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1. Introduction

Pursuant to the provisions set forth in Article 114-bis of legislative decree no. 58 of February 24 1998 as well as

to the provisions for the issuers adopted by CONSOB under resolution no. 11971 of May 14 1999 (the “Issuers
Regulations”) regarding the information to be disclosed to the market in relation to the granting of awarding plans
based on financial instruments, the Board of Directors of UniCredit (the Board of Directors) prepared this informative
memorandum (“Informative Memorandum”) which will be reported to the Ordinary General Shareholders Meeting
of UniCredit on April, 12 2018 which is called to resolve, inter alia, upon the approval for 2018 of the following new
incentive plan:

« “2019 Group Incentive System” which provides for the allocation to a selected beneficiaries of Group employees
that cover key positions of an incentive in cash and/or UniCredit free ordinary shares, over a multi-year period upon
specific ways described hereafter and subject to the achievement of specific performance conditions.

This Informative Memorandum - prepared in compliance with Scheme 7 of Annex 3A to the Issuers Regulation — has
also been prepared for the purpose of giving information concerning the execution of the following plans already
approved by the General Shareholders Meeting of April 12, 2018, April 20, 2017, April 14, 2016, May 13, 2015, May
13,2014:

- “Group Compensation Systems” providing for the grant of free shares to a selected number of Group employees,
according to the modality described below and subject to the achievement of specific performance conditions:

- 2018 Group Incentive System
- 2017 Group Incentive System
-2017-2019 LTI Plan

- 2016 Group Incentive System
- 2015 Group Incentive System
- 2014 Group Incentive System

Pursuant to the definition set forth in Article 84-bis of the Issuers Regulation, the above mentioned incentive plans, in
consideration of their beneficiaries, have the nature of “relevant plans”.
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2. 2019 Group Incentive System

In compliance with Bank of Italy provisions set forth in Circular 285, December 17 2013 (Section Disposizioni di
vigilanza per le Banche”) - 25th update of October 23, 2018, First Part, Title IV, Chapter 2, implementing the Capital
Requirements Directive 2013/36/€U (CRD 4) for the section concerning remuneration policies and in line with the
guidelines issued by European Banking Authority (EBA), UniCredit defined compensation systems based on financial
instruments in order to align shareholder and management interests, reward long term value creation, share price
appreciation and motivate and retain key Group resources. For this purpose it has been proposed the adoption of
the Plan “2019 Group Incentive System” (hereinafter also the “2019 System”), which provides for the allocation
of an incentive - in cash and/or free UniCredit ordinary shares - to be granted in a multi-year period, subject to the
achievement of specific performance objectives.

2.1 Beneficiaries of the plan

The employees of UniCredit and of its parent companies or subsidiaries that benefit from the 2019 Group Incentive
System are about 1.000, including Group Executives and other selected roles whose activities have impacts on Bank’s
risks as specified in section 2.1.2.

On the basis of the criteria established by Shareholders Meeting, the Board of Directors will be delegated to identify
the actual beneficiaries belonging to the catedories described in this section 2.1.

2.1.1 Indication of the name of beneficiaries who are members of the board of directors of
UniCredit and of the companies directly or indirectly controlled by UniCredit

Mr. Jean Pierre Mustier, CEQ of UniCredit, is not among the beneficiaries of the 2019 Group Incentive System.

It is worth mentioning that certain potential beneficiaries of the 2019 Group Incentive System, in addition to the
exercise of the managing powers connected to their offices, held offices in Management Bodies of companies, directly

or indirectly controlled by UniCredit. Since these individuals are amongst the beneficiaries of the 2019 Group Incentive

System as employees of UniCredit Group, no information as to their name is provided hereto and reference shall be
made to the information provided below.

2.1.2 The categories of employees or collaborators of UniCredit and companies controlling or
controlled by this issuer

The employees of UniCredit and of its parent companies or subsidiaries that are defined as Identified Staff and benefit
from the 2019 Group Incentive System are defined based on criteria provided by European Banking Authority (EBA)
requlatory technical standards issued on 2014, as follows:

« Chief Executive Officer (CEO), Senior Executive Vice Presidents (SEVP), Executive Vice Presidents (EVP), Senior Vice
Presidents (SVP), Board members of relevant and identified Group Legdal Entities

« Employees of the Group with total remuneration higher than Euro 500,000 in 2018
« Employees included within 0.3% of staff with the highest remuneration at Group level

« Employees whose remuneration is within the remuneration bracket of senior management and other risk takers at
Group level

« Other selected roles of the Group (defined also during possible future hiring processes)
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2.1.3 Individuals who benefit from the Plan belonging to the following groups:

a) Executives with strategic responsibilities of the financial instrument issuer (not classed as “small”, in
accordance with Article 3, paradgraph 1, letter f) of Redulation no. 17221 of 12 March 2010), if they have,
during the course of the year, received total compensation (obtained by adding the monetary compensation
to the financial instrument-based compensation) in excess of the highest total compensation assigned to the
members of the board of directors or management board of the financial instrument issuer.

None of UniCredit Executives meets the description; therefore no information is provided in connection thereto.

b) Natural persons controlling UniCredit, who are employee or collaborator of UniCredit

No natural or legal individual controls UniCredit and, therefore, no information is provided in connection thereto.

2.1.4 Description and numerical indication, broken down according to category:

a) Executives with stratedic responsibilities other than those specified under lett. b) of paragraph 2.1.3

Amongst the beneficiaries of the 2019 Group Incentive System there are no. 12 Executives of UniCredit who have
regular access to privileged information and are authorized to take resolutions capable of influencing the development
and prospects of UniCredit, following the approval of the new re-organization of UniCredit’s BoD on February 6, 2019:

« the Co-Head of Western Europe Division, Mr. Olivier Khayat and Mr. Francesco Giordano
« the Co-Head of CEE Division, Mr. Gianfranco Bisagni and Mr. Niccold Ubertalli

« the Co-Chief Operating Officer, Mr. Ranieri de Marchis and Mr. Carlo Vivaldi

« the Group Chief Risk Officer, Mr. T. J. Lim

« the Head of Group Human Capital, Mr. Paolo Cornetta

« the Group Compliance Officer, Mr. Carlo Appetiti

« the Head of Group Ledal, Mr. Gianpaolo Alessandro

« the Head of Internal Audit, Mrs. Serenella De Candia

« the Head of Finance Controls Area, candidate under selection process

b) In the case of “small” companies, in accordance with Article 3, paragraph 1, letter f) of Regulation no.
17221 of 12 March 2010, the indication for the agdredate of all executives with strategic responsibilities of the
financial instrument issuer

This provision is not applicable.

c) Other categories of employees or collaborators for which different characteristics are envisaged for the plan
(e.d. executives, middle management, employees etc.)
There are no categories of employees to which different characteristics of the 2019 Group Incentive Systems apply.

2.2 The reasons for the adoption of the plan

2.2.1 The targets which the parties intend to reach through the adoption of the plan

The 2019 Group Incentive System aims to attract, retain and motivate Group beneficiaries in compliance with national
and international requlatory requirements with the aim to define - in the interest of all stakeholders - incentive
systems in line with long term company strategies and goals, linked to Group results, adjusted in order to consider

all risks, in coherence with capital and liquidity levels needed to cover the activities in place and, in any case, able to
avoid misleading incentives that could drive to regulatory breaches or to assume excessive risks for the bank and the
system in its whole.

The 2019 Group Incentive System is compliant with Group compensation policy and with the most recent national and
international regulatory requirements providing for:

« allocation of a variable incentive based on available bonus pool, individual performance evaluation of the beneficiary,
internal benchmark for specific roles/markets and bonus cap as set by the Ordinary Shareholder’s meeting;
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« definition of a balanced structure of upfront (done at the moment of performance evaluation) and deferred
payments, in cash and in shares;

« distributions of share payments with share retention periods (a retention period of 1 year on both upfront and
deferred shares);

« risk adjusted metrics in order to guarantee long-term sustainability with respect to company’s financial position and
to ensure compliance with regulatory expectations;

» a malus condition (Zero Factor) that will be applied in case specific thresholds (profitability, capital & liquidity)
are not met both at Group and Country/Division levels. In particular, the Bonus Pool of 2019 will be zeroed, while
previous systems deferrals could be reduced from 50% to 100% of their value, based on final effective results and
dashboard assessments done by the Chief Risk Officer function.

2.2.2 Principal factors of variation and performance indexes taken into account for the
assignment of plans based on financial instruments

Individual bonuses will be allocated managerially based on available bonus pool, individual performance evaluation of
the beneficiary and internal benchmarking for specific roles/markets.

Individual performance appraisal is based on specific goals, linked to the UniCredit Five Fundamentals of Competency
Model: “Customers First”, “People Development”, “Cooperation and Synergies”, “Risk Management”, “Execution and
Discipline”.

Incentive payouts shall be made over a multi-year period, subject to continuous employment at each date of payment
and as follows:

« in 2020 the first installment of the overall incentive will be paid in cash and/or shares in absence of any individual
values/compliance breach, considering also the gravity of any internal/external findings (i.e. Audit, Bank of Italy,
Consob and/or analogous local authorities);

« the remainder of the overall incentive will be paid in several installments in cash and/or UniCredit free ordinary
shares during the period

- 2021 - 2025 for Senior Management;

- 2021 — 2023 for other Identified Staff.

- each tranche will be subject to the application of the Zero Factor for the year of allocation and in absence of any
individual/values compliance breach, considering also the dgravity of any internal/external findings (i.e. Audit, Bank
of Italy, Consob and/or analogous local authorities).

2.2.3 The factors assumed as basis for the determination of the compensation based upon
financial instruments, or the criteria for the determination of the aforesaid compensation

In 2019 System the link between profitability, risk and reward is assured by linking directly bonus pools with company
results (at Group and Country/Division level) cost of capital and risk profiles relevant for the Group as stated in the
Group Risk Appetite Framework.

At this stade, the 2019 Group Incentive System does not contain an exact indication of the value of free shares to be
actually allocated to the beneficiaries, rather it merely fixes the maximum number of free shares to be issued with
reference to the Plan. In any case, there is the indication of the criteria to be followed by the Board of Directors for the
determination of the actual number of beneficiaries and the number of free shares to be granted in the resolutions
that after the Annual Shareholders’ Meeting approval will execute the Plans.

The 2019 Group Incentive System provides that in 2020 it will be formulated the promise to pay the incentive in
cash and shares. The percentades of the payments in cash and shares are linked to the beneficiaries’ categories as
described in the following points of this document. The final evaluation of sustainable performance parameters and
risk-reward alignment will be reviewed by the Remuneration Committee and the Board of Directors of UniCredit.

2.2.4 The reasons justifying the decision to assign compensation plans based on financial
instruments not issued by UniCredit, such as financial instruments issued by its subsidiaries,
its parent companies or third parties; in the event the aforesaid financial instruments are not
negotiated on regulated markets, the issuer shall provide information as to the criteria adopted
for the calculation of the value attributable to such financial instruments
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The 2019 Group Incentive System does not contemplate the allocation of similar financial instruments. Nevertheless
it is forseen the possibility for the Countries to submit to the Holding Company non-binding opinion requests, in order
to localize the System on the bases of the local law and regulatory requirements that could imply the adoption of
financial instruments issued by the single company and different from UniCredit shares.

