation Date shall be the Final
Observation Date for all Basket Componentsi. The Final Payment Date shall be postponed accordingly.
Interest shall not be payable due to such postponement.

“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 for one or more Basket
Components;, the immediately following day, which is a Calculation Date shall be the Initial
Observation Date for all Basket Componentsi.

"Performance of the Basket Component; (final)" means, with respect to the Basket Component;, the
Performance of the Basket Component; (final) as calculated by the Calculation Agent in accordance with
the following formula:

Ki (final) / Ki (initial)

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

"Record Date ()" means the Record Date (l) as specified in § 1 of the Product and Underlying Data.

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

"Reference Pricei" means, with respect to the Basket Component;, the Reference Price; as specified in § 1
of the Product and Underlying Data.

“"Registered Benchmark Administrator" means, with respect to the Basket Component;, that the Basket
Component; is administered by an administrator who is registered in a register pursuant to Article 36 of
the Redulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices
used as benchmarks in financial instruments and financial contracts or to measure the performance of
investment funds and amending Directives 2008/48/EC and 2014/17/EU and Redulation (EU) No
596/2014 (the "Benchmark-Redulation") as specified in & 2 of the Product and Underlying Data.



“Relevant Exchande" means, with respect to the Basket Componenti, the exchande, on which the
components of the Basket Component; are traded; such exchange shall be determined by the Calculation
Adent acting in accordance with relevant market practice and in good faith in accordance with their
liquidity.

In the case of a material chande in the market conditions at the respective Relevant Exchandge;, such as a
final discontinuation of the quotation of the components of the Basket Componenti at the respective
Relevant Exchangdei and the quotation at a different stock exchande or a considerably restricted liquidity,
the Relevant Exchangdei shall be substituted as the respective Relevant Exchangei by another exchange
that offers satisfactorily liquid trading in the components of the Basket Component;: (the "Replacement
Exchange"); such exchande shall be determined by the Calculation Adent acting in accordance with
relevant market practice and in dood faith. In the event of such substitution, any reference to the
respective Relevant Exchangdei in these Terms and Conditions shall be deemed to refer to the Replacement
Exchange.

"Relevant Performance (final)" means the Worst Performance (final).
"Security Holder" means the holder of a Security.

"Settlement Cycle" means, with respect to a Basket Component;, the period of Clearance System Business
Days following a transaction on the Relevant Exchange; in the securities that form the basis of the
respective Basket Componenti during which settlement will customarily take place according to the rules
of the Clearance System.

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

"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 a Basket consisting of the Basket Components..

“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.

“Worst Performance (final)" means, with respect to all Basket Components; and the Final Observation
Date, the Worst Performance (final) as calculated by the Calculation Adent as follows:

Worst Performance (final) = min (Performance of the Basket Component; (final)) (with i = 1,..N)

§2
Interest, Additional Amount
Interest: The Securities do not bear interest.

Additional Unconditional Amount: The respective Additional Unconditional Amount () will be paid on the
respective Additional Unconditional Amount Payment Date (l) pursuant to the provisions of § 6 of the
Special Conditions.

§3
Redemption
Redemption: The Securities shall be redeemed by payment of the Redemption Amount.

Payment of the Redemption Amount shall be made on the Final Payment Date pursuant to the provisions
of § 6 of the Special Conditions.

§4
Redemption Amount

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

- If no Barrier Event has occurred, the Redemption Amount corresponds to the Calculation Amount.



- If a Barrier Event has occurred, the Redemption Amount is specified according to the following
formula:

Redemption Amount = Calculation Amount x Relevant Performance (final) / Strike Level

§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 the Securities at
their Cancellation Amount. Such call shall become effective at the time indicated in the notice.

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 acting in accordance
with relevant market practice and in good faith 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
Basket Components;, 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

Rounding: The amounts payable under these Terms and Conditions shall be rounded up or down to the
nearest EUR 0.01, with EUR 0.005 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 Adent. The Principal
Paying Agent 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 discharde the Issuer from its obligations under the Securities in the amount of such 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 ledal interest rate ('Saggio degli Interessi legali’), pursuant to Section
1284 CC, without prejudice to any other mandatory provisions under Italian 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).

§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.

Any Payment Date relating to such QObservation Date 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 8 consecutive Banking
Days, the Calculation Agent shall determine acting in accordance with relevant market practice and in
good faith the respective Reference Price; required for the calculations or, respectively, specifications



1)

described in these Terms and Conditions. Such Reference Pricei shall be determined in accordance with
prevailing market conditions at 10:00 a.m. (Milan local time) on this 9t Banking Day, taking into account
the financial position of the Security Holders.

