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€60,000,000,000 EURO MEDIUM TERM NOTE PROGRAMME
This supplement (the Supplement) to the base prospectus dated 15 June 2016, as supplemented by the first
supplement dated 6 July 2016 (the Base Prospectus), constitutes a supplement for the purposes of Article
13.1 of Chapter 1 of Part II of the Luxembourg Act dated 10 July 2005 on prospectuses for securities, as
amended (the Prospectus Act) and is prepared in connection with the €60,000,000,000 Euro Medium
Term Note Programme (the Programme) established by UniCredit S.p.A. (UniCredit and, in the case of
Notes issued by UniCredit Bank Ireland p.l.c. and UniCredit International Bank (Luxembourg) S.A., the
Guarantor), UniCredit Bank Ireland p.l.c. (UniCredit Ireland) and UniCredit International Bank
(Luxembourg) S.A. (UniCredit International Luxembourg) (each an Issuer and together the Issuers).
Terms defined in the Base Prospectus have the same meaning when used in this Supplement.
This Supplement is supplemental to, and should be read in conjunction with, the Base Prospectus.
Each of the Issuers and the Guarantor accepts responsibility for the information contained in this
Supplement. To the best of the knowledge of each of the Issuers and the Guarantor (which have taken all
reasonable care to ensure that such is the case) the information contained in this Supplement is in
accordance with the facts and contains no omissions likely to affect its import.
Purpose of the Supplement
The purpose of the submission of this Supplement is to (i) update the "Documents Incorporated by
Reference" section of the Base Prospectus to incorporate by reference some sections of the unaudited
consolidated interim financial statements (including limited review report) of UniCredit and the unaudited

interim financial statements of UniCredit Ireland as at and for the six month period ended 30 June 2016 as
well as some recent press releases relating to UniCredit, (ii) update the "Summary Note" section of the
Base Prospectus, (iii) update the “Risk Factors” section of the Base Prospectus, (iv) update the
“Description of UniCredit and the UniCredit Group” section of the Base Prospectus and (v) update the
"General Information" section of the Base Prospectus.
Documents Incorporated by Reference
Unaudited consolidated interim financial statements (including limited review report) of UniCredit and
unaudited interim financial statements of UniCredit Ireland in respect of the six months ended 30 June
2016
On 3 August 2016, the UniCredit Board of Directors approved the unaudited consolidated interim financial
statements of UniCredit in respect of the six months ended 30 June 2016 (the Consolidated First Half
Financial Report as at 30 June 2016) on which the external auditor issued a limited review report dated 8
August 2016 and which have been published on 12 August 2016.
The Consolidated First Half Financial Report as at 30 June 2016 has been subject to limited review by
Deloitte & Touche S.p.A., UniCredit Group’s external auditor.
UniCredit Ireland’s unaudited interim financial statements in respect of the six months ended 30 June 2016
were approved by its Board of Directors on 27 July 2016 and published on 4 August 2016 (the 2016
UniCredit Ireland Interim Financial Statements).
Copies of the Consolidated First Half Financial Report as at 30 June 2016 (together with the relevant
external auditor’s limited review report dated 8 August 2016) and the 2016 UniCredit Ireland Interim
Financial Statements have been filed with the Commission de Surveillance du Secteur Financier (CSSF)
and, by virtue of this Supplement, the sections identified in the table below are incorporated by reference
in, and form part of, the Base Prospectus. Copies of this Supplement and all the sections identified in the
table below incorporated by reference in the Base Prospectus can be obtained from the registered office of
each of the Issuers and from the specified office of the Paying Agents for the time being in London and
Luxembourg as described on pages 94, 278 and 285 of the Base Prospectus. Copies of this Supplement and
all the sections identified in the table below incorporated by reference in the Base Prospectus will also be
published on the Luxembourg Stock Exchange's website (www.bourse.lu).
The table below sets out the relevant page references for the sections of UniCredit’s unaudited
consolidated interim financial statements for the six months ended 30 June 2016, as set out in the
Consolidated First Half Financial Report as at 30 June 2016, together with the relevant external auditor’s
limited review report and for UniCredit’s Ireland unaudited interim financial statements for the six months
ended 30 June 2016, as set out in the 2016 UniCredit Ireland Interim Financial Statements.
By virtue of this Supplement, the sections of the Consolidated First Half Financial Report as at 30 June
2016 and 2016 UniCredit Ireland Interim Financial Statements identified in the table below are
incorporated by reference in, and form part of, the Base Prospectus. Any non-incorporated parts of a
document referred to in this Supplement are either deemed not relevant for an investor or are otherwise
covered elsewhere in this Supplement.
Documents

Information Incorporated

Page Reference

UniCredit Consolidated First Half
Financial Report as at June 30, 2016

Consolidated Balance Sheet

p. 46-47

Consolidated Income Statement

p. 48

Consolidated Statement of Comprehensive
Income

p. 49

Statement of changes in Shareholder’s
Equity

p. 50-53
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Documents

UniCredit Ireland unaudited half
yearly financial statements financial
period ended 30 June 2016

Information Incorporated

Page Reference

Consolidated Cash Flow Statement

p. 54-55

Explanatory Notes

p. 57-258

Report of External Auditors

p. 283-285

Balance Sheet

p. 11

Income Statement

p. 13

Statement of Comprehensive Income

p. 14

Statement of changes in Shareholder’s
Equity

p. 15-16

Cash Flows Statement

p. 17-18

Notes to the financial statements

p. 19-69

Press release concerning the appointments of the new Head of Internal Audit and Manager in charge of
preparing the financial statements (Dirigente Preposto)
On 3 August 2016, UniCredit issued a press release announcing the appointment of Serenella de Candia as
Head of Internal Audit and Francesco Giordano as Manager in charge of preparing the Financial
Statements ("Dirigente Preposto").
The above appointments will take effect on 1 September 2016.
A copy of the press release dated 3 August 2016 has previously been published and has been filed with the
CSSF and, by virtue of this Supplement, is incorporated by reference in its entirety in, and forms part of,
the Base Prospectus.
The following information set out in the press release shall be incorporated by reference in, and form a part
of, the Base Prospectus:
Document
Press
Release
appointments new Head
Audit and Manager in
preparing the Financial
(Dirigente Preposto)"
August 2016

“UniCredit
of Internal
charge of
Statements
dated 3

Information Incorporated

Page Reference

Entire Document

All

Press release concerning the results of the 2016 EU‐ wide stress test
On 29 July 2016, UniCredit issued a press release announcing the results of the 2016 EU‐ wide stress test
carried out by the European Banking Authority (EBA), in cooperation with the Single Supervisory
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Mechanism (SSM), the European Central Bank (ECB), the European Commission and the European
Systemic Risk Board (ESRB).
A copy of the press release dated 29 July 2016 has previously been published and has been filed with the
CSSF and, by virtue of this Supplement, is incorporated by reference in its entirety in, and forms part of,
the Base Prospectus.
The following information set out in the press release shall be incorporated by reference in, and form a part
of, the Base Prospectus:
Document

Information Incorporated

Page Reference

Press Release “2016 EU‐ wide stress
test" dated 29 July 2016

Entire Document

All

Press release concerning UniCredit, Banco Santander and Sherbrooke Acquisition Corp end Pioneer
Santander AM merger talks
On 27 July 2016, UniCredit issued a press release announcing that it has agreed with Banco Santander S.A.
and Sherbrooke Acquisition Corp SPC to terminate the agreements entered into on 11 November 2015
relating to the business combination of Pioneer Investments and Santander Asset Management.
A copy of the press release dated 27 July 2016 has previously been published and has been filed with the
CSSF and, by virtue of this Supplement, is incorporated by reference in its entirety in, and forms part of,
the Base Prospectus.
The following information set out in the press release shall be incorporated by reference in, and form a part
of, the Base Prospectus:
Document

Information Incorporated

Page Reference

Press Release “UniCredit, Banco
Santander
and
Sherbrooke
Acquisition Corp end Pioneer
Santander AM merger talks” dated
27 July 2016

