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Disclaimer

This communication and the information contained herein does not contain or constitute an offer of securities for sale, or solicitation of an offer to purchase securities, in the United States, Australia, Canada
or Japan or any other jurisdiction where such an offer or solicitation would require the approval of local authorities or otherwise be unlawful (the “Other Countries”). Neither this document nor any part of it
nor the fact of its distribution may form the basis of, or be relied on in connection with, any contract or investment decision in relation thereto.

The securities referred to herein have not been registered and will not be registered in the United States under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or pursuant to the
corresponding regulations in force in the Other Countries. The securities may not be offered or sold in the United States unless such securities are registered under the Securities Act, or an exemption from the
registration requirements of the Securities Act is available. The Company (as defined below) does not intend to register any portion of any offering in the United States.

This communication is directed only at (i) persons who are outside the United Kingdom or (ii) persons who have professional experience in matters relating to investments falling within Article 19(2) of the
Financial Services and Markets Act 2000 (Financial Promation) Order 2005, as amended from time to time (the “Order”) or (iii) high net worth entities, and other persons to whom it may lawfully be
communicated, falling within Article 49(2) of the Order or (iv) certified high net worth individuals and certified and self-certified sophisticated investors as described in Articles 48, 50, and 50A respectively of
the Order or (v) persons to whom this communication may otherwise be lawfully communicated (all such persons together being referred to as “relevant persons”). Any investment activity to which this
communication relates will only be available to and will only be engaged with, relevant persons. Any person who is not a relevant person should not act or rely on this communication or any of its contents.
This publication constitutes neither an offer to sell nor a solicitation to buy or subscribe for securities. This communication has been prepared on the basis that any offer of securities in any Member State of
the European Economic Area (“EEA”) which has implemented the Prospectus Directive (each, a “Relevant Member State”), will be mad on the basis of a prospectus approved by the competent authority and
published and notified to the relevant competent authority in accordance with the Prospectus Directive and/or pursuant to an exemption under the Prospectus Directive from the requirement to publish a
prospectus for offers of securities.

The contents of this document are for information purposes only and is not to be construed as providing investment advice. The statements contained herein have not been independently verified. No
representation or warranty, either express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness, correctness or reliability of the information contained herein.
Neither UniCredit 5.p.A. (the “Company” and together with its consolidated subsidiaries, the “Group”) nor any of its representatives shall accept any liability whatsoever (whether in negligence or otherwise)
arising in any way in relation to such information or in relation to any loss arising from its use or otherwise arising in connection with this presentation. By accessing these materials, you agree to be bound by
the foregoing limitations.

This press release contains certain forward-looking statement, projections, objectives, estimates and forecasts reflecting management’s current views with respect to certain future events. Forward-looking
statements, projections, objectives, estimates and forecasts are generally identifiable by the use of the words “may,” “will,” “should,” “plan,” “expect,” “anticipate,” “estimate,” “believe,” “intend,” “project,”
“goal” or “target” or the negative of these words or other variations on these words or comparable terminology. These forward-looking statements include, but are not limited to, all statements other than
statements of historical facts, including, without limitation, those regarding the Company'’s future financial position and results of operations, strategy, plans, objectives, goals and targets and future
developments in the markets where the Company or any Group company participates or is seeking to participate.

Due to such uncertainties and risks, readers are cautioned not to place undue reliance on such forward-looking statements as a prediction of actual results. The Group’s ability to achieve its projected
objectives or results is dependent on many factors which are outside management’s control. Actual results may differ materially from (and be more negative than) those projected or implied in the forward-
looking statements. Such forward-looking information involves risks and uncertainties that could significantly affect expected results and is based on certain key assumptions.

All forward-looking statements included herein are based on information available to the Group as of the date hereof. No Group company undertakes any obligation to update publicly or revise any forward-
looking statement, whether as a result of new information, future events or otherwise, except as may be required by applicable law. All subsequent written and oral forward-looking statements attributable to
any Group company or persons acting on its behalf are expressly qualified in their entirety by these cautionary statements.

The Presentation may not be retained, copied, reproduced, used, distributed, published or disclosed, in whole or in part, at any time without the prior written consent of the Company.
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The compensation framework review is based on 4 key principles...

Set proper tone and lead from the Top

4 )

One Bank

Align interests to shareholders / long term
value creation

Have "skin in the game"

One UniCredit

o J

Don't reward failures
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...leading to substantial chandes to current Company policies
as well as specific actions for the CEO

Tardet pay

Senior
manadement
remuneration

Shargholding
= requirements

Termination
policy

General policy

General repositioning around median
of the market (from above median)

Executive Management Committee
incentives aligned to Group long term
value creation, via new equity LTIP
Progressively softer cascading
embracing the Top ~120 Group positions

Share ownership guidelines extended
to Top ~120 Group positions

Reduction of overall severance limits
to 24 months? (inclusive of notice)

3 1. Of total compensation defined as the average of the last 3 years fixed salary plus "cashed-in"/vested variable instalments

CEOQ's specific undertakings

40% reduction of own fixed pay,
to€1.2m

No yearly bonus for 2016 nor
plan horizon
Performance-based LTIP as
the only form of variable
remuneration till 2019

Investment of €2m in
UniCredit shares

"Zero severance" arrangement in
case of separation from the Bank
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The new equity based LTI plan foresees a 3-year performance period
aligned with Group plan tardets

3 performance years (plan horizon)
3 vears deferral, subject to "malus" conditions
1 additional year of mandatory holding

* 100% UniCredit shares

* Cliff vesting of the award, at the end of
the deferral period

 (Clawback clause for 7 years after award

4 /.

* Up to 100% of max variable
remuneration for senior managers

* One award based on the achievement
of a set Group plan performance
targets (fully disclosed)
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