If within these 8 Banking Days traded Derivatives of the respective Basket Componenti expire and are
settled on the respective Determining Futures Exchandei, the settlement price established by the
respective Determining Futures Exchande; for the there traded Derivatives will be taken into account in
order to conduct the calculations or, respectively, specifications described in these Terms and Conditions.
In that case, the expiration date for those Derivatives is the respective Observation Date.

§8

Adjustments, Type of Adjustment, New Index Sponsor and New Index Calculation Adent, Replacement

Specification, Notifications

Adjustments: If, with respect to a Basket Component;, an Adjustment Event occurs the Calculation Adent is
authorised to adjust these Terms and Conditions (the "Adjustment"); whether an Adjustment is to be
made shall be determined by the Calculation Agent acting in accordance with relevant market practice
and in dood faith.

The goal of the Adjustment is to appropriately consider the economic impact of the circumstance that
triggered the Adjustment Event, so that the economic characteristics of the Securities remain as
unchanded as possible, taking into account the interests of the Security Holders as well as the Issuer
("Adjustment Goal"). A subsequent adverse chande of the value of the Securities resulting from the
Adjustment cannot be ruled out.

The Calculation Agent determines all Adjustments according to this & 8 acting in accordance with relevant
market practice and in dood faith, taking into account the Adjustment Goal. It will only make an
Adjustment if such Adjustment is reasonable for the Security Holders as well as for the Issuer; whether this
is the case shall be determined by the Calculation Agent acting in accordance with relevant market
practice and in dood faith.

Type of Adjustment: In the context of an Adjustment the Calculation Agent may undertake in particular the
following measure in accordance with paragraph (1) above:

Replacement of the Basket Component:: In the case of an Index Replacement Event, the Calculation Adent
may replace the respective Basket Component; with a Replacement Basket Component and if necessary
redefine the Adjustable Product Data. As a "Replacement Basket Component" another index can be
considered which is comparable to the original index with respect to the represented constituents, the
consideration of returns and distributions of the constituents included in the index (e.g. dividends) and, if
applicable, fees and costs included in the index. If the Calculation Adent designates a Replacement Basket
Component, from the Adjustment Date on (as defined in paragraph (5) below, every reference to respective
Basket Componenti in these Terms and Conditions shall be a reference to the Replacement Basket
Component, unless the context requires otherwise.

New Index Sponsor and New Index Calculation Agent: If a Basket Componenti is no longer determined by
the respective Index Sponsori but rather by another person, company or institution (the "New Index
Sponsor"), then all calculations or, respectively, specifications described in these Terms and Conditions
shall occur on the basis of the respective Basket Componenti as determined by the New Index Sponsor. In
this case, any reference to the replaced Index Sponsori in these Terms and Conditions shall be deemed to
refer to the New Index Sponsor.

If the respective Basket Component; is no longder calculated by the Index Calculation Adgent; but rather by
another person, company or institution (the "New Index Calculation Adent"), then all calculations or,
respectively, specifications described in these Terms and Conditions shall occur on the basis of the
respective Basket Component; as calculated by the New Index Calculation Agent. In this case, any reference
to the replaced Index Calculation Agenti in these Terms and Conditions shall be deemed to refer to the
New Index Calculation Agent.

Replacement Specification: If a published price of a Basket Component; as required pursuant to these
Terms and Conditions is subsequently corrected and the correction (the "Corrected Value") will be
published by the respective Index Sponsori or Index Calculation Adent;, as the case may be, 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 pursuant to & 6 of the
General Conditions the relevant value by using the Corrected Value (the "Replacement Specification”).



Notifications: All Adjustments as described in this § 8 and undertaken by the Calculation Agent as well as
the designation of the time of the first application (the "Adjustment Date") take place by natification of
the Securities Holder according to § 6 of the General Conditions. Hereby reference is made to the
aforementioned notifications.



Summary

Section 1 - Introduction containing warnings

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

Any decision to invest in the Securities should be based on consideration of the Base Prospectus as a whole by the investor.

Investors could lose all or part of the invested capital.

Where a claim relating to the information contained in this Base Prospectus is brought before a court, the plaintiff investor might, under national law,
have to bear the costs of translating the Base Prospectus (including any supplements as well as the Final Terms) before the ledal proceedings are
initiated.

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

You are about to purchase a product that is not simple and may be difficult to understand.