Entire Document

All

Press release concerning UniCredit streamlines organisational structure
On 26 July 2016, UniCredit issued a press release concerning the new organisational structure aimed at
simplifying the Group, establishing a more efficient operational set-up, clarifying roles and responsibilities
of senior management and bolstering accountability through shorter reporting and decision making lines.
All the appointments mentioned in the press release will become effective on 1 September 2016.
A copy of the press release dated 26 July 2016 has previously been published and has been filed with the
CSSF and, by virtue of this Supplement, is incorporated by reference in its entirety in, and forms part of,
the Base Prospectus.
The following information set out in the press release shall be incorporated by reference in, and form a part
of, the Base Prospectus:
Document

Information Incorporated

Page Reference

Press
Release
"UniCredit
streamlines organisational structure"
dated 26 July 2016

Entire Document

All

Press release concerning the successful completion of the accelerated bookbuilding offering launched
by UniCredit in Bank Pekao S.A.
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On 12 July 2016, UniCredit issued a press release announcing that it has sold 26.2 million existing
ordinary shares in Bank Pekao S.A. to institutional investors, corresponding to approximately 10.0% of
Pekao's issued share capital, at a price of 126 PLN per ordinary share in an accelerated placement.
A copy of the press release dated 12 July 2016 has previously been published and has been filed with the
CSSF and, by virtue of this Supplement, is incorporated by reference in its entirety in, and forms part of,
the Base Prospectus.
The following information set out in the press release shall be incorporated by reference in, and form a part
of, the Base Prospectus:
Document

Information Incorporated

Page Reference

Press
Release
"Successful
completion of the accelerated
bookbuilding offering launched by
UniCredit in Bank Pekao S.A."
dated 12 July 2016

Entire Document

All

Press release concerning the successful completion of the accelerated bookbuilding offering launched
by UniCredit in FinecoBank S.p.A.
On 12 July 2016, UniCredit issued a press release announcing the successful completion of the placement
to institutional investors of approximately 60.7 million existing ordinary shares in FinecoBank S.p.A.,
equal to 10% of FinecoBank's issued share capital, at a price of €5.40 per share.
A copy of the press release dated 12 July 2016 has previously been published and has been filed with the
CSSF and, by virtue of this Supplement, is incorporated by reference in its entirety in, and forms part of,
the Base Prospectus.
The following information set out in the press release shall be incorporated by reference in, and form a part
of, the Base Prospectus:
Document

Information Incorporated

Page Reference

Press
Release
"Successful
completion of the accelerated
bookbuilding offering launched by
UniCredit in FinecoBank S.p.A."
dated 12 July 2016

Entire Document

All

Press release concerning the assessment of new Directors' requirements
On 11 July 2016, UniCredit issued a press release announcing that the Board of Directors on 11 July 2016
assessed the necessary requirements for Directors Mr. Balbinot and Mr. Mustier, appointed, respectively,
on 9 June 2016 and 30 June 2016.
A copy of the press release dated 11 July 2016 has previously been published and has been filed with the
CSSF and, by virtue of this Supplement, is incorporated by reference in its entirety in, and forms part of,
the Base Prospectus.
The following information set out in the press release shall be incorporated by reference in, and form a part
of, the Base Prospectus:
Document
Press

Release

"UniCredit:

Information Incorporated

Page Reference

Entire Document

All
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assessment of new Directors'
requirements" dated 11 July 2016
Other Information
Summary Note of the Base Prospectus
The Summary Note of the Programme included in the Base Prospectus is deleted in its entirety and
replaced with the information set out in Appendix 1 to this Supplement. The following elements of the
Summary Note of the Programme have been amended:


Element B.12 in relation to UniCredit as Issuer and Element B.19 B.12 in relation to UniCredit as
Guarantor have been updated further to the approval of the Consolidated First Half Financial Report
as at 30 June 2016; and



Element B.12 in relation to UniCredit Ireland as Issuer has been updated further to the approval of the
2016 UniCredit Ireland Interim Financial Statements.

Risk Factors
In the section entitled “Risk Factors”, the paragraph titled “Risks connected with failure to implement the
Strategic Plan” on pages 65 of the Base Prospectus is replaced with the following:
“On 11 November 2015 the Board of Directors of UniCredit approved a new Strategic Plan based on five
key actions:
1.

Acceleration of cost cutting measures in staff and other administrative expenses as well as
streamlining corporate centres, aimed at staff cuts of circa 18,200 FTEs by 2018;

2.

Exit or restructuring of poorly performing businesses such as retail banking in Austria and leasing in
Italy, on top of the ongoing rundown of the non core division;

3.

Strong focus on the new digital agenda, underpinned by €1.2 billion investments over the 2016-18
horizon, which will accelerate the Group's retail and corporate multi-channel transformation and
create further discontinuity from traditional banking;

4.

Becoming a simpler and more integrated Group, with the elimination of the Austrian sub-holding with
direct shareholding control of CEE subsidiaries by UniCredit Holding (while preserving CEE Division
know-how) by the end of 2016, strengthening central governing functions and focusing on
commercial synergies between global platforms (CIB) and the Commercial Banks networks; and

5.

Leverage on growth businesses in CEE Region, Asset Management and Asset Gathering, increasing
capital allocation towards CEE whilst increasing and rebalancing the revenue stream towards capital
light businesses.

The Strategic Plan 2018 is based on a series of estimates and projections relating to the occurrence of
future events and actions that will have to be undertaken by the management on the time horizon of the
Strategic Plan.
The main projections on which the Strategic Plan 2018 is based include those relating to the
macroeconomic scenario, which cannot be influenced by the management, as well as hypothetical
assumptions relating to the effects of specific actions or concerning future events which can only be
partially influenced by the management and which may not happen or may change over the period of time
covered in the plan. These circumstances could therefore mean that the actual results achieved may differ
considerably from the forecasts, and could have significant repercussions on the Group’s prospects.
In light of the uncertainty that characterises not only the projected data, but also the potential effects of the
actions and managerial choices of the Group’s management based on the Strategic Plan 2018, investors are
reminded that they should not make their investment decisions based exclusively on this data.
It is worth noting that the Board of Directors of UniCredit on 11th July 2016 approved the launch of an indepth review of the Group's strategy, the results of which are expected be communicated to the market
before the end of 2016.”
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Description of UniCredit and the UniCredit Group
The paragraph titled “Principal Shareholders” on pages 222-223 of the Base Prospectus is deleted in its
entirety and replaced as follows:
“As at 15 July 2016, UniCredit’s share capital, fully subscribed and paid-up, amounted to
€20,846,893,436.94 and comprised 6,180,343,073 shares without nominal value, of which 6,177,818,177
are ordinary shares and 2,524,896 are savings shares. UniCredit’s ordinary shares are listed on the Italian,
German and Polish regulated markets. The shares traded on these markets have the same characteristics
and confer the same rights on the holder. UniCredit’s savings shares (shares without voting rights and with
preferential economic rights) are only listed on the Italian regulated market.
As at 15 July 2016, according to available information, the main shareholders holding, directly or
indirectly, a relevant participation in UniCredit were:
Major Shareholders

Ordinary Shares %owned(1)

Aabar Luxembourg S.a r.l.

311,503,315

5.042%

BlackRock Inc.

298,070,481

4.825 %(2)

(1)

On ordinary share capital at the date of 15 July 2016.

(2)

Non-discretional asset management.

