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Transform 2019: key tardets confirmed with an improved risk profile
(1/2)

* 2019 fully loaded CET1 ratio target confirmed >12.5% including partial anticipation of requlatory

. * SREP Pillar 2 requirement lowered by 50bps to 200bps, CET1 MDA buffer above 250bps from 2019
headwinds

STRENGTHEN AND
OPTIMISE CAPITAL * Post 2019 CET1 ratio? target >12.5%

* FINO phase 1 closed, all objectives achieved; phase 2 agreements signed to sell down below 20%,
closing expected by 1Q18
R * Group gross NPEs down by a further 4.0bn? by end 2019, better than initial Transform 2019 target
sl iy  Self-funded full rundown of Non Core by 2025
* Transform 2019 fully on-track yielding tangible results supported by group-wide business
momentum
TRANSFORM * Improving customer experience thanks to streamlined processes

OPERATING MODEL

1 Refers to CET1 ratio phasing-in regulatory headwinds post 2019 (manaderial estimates)
2. Of which: Non Core down by 2.0bn from 19.2bn to 17.2bn and Group Core down by 2.0bn from 25.1bn to 23.1bn l



Transform 2019: key tardets confirmed with an improved risk profile
(2/2)

. * Strong commercial dynamics thanks to network revamp

MAXIMISE COMMERCIAL
BANK VALUE

* "One Bank" business model replicated across full network, driving synergies and
streamlined operations

. * Corporate governance in line with European public company

ADOPT LEAN BUT * Simplified share capital structure
STEERING CENTER

FY2019 dividend payout increased from 20% to 30%
further increase up to 50% once upcoming requlatory impacts are confirmed with CET1 ratio! >12.5%

3 1. Refers to CET1 ratio phasing-in regulatory headwinds post 2019



UniCredit post 2019

A simple successful Pan European Commercial Bank, with a fully plugged in CIB,
delivering
a unigue Western, Central and Eastern European network to its extensive client franchise

UniCredit: a pan European winner



Disclaimer

This Presentation may contain written and oral “forward-looking statements”, which includes all statements that do not relate solely to historical or current facts and
which are therefore inherently uncertain. All forward-looking statements rely on a number of assumptions, expectations, projections and provisional data concerning
future events and are subject to a number of uncertainties and other factors, many of which are outside the control of UniCredit S.p.A. (the “Company”). There are a
variety of factors that may cause actual results and performance to be materially different from the explicit or implicit contents of any forward-looking statements
and thus, such forward-looking statements are not a reliable indicator of future performance. The Company undertakes no obligation to publicly update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise, except as may be required by applicable law. The information and
opinions contained in this Presentation are provided as at the date hereof and are subject to change without notice. Neither this Presentation nor any part of it nor the
fact of its distribution may form the basis of, or be relied on or in connection with, any contract or investment decision.

The information, statements and opinions contained in this Presentation are for information purposes only and do not constitute a public offer under any applicable
legislation or an offer to sell or solicitation of an offer to purchase or subscribe for securities or financial instruments or any advice or recommendation with respect to
such securities or other financial instruments. None of the securities referred to herein have been, or will be, registered under the U.S. Securities Act of 1933, as
amended, or the securities laws of any state or other jurisdiction of the United States or in Australia, Canada or Japan or any other jurisdiction where such an offer or
solicitation would be unlawful (the “Other Countries”), and there will be no public offer of any such securities in the United States. This Presentation does not
constitute or form a part of any offer or solicitation to purchase or subscribe for securities in the United States or the Other Countries.

Pursuant the consolidated law on financial intermediation of 24 February 1998 (article 154-bis, paragraph 2) Francesco Giordano, in his capacity as manager
responsible for the preparation of the Company’s financial reports declares that the accounting information contained in this Presentation reflects the UniCredit
Group’s documented results, financial accounts and accounting records.

Neither the Company nor any member of the UniCredit Group nor any of its or their respective representatives, directors or employees accept any liability whatsoever
in connection with this Presentation or any of its contents or in relation to any loss arising from its use or from any reliance placed upon it.
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