Securities: Mediolanum MedPlus Certificate Maxi Coupon 2024/2 (ISIN IT0005588535)

Issuer: UniCredit S.p.A. (the "Issuer" or "UniCredit" and UniCredit, together with its consolidated subsidiaries, the "UniCredit Group"), Piazza Gae Aulenti,

3 Tower A 20154 Milan, Italy. Phone number: +39 02 88 621 — Website: www.unicreditgroup.eu. The Ledal Entity Identifier (LEI) of the Issuer is:
549300TRUW02CD2G5692.

Competent authority: Commission de Surveillance du Secteur Financier ("CSSF"), 283, route d'Arlon [-1150 Luxembourg. Phone number: (+352) 26 251 -
1.

Date of approval of the Base Prospectus: Base prospectus of UniCredit S.p.A. for the issuance of Single Underlying and Multi Underlying Securities
(without capital protection) approved by the CSSF on 30 November 2023, as supplemented from time to time, and the registration document of
UniCredit S.p.A. approved by the CSSF on 30 November 2023, as supplemented from time to time, which together constitute a base prospectus (the
"Base Prospectus") consisting of separate documents within the meaning of Article 8 (6) of Requlation (EU) 2017/1129, as amended from time to time
(the "Prospectus Redulation").

Section 2 — Key information on the Issuer

Who is the Issuer of the Securities?

UniCredit is a joint stock company established in Italy under Italian law, with its registered office, head office and principal centre of business at Piazza
Gae Aulenti, 3 Tower A, 20154 Milan, Italy. UniCredit’s Legal Entity Identifier (LEI) code is 549300TRUW02CD2G5692.

Principal activities of the Issuer

UniCredit is a pan-European Commercial Bank with a unique service offering in Italy, Germany, Central and Eastern Europe. UniCredit’s purpose is to
empower communities to progress, delivering high-quality services for all stakeholders, unlocking the potential of its clients and its people across Europe.
UniCredit serves over 15 million customers worldwide. UniCredit is ordanized in five geodraphical areas and three product factories, Corporate, Individual
and Group Payments Solutions. This allows the Bank to be close to its clients and use the scale of the entire Group for developing and offering the best
products across all its markets.

Major shareholders of the Issuer

No individual or entity controls UniCredit within the meaning provided for in Article 93 of the Lledislative Decree No. 58 of 24 February 1998 (the
Financial Services Act) as amended. As at 3 April 2023, the main shareholders who have disclosed that they hold, directly or indirectly, a relevant
participation in UniCredit, pursuant to Article 120 of the Financial Services Act, were: BlackRock Group (shares: 114,907,383; 6.832% owned); Allianz
Group (shares: 69,622,203; 4.140% owned).

Identity of the managing director of the Issuer
The managing director of the Issuer is Mr. Andrea Orcel (Chief Executive Officer).
Identity of the auditors of the Issuer

The audit firm assigned with the statutory accounting supervision of the Issuer for the 2022-2030 nine-year period is KPMG S.p.A. (KPMG). KPMG is a
company incorporated under the laws of Italy, enrolled with the Companies' Redister of Milan under number 00709600159 and registered with the
Register of Statutory Auditors (Registro dei Revisori Legali) maintained by Minister of Economy and Finance with registration number 70623, having its
registered office at Via Vittor Pisani 25, 20124 Milan, Italy.

What is the key financial information redgarding the Issuer?

UniCredit derived the selected consolidated financial information included in the table below for the years ended 31 December 2023 and 2022 from the
audited consolidated financial statements for the financial year ended 31 December 2023 and 2022. The selected consolidated financial information
included in the table below for the three months ended 31 March 2024 and 31 March 2023, was derived from the unaudited consolidated interim report
of UniCredit ended 31 March 2024 and 2023. The figures below for the items of income statement and balance sheet refer to the reclassified schemes.

Income statement

As for the year ended As for the three months ended
EUR millions, except 31.12.23 31.12.22 31.12.22 31.03.24 31.03.23 31.03.23
where indicated *) **) (**) ) (rrre) (rers)
audited unaudited
Net interest 14,005 10,669 10,692 3,578 3,298 3,298

