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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 Promotion) 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 S.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.



Transform 2019
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• Reinforce capital in line with best in class G-SIFIs

• Outright capital optimization actions through disposals and rights issue fully 
underwritten by volume1

STRENGTHEN AND 
OPTIMIZE CAPITAL

• Decisive actions on asset quality legacy

• Strong risk discipline: high quality new origination, strict monitoring and pro-active 
collections

• Digitalization and process re-design aimed at transforming the Bank and further 
improve customer experience

• Significant cost savings via FTE redundancies and branch closuresTRANSFORM 
OPERATING MODEL

IMPROVE 
ASSET QUALITY

1. Pre-underwriting commitment, in line with market practice for similar transactions, of a consortium of primary financial institutions



Transform 2019

ADOPT LEAN BUT 
STEERING CENTER

MAXIMIZE COMMERCIAL 
BANK VALUE

• Tailored strategies: "go-to" pan-European bank for "Mittelstand" in Western Europe1 and 
leveraging on our leadership2 in CEE

• Synergies and cross-selling underpin pragmatic revenue targets

• Discipline and execution to ensure success of Transform 2019

• KPIs to drive performance and accountability

• Direct control of the two key levers, costs and provisions

Cash dividend payout from 20% to 50% as tangible sign of successful restructuring

3 1. Western Europe includes: Italy, Germany, Austria   2. Rank #1 for market share by assets as of 9M2016