Article 120, paragraph 2, of the Legislative Decree No. 58 of 24 February 1998, as a consequence of
Legislative Decree no. 25/2016, sets forth that holdings exceeding 3% of the voting capital of a listed
company shall be communicated to both the latter and to CONSOB.
According to Clause 5 of UniCredit’s Articles of Association, no one entitled to vote may vote, for any
reason whatsoever, for a number of shares exceeding 5 per cent. of the share capital bearing voting rights.
For the purposes of computing said threshold, one must take into account the global stake held by the
controlling party, (be it a private individual, legal entity or company), all subsidiaries (both direct and
indirect) and affiliates, as well as those shares held through trustee companies and/or third parties, and/or
those shares whose voting rights are attributed for any purpose or reason to a party other than their owner.
Shareholdings included in the portfolios of mutual funds managed by subsidiaries or affiliates, on the other
hand, must not be taken into consideration.
No individual or entity controls the Issuer within the meaning provided for in Article 93 of the Financial
Services Act, as amended.”
The paragraph below shall deem to be included on pages 233 of the Base Prospectus after the paragraph
titled “External Auditors”:
“Recent Developments
On 3 August 2016, UniCredit issued a press release announcing that its global services company,
UniCredit Business Integrated Solutions (UBIS), and SIA S.p.A. (SIA) have signed a framework
agreement for the sale of UBIS's card processing activities in Italy, Germany and Austria for a
consideration of €500 million in cash. At the same time the Group has agreed to enter into a ten year
outsourcing contract with SIA for the provision of card processing services, allowing UniCredit Group to
retain access to the same high quality standard of service whilst exiting a non-core activity.
The closing of the transaction is expected by the end of 2016, subject to customary regulatory
authorisations.”
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General Information
Significant or Material Adverse Change
The paragraph titled "Significant or Material Adverse Change" on page 280 of the Base Prospectus is
deleted in its entirety and replaced as follows:
"There has been no significant change in the financial or trading position of UniCredit and the Group since
30 June 2016 and there has been no material adverse change in the prospects of UniCredit and the Group
since 31 December 2015.
There has been no significant change in the financial or trading position of UniCredit Ireland since 30 June
2016 and there has been no material adverse change in the prospects of UniCredit Ireland since 31
December 2015.
There has been no significant change in the financial or trading position of UniCredit International
Luxembourg since 31 December 2015 and there has been no material adverse change in the prospects of
UniCredit International Luxembourg since 31 December 2015."
General
To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement
incorporated by reference into the Base Prospectus by this Supplement and (b) any other statement in or
incorporated by reference in the Base Prospectus, the statements in (a) above will prevail.
Save as disclosed in this Supplement, there has been no other significant new factor, material mistake or
inaccuracy relating to information included in the Base Prospectus since the publication of the Base
Prospectus.
Copies of this Supplement and all documents or sections incorporated by reference in the Base Prospectus
can be obtained free of charge from the office of each of the Issuers and from the specified office of the
Paying Agents for the time being in London and Luxembourg as described on page of the Base Prospectus.
Copies of this Supplement and all documents or sections incorporated by reference in the Base Prospectus
will also be published on the Luxembourg Stock Exchange's website (www.bourse.lu).
In accordance with Article 13.2 of Chapter 1 of Part II of the Prospectus Act, investors who have agreed to
purchase or subscribe for Notes issued under the Programme before this Supplement is published have the
right, exercisable before the end of the period of two working days beginning with the working day after
the date on which this Supplement was published, to withdraw their acceptances. This right to withdraw
shall expire by close of business on 18 August 2016.
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Appendix 1

Summary of the Programme
Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered in Sections
A – E (A.1 – E.7).
This Summary contains all the Elements required to be included in a summary for the Notes, the Issuers and the
Guarantor. Because some Elements are not required to be addressed, there may be gaps in the numbering sequence of
the Elements.
Even though an Element may be required to be inserted in a summary because of the type of securities and issuer, it is
possible that no relevant information can be given regarding the Element. In this case a short description of the
Element is included in the summary with the mention of "not applicable".
Section A – Introduction and warnings

Element

Title

A.1

Warnings

A.2

Consent



This summary should be read as an introduction to the base prospectus dated
15 June 2016 (the Base Prospectus).



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



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



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

[Certain Tranches of Notes with a denomination of less than €100,000 (or its
equivalent in any other currency) may be offered in circumstances where there is
no exemption from the obligation under the Prospectus Directive to publish a
27
prospectus. Any such offer is referred to as a Non-exempt Offer.]
[Not Applicable – the Notes are not being offered to the public as a part of a Nonexempt Offer] [Consent: Subject to the conditions set out below, [each of] the
Issuer [and the Guarantor] consent[s] to the use of this Base Prospectus in
connection with a Non-exempt Offer of Notes by the Managers[, [names of specific
financial intermediaries listed in final terms,] [and] [each financial intermediary
whose name is published on the Issuer’s website (www.unicreditgroup.eu) and
identified as an Authorised Offeror in respect of the relevant Non-exempt Offer]
[and any financial intermediary which is authorised to make such offers under [the
Financial Services and Markets Act 2000, as amended, or other ]applicable
legislation implementing the Markets in Financial Instruments Directive (Directive

27

Delete this paragraph when preparing an issue specific summary.
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2004/39/EC) and publishes on its website the following statement (with the
information in square brackets being completed with the relevant information):
"We, [insert legal name of financial intermediary], refer to the offer of [insert title
of relevant Notes] (the Notes) described in the Final Terms dated [insert date] (the
Final Terms) published by [UniCredit S.p.A./UniCredit Bank Ireland
p.l.c./UniCredit International Bank (Luxembourg) S.A.] (the Issuer)[and
unconditionally and irrevocably guaranteed by UniCredit S.p.A. (the Guarantor)].
In consideration of the Issuer offering to grant its consent to our use of the Base
Prospectus (as defined in the Final Terms) in connection with the offer of the Notes
in [specify Member State(s)] during the Offer Period and subject to the other
conditions to such consent, each as specified in the Base Prospectus, we hereby
accept the offer by the Issuer in accordance with the Authorised Offeror Terms (as
specified in the Base Prospectus), and confirm that we are using the Base
Prospectus accordingly."
Offer period: The Issuer's consent referred to above is given for Non-exempt
Offers of Notes during [offer period for the issue to be specified here] (the Offer
Period).
Conditions to consent: The conditions to the Issuer’s [and the Guarantor's] consent
(in addition to the conditions referred to above) are that such consent (a) is only
valid during the Offer Period; and (b) only extends to the use of this Base
Prospectus to make Non-exempt Offers of the relevant Tranche of Notes in [specify
each relevant Member State in which the particular Tranche of Notes can be
offered].
AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES IN
A NON-EXEMPT OFFER FROM AN AUTHORISED OFFEROR WILL DO SO,
AND OFFERS AND SALES OF SUCH NOTES TO AN INVESTOR BY SUCH
AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE WITH ANY
TERMS AND OTHER ARRANGEMENTS IN PLACE BETWEEN SUCH
AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING AS TO
PRICE, ALLOCATIONS AND SETTLEMENT ARRANGEMENTS. THE
RELEVANT INFORMATION WILL BE PROVIDED BY THE
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER.
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Section B – Issuers [and Guarantor]

Element

Title

[B.1

Legal
and
commercial name
of the Issuer

UniCredit S.p.A. (UniCredit)

B.2

Domicile/
legal
form/ legislation/
country
of
incorporation

UniCredit is a Società per Azioni incorporated under the laws of the Republic
of Italy and domiciled in the Republic of Italy with registered office at Via A.
Specchi 16, 00186, Rome, Italy.

B.4b

Trend information

Not Applicable - There are no known trends, uncertainties, demands,
commitments or events that are reasonably likely to have a material effect on
the Issuer's prospects for its current financial year.

B.5

Description of the
Group

The UniCredit Banking Group, registered with the Register of Banking Groups
held by the Bank of Italy pursuant to Article 64 of the Legislative Decree No.
385 of 1 September 1993 as amended (the Banking Act) under number
02008.1 (the Group or the UniCredit Group) is a leading financial services
group with a well established commercial network in 17 countries, including
Italy, Germany, Austria, Poland and several other Central and Eastern
European (CEE) countries. As at 31 March 2016, UniCredit Group is present
in approximately 50 markets with almost 124,500 full time equivalent
employees. The Group’s portfolio of activities is highly diversified by
segments and geographical areas, with a strong focus on commercial banking.
Its wide range of banking, financial and related activities includes deposittaking, lending, asset management, securities trading and brokerage, investment
banking, international trade finance, corporate finance, leasing, factoring and
the distribution of certain life insurance products through bank branches
(bancassurance).