Fees 7,463 7,625 6,841 2,100 2,033 1,996




Loan Loss Provisions (548) (1,894) (1,894) (103) (98) (93)
(LLPs)
Tradmg income 1,845 1,776 2,574 558 463 500
Measure of financial
performance  used
by the Issuer in the
e el 14,372 10,782 10,782 4,065 3,608 3,603
statements such as
operating profit
(Gross operating
profit (Loss))
Cireyp  SEies) ek 9,507 6,458 6,458 2,558 2,064 2,064
profit (Loss)
Balance sheet
As for the year ended At the date of Value as outcome
from the
EUR millions, except 31.12.23 31.12.22 31.12.22 31.03.24 Supervisory
where indicated *) (**) (*%) (F*%) Review and
Evaluation
Process (‘SREP’
audited unaudited 31.12.2023)
Total assets 784,974 857,773 857,773 810,578 not applicable
. . . not . .
Senior debt not applicable  not applicable applicable not applicable not applicable
;&t:gﬁ;nated et 7,688 7,920 7,920 not applicable not applicable
Loans and
receivables from
customers (net)
USEIRGAE! il 80 | ey 455,781 455,781 434,834 not applicable
reclassified
consolidated
accounts as “Loans
to customers”]
CEREETS G 495,716 510,093 510,093 502,120 not applicable
customers
gm?’p ShisrEhe gens 64,079 63,339 63,339 65,420 not applicable
quity
Common Equity Tier
1 capital (CET])
ratio or
other ~ relevant ) 0 16.68% 16.68% 16.36% 10.10%
prudential  capital
adequacy ratio
depending on the
issuance (%)
(Tozt)a[ Capital Ratio 50 9094 21.42%% 21.42% 21.23% 14.47%
Leverage Ratio
calculated under
applicable 5.78% 6.07% 6.07% 5.60% 3%(1)
requlatory

framework (%)



*) The financial information relating to the financial year ended 31 December 2023 has been extracted from UniCredit’s audited consolidated financial statements as of
and for the year ended 31 December 2023, which have been audited by KPMG S.p.A., UniCredit’s external auditors.

** The comparative figure as at 31 December 2022 in this column have been restated. The amount related to year 2022 differs from the ones published in the “2022
Consolidated Reports and Accounts”.

(***) As published in the “2022 Consolidated Reports and Accounts”.
(*%) The financial information relating to 31 March 2024 has been extracted from UniCredit’s unaudited Consolidated Interim Report as at 31 March 2024 — Press Release.

In 2024 Reclassified income statement, comparative figures as at 31 March 2023 have been restated.

()

As published in UniCredit’s unaudited “Consolidated Interim Report as at 31 March 2023 — Press Release”

(e

Amounts do not refer to reclassified schemes. They are extracted from the Consolidated financial statements - Notes to the consolidated accounts.

()

(1) Considering the communication received from the ECB in relation to the 2023 Supervisory Review and Evaluation Process (SREP), in relation to the Leverade Ratio no
Pillar 2 Capital Requirement (P2R-LR) is required; moreover, starting from 15t January 2024, due to the fact that UniCredit is not a G-SIl anymore, the additional 0.5%
buffer is not requested anymore.

What are the key risks that are specific to the Issuer?

Potential investors should be aware that in the case of the occurrence of one of the below mentioned risk factors the Securities may decline in value and
that they may sustain a total loss of their investment.

The following risks are key risks specific to the Issuer:

Risks associated with the impact of current macroeconomic uncertainties and the effects of the geopolitical tensions: The market environment in
which UniCredit operates continues to be affected by high levels of uncertainty for both the short and the medium-term outlook. The economic
consequences stermming from the deopolitical tensions, not only in Russia, pushed up inflationary pressures and could continue to unfold increasing
uncertainty for the Euro area economy, with potential impact on the performance of the Group. The Russia-Ukraine crisis caused a sharp rise in
commodities prices, further global supply-chain disruption, a tightening of financial conditions, heightened uncertainty, and a sharp drop in consumer
confidence. From mid 2022, with inflation building up due to the increase in energy price and the supply disruptions, ECB chanded its monetary stance
(Deposit Facility rate: -50 bps in June 2022, 0 bps in July, 75 bps in September, 150 bps in October, 200 bps in December, 250 bps in February 2023,
300 bps in March, 325 bps in May, 350 bps in June, 375 bps in July, 400 bps in September) and market repriced interest rate expectations accordingly.
Despite subsequently inflation started to record a declining path, the outlook is still surrounded by risks, further tensions on commodity / energy prices
cannot be excluded as well as an upsurge in the ongoing Russia-Ukraine conflict and / or an intensification of the tensions in the Middle East. Therefore,
the expectations redgarding the performance of the global economy remains still uncertain in both the short and medium term. The current environment,
characterized by highly uncertain elements as above mentioned could denerate a worsening of the loan portfolio quality, followed by an increase of the
non-performing loans and the necessity to increase the provisions to be charged to the income statement. On 9 December 2021 UniCredit presented to
the financial community the 2022-2024 Strategic Plan, which included a set of strategic and financial objectives that considered the underlying
scenario and resulted from the assessment performed at that time. The macro assumptions underlying the Strategic Plan excluded unexpected
materially adverse developments such as the Russia-Ukraine conflict and worsening/resurge of the COVID-19 pandemic, situations that UniCredit has
been monitoring closely (From Stratedic Plan presentation: Macro assumptions in the Strategic Plan consider the recent and existing impacts of COVID-
19 at the time of the Plan presentation with a gradual normalization over the subsequent years. The scenario did not assume that the COVID-19
situation at that time would develop in a particularly nedative way in the subsequent vyears).