2.2.5 The evaluations, with respect to the relevant tax and accounting implications, taken into
account in the definition of the plans

The 2019 Group Incentive System definition has not been influenced by significant tax or accounting consideration. In
particular, the tax and social securities regime applied to the free shares allocated will be consistent with legislation in
place in the countries where the beneficiary is fiscally resident.

2.2.6 The indication as to whether the plan enjoys any support from the special fund for
encouraging worker participation in the companies, as provided for under Article 4, paragraph
112, of Law December, 24 2003 n. 350

The 2019 Group Incentive System is not currently supported by the special fund for encouraging worker participation
in the companies, as provided for under sect. 4, paragraph 112, of Law December 24, 2003 n. 350.

2.3 The procedure for the adoption of the plan and the timeframe for the
assignment of the financial instruments

2.3.1 Powers delegated to the board of directors by the shareholders’ meeting for the
implementation of the plan

The best solution identified to execute the 2019 Group Incentive System is to delegate to the Board of Directors,
pursuant to Article 2443 of the Civil Code, the faculty to increase share capital as described in the Director’s Report
presented to the Extraordinary Shareholders’ Meeting called for on April 11, 2019 (in single call).

In force of this delegation, the Board of Directors could resolve on one or more occasions for a maximum period of five
years - to carry out a free capital increase, as allowed by Article 2349 of the Italian Civil Code, for a maximum nominal
amount of 14,000,000 UniCredit ordinary shares, to be granted to the pre-selected employees of the Holding Company
and of Group banks and companies. Such an increase in capital shall be carried out using the special reserve known as
“Provisions Linked to the Medium Term Incentive System for Group Personnel” set up for this purpose and reinstated or
increased each year or in accordance with other methods dictated by applicable laws and regulations.

Related to Article 2443 of Civil Code that provides that the Directors can exercise the right to carry out a free capital
increase for a maximum period of five years starting from the date when the Shareholders’ meeting resolution

providing the delegation of power has been registered and therefore - regarding the date of the AGM resolution -

until 2024, in order to assign last share installment provided for 2025 it will be necessary to submit to a future AGM
approval a proposal aimed at integrating the delegation of power already provided to the Board of Directors so that the
implementation of 2019 System can be completed.

The number of shares to be allocated in the respective installments (as described in § 2.4.1.) shall be defined in 2020,
on the basis of the arithmetic mean of the official market closing price of UniCredit ordinary shares during the month
preceding the Board resolution that evaluates 2019 performance achievements. The allocation of a maximum number
of 16,000,000 UniCredit ordinary shares is proposed, representing about 0.72% of UniCredit share capital, of which
maximum no. of 3,200,000 UniCredit ordinary shares devoted to the payment of so called “bonus buy-out”, of other
variable remuneration and to the severance payments. In case the amount of the “Provisions Linked to the Medium Term
Incentive System for Group Personnel” does not allow the issuance (full or partial) of UniCredit ordinary shares to serve
the 2019 System, an equivalent amount in cash will be allocated to the beneficiaries, determined in base of arithmetic
mean of the official market closing price of UniCredit ordinary shares during the month preceding the Board resolution
that evaluates 2019 performance achievements.

2.3.2 Indication of the individuals in charge of the management of the plan, their powers authority
The Organizational Unit “Reward & Benefits” of the Holding is in charge for the management of the 2019 Group Incentive
System.
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2.3.3 Procedures for the amendment of the plans, if any, also in connection with potential
variation of the original targets

No specific procedures for the amendment of the 2019 Group Incentive System are provided for, other than the power
of attorney that is provided by the Shareholders’ Meeting to the Chief Executive Officer and the Head of Group Human
Capital, also separately, to possibly make changes to the 2019 System.

2.3.4 Description of the modalities for the determination of the availability and assignment of the
financial instruments contemplated by the plan

The best solution identified to execute the 2019 Group Incentive System is to deledate the Board of Directors, pursuant to
Article 2443 of the Civil Code, the faculty to increase share capital as described in the Director’s Report presented to the
Extraordinary Shareholders’ Meeting called for on April 11, 2019 (in single call).

In force of this delegation, the Board of Directors could resolve on one or more occasions - for a maximum period of five
years - to carry out a free capital increase, as allowed by section 2349 of the Italian Civil Code, for a maximum nominal
amount of 14,000,000 UniCredit ordinary shares, to be granted to pre-selected employees of the Holding Company

and of Group banks and companies. Such an increase in capital shall be carried out using the special reserve known as
“Provisions Linked to the Medium Term Incentive System for Group Personnel” set up for this purpose and reinstated or
increased each year or in accordance with other methods dictated by applicable laws and requlations.

Related to Article 2443 of Civil Code that provides that the Directors can exercise the right to carry out a free capital
increase for a maximum period of five years starting from the date when the Shareholders’ meeting resolution
providing the deledation of power has been registered and therefore - regarding the date of the AGM resolution -

until 2024, in order to assign last share installment provided for 2025 it will be necessary to submit to a future AGM
approval a proposal aimed at integrating the deledation of power already provided to the Board of Directors so that the
implementation of 2019 System can be completed.

The number of shares to be allocated in the respective installments (as described in § 2.4.1.) shall be defined in 2020,
on the basis of the arithmetic mean of the official market closing price of UniCredit ordinary shares during the month
preceding the Board resolution that evaluates 2019 performance achievements. The allocation of a maximum number
of 16,000,000 UniCredit ordinary shares is proposed, representing about 0.72% of UniCredit share capital, of which
maximum no. of 3,200,000 UniCredit ordinary shares devoted to the payment of so called bonus “buy out”, of other
variable remuneration and to the severance payments.

Over the period 2021-2025 each tranche of UniCredit ordinary shares will be subject to the application of the Zero
Factor for the year of allocation and in absence of any individual/values compliance breach, considering also the
gravity of any internal/external findings (i.e. Audit, Bank of Italy, Consob and/or analogous local authorities).

Payouts in shares comply with the applicable regulatory provisions in terms of holding period.

2.3.5 The influence exercised by each director in the determination of the characteristics of

the plans; the potential conflict of interest which may trigger the obligation for the relevant
director to abstain from exercising his vote in the relevant resolution

In the determination of the essential characteristics of the 2019 Group Incentive System proposed to the Shareholders’
Meeting, the Board of Directors followed the guidelines and criteria elaborated by the Remuneration Committee of
UniCredit.

Even if the CEO of UniCredit is not among the beneficiaries of the 2019 Group Incentive System, he abstained from
participating in the definition of the 2019 Group Incentive System.

2.3.6 The date on which the board of directors resolved upon the assignment of the financial
instruments contemplated by the plan

The Board of Directors, on January 10, 2019 approved the proposal related to the 2019 Group Incentive System to be
submitted to UniCredit Shareholders’ Meeting.

Furthermore, in exercising the delegation received by the Shareholders’ Meeting, as described in point 2.3.1, the Board
of Directors will resolve in one or more occasions to allocate the financial instruments related to the 2019 Group
Incentive System.
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2.3.7 The date on which the remuneration committee resolved upon the Plan of UniCredit

The Remuneration Committee of UniCredit on January 8, 2018 positively resolved upon the criteria and the
methodology elaborated for the definition of the 2019 Group Incentive System, sharing the reasons and motivations
thereof.

2.3.8 The market price of UniCredit ordinary shares, on the dates mentioned in points 2.3.6 and 2.3.7
The market price of UniCredit ordinary shares, registered on the date of Board of Directors approval of 2019 Group
Incentive Systems proposal (January 10, 2019) and on the date of the decision made by the Remuneration Committee
of UniCredit (January 8, 2018), resulted equal to Euro 10.516 and to Euro 10.466.

2.3.9 In which terms and modalities UniCredit takes into account, in the determination of the
timeframe for the assignment of the plans, of the possible time-coincidence between:

« such assignment or the decision, if any, adopted thereon by the Remuneration Committee, and

« the dissemination of relevant information, if any, pursuant to sect. 114, paragraph 1 of Legislative Decree
58/98; for instance, in cases in which such information is:

a) not already public and capable to positively affect the market quotation, or
b) already published and capable to nedatively affect the market quotation

In relation to the foregoing it is clarified that the resolution of the Board of Directors which approved the proposal to
be submitted to the Shareholders’ Meeting has been communicated to the markets, in compliance with the current
requlations. It is also clarified that analogous information to the market, if required, will be made available upon any
other following resolution adopted by the Board of Directors of the 2019 Group Incentive System.

It is worthwhile clarifying that, although all the resolutions adopted by the Board of Directors are subject to the prior
positive opinion of the Remuneration Committee of UniCredit, the information to the market - where due - is given
only after the relevant resolution of the Board of Directors.
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2.4 The characteristics of the financial instruments assigned

2.4.1 Description of the compensation plan

The individual bonuses will be assigned on the basis of defined bonus pool, of the individual performance evaluation

of the beneficiary, of internal benchmark for specific roles/markets.
Individual performance appraisal is based on specific goals, linked to the UniCredit Five Fundamentals of Competency

Model: “Customers First”, “People Development”, “Cooperation and Synergies”, “Risk Management”,

Discipline”.

” o«

Execution and

The achievement of Group performance parameters and risk-reward alignment will be reviewed by the Remuneration
Committee and the Board of Directors of UniCredit.

The 2019 Group Incentive System provides that in 2020 the Board of Directors - once verified the achievement of the
goals defined for 2019 - will define the percentade of payments in cash and shares established for each category of

beneficiaries, as illustrated in the table below:

upfront shares

deferred cash

deferred shares

2020 2021 2022 2023 2024 2025
Senior Management* Cash 20% 12% 12%
with variable upfront - deferred - - deferred
remuneration cash cash cash
> € 430,000
Shares 20% 12% 12%
upfront - deferred deferred deferred -
shares shares shares shares
2020 2021 2022 2023 2024 2025
Senior Management?* Cash 25% 10% 10%
with variable upfront - deferred - - deferred
remuneration cash cash cash
< € 430,000
Shares 25% 10% 10% 10%
upfront - deferred deferred deferred -
shares shares shares shares
2020 2021 2022 2023
Other Identified Staff Cash 20% 5% 5% 20%
with variable remuneration upfront cash deferred cash deferred cash deferred cash
> € 430,000
Shares 20% 15% 15% .
upfront shares deferred cash deferred shares
2020 2021 2022 2023
Other Identified Staff Cash 30% 20%
with variable remuneration upfront cash ) ) deferred cash
< €430,000
Shares 30% 10% 10%

1. EVP and above banding and other apical roles foreseen by Bank of Italy Circular 285
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The number of shares to be allocated in the respective installments shall be defined in 2020, on the basis of the
arithmetic mean of the official market closing prices of UniCredit ordinary shares during the month preceding Board
resolution that evaluates 2019 performance achievements. The maximum number of UniCredit free ordinary shares is
estimated at 16,000,000, representing about 0.72% of UniCredit share capital, of which maximum no. of 3,200,000
UniCredit ordinary shares devoted to the payment of so called bonus “buy-out”, of other variable remuneration and to
the severance payments.

Payouts in shares comply with the applicable regulatory provisions in terms of holding period.

2.4.2 Indication of the time period for the implementation of the plan also indicating different
cycles, if any, of its implementation

Incentive payouts shall be made over a multi-year period (2020-2025) in a balanced structure of upfront (following
the moment of performance evaluation) and deferred payments, in cash and in shares, subject to continuous
employment at each date of payment. The free shares related to the 2019 Group Incentive System will be allocated by
UniCredit in multiple installments (as shown in the table above) subject to the 2019 Bonus approval in 2019 by the
Board of Directors.