B.9

Profit forecast or
estimate

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

B.10

Audit report
qualifications

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

B.12

Selected historical key financial information:
Income Statement
The table below sets out summary information extracted from the audited consolidated annual financial
statements as at and for each of the financial years ended 31 December 2015 and 31 December 2014
for the UniCredit Group:
€ millions

Year ended
31 December 2015

Year ended
31 December 2014 (**)

Year ended
31 December 2014(*)

Operating income of
which:

22,405

22,552

22,513

 net interest

11,916

12,442

12,442

829

794

794

 dividends and
other
income
from
equity
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Element

Title
investments


net fees and
commissions

7,848

7,593

7,572

Operating costs

(13,618)

(13,507)

(13,838)

Operating profit

8,787

9,045

8,675

Profit (loss) before
tax

2,671

4,091

4,091

Net profit (loss)
attributable to the
1,694
2,008
2,008
Group
(*)
As published in "2014 Consolidated Reports and Accounts".
(**)
In 2015 Reclassified income statement, comparative figures as at 31 December 2014 have been
restated.
The figures in this table refer to the reclassified income statement.
The table below sets out summary information extracted from the consolidated interim reports as at 30
June 2016 and 30 June 2015 for the UniCredit Group:
30 June 2016

30 June 2015

11,615

11,484

5,795

5,962

510

387

3,878

4,011

(6,579)

(6,853)

Operating profit

5,036

4,631

Profit (loss) before
tax

2,060

2,123

Net profit attributable
to the Group

1,321

1,034

€ millions
Operating income
of which:
- net interest
- dividends
and
other income from
equity investments
-

net fees
commissions

and

Operating costs (loss)

The figures in this table refer to the reclassified income statement.
Statement of Financial Position
The table below sets out summary information extracted from the UniCredit Group's consolidated
audited statement of financial positions as at and for the financial years ended 31 December 2015 and
31 December 2014:
€ millions
Total assets

Year ended
31 December 2015

Year ended
31 December 2014

860,433

844,217
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Element

Title

Financial assets held
for trading

90,997

101,226

Loans
receivables
customers
of which:

473,999

470,569

38,920

41,092

Financial liabilities
held for trading

68,919

77,135

Deposits
from
customers and debt
securities in issue
of which:

584,268

560,688



deposits from
customers

449,790

410,412



securities
issue

134,478

150,276

50,087

49,390



and
with

NonPerforming
loans(*)

in

Shareholders' Equity

(*) The perimeter of Impaired loans is substantially equivalent to the perimeter of EBA NPE
exposures.
The figures in this table refer to the reclassified balance sheet.
The table below sets out summary information extracted from the consolidated interim reports as at 30
June 2016 and 30 June 2015 for the UniCredit Group:
€ million

30 June 2016

30 June 2015

Total assets

891,477

875,126

Financial assets held
for trading

105,075

97,626

Loans
and
receivables
with
customers of which:

489,155

473,930

36,697

40,034

Financial liabilities
held for trading

79,991

72,501

Deposits
from
customers and debt
securities in issue

596,408

580,859

NonPerforming loans(*)
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Element

Title
of which:
deposits
from
customers
- securities in issue

472,369

435,898

124,039

144,961

Shareholders' Equity

50,123

50,195

(*) The perimeter of Impaired loans is substantially equivalent to the perimeter of EBA NPE
exposures.
The figures in this table refer to the reclassified balance sheet.

Statements of no significant or material adverse change
There has been no significant change in the financial or trading position of UniCredit and the Group
since 30 June 2016 and there has been no material adverse change in the prospects of UniCredit and the
Group since 31 December 2015.
B.13

Events impacting
the
Issuer's
solvency

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

B.14

Dependence upon
other
group
entities

UniCredit is the parent company of the UniCredit Group and carries out, in
addition to banking activities, organic policy, governance and control functions
vis-à-vis its subsidiary banking, financial and instrumental companies.
Please also see Element B.5 above

B.15

Principal activities

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

B.16

Controlling
shareholders

Not Applicable - No individual or entity controls the Issuer within the meaning
provided for in Article 93 of the Legislative Decree No. 58 of 24 February
1998 (the Financial Services Act), as amended.

B.17

Credit ratings

UniCredit S.p.A. has been rated:
Description

Short Term Counterparty
Credit Rating
Long Term Counterparty
Credit Rating
Outlook
Tier II Subordinated Debt

Standard &
Poor's

Moody's

Fitch ratings

A-3

P-2

F2

BBB-

Baa1

BBB+

stable

stable

negative

BB

Ba1

BBB

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

Title
[[Each of] [specify rating agent(s)] is established in the European Union and
registered under Regulation (EC) No 1060/2009 on credit rating agencies as
amended from time to time (the CRA Regulation) as set out in the list of credit
rating agencies registered in accordance with the CRA Regulation published on
the website of the European Securities and Markets Authority pursuant to the
CRA Regulation (for more information please visit the ESMA webpage).]
[No ratings have been assigned to the Notes at the request of or with the cooperation of the Issuer in the rating process.]]

Element

Title

[B.1

Legal
and
commercial name
of the Issuer

UniCredit Bank Ireland p.l.c. (UniCredit Ireland)

B.2

Domicile/
legal
form/ legislation/
country
of
incorporation

UniCredit Ireland is a public limited liability company incorporated under the
laws of Ireland and domiciled in Ireland with registered office at La Touche
House, International Financial Services Centre, Dublin 1, Ireland.

B.4b

Trend information

Not Applicable - There are no known trends, uncertainties, demands,
commitments or events that are reasonably likely to have a material effect on
the Issuer's prospects for its current financial year.

B.5

Description of the
Group

The UniCredit Banking Group, registered with the Register of Banking Groups
held by the Bank of Italy pursuant to Article 64 of the Legislative Decree No.
385 of 1 September 1993 as amended (the Banking Act) under number 02008.1
(the Group or the UniCredit Group) is a leading financial services group with
a well established commercial network in 17 countries, including Italy,
Germany, Austria, Poland and several other Central and Eastern European
(CEE) countries. As at 31 March 2016, UniCredit Group is present in
approximately 50 markets with over 124,500 full time equivalent employees.
The Group’s portfolio of activities is highly diversified by segments and
geographical areas, with a strong focus on commercial banking. Its wide range
of banking, financial and related activities includes deposit-taking, lending,
asset management, securities trading and brokerage, investment banking,
international trade finance, corporate finance, leasing, factoring and the
distribution of certain life insurance products through bank branches
(bancassurance).

B.9

Profit forecast or
estimate

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

B.10

Audit
report
qualifications

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

B.12

Selected historical key financial information:
Income Statement
The table below sets out summary information extracted from the audited annual financial statements
as at and for each of the financial years ended 31 December 2015 and 31 December 2014 for UniCredit
Ireland:
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Element

Title
UniCredit Ireland
€ millions
Operating
of which:

income

As at
31 December 2015

31 December 2014

101

82

116

91



net interest



dividends and
other
income
from
equity
investments

-



net fees and
commissions

(23)

(17)

Operating costs

(9)

(6)

Operating profit

92

76

Profit (loss) before
tax

91

85

Net profit (loss)

80

74

-

The table below sets out summary information extracted from the unaudited interim reports as at 30
June 2016 and 30 June 2015 for UniCredit Ireland:
€ millions
Operating
of which:

income

30 June 2016

30 June 2015

42

36

52

52



net interest



dividends and
other
income
from
equity
investments

-

-



net fees and
commissions

(9)

(11)

Operating costs

(8)

(3)

Operating profit

34

33

Profit (loss) before
tax

34

32

Net profit (loss)

30

28
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Title
Statement of Financial Position
The table below sets out summary information extracted from for UniCredit Ireland audited statements
of financial position as at 31 December 2015 and 31 December 2014:
€ millions

31 December 2015

31 December 2014

25,070

28,346

6

4

1,313

1,283

-

-

Financial liabilities
held for trading

0.5

5

Deposits
from
customers and debt
securities in issue
of which:

13,378

7,596



deposits from
customers

7,487

1,727



securities
issue

5,891

5,869

2,346

2,221

Total assets
Financial assets held
for trading
Loans and
receivables with
customers
of which:


impaired loans

in

Shareholders'
Equity

The table below sets out summary information extracted from the financial reports as at and for each of
the financial periods ended 30 June 2016 and 30 June 2015 for UniCredit Ireland:
€ millions
Total assets
Financial assets held
for trading
Loans
receivables
customers
of which:


and
with

impaired loans

Financial liabilities
held for trading

30 June 2016

30 June 2015

23,234

24,895

5

10

1,404

1,283

-

-

2

4

17

Element

Title
Deposits
from
customers and debt
securities in issue
of which:

13,408

7,463



deposits from
customers

7,953

1,923



securities
issue

5,455

5,540

2,308

2,185

in

Shareholders'
Equity

Statements of no significant or material adverse change
Not Applicable - There has been no significant change in the financial or trading position of UniCredit
Ireland since 30 June 2016.
There has been no material adverse change in the prospects of UniCredit Ireland since 31 December
2015.
B.13

Events impacting
the Issuer's
solvency

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

B.14

Dependence upon
other
group
entities

UniCredit Ireland is an autonomous operating unit within the wider Group and
as a fully owned subsidiary is subject to the coordination and support of the
parent entity. This support extends to UniCredit Ireland’s financial dependence
as evidenced by UniCredit's injection of €2.2 billion in share capital and capital
contributions to facilitate its ongoing trading activities.
Please also see Element B.5 above

B.15

Principal activities

UniCredit Ireland is engaged in the business of banking and provision of
financial services. Its main business areas include credit and structured finance
(including investing in loans, bonds, securitisation and other forms of asset
financing), treasury activities (money market, repurchase agreements or
"repos", Euro Over Night Index Average (EONIA) and other interest rate swaps
and foreign exchange) and the issue of certificates of deposit, medium term
notes and commercial paper.