Risks connected with the Stratedic Plan 2022 — 2024: On 9% December 2021, UniCredit presented to the financial community in Milan the 2022-
2024 Strategic Plan called “UniCredit Unlocked” (the Strategic Plan or Plan) which contains a number of strategic, capital and financial objectives (the
Strategic Objectives). The Strategic Plan focuses on UniCredit’s deodraphic areas in which the Issuer currently operates; with financial performance
driven by three interconnected levers: cost efficiency, optimal capital allocation and net revenue growth. “UniCredit Unlocked” delivers strategdic
imperatives and financial ambitions based on six pillars. Such strategic imperatives and financial ambitions regard: (i) the growth in its regions and the
development of its client franchise, changing its business model and how its people operate; (i) the delivery of economies of scale from its footprint of
banks, transforming the technology, leveraging Digital & Data and embedding sustainability in all that UniCredit does; (jii) driving financial performance
via three interconnected levers. The macro assumptions underlying the Strategic Plan disclosed in December 2021 excluded unexpected materially
adverse developments such as the Russia-Ukraine conflict and worsening/resurdge of the COVID-19 pandemic, situations that UniCredit has been
monitoring closely (From Strategic Plan presentation: Macro assumptions in the Strategic Plan consider the recent and existing impacts of COVID-19 at
the time of the Plan presentation with a gradual normalization over the subsequent years. The scenario did not assume that the COVID-19 situation at
that time would develop in a particularly nedative way in the subsequent years). The Plan is based on six pillars: (i) optimise, through the improvement
of operational and capital efficiency; (ii) invest, with targeted growth initiatives, including ESG; (iii) grow net revenues; (iv) increase return; (v) strengthen
solidity thanks to revised CET1 ratio target and decrease of Gross NPE ratio; and (vi) distribute consistently with ordanic capital generation. On 7% May
2024 UniCredit presented Group results for 1Q24 as well as the update of the duidance for 2024 with no changes in overall strategy but with improved
financial tardets. UniCredit’s ability to meet the Strategic Objectives and all forward-looking statements relies on a number of assumptions,
expectations, projections and provisional data concerning future events and is hence subject to a number of uncertainties and additional factors, many
of which are outside the control of UniCredit. For all these reasons, investors are cautioned adainst making their investment decisions based exclusively
on the forecast data included in the Stratedic Objectives (and latest updated guidance).

Credit risk and risk of credit quality deterioration: The activity, financial and capital strength and profitability of the UniCredit Group depend, among
other things, on the creditworthiness of its customers. In carrying out its credit activities, the Group is exposed to the risk that an unexpected changde in
the creditworthiness of a counterparty may denerate a corresponding change in the value of the associated credit exposure and give rise to the partial or
total write-down thereof. The current environment continues to be characterised by highly uncertain elements, with the possibility that the slowdown of
the economy, jointly with the termination of the safequard measures, such as the customer loans moratorium, denerates a worsening of the loan
portfolio quality, followed by an increase of the non-performing loans and the necessity to increase the provisions to be charged to the income
statement. UniCredit’s Loan Loss Provisions (LLPs) decreased by 66.8 per cent Q/Q and increased by 5.5 per cent Y/Y to Euro 103 million in 1Q24.
Therefore, the cost of risk decreased by 19 bps Q/Q and increased by 1 bp Y/Y to 10 bps in 1Q24. The Group confirmed the amount of overlays on
performing exposures at circa Euro 1.8 billion, which substantially reinforces the Group’s capacity to withstand macroeconomic shocks. As at 31 March
2024, Group gross NPEs were down by 4.0 per cent Y/Y and by 3.4 per cent Q/Q to Euro 12.1 billion in 1Q24 (while as at 31 December 2023 they were
equal to Euro 11.7 billion) with gross NPE ratio of 2.7 per cent (flat Y/Y and +0.1 per cent Q/Q). As at 31 March 2024, Group Net NPEs stood at Euro 6.6
billion increased compared to 31 December 2023 which attested at Euro 6.2 billion (Group Net NPE ratio increased compared to 31 December 2023 and
is equal to 1.5 per cent). The Group has adopted procedures, rules and principles aimed at monitoring and managing credit risk at both individual
counterparty and portfolio level. However, there is the risk that, despite these credit risk monitoring and management activities, the Group's credit
exposure may exceed predetermined risk’s levels pursuant to the procedures, rules and principles it has adopted.