2.4.3 The termination date of the plan
The 2019 Group Incentive System will lapse by July 2025.

2.4.4 The overall maximum number of financial instruments, also in the form of options,
assigned over any fiscal years with respect to the beneficiaries namely identified or identified by
categories, as the case may be

The maximum number of shares is estimated at 16,000,000, representing about 0.72% of UniCredit share capital,

of which maximum no. of 3,200,000 UniCredit ordinary shares devoted to the payment of so called bonus “buy-out”,
of other variable remuneration and to the severance payments. For the assignment of the last installment of shares
planned for 2025 it will be submitted to one of the future Shareholders’ meetings the proposed integration of the
power of attorney, already provided to the Board of Directors, so that the implementation of 2019 System can be
completed. At this stage it is not possible to indicate the maximum number of free shares allocated in each fiscal year
during the life of the 2019 Group Incentive System, since the actual definition will be done by the Board of Directors
on the basis of the criteria approved by the Shareholders’ Meeting.

2.4.5 The procedures and clauses for the implementation of the plan, specifying whether

the assignment of the financial instruments is subject to the satisfaction of certain specific
conditions and, in particular, to the achievement of specific results, including performance
targets; a description of the aforesaid conditions and results

Bonus Pools are set as a percentage of specific funding KPI (i.e. NOP pre-bonus) at Countries/Divisions level and
considering the “Entry Condition” criteria assessment (based on the evaluation of both Group and Country/Division
risk-adjusted forecasted results) and local risk and performance assessment.

The “Entry Condition” is the mechanism that determines the possible application of the malus condition (Zero Factor)
based on profitability, capital and liquidity KPIs set at Group and Country/Division level. In particular, the Bonus Pool
of 2019 will be zeroed, while previous systems deferrals could be reduced from 50% to 100% of their value, based on
final effective results and dashboard assessments done by the Group Risk Management.

In order to align to regulatory requirements, in case level set KPIs are not met both at Group and Country/Division,

a Zero Factor will apply to the Executives/Identified Staff population whereas for below-Executives, a significant
reduction will be applied. In case Zero Factor is not activated, Bonus Pool adjustments will be applied within pre-set
ranges based on the assessment of local & Group performance and risk factors.

In case Country/Division is in a malus condition and Group not, a floor will be defined for retention purposes and in
order to maintain the minimum pay levels needed to play in the market.
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2.4.6 Indication of the restrictions on the availability of the financial instruments allocated
under the plan or of the financial instruments relating to the exercise of the options, with
particular reference to the time limits within which the subsequent transfer of the stocks to the
issuer or third parties is permitted or prohibited

The Board of Directors of UniCredit could establish to assign - for the 2019 Group Incentive System - free UniCredit
ordinary shares that will be freely transferable at the end of the shares retention period, or in the year of the
assignment, but subject to restrictions on the transfer for the foreseen shares retention period (a retention period of 1
year on both upfront and deferred shares).

2.4.7 Description of any condition subsequent to the plan in connection with the execution, by
the beneficiaries, of hedging transactions aimed at preventing the effects of potential limits

to the transfer of the financial instruments assigned there under, also in the form of options,

as well as to the transfer of the financial instruments relating to the exercise of the aforesaid
options

In accordance with national and international regulatory guidelines and the Group Compensation Policy, beneficiaries
are required not to use personal hedding stratedies or remuneration and liability-related insurance to undermine the
risk alignment effects embedded in their remuneration arrangements. Involvement in any form of hedging transaction
shall be considered in breach of Group compliance policies and therefore the relevant rights under the Plan shall
automatically expire.

2.4.8 Description of the consequences deriving from the termination of the employment or
working relationship

The 2019 Group Incentive System provides that the Board of Directors will have the faculty to identify, in the
resolution that will execute the 2019 System, the termination of the beneficiary with the relevant Group employing
Company, as a cause for the expiring of the right to receive the free shares.

2.4.9 The indication of any other provisions which may trigger the cancellation of the plan
The 2019 Group Incentive System does not provide for any provision which may trigger its cancellation.

2.4.10 The reasons justifying the redemption, pursuant to sect. 2357 and followings of the
Italian Civil Code, by UniCredit, of the financial instruments contemplated by the plan; the
beneficiaries of such redemption, indicating whether the same is limited only to certain
categories of employees; the consequences of the termination of the employment relationship
with respect to such redemption rights

The 2019 Group Incentive System does not provide for the redemption by UniCredit or by another Group company with
reference to the free shares.

2.4.11 The loans or other special terms that may be granted for the purchase of stocks pursuant
to sect. 2358, paragraph 3, of the Italian Civil Code
The 2019 Group Incentive System does not provide for a loan or other special terms for the purchase of the shares.

2.4.12 The evaluation of the economic burden for UniCredit at date of the assignment of

the plan, as determined on the basis of the terms and conditions already defined, with

respect to the aggregate overall amount as well as with respect to each financial instrument
contemplated by the plan

The estimation of the overall cost expected by UniCredit in relation to the 2019 Group Incentive System at the grant
date of the free shares, has been made on the basis of IAS principles, considering the accounting assumptions on

the foreseeable beneficiaries exits before the allocation of the free shares and on the probability to achieve the
performance targets related to the allocation of the free shares.

On the basis of these estimations, the overall expected cost for UniCredit at the grant date of the target number of free
shares is equal to Euro 170 mio to be split in 6 years. Depending on actual performance achievements, actual IAS cost
of the Plan will vary from Euro 0 to a maximum of Euro 170 m. At this stade it is not possible to define the exact cost
in each year of life of the 2019 Group Incentive System, since the definition of the actual number of the free shares to
be allocated is subject to the Board of Directors resolution.
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2.4.13 The indication of any dilution on the corporate capital of the issuer resulting from the
compensation plan, if any

The maximum impact of the 2019 System on UniCredit share capital shall be approx. 0.72% in case of the potential
allocation of all free shares to employees.

2.4.14 Any limitation to the voting and to the economic rights
At this stage, the 2019 Group Incentive System does not provide for any limitation to the voting or economic rights for
the shares allocated.

2.4.15 In the event the stocks are not negotiated on a regulated market, any and all information
necessary for a complete evaluation of the value attributable to them
The 2019 Group Incentive System provides only for the assignment of shares negotiated on regulated markets.

2.4.16 The number of financial instruments belonging to each option
The 2019 Group Incentive System does not provide for options.

2.4.17 The termination date of the options
The 2019 Group Incentive System does not provide for options.

2.4.18 The modalities, time limits and clauses for the exercise of the options
The 2019 Group Incentive System does not provide for options.

2.4.19 The strike price of the options or the criteria and modalities for its determination, with
respect in particular to:

a) the formula for the calculation of the exercise price in connection with the fair market value, and to

b) the modalities for the calculation of the market price assumed as basis for the calculation of the exercise price
The 2019 Group Incentive System does not provide for options.

2.4.20 In case the strike price is different from the fair market value as determined pursuvant to
point 2.4.19.b, the indication of the reasons for such difference
The 2019 Group Incentive System does not provide for options.

2.4.21 The criteria justifying differences in the exercise prices between the relevant
beneficiaries or class of beneficiaries
The 2019 Group Incentive System does not provide for options.

2.4.22 In the event the financial instruments underlying granted options are not negotiated on
a regulated market, the indication of the value attributable to the same or of the criteria for its
determination

The 2019 Group Incentive System does not provide for options.

2.4.23 The criteria for the adjustments required in connection with any extraordinary
transaction involving the corporate capital of the issuer as well as in connection with
transaction triggering a variation in the number of the financial instruments underlying granted
options

The 2019 Group Incentive System does not provide for adjustments applicable in connection with extraordinary
transactions involving UniCredit corporate capital (saving the provisions that the Board of Directors may define in the
resolution in which the Board will exercise the deledation received from the General Shareholders’ Meeting).
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3. Execution of the “group compensation systems”

3.1 Beneficiaries of the plan

With reference to the UniCredit Board of Directors resolutions of

« February 6, 2019

« February 7, 2018

« March 13,2017

« February 9, 2016 and March 10, 2016

« April 9, 2015

to execute the 2018 Group Incentive System, the 2017-2019 LTI Plan, the 2016 Group Incentive System, the 2015
Group Incentive System, the 2014 Group Incentive System, and the 2014 Group Incentive System (hereinafter also
the “Group Compensation Systems” or the “Plans”), approved by the Ordinary Shareholders Meeting on April 12, 2018,

April 20, 2017, April 14, 2016, May 13, 2015, May 13, 2014; the following beneficiaries have been identified for the
relevant plans:

« the 2018 Group Incentive System, that provides for the grant of an incentive-in cash and/or UniCredit free ordinary
shares-to be allocated to Group Identified Staff in a multi-year period (2019-2024), subject to the achievement of
specific performance objectives;

the 2017 Group Incentive System, that provides for the grant of an incentive - in cash and/or UniCredit free ordinary
shares - to be allocated to Group Identified Staff in @ multi-year period (2018-2023), subject to the achievement

of specific performance objectives. Therefore it provides for the allocation of the second tranche of cash promised

in 2017, following the verification of the achievement of the Zero Factor provided by the system for the deferral
payments;

the 2017-2019 LTI Plan, that provides for the grant of an incentive in UniCredit free ordinary shares to be allocated
to a selected beneficiaries of Group employees that cover key positions in a multi-year period (2018-2023), subject
to the achievement of specific performance objectives linked to the 2017-2019 Multi-Year Plan;

the 2016 Group Incentive System, that provides for the grant of an incentive - in cash and/or UniCredit free ordinary
shares - to be allocated to Group Identified Staff in @ multi-year period (2017-2022), subject to the achievement

of specific performance objectives. Therefore it provides for the allocation of the second tranche of cash promised

in 2017, following the verification of the achievement of the Zero Factor provided by the system for the deferral
payments;

the 2015 Group Incentive System, that provides for the grant of an incentive - in cash and/or UniCredit free ordinary
shares - to be allocated to Group Identified Staff in a multi-year period (2016-2021), subject to the achievement

of specific performance objectives. Therefore it provides for the allocation of the first tranche of shares promised

in 2016, following the verification of the achievement of the Zero Factor provided by the system for the deferral
payments;

the 2014 Group Incentive System, that provides for the grant of an incentive - in cash and/or UniCredit free ordinary
shares - to be allocated to Group Identified Staff in a multi-year period (2015-2020), subject to the achievement of
specific performance objectives. Therefore it provides for the allocation of the second tranche in shares promised

in 2015, following the verification of the achievement of the Zero Factor provided by the system for the deferral
payments. This Plan provides, inter alia, the allocation of the fifth tranche of the shares promised in 2014, following
the verification of the achievement of the Zero Factor provided by the system for the deferral payments to selected
resources belonging to the Corporate & Investment Banking Division, also with reference to the 2013 performance
(Sustainable Performance Plan 2013);
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3.1.1 Indication of the name of beneficiaries who are members of the board of directors of
UniCredit and of the companies directly or indirectly controlled by UniCredit

The Chief Executive Officer, Mr. Jean Pierre Mustier, benefits from the 2017-2019 LTI Plan only. It is worth mentioning
that certain potential beneficiaries of the aforementioned Plans, in addition to the exercise of their managing powers
connected to their offices, held offices in Management Bodies of companies, directly or indirectly controlled by
UniCredit. In light of the fact that such individuals are amondst the beneficiaries of the Plans in their capacity as
employees of UniCredit Group, no information as to their name is provided hereto and reference shall be made to the
information provided below.