B.16

Controlling
shareholders

UniCredit Ireland is a wholly owned subsidiary of UniCredit S.p.A.

B.17

Credit ratings

UniCredit Ireland is not rated.
[The Notes [have been/are expected to be] rated [specify rating(s) of Tranche
being issued] by [specify rating agent(s)].]
[No ratings have been assigned to the Notes at the request of or with the cooperation of the Issuer in the rating process.]]
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Element

Title

[B.1

Legal and
commercial name
of the Issuer

UniCredit International Bank (Luxembourg) S.A. (UniCredit International
Luxembourg).

B.2

Domicile/ legal
form/ legislation/
country of
incorporation

UniCredit International Luxembourg is a public limited liability company
(société anonyme) incorporated under the laws of the Grand Duchy of
Luxembourg and domiciled in Luxembourg with registered office at 8-10 rue
Jean Monnet, L-2180 Luxembourg.

B.4b

Trend information

Not Applicable - There are no known trends, uncertainties, demands,
commitments or events that are reasonably likely to have a material effect on the
Issuer's prospects for its current financial year.

B.5

Description of the
Group

The UniCredit Banking Group, registered with the Register of Banking Groups
held by the Bank of Italy pursuant to Article 64 of the Legislative Decree No.
385 of 1 September 1993 as amended (the Banking Act) under number 02008.1
(the Group or the UniCredit Group) is a leading financial services group with
a well established commercial network in 17 countries, including Italy,
Germany, Austria, Poland and several other Central and Eastern European
(CEE) countries. As at 31 March 2016, UniCredit Group is present in
approximately 50 markets with over 124,500 full time equivalent employees.
The Group’s portfolio of activities is highly diversified by segments and
geographical areas, with a strong focus on commercial banking. Its wide range
of banking, financial and related activities includes deposit-taking, lending, asset
management, securities trading and brokerage, investment banking, international
trade finance, corporate finance, leasing, factoring and the distribution of certain
life insurance products through bank branches (bancassurance).

B.9

Profit forecast or
estimate

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

B.10

Audit report
qualifications

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

B.12

Selected historical key financial information:
Income Statement
The table below sets out summary information extracted from the audited consolidated annual financial
statements as at and for each of the financial years ended 31 December 2015 and 31 December 2014 for
UniCredit International Luxembourg:

UniCredit
International
Luxembourg
€ millions

Operating
of which:


As at

Year ended
31 December 2015
income

net interest

Year ended
31 December 2014

12

13

12

13
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Title
(5)

(5)

Profit

7

8

Profit (loss) before
tax

7

8

Net profit (loss)

5

5

Operating costs

Statement of Financial Position
The table below sets out summary information extracted from UniCredit International Luxembourg's
audited consolidated statements of financial position as at and for each of the financial years ended 31
December 2015 and 31 December 2014:
€ millions

Year ended
31 December 2015

Year ended
31 December 2014

3,790

3,162

2

2

and
with

35

34

Financial liabilities
held for trading

8

2

Deposits
from
customers and debt
securities in issue
of which:

2,821

2,429

629

374

2,192

2,055

281

270

Total assets
Financial
assets
held for trading
Loans
receivables
customers

–

deposits from
customers

–

securities
issue

in

Shareholders'
Equity

Statements of no significant or material adverse change
Not Applicable - there has been no significant change in the financial or trading position of UniCredit
International Luxembourg since 31 December 2015.
There has been no material adverse change in the prospects of UniCredit International Luxembourg
since 31 December 2015.
B.13

Events impacting
the Issuer's
solvency

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

20

Element

Title

B.14

Dependence upon
other
group
entities

UniCredit International Luxembourg is a wholly owned subsidiary of UniCredit
and owns a 100 per cent. interest in a subsidiary named UniCredit Luxembourg
Finance S.A., whose principal object is the issue of securities in the US market
under a USD 10 billion medium term note programme guaranteed by UniCredit
S.p.A.
Please also see Element B.5 above

B.15

Principal activities

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

B.16

Controlling
shareholders

UniCredit International Luxembourg is a wholly owned subsidiary of UniCredit.

B.17

Credit ratings

UniCredit International Luxembourg is not rated.
[The Notes [have been/are expected to be] rated [specify rating(s) of Tranche
being issued] by [specify rating agent(s)].]
[No ratings have been assigned to the Notes at the request of or with the cooperation of the Issuer in the rating process.]]

[B.18

Description of the
Guarantee

[[To include in the case of Senior Notes:][The Notes issued by [UniCredit
Ireland] [UniCredit International Luxembourg] will be unconditionally and
irrevocably guaranteed by the Guarantor.]
[The obligations of the Guarantor under its guarantee will be direct,
unconditional and unsecured obligations of the Guarantor and will rank pari
passu and (save for certain obligations required to be preferred by law) equally
with all other unsecured obligations (other than subordinated obligations, if any)
of the Guarantor from time to time outstanding.]
[[To include in the case of Subordinated Notes issued by UniCredit Ireland:]The
Subordinated Notes issued by UniCredit Ireland will not be guaranteed.]]

[B.19

Information about
the Guarantor

B.19 B.1

Legal and
commercial name
of the Guarantor

UniCredit S.p.A. (UniCredit)

B.19 B.2

Domicile/
legal
form/ legislation/
country
of
incorporation

The Guarantor is a Società per Azioni incorporated under the laws of the
Republic of Italy and domiciled in the Republic of Italy with registered office at
Via A. Specchi 16, 00186, Rome, Italy.

B.19 B.4b

Trend information

Not Applicable - There are no known trends, uncertainties, demands,
commitments or events that are reasonably likely to have a material effect on the
Guarantor's prospects for its current financial year.

B.19 B.5

Description of the

The UniCredit Banking Group, registered with the Register of Banking Groups
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Title
Group

held by the Bank of Italy pursuant to Article 64 of the Legislative Decree No.
385 of 1 September 1993 as amended (the Banking Act) under number 02008.1
(the Group or the UniCredit Group) is a leading financial services group with
a well established commercial network in 17 countries, including Italy,
Germany, Austria, Poland and several other Central and Eastern European
(CEE) countries. As at 31 March 2016, UniCredit Group is present in
approximately 50 markets with over 124,500 full time equivalent employees.
The Group’s portfolio of activities is highly diversified by segments and
geographical areas, with a strong focus on commercial banking. Its wide range
of banking, financial and related activities includes deposit-taking, lending, asset
management, securities trading and brokerage, investment banking, international
trade finance, corporate finance, leasing, factoring and the distribution of certain
life insurance products through bank branches (bancassurance).