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



are: i) an exceptionally high usage of the committed and uncommitted lines granted to corporate customers; ii) an unusual withdrawal of sight and term
deposits by UniCredit’s retail and corporate customers; iii) the decline in the market value of the securities in which UniCredit invests its liquidity buffer;
iv) the capacity to roll over the expiring wholesale funding and the potential cash or collateral outflows the Group may suffer in case of rating
downdrades of both the banks or the sovereign debt in the deodraphies in which it operates. In addition to this, some risks may arise from the
limitations applied to the cross-border lending among banks. Due to the financial market crisis, followed also by the reduced liquidity available to
operators in the sector, the ECB has implemented important interventions in monetary policy, such as the "Targeted Longer-Term Refinancing
Operation" (TLTRO) introduced in 2014 and the TLTRO Il introduced in 2016. This liquidity support has approached its maturity in the first quarter of
2024. This resulted in the need for banks to seek alternative sources of long term borrowing, without ruling out the difficulties of obtaining such
alternative funding as well as the risk that the related costs could be higher. Such a situation could therefore adversely affect UniCredit's business,
operating results and the economic and financial position of UniCredit and/or the Group. The main indicators used by the UniCredit Group to assess its
liquidity profile are (i) the Liquidity Coverade Ratio (LCR), which represents an indicator of short-term liquidity subject to a minimum regulatory
requirement of 100 per cent from 2018 and which was equal to 154 per cent in December 2023, whereas at 30 September 2023 was equal to 157 per
cent (calculated as the averade of the 12 latest end of month ratios), and (i) the Net Stable Funding Ratio (NSFR), which represents the indicator of
structural liquidity and which in December 2023 was 130 per cent.

Basel Ill and Bank Capital Adequacy: The Issuer shall comply with the revised global regulatory standards (Basel lll) on bank capital adequacy and
liquidity, which impose requirements for, inter alia, higher and better-quality capital, better risk coverage, measures to promote the build-up of capital
that can be drawn down in periods of stress and the introduction of a leverage ratio as a backstop to the risk-based requirement as well as two global
liquidity standards. In terms of banking prudential regulations, the Issuer is also subject to the Bank Recovery and Resolution Directive 2014/59/€U of 15
May 2014 (BRRD), implemented in Italy with the Legislative Decree. 180 and 181 of 16 November 2015 as amended by Directive (EU) 2019/879, the
“BRRD II” (implemented in Italy by the Legislative Decree No. 193 of November 8, 2021), as well as the relevant technical standards and guidelines from
EU requlatory bodies (i.e. the European Banking Authority (EBA)), which, inter alia, provide for recovery and resolution mechanisms and Minimum
Requirement for Own Funds and Eligible Liabilities (MREL) for credit institutions. Should UniCredit not be able to meet the capital/MREL requirements
imposed by the applicable laws and regulations, it may be required to maintain higher levels of capital/eligible liabilities which could potentially impact
its credit ratings, and funding conditions and which could limit UniCredit's growth opportunities.

Section 3 — Key information on the Securities

What are the main features of the Securities?

Product Type, Underlying and form of the Securities

Product Type: Cash Collect Securities with Multi-Underlying (with Cash Settlement) (with Final Barrier Observation)
Underlying: The Underlying is a basket consisting of the following indices as Basket Components:

i Basket Component; Reference Price;
1 EURO STOXX 50® (Price) Index (EUR) (ISIN EU0009658145) Closing price
2 EURO STOXX® Banks (Price) Index (EUR) (ISIN EUO009658426) Closing price

The Securities are governed by Italian law. The Securities are debt instruments in dematerialized registered form pursuant to the Italian Consolidated Law
on Financial Intermediation (Testo Unico della Finanza). The Securities will be represented by book entry and redistered in the books of the Clearing
System. The transfer of the Securities operates by registration on the relevant accounts opened in the Clearing System. The international securities
identification number (ISIN) of the Securities is set out in Section 1.