3.1.2 Categories of employees of UniCredit and companies controlling or controlled by this issuer
The employees of UniCredit and of its parent companies or subsidiaries that benefit from the Group Compensation
Systems are:

« for the 2018 Group Incentive System:

- Senior Executive Vice Presidents, Executive Vice Presidents, Senior Vice Presidents, Board members of relevant
Group Ledgal Entities;

- Employees with total remuneration greater than Euro 500,000 in the last year

- Employees included within 0.3% of staff with the highest remuneration

- Employees whose remuneration is within the remuneration bracket of senior management and other risk takers

- Other selected roles

« for the 2017 Group Incentive System:

- Senior Executive Vice Presidents, Executive Vice Presidents, Senior Vice Presidents, Board members of relevant
Group Ledgal Entities;

- Employees with total remuneration greater than Euro 500,000 in the last year

- Employees included within 0.3% of staff with the highest remuneration

- Employees whose remuneration is within the remuneration bracket of senior management and other risk takers

- Other selected roles

« for the 2017-2019 LTI Plan:

- General Manager, Senior Executive Vice Presidents, Executive Vice Presidents, Senior Vice Presidents, Board
members of relevant Group Ledal Entities;

- Employees with total remuneration greater than Euro 500,000 in the last year

- Employees included within 0.3% of staff with the highest remuneration

- Employees whose remuneration is within the remuneration bracket of senior management and other risk takers

- Other selected roles

« for the 2016 Group Incentive System:

- General Manager, Senior Executive Vice Presidents, Executive Vice Presidents, Senior Vice Presidents, Board
members of relevant Group Ledal Entities;

- Employees with total remuneration greater than Euro 500,000 in the last year

- Employees included within 0.3% of staff with the highest remuneration

- Employees whose remuneration is within the remuneration bracket of senior management and other risk takers

- Other selected roles

« for the 2015 Group Incentive System:

- General Manager, Senior Executive Vice Presidents, Executive Vice Presidents, Senior Vice Presidents, Board
members of relevant Group Ledal Entities;

- Employees with total remuneration greater than Euro 500,000 in the last year

- Employees included within 0.3% of staff with the highest remuneration

- Employees whose remuneration is within the remuneration bracket of senior management and other risk takers

- Other selected roles
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« for the 2014 Group Incentive System:

- General Manager, Senior Executive Vice Presidents, Executive Vice Presidents, Senior Vice Presidents, Board
members of relevant Group Legal Entities

- Employees with total remuneration greater than Euro 500,000 in the last year

- Employees included within 0.3% of staff with the highest remuneration

- Employees whose remuneration is within the remuneration bracket of senior management and other risk takers

- Other selected roles

3.1.3 Individuals who benefit from the Plan belonging to the following groups:

a) General Manaders of UniCredit

Mr. Gianni Franco Papa, former General Managder of UniCredit, is among the beneficiaries of LTI Plan 2017-2019 (pro
rata, until May 31, 2019), 2016 Group Incentive System, 2015 Group Incentive System, 2014 Group Incentive System
and 2013 Group Incentive System.

b) other executives with strategic responsibilities of the financial instrument issuer (not classed as “small”, in
accordance with Article 3, paragraph 1, letter f) of Redulation no. 17221 of March 12 2010), if they have, during
the course of the year, received total compensation (obtained by adding the monetary compensation to the
financial instrument-based compensation) in excess of the highest total compensation assigned to the members
of the board of directors or management board, and to the general manaders of the financial instrument issuer
None of UniCredit executives meet the description; therefore no information is provided in connection thereto.

c) natural persons controlling UniCredit, who are employee or collaborator of UniCredit
No natural or legal person controls UniCredit and, therefore, no information is provided in connection thereto.
3.1.4 Description and numerical indication, broken down according to category:

a) Executives with strategic responsibilities other than those specified under lett. b) of paragraph 4.1.3

Amongst the beneficiaries of the Group Compensation Systems, there are no. 12 executives of UniCredit who have
regular access to privileged information and are authorized to take resolutions capable of influencing the development
and prospects of UniCredit, following the approval of the new re-ordanization of UniCredit’s BoD on February 6, 2019:

« the Co-Head of Western Europe Division, Mr. Olivier Khayat and Mr. Francesco Giordano
« the Co-Head of CEE Division, Mr. Gianfranco Bisagni and Mr. Niccolo Ubertalli

« the Co-Chief Operating Officer, Mr. Ranieri de Marchis and Mr. Carlo Vlvaldi

« the Group Chief Risk Officer, Mr. T. J. Lim

« the Head of Group Human Capital, Mr. Paolo Cornetta

« the Group Compliance Officer, Mr. Carlo Appetiti

« the Head of Group Ledal, Mr. Gianpaolo Alessandro

« the Head of Internal Audit, Mrs. Serenella De Candia

« the Head of Finance Controls Area, candidate under selection process

b) in the case of “small” companies, in accordance with Article 3, paragraph 1, letter f) of Redqulation no.
17221 of March 12 2010, the indication for the aggredate of all executives with strategic responsibilities of the
financial instrument issuer

This provision is not applicable and therefore no information is provided in connection thereto.

c) other categories of employees or collaborators for which different characteristics are envisaged for the plan
(e.d. executives, middle management, employees etc.)
There are no classes of employees to which different characteristics of the relevant plans apply.
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3.2 The reasons for the adoption of the plan

3.2.1 The targets which the parties intend to reach through the adoption of the plan
The 2018 Group Incentive System aims to attract, retain and motivate Group beneficiaries and is aligned to the
national and international requlatory requirements on variable compensation. It provides for:

« allocation of a variable incentive defined based on available bonus pool, individual performance evaluation, internal
benchmark for specific roles/markets and bonus cap as set by the Ordinary Shareholder’'s meeting;

« definition of a balanced structure of upfront (done at the moment of performance evaluation) and deferred
payments, in cash and in shares;

« distributions of share payments, coherently with the applicable regulatory requirements redarding the application
of share retention periods. The payment structure defined according to Bank of Italy disposals requires a retention
period on upfront shares of 2 years and of 1 year for deferred shares;

« risk adjusted metrics in order to guarantee long-term sustainability with respect to company’s financial position and
to ensure compliance with regulatory expectations;

« malus condition (Zero Factor) which applies in case specific thresholds (profitability, capital & liquidity) are not met
at both Group and Country/Division levels.

The 2017 Group Incentive System aims to attract, retain and motivate Group beneficiaries and is aligned to the
national and international regulatory requirements on variable compensation. It provides for:

« allocation of a variable incentive defined based on available bonus pool, individual performance evaluation, internal
benchmark for specific roles/markets and bonus cap as set by the Ordinary Shareholder’s meeting;

« definition of a balanced structure of upfront (done at the moment of performance evaluation) and deferred
payments, in cash and in shares;

« distributions of share payments, coherently with the applicable regulatory requirements redarding the application
of share retention periods. The payment structure defined according to Bank of Italy disposals requires a retention
period on upfront shares of 2 years and of 1 year for deferred shares;

« risk adjusted metrics in order to guarantee long-term sustainability with respect to company’s financial position and
to ensure compliance with regulatory expectations;

« malus condition (Zero Factor) which applies in case specific thresholds (profitability, capital & liquidity) are not met
at both Group and Country/Division levels.

The 2017-2019 LTI Plan is aimed at aligning Top and Senior Management interests to the long term value creation
for the shareholder, to share price and Group performance appreciation and sustaining a sound and prudent risk
management orienting the performance management measurement on a multi-year horizon.

The Plan has also the characteristic to be qualified as a “retention” tool in order to retain key Group resources for the
achievement of the mid-long term Group Strategy.

The 2016 Group Incentive System aims to attract, retain and motivate Group beneficiaries and is aligned to the
national and international regulatory requirements on variable compensation. It provides for:

« allocation of a variable incentive defined based on available bonus pool, individual performance evaluation, internal
benchmark for specific roles/markets and bonus cap as set by the Ordinary Shareholder’s meeting;

« definition of a balanced structure of upfront (done at the moment of performance evaluation) and deferred
payments, in cash and in shares;

« distributions of share payments, coherently with the applicable regulatory requirements regarding the application
of share retention periods. The payment structure defined according to Bank of Italy disposals requires a retention
period on upfront shares of 2 years and of 1 year for deferred shares;
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« risk adjusted metrics in order to guarantee long-term sustainability with respect to company’s financial position and
to ensure compliance with regulatory expectations;

» malus condition (Zero Factor) which applies in case specific thresholds (profitability, capital & liquidity) are not met
at both Group and Country/Division levels.

The 2015 Group Incentive System aims to attract, retain and motivate Group beneficiaries and is aligned to the
national and international regulatory requirements on variable compensation. It provides for:

« allocation of a variable incentive defined on available bonus pool, individual performance evaluation, internal
benchmark for specific roles/markets and bonus cap as set by the Ordinary Shareholder’s meeting;

« definition of a balanced structure of upfront (done at the moment of performance evaluation) and deferred
payments, in cash and in shares;

« distributions of share payments, coherently with the applicable regulatory requirements redgarding the application
of share retention periods. The payment structure defined according to Bank of Italy disposals requires a retention
period on upfront shares of 2 years and of 1 year for deferred shares;

« risk adjusted metrics in order to guarantee long-term sustainability with respect to company’s financial position and
to ensure compliance with regulatory expectations;

» malus condition (Zero Factor) which applies in case specific thresholds (profitability, capital & liquidity) are not met at
both Group and Country/Division levels.

The 2014 Group Incentive System aims to attract, retain and motivate Group beneficiaries and is aligned to the national
and international requlatory requirements on variable compensation. It provides for:

« allocation of a variable incentive defined on available bonus pool, individual performance evaluation, internal
benchmark for specific roles/markets and bonus cap as set by the Ordinary Shareholder’s meeting;

« definition of a balanced structure of upfront (done at the moment of performance evaluation) and deferred payments, in
cash and in shares;

« distributions of share payments, coherently with the applicable regulatory requirements regarding the application of
share retention periods;

« risk adjusted metrics in order to guarantee long-term sustainability with respect to company’s financial position and to
ensure compliance with regulatory expectations;

» malus condition (Zero Factor) which applies in case specific thresholds (profitability, capital & liquidity) are not met at
both Group and Country/Division levels.

3.2.2 Principal factors of variation and performance indexes taken into account for the assignment
of plans based on financial instruments
The 2018 Group Incentive System provides an individual performance appraisal based on the achievement of specific

” o« ” o«

goals, linked to the “Five Fundamentals” of Competency Model: “Customers First”, “People Development”, “Cooperation
and Synergies”, “Risk Management”, “Execution and Discipline”.

Incentive payouts shall be made over a multi-year period (2019 - 2024) in a balanced structure of upfront (following the
moment of performance evaluation) and deferred payments, in cash and in shares, subject to continuous employment at

each date of payment.

The 2017 Group Incentive System provides an individual performance appraisal based on the achievement of specific

” o« ” o«

goals, linked to the “Five Fundamentals” of Competency Model: “Customers First”, “People Development”, “Cooperation
and Synergies”, “Risk Management”, “Execution and Discipline”.