B.19 B.9

Profit forecast or
estimate

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

B.19 B.10

Audit
report
qualifications

Not Applicable - No qualifications are contained in any audit or review report
included in the Base Prospectus.
Selected historical key financial information:

B.19 B.12

Income Statement
The table below sets out summary information extracted from the audited consolidated annual financial
statements as at and for each of the financial years ended 31 December 2015 and 31 December 2014 for
the UniCredit Group:
€ millions

Year ended
31 December 2015

Year ended
31 December 2014
(**)

Year ended
31 December 2014 (*)

Operating income
of which:

22,405

22,552

22,513



net interest

11,916

12,442

12,442



dividends and
other income
from
equity
investments

829

794

794

net fees and
commissions

7,848

7,593

7,572

Operating costs

(13,618)

(13,507)

(13,838)

Operating profit

8,787

9,045

8,675

Profit (loss) before
tax

2,671

4,091

4,091



Net profit (loss)
attributable to the
1,694
2,008
2,008
Group
(*)
As published in "2014 Consolidated Reports and Accounts".
(**)
In 2015 Reclassified income statement, comparative figures as at 31 December 2014 have been
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Title
restated.
The figures in this table refer to the reclassified income statement.
The table below sets out summary information extracted from the consolidated interim reports as at 30
June 2016 and 30 June 2015 for the UniCredit Group:
30 June 2016

30 June 2015

11,615

11,484

5,795

5,962

510

387

3,878

4,011

(6,579)

(6,853)

Operating profit

5,036

4,631

Profit (loss) before
tax

2,060

2,123

Net
profit
attributable to the
Group

1,321

1,034

€ millions
Operating income
of which:
- net interest
- dividends
and
other
income
from
equity
investments
-

net fees and
commissions

Operating
(loss)

costs

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

Statement of Financial Position
The table below sets out summary information extracted from UniCredit Group's audited statement of
financial positions as at and for each of the financial years ended 31 December 2015 and 31 December
2014:
€ millions

Total assets
Financial
assets
held for trading
Loans and
receivables with
customers
of which:


NonPerforming
loans(*)

Year ended 31 December
2015

Year ended
31 December 2014

860,433

844,217

90,997

101,226

473,999

470,569

38,920

41,092
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Title
Financial liabilities
held for trading
Deposits
from
customers and debt
securities in issue
of which:


deposits from
customers



securities
issue

in

Shareholders'
Equity

68,919

77,135

584,268

560,688

449,790

410,412

134,478

150,276

50,087

49,390

(*) The perimeter of Impaired loans is substantially equivalent to the perimeter of EBA NPE exposures.
The figures in this table refer to the reclassified balance sheet.

The table below sets out summary information extracted from the consolidated interim reports as at 30
June 2016 and 30 June 2015 for the UniCredit Group:
€ million

30 June 2016

30 June 2015

Total assets

891,477

875,126

Financial
assets
held for trading

105,075

97,626

Loans
receivables
customers
which:

489,155

473,930

NonPerforming
loans(*)

36,697

40,034

Financial liabilities
held for trading

79,991

72,501

Deposits
from
customers and debt
securities in issue

596,408

580,859

- deposits from
customers
- securities in issue

472,369

435,898

124,039

144,961

Shareholders'
Equity

50,123

50,195

and
with
of

of which:
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Title
(*) The perimeter of Impaired loans is substantially equivalent to the perimeter of EBA NPE exposures.
The figures in this table refer to the reclassified balance sheet.
Statements of no significant or material adverse change
There has been no significant change in the financial or trading position of UniCredit and the Group
since 30 June 2016 and there has been no material adverse change in the prospects of UniCredit and the
Group since 31 December 2015.

B.19 B.13

Events impacting
the Guarantor's
solvency

Not Applicable - There are no recent events particular to the Guarantor which
are to a material extent relevant to the evaluation of the Guarantor's solvency.

B.19 B.14

Dependence upon
other Group
entities

The Guarantor is the parent company of the UniCredit Group and carries out, in
addition to banking activities, organic policy, governance and control functions
vis-à-vis its subsidiary banking, financial and instrumental companies.
Please also see Element B.19 B.5 above

B.19 B.15

The Guarantor's
Principal activities

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

B.19 B.16

Controlling
shareholders

Not Applicable - No individual or entity controls the Guarantor within the
meaning provided for in Article 93 of the Legislative Decree No. 58 of 24
February 1998 (the Financial Services Act), as amended.

B.19 B.17

Credit ratings

UniCredit S.p.A. has been rated:
Description

Standard
& Poor's

Moody's

Fitch ratings

Short
Term
Counterparty Credit
Rating

A-3

P-2

F2

Long
Term
Counterparty Credit
Rating

BBB-

Baa1

BBB+

Outlook

stable

stable

negative

BB

Ba1

BBB

Tier II Subordinated
Debt
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Section C – Securities

Element

Title

C.1

Description of
Notes/ISIN

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

C.2

Currency

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

C.5

Restrictions on
transferability

The Notes may not be transferred prior to the Issue Date.

C.8

Rights attached to
the Notes, including
ranking and
limitations on those
rights

Notes issued under the Programme will have terms and conditions relating to,
among other matters:
Governing law
The rights of the investors in connection with the Notes and any noncontractual obligations will be governed by English law[, except for the right
of the investors in connection with the status of the [Subordinated Notes
issued by UniCredit] and any non-contractual obligations arising out thereof
which shall be governed by, and construed in accordance with, Italian law].
[The rights of the investors and any non-contractual obligations arising out of
or in connection with the status of the Subordinated Notes issued by
UniCredit Ireland shall be governed by, and construed in accordance with, the
laws of Ireland.]
Status[ and Subordination]
[[Insert in the case of Senior Notes]The Notes issued on a Senior basis
constitute direct, unconditional, unsubordinated and unsecured obligations of
the Issuer and will rank pari passu among themselves and (save for certain
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obligations required to be preferred by law) equally with all other unsecured
obligations (other than subordinated obligations, if any) of the Issuer, from
time to time outstanding.]
[Insert in the case of Subordinated Notes issued by UniCredit S.p.A.] Early
redemption may occur only at the option of UniCredit and with the prior
approval of the relevant Competent Authority.]
[Insert in the case of Subordinated Notes issued by UniCredit Ireland] : Notes
having a stated maturity (which must be at least five years) may be redeemed
on their Maturity Date or, if of indeterminate duration, may be redeemed
where five years’ notice of redemption has been given. Otherwise
Subordinated Notes may only be redeemed with the consent of the relevant
Competent Authority, which will only be given where the request is made at
UniCredit Ireland’s initiative and UniCredit Ireland’s solvency is not in
question.]
This Series of the Notes is issued on a [Senior/ Subordinated] basis.
Each holder of a Note unconditionally and irrevocably waives any right of
set-off, counterclaim, abatement or other similar remedy which it might
otherwise have, under the laws of any jurisdiction, in respect of such Note.
Events of default
[Insert in the case of Senior Notes] [The terms of the Senior Notes will
contain, amongst others, the following events of default:


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



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



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



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



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



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



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


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

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


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

upon of the occurrence of the above, the Trustee, at its discretion, may, and if
so requested in writing by the holders of at least one quarter in principal
amount of the Notes then outstanding, or if so directed by an Extraordinary
Resolution of the Noteholders, shall give notice to the Issuer that each Note is,
and each Note shall thereupon immediately become, due and repayable at its
Early Redemption Amount together with accrued interest]
Meetings
The terms of the Notes will contain provisions for calling meetings of holders
of such Notes to consider matters affecting their interests generally. These
provisions permit defined majorities to bind all holders, including holders
who did not attend and vote at the relevant meeting and holders who voted in
a manner contrary to the majority.
Taxation
All payments in respect of Notes will be made without deduction for or on
account of withholding taxes imposed by (a) the Republic of Italy, in the case
of Notes issued by UniCredit and Guaranteed Notes, (b) Ireland, in the case of
Notes issued by UniCredit Ireland and (c) Luxembourg, in the case of Notes
issued by UniCredit International Luxembourg. In the event that any such
deduction is made, the Issuers or, as the case may be, the Guarantor will, save
in certain limited circumstances, be required to pay additional amounts to
cover the amounts so deducted.
Payments of any amount in respect of Notes, Receipts or Coupons will be
subject in all cases to (i) any fiscal or other laws and regulations applicable
thereto in any jurisdiction and (ii) any withholding or deduction required
pursuant to an agreement described in Section 1471(b) of the U.S. Internal
Revenue Code of 1986 (the Code) or otherwise imposed pursuant to Sections
1471 through 1474 of the Code, any regulations or agreements thereunder,
any official interpretations thereof, or law implementing an intergovernmental
approach thereto.
Prescription
The Notes (whether in bearer or registered form), Receipts and Coupons will
become void unless presented for payment within a period of ten years (in the
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case of principal) and five years (in the case of interest) after the date on
which such payment first becomes due.
C.9