Issuance and Term
The Securities will be issued on 30 July 2024 in Euro (EUR) (the "Specified Currency") as up to 40,000 Certificates. The Securities have a defined term.
General

The value of the Securities during their term depends mainly on the price of the Basket Componenti with the worst (lowest) performance. In general, if
the price of the Basket Component; with the worst performance rises, the value of the Securities rises. In general, if the price of the Basket Component;
with the worst performance falls, the value of the Securities falls.

Interest
The Securities do not bear interest.
Additional Unconditional Amount

Provided that no Call Event has occurred, the respective Additional Unconditional Amount (1) will be paid on the respective Additional Unconditional
Amount Payment Date (1).

Additional Unconditional EUR 80.00 (1), EUR 47.00 (2), EUR 47.00 (3), EUR 47.00 (4)

Amount (L):

Additional Unconditional 30 October 2024 (1), 30 October 2026 (2), 2 November 2027 (3), 30 October 2028 (4)

Amount Payment Date (l):

Record Date (l): 29 October 2024 (1), 29 October 2026 (2), 1 November 2027 (3), 27 October 2028 (4)
Redemption

Provided that no Call Event has occurred, the Securities will be redeemed on the Final Payment Date by payment of the Redemption Amount as follows:
e |f no Barrier Event has occurred, the Redemption Amount corresponds to the Calculation Amount.

e |f a Barrier Event has occurred, the Redemption Amount corresponds to the Calculation Amount multiplied by the Worst Performance (final) and
divided by the Strike Level.

Worst Performance (final) means with respect to the Final Observation Date, the performance of the Basket Componenti with the worst (lowest)
performance. With respect to the Final Observation Date, the performance of each Basket Component; is calculated by the Calculation Adent as Ki (final)
divided by Ki (initial).

Additional definitions and product terms

A Barrier Event occurs if the Worst Performance (final) is lower than the Barrier Level on the Final Observation Date.

Ki (final) means the Reference Pricei of the Basket Componenti on the Final Observation Date.

Ki (initial) means the Reference Price; of the Basket Componenti on the Initial Observation Date.

Barrier Level: 40%



Calculation Amount: EUR 1,000.00

Final Observation Date: 23 October 2028
Final Payment Date: 30 October 2028
Initial Observation Date: 30 July 2024
Strike Level: 100%

Extraordinary termination right: Upon the occurrence of one or more call events (for example, the calculation of a Basket Component is permanently
discontinued and no suitable Replacement Basket Component is available) (the "Call Event"), the Issuer may call the Securities extraordinarily and
redeem the Securities at their Cancellation Amount. The "Cancellation Amount" is their fair market value.

Adjustments to the Terms and Conditions: The Calculation Adent may adjust the Terms and Conditions of the Securities (in particular the relevant
Basket Components and/or all prices of the Basket Components which have been specified by the Calculation Agent) if an adjustment event (for example,
a certain changde to the relevant index concept of a Basket Component) (the "Adjustment Event") occurs.

Status of the Securities: The obligations of the Issuer under the Securities constitute direct, unconditional, unsubordinated and unsecured obligations of
the Issuer, ranking (subject to any obligations preferred by any applicable law (also subject to the bail-in instruments as implemented under Italian law))
pari passu with all other unsecured obligations (other than obligations ranking junior to the senior notes from time to time (including non-preferred
senior notes and any further obligations permitted by law to rank junior to the senior notes following the Issue Date), if any) of the Issuer, present and
future and, in the case of the senior notes, pari passu and rateably without any preference among themselves.

Where will the Securities be traded?
Admission to trading: No application for the Securities to be admitted to trading on a requlated market has been made.

Listing: Application to trading will be made with effect from 6 August 2024 on the following multilateral trading facilities (MTF): EuroTLX manaded by
Borsa Italiana S.p.A. ("EuroTLX")

UniCredit Bank GmbH (the "Market Maker") undertakes to provide liquidity in accordance with the market making rules of EuroTLX, where the Securities
are expected to be traded. Moreover, the Market Maker undertakes to apply, in normal market conditions, a spread between bid and offer quotes not
higher than 1.00%.

What are the key risks that are specific to the Securities?

Credit risk of the Issuer and risks in relation to resolution measures in relation to the Issuer: The Securities constitute unsecured obligations of the
Issuer vis-a-vis the Security Holders. Any person who purchases the Securities therefore relies on the creditworthiness of the Issuer and has, in relation to
his/her position under the Securities, no rights or claims against any other person. Security Holders are subject to the risk of a partial or total failure of the
Issuer to fulfil obligations which the Issuer is liable to perform under the Securities in whole or in part, for example, in the event of the Issuer’s insolvency.
The worse the creditworthiness of the Issuer is the higher is the risk of a loss. In the case of realization of the credit risk of the Issuer the Security Holder
may sustain a total loss of his/her capital, even if the Securities provide for a Minimum Amount at their maturity. Moreover, Security Holders may
become subject to resolution measures in relation to the Issuer if the Issuer is failing or likely to fail. The obligations of the Issuer under the Securities are
not secured, guaranteed by third parties or protected by any deposit protection or compensation scheme.