Incentive payouts shall be made over a multi-year period (2018-2023) in a balanced structure of upfront (following the
moment of performance evaluation) and deferred payments, in cash and in shares, subject to continuous employment at

each date of payment.
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The 2017-2019 LTI Plan provides for the allocation of UniCredit free ordinary shares, in several installments and over a
multi-year period, subject to the achievement of specific performance conditions linked to the 2017-2019 Multi-Year Plan.
Performance indicators of the LTI Plan to be evaluated for the definition of the numbers of shares are the following:

« Return On Allocated Capital;
« Cost/Income Ratio;

« NET Non Performing Exposure.

The 2016 Group Incentive System provides an individual performance appraisal based on the achievement of specific
goals, linked to the five key elements of the UniCredit model of competencies: “Client obsession”; “Execution and
Discipline”; “Cooperation and Synergies”; “Risk Management”; “People and Business Development”.

Incentive payouts shall be made over a multi-year period (2017-2022) in a balanced structure of upfront (following the
moment of performance evaluation) and deferred payments, in cash and in shares, subject to continuous employment at

each date of payment.

The 2015 Group Incentive System provides an individual performance appraisal based on the achievement of specific

”, o«

goals, linked to the five key elements of the UniCredit model of competencies: “Client obsession”; “Execution and
Discipline”; “Cooperation and Synergies”; “Risk Management”; “People and Business Development”.

Incentive payouts shall be made over a multi-year period (2016-2021) in a balanced structure of upfront (following the
moment of performance evaluation) and deferred payments, in cash and in shares, subject to continuous employment

at each date of payment.

The 2014 Group Incentive System provides an Individual performance appraisal based on 4 - 8 goals; other target
such as relevant options and behaviors, could be considered by the manager for the overall performance appraisal.

3.2.3 The factors assumed as basis for the determination of the compensation based upon
financial instruments, or the criteria for the determination of the aforesaid compensation

The following are the general criteria that the Board of Directors has followed, in the resolutions that after the Annual
Shareholders’ Meeting approval has executed the Plan, to define the actual number of beneficiaries and the number of
free shares or performance stock options to be granted.

The 2018 Group Incentive System provides that in 2019 the Board of Directors - once verified the conditions for 2018
- defines the percentagdes of the payments in cash and shares for the beneficiaries categories.

The 2017 Group Incentive System provides that in 2018 the Board of Directors - once verified the conditions for 2017
- defines the percentagdes of the payments in cash and shares for the beneficiaries categories.

The 2017-2019 LTI Plan provides that in 2018 the Board of Directors - once verified the conditions for 2017 - defines
the percentades of the payments in cash and shares for the beneficiaries categories.

The 2016 Group Incentive System provides that in 2017 the Board of Directors - once verified the conditions for 2016
- defines the percentagdes of the payments in cash and shares for the beneficiaries categories.

The 2015 Group Incentive System provides that in 2016 the Board of Directors - once verified the conditions for 2015
- defines the percentagdes of the payments in cash and shares for the beneficiaries categories.

The 2014 Group Incentive System provides that in 2015 the Board of Directors - once verified the conditions for 2014
- defines the percentagdes of the payments in cash and shares for the beneficiaries categories.

3.2.4 The reasons justifying the decision to assign compensation plans based on financial
instruments not issued by UniCredit, such as financial instruments issued by its subsidiaries,
its parent companies or third parties; in the event the aforesaid financial instruments are not
negotiated on regulated markets, the issuer shall provide information as to the criteria adopted
for the calculation of the value attributable to such financial instruments

The Group Compensation Systems do not contemplate the allocation of similar financial instruments.

3.2.5 The evaluations, with respect to relevant tax and accounting implications, taken into
account in the definition of the plans
The Group Compensation Systems have not been influenced by significant tax or accounting considerations.
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Furthermore, the tax regime and social security contribution applied to the free shares allocated, will be compliant
with the current regulations in the country where the beneficiary is fiscally resident.

3.2.6 The indication as to whether the plan enjoys any support from the special fund for
encouraging worker participation in the companies, as provided for under Article 4, paragraph
112, of Law December, 24 2003 n. 350

The Group Compensation Systems are not currently supported by the special fund for encouraging worker participation
in the companies, as provided for under sect. 4, paragraph 112, of Law December, 24 2003 n. 350.

3.3 The procedure for the adoption of the plan and the timeframe for the
assignment of the financial instruments

3.3.1 Powers delegated to the board of directors by the shareholders’ meeting for the
implementation of the plan

The best solution identified to execute the Group Compensation Systems is to delegate the Board of Directors,
pursuant to Article 2443 of the Civil Code, the faculty to increase share capital on one or more occasions as described
in the Director’s Report presented to the Extraordinary Shareholders’ Meeting of April 12, 2018, for the 2018 Group
Incentive System to the Extraordinary Shareholders’ Meeting of April 20, 2017, for the 2017 Group Incentive
System and the 2017-2019 LTI Plan, to the Extraordinary Shareholders’ Meeting of April 14, 2016, for the 2016
Group Incentive System, to the Extraordinary Shareholders’ Meeting of May 13, 2015, for the 2015 Group Incentive
System, to the Extraordinary Shareholders’ Meeting of May 13, 2014, for the 2014 Group Incentive System, in
accordance with the following provisions:

« with reference to the 2018 Group Incentive System, the BoD could resolve, within a maximum period of five years,
in one or more instances, a free share capital under art. 2349 of the Civil Code, of maximum no. 8,200,000 UniCredit
ordinary shares

with reference to the 2017 Group Incentive System, and the 2017-2019 LTI Plan, the BoD could resolve, within

a maximum period of five years, in one or more instances, a free share capital under art. 2349 of the Civil Code,

of maximum no. 101,800,000 UniCredit ordinary shares (this number has been re-calculated to no. 20,000,000
ordinary shares after the reverse stock split of January 23, 2017 and the application of the “K Factor” adjustment
recommended by Italian Society of Financial Analysts - AIAF, after capital transactions carried out by UniCredit). In
addition, maximum no. 3,000,000 ordinary shares could be resolved by the BoD to finalize the execution of the 2017
Group Incentive System;

with reference to the 2016 Group Incentive System, the BoD could resolve, within a maximum period of five

years, in one or more instances, a free share capital under art. 2349 of the Civil Code, of maximum no. 22,800,000
UniCredit ordinary shares. In addition, maximum no. 1,700,000 ordinary shares could be resolved by the BaD to
finalize the execution of the 2016 Group Incentive System (this number has been re-calculated to no. 4,888,994
ordinary shares after the reverse stock split of January 23, 2017 and the additional capital increase request to the
Board of Directors on March 13, 2017 consequently to the application of the “K Factor” adjustment recommended by
Italian Society of Financial Analysts - AIAF, after capital transactions carried out by UniCredit);

with reference to the 2015 Group Incentive System, the BoD could resolve, within a maximum period of five

years, in one or more instances, a free share capital under art. 2349 of the Civil Code, of maximum no. 29,490,000
UniCredit ordinary shares. In addition, maximum no. 2,010,000 ordinary shares could be resolved by the BoD to
finalize the execution of the 2015 Group Incentive System (this number has been re-calculated to no. 4,362,056
ordinary shares after the reverse stock split of January 23, 2017 and the additional capital increase request to the
Board of Directors on March 13, 2017 consequently to the application of the “K Factor” adjustment recommended by
Italian Society of Financial Analysts - AIAF, after capital transactions carried out by UniCredit);

with reference to the 2014 Group Incentive System, the BoD could resolve, within a maximum period of five
years, in one or more instances, a free share capital under art. 2349 of the Civil Code, of maximum no. 28,964,197
UniCredit ordinary shares. In addition, maximum no. 9,500,000 ordinary shares could be resolved by the BaD to
finalize the execution of the 2014 Group Incentive System (this number has been re-calculated to no. 3,846,419
ordinary shares after the reverse stock split of January 23, 2017);
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3.3.2 Indication of the individuals in charge of the management of the plan, their powers
authority

The Ordanizational Unit “Reward & Benefits” of the Holding is in charde for the management of the Group
Compensation Systems.

3.3.3 Procedures for the amendment of the plans, if any, also in connection with potential
variation of the original targets
No specific procedures for the amendment of the Group Compensation Systems are provided for.

3.3.4 Description of the modalities for the determination of the availability and assignment of
the financial instruments contemplated by the plan

In order to execute the plans in accordance with the delegation provided by the Shareholders’ Meeting on April 12,
2018, April 20, 2017, on April 14, 2016, on May 13, 2015, and on May 13, 2014, the Board of Directors could resolve
to approve a free share capital increase:

« for the 2018 Group Incentive System, within a maximum period of five years, in one or more instances, of
maximum no. 8,200,000 UniCredit ordinary shares;

for the 2017 Group Incentive System and the 2017-2019 LTI Plan, within a maximum period of five years, in one
or more instances, of maximum no. 101,800,000 UniCredit ordinary shares (this number has been re-calculated to
no. 20,000,000 ordinary shares after the reverse stock split of January 23, 2017 and the application of the “K Factor”
adjustment recommended by Italian Society of Financial Analysts - AIAF, after capital transactions carried out by
UniCredit) and the additional capital increase request to the Board of Directors on March 5, 2018;

for the 2016 Group Incentive System, within a maximum period of five years, in one or more instances, of
maximum no. 22,800,000 UniCredit ordinary shares (this number has been re-calculated to no. 4,888,994 ordinary
shares after the reverse stock split of January 23, 2017 and the additional capital increase request to the Board of
Directors on March 13, 2017 consequently to the application of the “K Factor” adjustment recommended by Italian
Society of Financial Analysts - AIAF, after capital transactions carried out by UniCredit;

for the 2015 Group Incentive System, within a maximum period of five years, in one or more instances, of
maximum no. 29,490,000 UniCredit ordinary shares. In addition, maximum no. 2,010,000 ordinary shares could

be resolved by the BoD to finalize the execution of the 2015 Group Incentive System (this number has been re-
calculated to no. 4,362,056 ordinary shares after the reverse stock split of January 23, 2017 and the additional
capital increase request to the Board of Directors on March 13, 2017 consequently to the application of the “K
Factor” adjustment recommended by Italian Society of Financial Analysts - AIAF, after capital transactions carried out
by UniCredit);

for the 2014 Group Incentive System, within a maximum period of five years, in one or more instances, of
maximum no. 28,964,197 UniCredit ordinary shares. In addition, maximum no. 9,500,000 ordinary shares could
be resolved by the BoD to finalize the execution of the 2014 Group Incentive System (this number has been re-
calculated after the reverse stock split of January 23, 2017);

3.3.5 The influence exercised by each director in the determination of the characteristics of
the plans; the potential conflict of interest which may trigger the obligation for the relevant
director to abstain from exercising his vote in the relevant resolution

In the determination of the essential characteristics of the Group Compensation Systems and of the relevant criteria
for the identification of the instruments under the Plan, the Board of Directors followed the guidelines and criteria
elaborated by the Remuneration Committee of UniCredit.

Even if the CEO of UniCredit is not among the beneficiaries of the Plans, the latter has abstained from participating in
the definition of the Plans.

3.3.6 The date on which the board of directors resolved upon the assignment of the financial
instruments contemplated by the plan

In accordance with the delegation received by the Shareholders’ Meeting, as described in point 3.3.1, the Board of
Directors on February 6, 2019 resolved to execute the Group Compensation Systems.
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3.3.7 The date on which the remuneration committee resolved upon the Plan of UniCredit
The Remuneration Committee, on February 5, 2019 positively resolved upon the conditions to be applied at the
execution of the Group Compensation Systems.