Interest/Redemption

Interest
Notes may or may not bear interest. Interest-bearing Notes will either bear
interest payable at a fixed rate or a floating rate or calculated by reference the
relevant inflation Index.
[Payments (in respect of principal and interest) in respect of Notes
denominated in Renminbi will be made in Renminbi, except in the case where
"RMB Currency Event" is specified in the Final Terms and if by reason of a
RMB Currency Event, as determined by the relevant Issuer acting in good
faith and in a commercially reasonable manner, the relevant Issuer is not able
to pay any amount in respect of the Notes, the relevant Issuer’s obligation to
make payment in Renminbi shall be replaced by an obligation to pay such
amount in the Relevant Currency converted using the Spot Rate.]
Interest Rate
[[Insert in the case of Fixed Rate Notes:] The Notes bear interest [from their
date of issue/from [ ]] at the fixed rate of [ ]% per annum.
The yield in respect of the Notes is [ ]%.
The yield is calculated at the Issue Date on the basis of the relevant Issue
Price[, it is not an indication of future yields].
Interest will be paid [annually/semi-annually/quarterly] in arrear on [ ] in each
year. The first interest payment will be made on [ ]].
[[Insert in the case of Floating Rate Notes:] The Notes bear floating rate
interest [from their date of issue/from [ ]] at floating rates calculated by
reference to [[ ]-Euribor] [[ ]-Libor] [insert CMS rate] [for the relevant
interest period[s][.] [[In the case of a factor insert:], multiplied with a factor
of [Insert factor]] [[in the case of a margin insert:][, plus][, minus] the margin
of [ ]% per annum][for the relevant interest period]. Interest will be paid
[annually/semi-annually/quarterly] in arrear on [ ], and [ ] in each year,
subject to adjustment for non-business days. The first interest payment will be
made on [ ].]
[[Insert in the case of Inflation Linked Interest Notes:] The Notes bear
Inflation linked interest [from their date of issue/from [ ]]. The interest rate is
dependent on the performance of the [EUROSTAT Eurozone HICP
(excluding Tobacco) Unrevised Series NSA Index which mirrors the weighted
average of the harmonized indices of consumer prices in the Euro-Zone,
excluding tobacco (non-revised series) (the HICP)][ Inflation for Blue Collar
Workers and Employees - Excluding Tobacco Consumer Price Index
Unrevised (Indice dei prezzi al consumo per famiglie di operai e impiegati
(FOI), senza tabacchi) as calculated on a monthly basis by the ISTAT Istituto Nazionale di Statistica (the Italian National Institute of Statistics) (the
Italy CPI)][ ] [for each interest period] [[In the case of a factor insert:],
multiplied with a factor of [insert factor]] [[In the case of a margin, insert:] [,
plus][, minus] the margin of [insert percentage]%] for the relevant interest
period]. Interest will be paid [annually/semi-annually/quarterly] in arrear on [
], and [ ] in each year, subject to adjustment for non-business days. The first
interest payment will be made on [ ].]
[In the case of a minimum and/or maximum rate of interest, insert:]The
amount of interest payable on the Notes is subject to [insert the
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minimum/maximum rate of interest].]
[The Notes do not bear any interest [and will be offered and sold at a discount
to their nominal amount].]
Underlyings
[Not Applicable. Interest on the Notes is not based on an underlying.]
[Insert in the case of CMS Linked Notes:][insert CMS Rate(s)]
[Insert in the case of Zero Coupon Notes:]Not Applicable.]
[Insert in the case of Inflation Linked Interest Notes:]The value of the Notes
may be affected by the [performance of [insert the relevant inflation index].
[The Rate of Interest payable from time to time in respect of Inflation Linked
Interest Notes, for each interest period, shall be determined in accordance
with the following formula:
Rate of Interest = [[Index Factor]*YoY Inflation] + Margin
Index Factor has the meaning given to it in the applicable Final Terms,
provided that if Index Factor is specified as "Not Applicable", the Index
Factor shall be deemed to be equal to one;
Inflation Index has the meaning given to it in the applicable Final Terms;
Inflation Index (t) means the value of the Inflation Index for the Reference
Month in the calendar year in which the relevant Specified Interest Payment
Date (as specified in the Final Terms) falls;
Inflation Index (t-1) means the value of the Inflation Index for the Reference
Month in the calendar year preceding the calendar year in which the relevant
Specified Interest Payment Date (as specified in the Final Terms) falls;
Margin has the meaning given to it in the applicable Final Terms;
Reference Month has the meaning given to it in the applicable Final Terms;
and
YoY Inflation (t) means in respect of the Specified Interest Payment Date (as
specified in the Final Terms) falling in month (t), the value calculated in
accordance with the following formula:

 InflationIndext 

 1

 InflationIndext  1  ]

Redemption
The terms under which Notes may be redeemed (including the maturity date
and the price at which they will be redeemed on the maturity date as well as
any provisions relating to early redemption) will be agreed between the Issuer
and the relevant Dealer at the time of issue of the relevant Notes.
[Insert in the case of Inflation Linked Interest Notes:] [Inflation Linked
Interest Notes may be redeemed before their stated maturity at the option of
the relevant Issuer, if the Index ceases to be published or any changes are
made to it which, in the opinion of an Expert, constitute a fundamental change
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in the rules governing the Index and the change would, in the opinion of the
Expert, be detrimental to the interests of the Noteholders.]
Subject to any purchase and cancellation or early redemption, the Notes will
be redeemed on [ ] at par.
The Notes may be redeemed early [for tax reasons] [or] [for regulatory
reasons] [or][at the option of the Issuer] [or] [at the option of the
Noteholders]] at [specify the early redemption price and any maximum or
minimum redemption amounts].
Repayment Procedure
[Payments of principal in respect of definitive Bearer Notes will (subject as
provided below) be made only against presentation and surrender (or, in the
case of part payment of any sum due, endorsement) of definitive Bearer
Notes, and payments of interest in respect of definitive Bearer Notes will
(subject as provided below) be made as aforesaid only against presentation
and surrender (or, in the case of part payment of any sum due, endorsement)
of Coupons, in each case at the specified office of any Paying Agent outside
the United States (which expression, as used herein, means the United States
of America (including the States and the District of Columbia, its territories,
its possessions and other areas subject to its jurisdiction)).]
[Payments of principal and interest (if any) in respect of Notes represented by
any Global Note in bearer form will be made in the manner specified above in
relation to definitive Bearer Notes and otherwise in the manner specified in
the relevant Global Note against presentation or surrender, as the case may be,
of such Global Note at the specified office of the Principal Paying Agent. A
record of each payment made against presentation or surrender of any Global
Note in bearer form, distinguishing between any payment of principal and any
payment of interest, will be made on such Global Note by the Principal
Paying Agent and such record shall be prima facie evidence that the payment
in question has been made.]
[Payments of principal in respect of each Registered Note (whether or not in
global form) will be made against presentation and surrender (or, in the case
of part payment of any sum due, endorsement) of the Registered Note at the
specified office of the Registrar or any of the Paying Agents.
Payments of interest and principal in respect of each Registered Note
(whether or not in global form) will be made by a cheque in the Specified
Currency drawn on a Designated Bank and mailed by uninsured mail on the
business day in the city where the specified office of the Registrar is located
immediately preceding the relevant due date to the holder (or the first named
of joint holders) of the Registered Note appearing in the Register.]
Representative of holders
The Issuer has appointed Citicorp Trustee Company Limited (the Trustee) to
act as trustee for the holders of Notes. The trustee may, without the consent
of any holders and without regard to the interests of particular holders, agree
to (i) any modification of, or to the waiver or authorisation of any breach or
proposed breach of, any of the provisions of the Notes or (ii) determine
without the consent of any holders that an event of default or potential event
of default shall not be treated as such or (iii) the substitution of another
company as principal debtor under the Notes in place of the Issuer.
Please also refer to Element C.8.
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C.10

Derivative
component in the
interest payments

[Interest payments under the Floating Rate Notes depend on the development
of the [insert [ ]-Euribor] [insert [ ]-Libor] [insert CMS rate] for the relevant
interest period.]
[Interest payments under the Inflation Linked Interest Notes are linked to the
performance of the [HICP][Italy CPI][ ].]
[Not applicable – There is no derivative component in the interest payments.]
Please also refer to Element C.9.