Risks related to market value-influencing factors: The market value of the Securities will be affected by a number of factors. These are inter alia the
creditworthiness of the Issuer, the relevant prevailing interest and yield rates, the market for similar securities, the deneral economic, political and
cyclical conditions, the tradability and, if applicable, the remaining term of the Securities as well as additional Basket Component-related market value-
influencing factors. The market value of the Securities as well as the amounts distributable under the Securities primarily depend on the price of the
Basket Components.

Risks related to the Redemption Amount: The Redemption Amount may be less than the Issue Price or the purchase price or even be zero. A
participation in a favourable performance of the Basket Components beyond the Calculation Amount is excluded. A total loss is possible.

Risks related to a Barrier Event: If a Barrier Event occurs, a more advantageous pay-out formula will be disapplied. In any case the Security Holder may
lose his invested capital in total or in part.

Risks related to the Worst-of Element: Any amounts to be distributed under the Securities, are determined by reference to the price or the performance
of the Basket Component with the Worst Performance only. Thus, the Security Holder faces the risk of losses due to the performance of the Basket
Component with the Worst Performance, even if some or all other Basket Components perform more favourably.

Risks related to indices: The performance of Securities linked to indices depends on the performance of the respective index. Changes in the price of the
components of the index and chandes to the compaosition of the index or other factors may have an adverse effect on the performance of the index. There
is a risk that the index may not be used as reference value of the Securities from a certain point in time. In such event, the Securities could be de-listed,
adjusted, redeemed prior to maturity or otherwise impacted.

Risks related to potential conflicts of interests: Conflicts of interest in relation to the relevant Issuer or the persons entrusted with the offer may arise,
which may result in a decision to the Security Holder’s disadvantage.

Liquidity risk: There is a risk that the Securities may not be widely distributed and no active trading market may exist and may develop for the Securities.
The Issuer may, but is not obliged to, purchase Securities at any time and at any price in the open market, by tender offer or private agreement. Any
Securities purchased in this way by the Issuer may be held, resold or cancelled. A repurchase of Securities by the Issuer may adversely affect the liquidity
of the Securities. The Issuer cannot therefore assure that a Security Holder will be able to sell his Securities at an adequate price prior to their redemption.

Section 4 — Key information on the offer of the Securities to the public and/or the admission to trading on a requlated market

Under which conditions and timetable can the Investor invest in this Security?

Offering Country: Italy Distributor: Banca Mediolanum SpA

Issue Price: EUR 1,000.00 per Security Subscription Period from 13 May 2024 to 24 July 2024
(general):

Issue Date: 30 July 2024 Subscription Period from 13 May 2024 to 17 July 2024
(door to door):

Potential Investors: Qualified investors, retail investors and/or Subscription Period (long from 13 May 2024 to 10 July 2024

institutional investors distance):
Smallest transferable 1 Security Smallest tradeable unit: 1 Security
unit:

The public offer may be terminated by the Issuer at any time without giving any reason. The effectiveness of the offer is subject to the adoption of the



admission provision for trading by EuroTLX prior to the Issue Date. The Issuer undertakes to request the admission to trading on EuroTLX in time for the
adoption of the admission provision by the Issue Date.

If the Securities are placed through "door to door selling" or "long distance technique selling" the relevant investor has a statutory with-drawal right. In
these cases, the effects of the subscription agreements will be suspended for seven days (in case of "door to door selling") or fourteen days (in case of
"long distance technigue selling") from the date of the subscription by the relevant investor.

Commissions charged by the Issuer: The product specific initial costs contained in the Issue Price amount to EUR 20.00.
Why is this Prospectus being produced?

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

Underwriting: The offer is not subject to an underwriting agreement.

Material conflicts of interest with regard to the offer: UniCredit Bank GmbH is the Calculation Adent of the Securities; UniCredit S.p.A. is the Principal
Paying Adent of the Securities; UniCredit Bank GmbH is the arrander of the Securities; UniCredit Bank GmbH is the Market Maker on EuroTLX; The
Distributor receives from the Issuer an implied placement commission comprised in the Issue Price.