3.3.8 The market price of UniCredit ordinary shares, on the dates mentioned in points 3.3.6 e
3.3.7

The market price of UniCredit ordinary shares, registered on the dates of Board of Directors approval of the Group
Compensation Systems execution (February 6, 2019) and on the date of the positive opinion by the Remuneration
Committee of UniCredit (February 5, 2019) resulted equal to Euro 10,332 and to Euro 9,9.

3.3.9 In which terms and modalities UniCredit takes into account, in the determination of the
timeframe for the assignment of the plans, of the possible time-coincidence between:

« such assignment or the decision, if any, adopted thereon by the Remuneration Committee, and

« the spread of relevant information, if any, pursuant to sect. 114, paragraph 1 of Legislative Decree 58/98; for
instance, in cases in which such information is:

- not already public and capable to positively affect the market quotation, or
- already published and capable to nedatively affect the market quotation

In relation to the foregoing it is clarified that the resolution of the General Shareholders’ Meeting has been
communicated to the market in compliance with the current requlations. It is also clarified that analogous information
to the market is made available upon the resolution adopted by the UniCredit Board of Directors in execution of the
Group Compensation Systems.

It is worthwhile clarifying that, although all the resolutions on share based plans adopted by the Board of Directors
are subject to the prior positive opinion of the Remuneration Committee of UniCredit, the information to the market,
where due, is given only after the relevant resolution of the Board of Directors.

3.4 The characteristics of the financial instruments assigned

3.4.1 Description of the compensation plan

The 2018 Group Incentive System provides for the grant of an incentive-in cash and/or free UniCredit ordinary
shares-to be allocated to Group Executives and other Identified Staff in @ multi-year period (2019-2024) subject to the
achievement of specific performance objectives.

The 2017 Group Incentive System provides for the grant of an incentive - in cash and/or free UniCredit ordinary
shares - to be allocated to Group Executives and other Identified Staff in a multi-year period (2018-2023) subject to
the achievement of specific performance objectives.

The 2017-2019 LTI Plan provides for the grant of an incentive in UniCredit free ordinary shares to be allocated to a
selected beneficiaries of Group employees that cover key positions in a multi-year period (2018-2023), subject to the
achievement of specific performance objectives linked to the 2017-2019 Multi-Year Plan;

The 2016 Group Incentive System provides for the grant of an incentive - in cash and/or free UniCredit ordinary
shares - to be allocated to Group Executives and other Identified Staff in a multi-year period (2017-2022) subject to
the achievement of specific performance objectives.

The 2015 Group Incentive System provides for the grant of an incentive - in cash and/or free UniCredit ordinary
shares - to be allocated to Group Executives and other Identified Staff in a multi-year period (2016-2021) subject to
the achievement of specific performance objectives.

The 2014 Group Incentive System provides for the grant of an incentive - in cash and/or free UniCredit ordinary
shares - to be allocated to Group Executives and other Identified Staff in a multi-year period (2015-2020) subject to
the achievement of specific performance objectives.

3.4.2 Indication of the time period for the implementation of the plan also indicating different
cycles, if any, of its implementation

The free shares related to the 2018 Group Incentive System will be allocated by UniCredit in multiple installments
(in the period 2021-2024) subject to the Board assessment in 2019 of the achievement of the doals set for 2018.
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The free shares related to the 2017 Group Incentive System will be allocated by UniCredit in multiple installments
(in the period 2020-2023) subject to the Board assessment in 2018 of the achievement of the goals set for 2017.
The free shares related to the 2017-2019 LTI Plan will be allocated by UniCredit in multiple installments (in the
period 2020-2023) subject to the Board assessment in 2018 of the achievement of the goals set for 2017.

The free shares related to the 2016 Group Incentive System will be allocated by UniCredit in multiple installments
(in the period 2019-2022) subject to the Board assessment in 2017 of the achievement of the goals set for 2016.
The free shares related to the 2015 Group Incentive System will be allocated by UniCredit in multiple installments
(in the period 2018-2021) subject to the Board assessment in 2016 of the achievement of the goals set for 2015.
The free shares related to the 2014 Group Incentive System will be allocated by UniCredit in multiple installments
(in the period 2017-2020) subject to the Board assessment in 2015 of the achievement of the goals set for 2014.

3.4.3 The termination date of the plan

The 2018 Group Incentive System will lapse by July 2024.
The 2017 Group Incentive System will lapse by July 2023.
The 2017-2019 LTI Plan will lapse by 2023.

The 2016 Group Incentive System will lapse by May 2022.
The 2015 Group Incentive System will lapse by May 2021.
The 2014 Group Incentive System will lapse by May 2020.

3.4.4 The overall maximum number of financial instruments, also in the form of options,
assigned over any fiscal year with respect to the beneficiaries namely identified or identified by
categories, as the case may be

The maximum number of free shares that the Board of Directors is authorized to allocate for the 2018 Group
Incentive System within the power of the delegation received by UniCredit Shareholders’ Meeting is equal to
8,200,000.

The maximum number of free shares that the Board of Directors is authorized to allocate for the 2017 Group
Incentive System within the power of the delegation received by UniCredit Shareholders’ Meeting is equal to
16,000,000.

The maximum number of free shares that the Board of Directors is authorized to allocate for the 2017-2019 LTI Plan
within the power of the deledation received by UniCredit Shareholders’ Meeting is equal to 7,000,000.

The maximum number of free shares that the Board of Directors is authorized to allocate for the 2016 Group
Incentive System within the power of the delegation received by UniCredit Shareholders’ Meeting is equal to
4,888,994.

The maximum number of free shares that the Board of Directors is authorized to allocate for the 2015 Group
Incentive System within the power of the delegation received by UniCredit Shareholders’ Meeting is equal to
4,362,056.

The maximum number of free shares that the Board of Directors is authorized to allocate for the 2014 Group
Incentive System within the power of the delegation received by UniCredit Shareholders’ Meeting is equal to
3.846.419.

At this stade it is not possible to indicate the maximum number of free shares allocated in each fiscal year during the
life of the Group Compensation Systems, since the actual definition will be done by the Board of Directors on the basis
of the criteria approved by the Shareholders’ Meeting.

3.4.5 The procedures and clauses for the implementation of the plan, specifying whether

the assignment of the financial instruments is subject to the satisfaction of certain specific
conditions and, in particular, to the achievement of specific results, including performance
targets; description of the aforesaid conditions and results

Considering the criteria described in the point 3.2.2, the allocation and the exercise of the free shares is subject to
the achievement of the performance tardets set by the Board of Directors. The assessment of the goals achievement
should be done by the Board of Directors at the end of the performance period described in point 3.4.2.
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3.4.6 Indication of the restrictions on the availability of the financial instruments allocated
under the plan or of the financial instruments relating to the exercise of the options, with
particular reference to the time limits within which the subsequent transfer of the stocks to the
issuer or third parties is permitted or prohibited

The Group Compensation Systems provide that the free shares to be allocated are free from restrictions and, hence,
freely transferable as from the date of their issue and with the same rights as the ones already in circulation.

3.4.7 Description of any condition subsequent to the plan in connection with the execution, by
the beneficiaries, of hedging transactions aimed at preventing the effects of potential limits

to the transfer of the financial instruments assigned there under, also in the form of options,

as well as to the transfer of the financial instruments relating to the exercise of the aforesaid
options

In accordance with national and international regulatory guidelines and the Group Compensation Policy, beneficiaries
are required not to use personal heddging stratedies or remuneration and liability-related insurance to undermine

the risk alignment effects embedded in their remuneration arrangements. Involvement in any form of hedging
transaction shall be considered in breach of Group compliance policies and therefore the rights to receive shares shall
automatically expire.

3.4.8 Description of the consequences deriving from the termination of the employment or
working relationship

With the exception of the “dood leavers” cases as provided by the Rules, in case the beneficiary exits from the Group or
in the event that the beneficiary is subject to disciplinary actions by the employer for irregular activities with reference
to processes and rules related to i) risk underwriting ii) sales processes of banking and financial services iii) internal
code of conduct, the beneficiary will lose the right to receive the free shares; the above unless the Board of Directors,
with reference to each single case, decides otherwise.

3.4.9 The indication of any other provisions which may trigger the cancellation of the plan
The Group Compensation Systems do not provide for any provision which may trigger its cancellation.

3.4.10 The reasons justifying the redemption, pursuant to sect. 2357 and followings of the
Italian Civil Code, by UniCredit, of the financial instruments contemplated by the plan; the
beneficiaries of such redemption, indicating whether the same is limited only to certain
categories of employees; the consequences of the termination of the employment relationship
with respect to such redemption rights

The Group Compensation Systems do not provide for the redemption by UniCredit or by another Group company with
reference to the free shares.

3.4.11 Loans or other special terms that may be granted for the purchase of stocks pursuant to
sect. 2358, paragraph 3, of the Italian Civil Code
The Group Compensation Systems do not provide for loans or other special terms for the purchase of the shares.

3.4.12 The evaluation of the economic burden for UniCredit at date of the assignment of

the plan, as determined on the basis of the terms and conditions already defined, with
respect to the aggregate overall amount as well as with respect to each financial instrument
contemplated by the plan

The estimation of the overall cost expected by UniCredit in relation to the Group Compensation Systems at the date
of promise to grant the free shares, has been made on the basis of the IAS principles, considering the accounting
assumptions on the foreseeable beneficiaries exits before the allocation of the free shares and on the probability to
achieve the performance tardets related to the allocation of the free shares.

On the basis of these estimations, the overall expected cost for UniCredit at the date of promise to grant the target
number of free shares is equal to Euro 1,120.32 mio:

« Euro 160 m for the 2018 Group Incentive system;

« Euro 160 mio for the 2017 Group Incentive System;
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« Euro 66 mio for the 2017-2019 LTI Plan;
« Euro 180 mio for the 2016 Group Incentive System;
« Euro 238 mio for the 2015 Group Incentive System;

« Euro 316,32 mio for the 2014 Group Incentive System;

3.4.13 Indication of any dilution on the corporate capital of the issuer resulting from the
compensation plan, if any
The maximum dilution impact of the Group Compensation Systems is amounting to approximately 0.72%.

3.4.14 Any limitation to the voting and to the economic rights
At this stage, the 2017-2019 LTI Plan and the 2018, 2017, 2016, 2015 and 2014 Group Incentive System do not
provide for any limitation to the voting or economic rights for the shares allocated.

3.4.15 In the event the stocks are not negotiated on a regulated market, any and all information
necessary for a complete evaluation of the value attributable to them
The Group Compensation Systems provide only for the use of shares negotiated on regulated markets.

3.4.16 Number of financial instruments belonging to each option
The Group Compensation Systems do not provide for options.

3.4.17 The termination date of the options
The Group Compensation Systems do not provide for options.

3.4.18 The modalities, time limits and clauses for the exercise of the options
The Group Compensation Systems do not provide for options.

3.4.19 The strike price of the options or the criteria and modalities for its determination, with
respect in particular to:

« the formula for the calculation of the exercise price in connection with the fair market value, and to

« the modalities for the calculation of the market price assumed as basis for the calculation of the exercise price
The Group Compensation Systems do not provide for options

3.4.20 In case the strike price is different from the fair market value as determined pursuant to
point 3.4.19.b, the indication of the reasons for such difference
The Group Compensation Systems do not provide for options.