C.11

Admission
to
trading
on
a
regulated market

Notes issued under the Programme may be admitted to trading on the
Luxembourg Stock Exchange or such other stock exchange or regulated
market specified below, or may be issued on an unlisted basis.
[Application [has been][is expected to be] made by the Issuer (or on its
behalf) for the Notes to be admitted to trading on the regulated market of the
[Luxembourg Stock Exchange.] [The Notes are not intended to be admitted to
trading on any market.]
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Section D – Risks

Element

Title

D.2

Key risks regarding
the Issuers [and the
Guarantor]

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


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



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



the Group is exposed to a number of risks relating to the United
Kingdom’s potential exit from the European Union;



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



the Group has exposure to European sovereign debt;



the liquidity available at country level could be subject to restrictions due
to legal regulatory and political constraints;



systemic risk could adversely affect the Group’s business;



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



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



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



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



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



fluctuations in interest and exchange rates may affect the Group’s results;
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changes in the Italian and European regulatory framework could
adversely affect the Group’s business;



implementation of Basel III and CRD IV;



forthcoming regulatory changes;



ECB Single Supervisory Mechanism;



The bank recovery and resolution directive is intended to enable a range
of actions to be taken in relation to credit institutions and investment
firms considered to be at risk of failing. The taking of any such actions
(or the perception that the taking of any such action may occur) could
materially adversely affect the value of any Notes and/or the rights of
Noteholders;



Implementation of BRRD in Luxembourg;



Implementation of BRRD in Ireland;



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



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



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



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



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



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



on 11 November 2015 the Board of Directors of UniCredit approved a
new Strategic Plan.
The Strategic Plan 2018 is based on a series of estimates and projections
relating to the occurrence of future events and actions that will have to be
undertaken by the management during the time horizon of the Strategic
Plan.
The main projections on which the Strategic Plan 2018 is based include
those relating to the macroeconomic scenario, which cannot be
influenced by the management, as well as hypothetical assumptions
relating to the effects of specific actions or concerning future events
which can only be partially influenced by the management and which
may not happen or may change over the period of time covered in the
plan. These circumstances could therefore mean that the actual results
achieved may differ considerably from the forecasts, and could have
significant repercussions on the Group’s prospects;
In light of the uncertainty that characterises not only the projected data,
but also the potential effects of the actions and managerial choices of the
Group’s management based on the Strategic Plan 2018, investors are
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reminded that they should not make their investment decisions based
exclusively on this data;
It is worth noting that the Board of Directors of UniCredit on 11th July
2016 approved the launch of an in-depth review of the Group's strategy,
the results of which are expected be communicated to the market before
the end of 2016.

D.3

Key risks regarding
the Notes



risks related to the Goodwill Impairment Test;



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



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



the Group is involved in pending tax proceedings.

There are also risks associated with the Notes. These include a range of
market risks (including that there may be no or only a limited secondary
market in the Notes, that the value of an investor's investment may be
adversely affected by exchange rate movements where the Notes are not
denominated in the investor's own currency, that any credit rating assigned to
the Notes may not adequately reflect all the risks associated with an
investment in the Notes or may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency and that changes in
interest rates will affect the value of Notes which bear interest at a fixed rate),
the fact that the conditions of the Notes may be modified without the consent
of the holder in certain circumstances, that the holder may not receive
payment of the full amounts due in respect of the Notes as a result of amounts
being withheld by the Issuer in order to comply with applicable law and that
investors are exposed to the risk of changes in law or regulation affecting the
value of Notes held by them.
Key risks regarding to certain types of Notes
Notes subject to optional redemption by the relevant Issuer: the relevant
Issuer may be expected to redeem Notes when its cost of borrowing is lower
than the interest rate on the Notes. At those times, an investor generally would
not be able to reinvest the redemption proceeds at an effective interest rate as
high as the interest rate on the Notes being redeemed and may only be able to
do so at a significantly lower rate. Potential investors should consider
reinvestment risk in light of other investments available at that time.
If the relevant Issuer has the right to convert the interest rate on any Notes
from a fixed rate to a floating rate, or vice versa, this may affect the secondary
market and the market value of the Notes concerned.
Notes which are issued at a substantial discount or premium may experience
price volatility in response to changes in market interest rates.
There are certain risks associated with investing in Senior Notes. These risks
include the risk connected with the right of the Issuer to redeem the Senior
Notes upon the occurence of a Loss Absorption Disqualification Event.
There are certain risks associated with investing in Subordinated Notes. These
risks include:
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an investor in Subordinated Notes assumes an enhanced risk of loss in the
event of the relevant Issuer's insolvency as UniCredit and UniCredit
Ireland obligations under Subordinated Notes will be unsecured and
subordinated and will rank junior in priority of payment to Senior
Liabilities;



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



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

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


potential investors in any such Notes should be aware that depending on
the terms of the Inflation Linked Interest Notes they may receive no
interest or a limited amount of interest;



Inflation Linked Interest Notes may be subject to certain disruption
provisions or extraordinary event provisions and if the Calculation Agent
determines that any such event has occurred this may delay valuations
under and/or settlements in respect of the Notes and consequently
adversely affect the value of the Notes;



the market price of Inflation Linked Interest Notes may be volatile and
may depend on the time remaining to the maturity date or expiration and
the volatility of the level of the inflation or consumer price index or
indices; and



the level of the inflation or consumer price index or indices may be
affected by the economic, financial and political events in one or more
jurisdictions or areas.

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


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



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



an investment in Renminbi Notes is subject to exchange rate risk and
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interest rate risk;


an investment in Renminbi Notes is subject to interest rate risk;



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



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

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


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

Element

Title

E.2b

Reasons for the
offer and use of
proceeds

The net proceeds from each issue of Notes will be applied by the Issuers for
their general corporate purposes, which include making a profit. If in respect
of any particular issue other than making a profit and/or hedging certain risks,
there is a particular identified use of proceeds, this will be stated in the
28
applicable Final Terms.
[The net proceeds from the issue of Notes will be applied by the Issuer for its
general corporate purposes, which include making a profit [and[ ]].

E.3

Terms and
conditions of the
offer

The Notes may be offered to the Public as a public offer in one or more
specified Public Offer Jurisdictions.
The terms and conditions of each offer of Notes will be determined by
agreement between the Issuer and the relevant Dealers at the time of issue.
An Investor intending to acquire or acquiring any Notes in a Public Offer from
an Authorised Offeror will do so, and offers and sales of such Notes to an
Investor by such Authorised Offeror will be made, in accordance with any
terms and other arrangements in place between such Authorised Offeror and
such Investor including as to price, allocations and settlement arrangements.
[Not Applicable – The Notes are not being offered to the public as part of a
Non-Exempt Offer]
[This issue of Notes is being offered in a Non-Exempt Offer in [ ]].
The issue price of the Notes is [ ] per cent. of their nominal amount.
[Summarise any public offer, copying the language from paragraphs [8viii]
and [9] of Part B of the Final Terms.]]

E.4

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

The relevant Dealer may be paid fees in relation to any issue of Notes under
the Programme. Any such Dealer and its affiliates may also have engaged,
and may in the future engage, in investment banking and/or commercial
banking transactions with, and may perform other services for, the Issuers and
the Guarantor and their affiliates in the ordinary course of business. 29
The [Dealer[s]/Manager[s]] will be paid aggregate commissions equal to [ ]
per cent. of the nominal amount of the Notes. Any [Dealer/Manager] and its
affiliates may also have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform other
services for, the Issuer [and the Guarantor] and [its/their respective] affiliates
in the ordinary course of business.
[Other than as mentioned above,[ and save for [ ],] so far as the Issuer is
aware, no person involved in the issue of the Notes has an interest material to
the offer, including conflicting interests.]

E.7

28
29

Expenses charged to
the investor by the
Issuer or an Offeror

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

Delete this paragraph when preparing the issue specific summary note.
Delete this paragraph when preparing the issue specific summary note.
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[Selling Concession: [Insert selling concession.]]
[Other Commissions: [Insert other commissions.]]
[Not applicable. No such expenses will be charged to the investor by the
Issuer or a dealer.]
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