3.4.21 The criteria justifying differences in the exercise prices between the relevant
beneficiaries or class of beneficiaries
The Group Compensation Systems do not provide for options.

3.4.22 In the event the financial instruments underlying granted options are not negotiated on
a regulated market, the indication of the value attributable to the same or of the criteria for its
determination

The Group Compensation Systems do not provide for options.
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3.4.23 The criteria for the adjustments required in connection with any extraordinary
transaction involving the corporate capital of the issuer as well as in connection with
transaction triggering a variation in the number of the financial instruments underlying granted
options

The Group Compensation Systems do not provide for adjustments applicable in connection with extraordinary
transactions involving UniCredit corporate capital (saving the provisions that the Board of Directors may define in the
resolution in which the Board will exercise the deledation received from the General Shareholders’ Meeting).

UniCredit « Annex 2 to 2019 Group Compensation Policy 27



MMMM“MM“MM €60°LT 0 uﬁ“\amuuwwwmo\mm\%\m\%ﬁ 28/°0€8'¢€ ‘PI0}PaIDIUN ST/S0/€T 's33A01dWa JaL10 Bmﬁwmw_ymm_\w_
MMNM“MM“MM 9TV'TE 0 uﬂmmumww%%\w\%\oa\%o T2g'c02’e ‘PI0 }paIDIUN 7T/S0/€T saafordwa 1aL10 Bmﬁwmwwm_\w_
R B S T I
Mmmwmw“% 9T8'ET 0 uﬁ“\amunwmww \NH\OH \om\ % ! v28's22 "plo ypaidIun £T/¥0/02 1aUU0s1ad Juswabeue Ady 2
mmww“mw“m LSOET 0 Un“\amuowﬁm%%\mm\%\ﬂ\wﬂ TET'8Y ‘plo UpadIuUn 9T/¥0/vT 18UU0S13d JuaWabeue|y As) €
MMMM“MM“% €60°/T 0 uwmmuvwwmw%\mm\%\mum\%ﬂ 899'TeT ‘PI0 JPaIDIUN ST/S0/€T 13UU0sIad JudWabeuely Asy 8
MMMM“MM“MM 9TV’ TE 0 uﬂmmuvwwﬁw\w\%\w\%o 25€'65 ‘PI0 JPaIDIUN YT/SO/ET 13UU0sIad JuaWabeuely Asy 8
MMM“MM“H 9/£62 0 uﬂmmuvwwﬁ%%\mm\%\w\aﬂ 868'6 ‘PI0 PaIDIUN €T/S0/TT 13UU0SIad JUBWIBbeUR AB) ¢
MMNM“MM“MM 9TI8ET 0 uﬂmmuvwﬁm%%\mﬁ\%\om\%ﬁ YETT2S ‘PI0)PaIDIUN LT/¥0/02 W9 eded 0duel4 juueln
MMMM“MM“MM €60°LT 0 uﬁ“\amuuwwwmo\mm\%\m\%ﬂ 052'62 ‘PI0}PaIDIUN ST/S0/€T W9 eded 0duel4 juueln
MMNM“MM“MM 9TV'TE 0 uﬂmmumwwﬁuﬂ%\w\%\oa\%o vT6'ST ‘PI0 3paIDIUN ¥T/S0/€T W9 eded 0duel4 juuern
MMM“MM“W 9/€'6¢2 0 uﬂmmunww%%\mm\%\w\.w 20T'E ‘pJo Apadiun €T/S0/TT W9 eded 0duel4 luuel
MMWM“MM“MM 9T8'ET 0 uﬂmmuvwam%%\w\%\w\%ﬂ YET'T2S ‘P40 3paIDIUN £LT/%0/02 030 Ial}sni a.lald ueaf

wT) 91eP JUBWIUBISSE Aue 4 ‘suswinisul (0T) ®© (21) uonNosal buaaw
pouiad Bunsan 9y} 1e 9oud 13xep JERTE 91ep JUBWUBISSY (m oo SILECATREEY sIapjoyaleys 4o axeq

40 8211d aseyaind 1BI2UBUY JO JBQUINN 1e1oueuy jo adA |

suollnjosal sbunaaw siapjoyaseys snoinaid Aq panosdde ‘sueid Suipuelsino 03 palejal susawniIsu|

T uonaes

(8) suoidQ 3015 UBY} JAY3I0 SIUBWINIISU] Jejdueuly

T xog

Aydede)

(1)

A1o§a3e) J0 BweN

28 Annex 2 to 2019 Group Compensation Policy « UniCredit



siabeuey

V'N V'N V'N V'N V'N ‘PI0 }paIDIUN V'N :s33h01dWa 1810 Jo A10S31e)
W'N V'N V'N V'N W'N ‘PI0 3paIDIUN V'N 18UU0S13d JUBWabRUR|Y Ad)|
V'N V'N V'N V'N V'N ‘PI0 3paIDIUN V'N W9 eded 0duel4 juuen
V'N V'N V'N W'N V'N ‘plo ApadIuUn W'N 030 Jansniy a1iald uear
#T) 91ep JUsWUBISSe Aue M_MMM_%M%E_ (0T) (TT) S)uBWINISU ﬂcwm_wumc_ uorN|osal funsaw

pouad bunsap

ay3 1e aud 1By

3211d aseydind

31eP WBWUHISSY

|eldpueUY 4O JaquInN

1e12ueuy jo adA |

S13pjoyaIeys Jo 3ed

(6) uonnjosal Supaaw siapjoyaseys Juawsajdwi 03 Apog Juazadwod -
Sunasw siapjoyaleys o3 pasodoid aq 03 se ‘gog -
:J0 UOIS123p 3y} JO Siseq ay} uo paubisse aq 03 SUBWINIISU |eIdURULY

¢ uonaas

(8) suoidp 7015 UeY} JAY3I0 SIUBWINIISU] jejdueul

Aydede)

(1)
A1o§33e) 1o BweN

T xog

'8T02 ‘T€ laquialda( 0} dn SjusuwlNJISUl 1eldUBUY JO JBqUINU 3y} 03 PaJlajal a1e BIep umoys ayl (e)

o€ 0 20/e2 L102/€0/ET v ey proypanUn o1 saafoldus i Jo Losarey

seeor 0 20/e 9102/80/E0 20001 prowpsiIun STvoT saahoidis 5o Jo oo

501 0 207862 9102/90/0¢ ssoior proypann 910 saaholdus i Jo Liobarey

sz 0 207862 9102/90/0¢ 02202z proypanun St saaholdus o Jo Liobarey

es0T 0 20/e2 9102/E0/0F 6690 prowpsiILn SuvoT sashoidus g0 o Acbeiey

€60°/T 0 uﬂmmunwwﬁw%\mm\%\m\%ﬁ 6¥8°96T ‘PI0 UPaIDIUN GT/S0/€T :saakojdwa Jayjo www,w_wmwwww

MMMW“MM“MM 9TI8ET 0 uﬂmmunwﬁmﬁw%\mﬁ\%\ﬂ\%ﬁ 2€/'920'y ‘pI0 paIDIUN LT/¥0/02 :s3ah01dwa Jayio Lo.mﬁmmwumm_\w_
mmmw“mwmm LSOET 0 uﬂmmunwﬁm%%\mm\%\w\wﬁ LLY'9Y6'2 ‘PI0 UPaIDIUN 9T/¥0/vT s33A01dWa 1aU10 Loﬂwmmwumm_\u

29

UniCredit « Annex 2 to 2019 Group Compensation Policy



‘uofyesado 1eyded ay3 Jo asnedaq Palsn(pe uaaq 10U SeY 9002 PUB G002 ‘7002 Ueld J0) 31ep JUBWUSISSE ay) 18 SIUaWINISUL 1ejauBUY 3y 40 3d1d 3a%.ew ay] (q
"/T02 ‘2T Alenuer uo pue TTOZ ‘9T Jaquiadad uo ‘6002 ‘ST J3QUIBNON U0 ‘6002 ‘62 11dy U0 Buiiaaiy 1e1auan 1paidiun Aq panjosas uojielado
1eaden ayy Jo asnedaq Palsn(pe uaaq aney pue 812 TE 1aquiadaq e se sued annuadul wiay uo) ayy 03 AJGUIpI0IIe PayIaLo) 10U pue paubisse suoido ay) SUlALBpUN SIUBWINIISUL 1BIDUBUIH JO 13QUINU B} 0} Pallajal ale eyep ayL (e)

8102/£0/60 . . 20/p0g 8002/90/5¢ (o siabeuepy

- 1paldIu
2102/0/60 £682¢ 6T0LTT 10> 8002/90/21 059'0T8'6Y paidiun 80/50/80 :s3ah01dwa 1830 Jo Alobaied
6T02/2T/1¢ . . J0/p0gq 9002/90/€T R siabeuepy

- IpaldIu
0T02/90/€T 929'9 66£99T 182 9002/90/20 292'v6/°0T 1paoiun 90/50/2T s3ah01dwa 18410 Jo AioSare)
8102/2T/1¢ . . J0/p0Q 5002/TT/8T (oo siabeuepy

- 1paldIu
6002/11/8T 992'G T69VET 14> S002/T1/0T €G09T9'ET upaiun ¥0/50/%0 s3ah01dwa 18410 Jo AioSa1e)
£102/2T/1€ . . J0/p0q 5002/TT/8T R siabeueyy

- 1paldIu
8002/60/£0 Sv6'E 6VECTT 185 5002/TT/0T G660TE9 Upadiun ¥0/50/%0 :s39A0]dwa 13430 Jo Alobaie)
8102/£0/60 . . J0/p0g 8002/90/5¢ .

- 1paldIu 3UU0SIad Juawabeueyy Aa
3102/0/60 £68'2¢2 8T0/TT 10> 8002/90/41 06/°26 ypaidiun 80/50/80 1 d 1 beue Ay G
6102/2T/T€E . . J0/P0Q 9002/90/€T .

- 1paIdIu 3UU0SI3d Jusawabeuey Ag
0102/90/€T 929'S 86€99T 14> 9002/90/20 2/0°ed upaidiun 90/50/2T 1 d 1 N Ad) ¥
8102/2T/T¢E . . J0/p0Q 5002/TT/8T .

- 1paIdIu 3UU0SI3d Jusawabeuey Ag
6002/11/8T 992'G 0697ET 103 5002/11/01 LTEY2 upaidiun ¥0/50/%0 1 d 1 W Ad) ¥
£102/2T/T€E . J0/p0q ¥002/£0/2¢2

' - ‘ 1paldIu 3UU0SI3d yuswabeuely Ag
8002/60/£0 SY6'E 6vV€CTT 165 $002/90/62 0geet upaidiun ¥0/50/%0 1 d ] N A3) ¥
8102/£0/60 . . 20/eP2 8002/90/5¢2 .

- 1paldIu eded oduel4 |uue|
2102/20/60 £68'22 8T0LTT 102 8002/90//T 002t Apaidiun 80/50/80 N9 d 4 luueln
6102/2T/1¢ . . J0/BP2 9002/90/€T ‘

- 1paldIu eded oduel4 |uue|
0T02/90/€T 929'9 86€£99T 182 9002/90/20 9/0'T paioiun 90/50/2T N9 d 4 luueln
8102/21/1¢ . . 20/eP2 G002/TT/8T .

- Ipaidiu eded 0duel (uue|
6002/T1/8T 992'S 069VET 10> 5002/TT/0T 0EV'T padiun ¥0/50/%0 N9 d 4 luuern
£102/2T1/1¢ . . 20/eP2 $002/£0/22

- IpaldIu eded 0duel juue|
8002/60/€0 SY6'E 6vV€2TT 185 $002/90/62 SLE upadiun ¥0/50/%0 N9 d 4 luuern

(e) (TT) 1eah
Q) 3iep ® (€D snoinald Jo pua
pasidiaxa suondo @1 uojN)osal bupsaw
(03-Wio1y) 3S1219X%3 JUBWIUBISSe By 18 (oT) 3y} 3e pjay uondo
9214d 851219%3 ayy bulAjispun uopdiasap sIapjoyaleys
91q1ssod Jo polad saleys bulAjispun 3)ep JUBWUBISSY 3y bulAyspun
SjuBWINISUL usWINASY| Jo 31eQ
40 321d 11BN SjusWINISUI
1eueul e|oueu| (T)
1€l =] Aydede)

(8) suonnjosal ,sbujlsaw siapjoyaseys snoiraad Jo siseq ayy uo panosdde suejd Suipueisino 01 Sunejas suonndo
T uonaas

suondo 2035
2 xog

Aiobaie) 1o swen

30 Annex 2 to 2019 Group Compensation Policy « UniCredit



'PasI2IaXa aq Aew ybi 3yl YdIym Ul JUBLIOW Y3} pue
pajuelb S| waysAs an;uadul ayy 03 ayedidiied 03 3YSI 8yl YaIym Ul JUBLLIOW ay3 uaamiaq poliad ayy sueaw pouad Sunsap (1)
‘ueyd uo;do %203 MaU B 3A105aJ 03 PaY1E S| Hul@aW S J3pjoyaleys
3U3 ya1ym ui a3ep ayy buipadaid Jeah pus ayy 113un ued ayy Jo Suluuibaq ayy wWoly pasidaxa uoido Jo ssquinu ayL (£T)
#2313 JUBWIAYIAS YSBI YIIM X203S 7 JaNnss| uo uondo (Al quawa)nes 1eaisAyd yum 3203s py Jansst uo uondo
(111 :2 X0Q Ul PUB ‘BN1BA %2035 A JBNSS| 0} PaxXapul JUBLINIISUL |eIDUBUY (11 ‘X JBNSS! JO %2035 (1 :T X0q Ul ‘@)dwexa 1oj a3ealpu] (2T)
uol3eJ0]1e MaU
31 8A1058. Pa]1ed S| Sunaaw s Japjoyaleys ayy yajym ul aiep ay) Suipadaid Yeah pua sy 1e play suondo Jo ssquinu ayl (TT)
‘(ApoQ uoneIBUNWAI 8Y3 10y) 1dd, 3P0 8y YIIM (Suoizeisaunuwial
e Jad 031e31WI02) Apoq uolelaunwal ayy Jo 1esodoid a3 Jo 81ep ay) pue (Apoq Jusadulod/si032a11p JO PIeOq 8y} 10j) 20
/ep3,, 8P02 ay3 Y3im uoiinjosal s,Apoq a1es0diod yualadulod ay3 1o S10323J1P JO PIROQ 8yl Jo a1ep ayl bunysnydiy jesodold
4ans Jo a1ep ayj 0S]e 83edlIpul 1]eys Janss| ay3 uswubisse yans 03 buliejal jesodoid ayy saxew ‘Aue 41 ‘(auoizelaunwial
e] Jad 031e31W02) APOQ UOIBIBUNWAL 3Y) YIIYM UO 33eP 38U} WIOJJ JUBIaLIP SI JUBLIUDISSE 8y} JO 31ep ayy ased u| (OT)
‘(219€]1eAR JON) ,'V'N,, P02 83} X0q Sulpuodsaliod ay3 ul 83eJIpul 11eYsS Janss| ay) a1qe)iene Jou
£1EP 83U} 104 "6 "ON 330U3004 SIY3 03 BulIe]al X0q Hulpuodsallod ay3 IN0 SSO.I 1|BYS JBNSS] BU3 S8SEI PIeSaI0le ay3 yioq uj
‘ueyd ayy Supuawaidwi
uo13N)0Sa 1Se)] YaNSs HBUIMO])0 PaNsSS! aq 03 asealal ssaid ayy 03 PaYIeNe S 31qel ayl JUaAa ay3 ul ‘bunssw Siapijoysieys
ay3 Aq 1enoudde a3 Suimonoy ueid ayy Jo uopejuawadul ayy uodn sanosal yaiym Apoq aiesodiod ay3 Jo uoiNjosal ayy «
51032811 JO pieoq
3y} Aq pauyap Apeauie sansualdrIeyd ayy Ajuo 81edlpul 11eys 81qel ay3 JUaAa YINs Ul :aules ay) 03 Pa3ILIQNS JuaWINd0p
uol31eWIoul 38U} 03 PBYILNE 3]1qe) 3Y) 03 SP ‘Bulldaw Siapjoyaleys ayy buipadaid $1013aJ1p JO PIROQ 3Y) JO UOIIN|0S3I 8Y} »
:0) Jajal Aew eyep ayl ()
‘(uerd ay3 bunuswiadwi uonNosal
s.Apoq jualadwod ay) Suimojoy paysiiqnd aq 03 S)UBWINJOP UOIIRULIOJUI BY} 0} PaYIR]E S| 3]qe) 8y} ased YdIym ul)
‘ueyd ayy bunuawsadu uoiinosal s,Apoq Jualadwod ay} 40 31ep 3y} 1e Se pauInofpe e1ep ‘@noqe (11 Japun Jusna ay Ul -

‘(ueyd ayy anoidde 03 pa)jed
Hull@aw sI1apjoyaleys ayy Joj patedaid JuswiNdop UOIIRWIOLUI 8Y3 03 PBYIEIIR S| 3]qe) 3y} 3Sed ydiym ul) bupaaw
S1apioyaleys ayy 03 jesodoid s,Apoq Jusiadwiod sy JO 81ep 31 18 Se Paulnofpe elep ‘8noqe (1 Jspun JUsA3 3Y3 Ul -
:3}BJIPUI 11BYS 8]qR} B} 810313y} (UOIIN|0Sal ,SIaployaleys
a3 sjuswa)dwi Apoq a3e10di0d Jualadwiod ay) ydiym uo a3ep ayy 03 Joud paydope suoiN|osal S1apjoyaleys «
10/pue Hundsw Ssiapjoyaleys ayy
0} esodoud ayy sanosdde Apoq aiesodiod 3uaiadwod ayy Ydaiym uo a3ep ayy 03 Jolid paydope suojnjosal sIapjoyaleys «
:Jo sueawl Aq panoidde sueid 03 Huiie)al SIUBWINIISUL 1BIDURUL 0} 13)3J 11BYS B1EP JUBA31a) 3] (8)
‘(saaho1dwa ‘s182y40 ‘siabeuew “5'a) $213511813BIRYD JUBIBYIP
104 sapinold ueyd ayy ydiym 104 S101eI0Qe] 102 10 S33A01dwa Jo S8110H3Ied 3Y3 YIIM UOI1I3UU0D Ul Saul] JUaIapIp ul-y
11eys Janss! ay] Ianssi ayy Aq pakojdwa jou siojeioqe)iod Jo Alobaied ayy pue seahojdwa 1ayio Jo A1oBaied ayy a3edipul (/)
s1 AJobaied AQ uojedipul ue S| alayy woym Joj sajiqisuodsal 21Ha3ells Yim Sanizndaxa Jo Alobaied ayy a1edipul  (9)
13NSS| JUBLINISUL |eIDUBUY B3 JO SIabeurw |eJauab ay) 0} pue ‘pIeoq JUaWabeuewl 1o $1032allp
40 pJeoq ayy Jo siaquuawl ay3 03 Paubisse uojiesuadwod 1e30) 3saybly ayl Jo SSa3xa Ul (uolesuadulod paseq-juawniisul
1e12UBUY 8y} 03 uonesuadwlod Alelauow ay3 Suippe Aq paulelqo) uonesuaduwiod B30} Paniadal ‘Ueah ayy Jo asinod
a3 buunp ‘aney Aayl 41 ‘0TO2 UdIew 2T 40 T22/T "ou uoneinbay 4o (4 J18na) ‘T ydelbeled ‘€ 812134y Yam 33uepiodde
Ul J1ews, se passe)d JouU JaNnss| saleys ayl Jo sanliqisuodsal 21531e1s Y3m SaAIINIaXa Jaylo Jo aweu ayy a3edipul  (G)
'3WES ay3 Jo ashojdwa Hulaq IN0YIIM ¥I03S JO 13Nss|
33 0} S3IINJBS 133 Japual oym 1o aaAo)dwa a1e oym ‘3203 JO JaNnss! ay3 SuIjo1u0d S|enpIAIpUl 8Y) JO BWBU ay3 33edIpU] ()
"13Nss| SaIeysS 3y JO Jabeue|y |BJaUaD B3 JO aWeU ay) a1edlpu|  (€)
‘sajuedwod jualed
10 S3LIBIPISQNS S} JO PUB 13NSS| 8y} Jo APOQ JusWabeurwW 10 S1032311p JO PJEOQ 3y} JO SIQUUBW 33 JO BUUIBU 3Y3 aiedlpul  (2)
'sbuneaw siapioyaleys
1uaJlaip Aq panoidde ueid yaes (11 (suodo jo adAy Jualallp Aduwl sa1ep as1018xa J10/pue s321id 3S1D18Xa JusIBIP “H'a)
pajuesb uondo Jo Juawnisul epueuy jo adAy yaea (1 1oy aul) Jy1dads e paiedlpul aq 11eys A105a3ed 1o 1enpinlpul Ydes 1oy
‘ued ay3 Aq paiejduwiaiuod Alobaied yoea Joj Se 11am Se payiuapl Ajauleu Alejdyauaq ydes 1oj aul) e ul-)1u 11eys 4anssi ayl (1)

o o - . o - . siabeuepy

VN YN YN VN VN Hpaiun YN :saaho1dwa Jayyo jo Alobaie)

V'N V'N V'N V'N V'N 1painiun VN 18UU0S1ad JuaWabeue|y Ady

V'N V'N V'N V'N V'N ‘ploupaIdIUN W'N B eded 0duel4 uuely

V'N V'N V'N 'N V'N ‘P10 1IpaIDIUN V'N 032 Jansni allald uear

) 91eP JUBWIUDBISSE 83U} @1)

MB_MMMV Mm_uo__wwm 1e saleys SulAjiapun 3211d 85/219%3 - hwmcm_mm suoido jo Jaquuny uondossp m__._%:”_omm_w Mcﬂm%_%
19! 30 poliad 40 3ud 13yiem 1ep 1SSy JswNAsy| p10yateys jo a1eg

Sunaaw siapjoyaleys o3 pasodoud aq 03 se ‘gog -
:J0 UOoISIJ3p 8y} Jo siseq ay} uo paubisse aq 01 suonndQ
2 uonaas

(6) uoiIN|0sal HundawW siapjoyaleys Juawajdwi 0} Apog juazadwiod X

(1)

Aydede) AioBa3e) 10 aweN

suondo %2015
2 xog

31

UniCredit « Annex 2 to 2019 Group Compensation Policy
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