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Team 23
Dedicated long term incentive plan supports Team 23 execution

Key pillars for the UniCredit compensation strateqy confirmed

Align Top Management and stakeholders' interest through long-term
share-based compensation

Reward long-term sustainable performance

Ensure fair remuneration

Focus on long-term sustainable results and value creation for all stakeholders



Team 23
Long term incentive plan framework and KPIs aligned to Team 23 tardets

RoTE3 with CET1 underpin*

100% equity plan 60%  Profitability

= NPE ratio "Core"
_ _ 20% Assetquality , 5
100% of variable remuneration for the CEQ?, Expected Loss - new business flow

50% for the Top Managers

and a variable rate for other executives )
10% Cost = QOperational expenses

= People engagement

i 2 o ang H
Plan total duration of 9 years 10% Sustainability = Market ESG Rating
= Customer experience
Note: Goals within the section are equally weighted.
1. A portion of which is also linked to annual targets achievement, no fixed compensation review foreseen 3. Based on underlying net profit.
for the CEO. 4. Bonus gate for CET1 at least 200 bps above minimum regulatory target.

2. Four performance years (plan horizon); four years deferral, one additional year of holding of the shares. 5. Without model impact.



Team 23: a clear commitment to deliver

Proven ability to execute as confirmed by Transform 2019 success

16bn value creation,
8bn capital distribution and 8bn tangible equity increase!

"Do the right thing!"

1.Based on Team 23 economic assumptions.



Annex




Team 23
Long term incentive plan framework

= 100% equity plan
= Single grant, covering the whole duration of the Plan

= . 300 executives, comprising:
Participants - CEO and Executive Management Committee members
- Executive Vice Presidents

= 100% of variable remuneration for the CEO
= Substantial weight of variable remuneration for other executives
= 20% of CEQ's yearly opportunity further subject to yearly goals achievement?

= 9years in total®
= Ratable vesting of the award for CEQ, Top and Senior Management?3

Duration

1. Based on yearly achievement of LTIP KPIs and specific key priorities (which could chande every year). 3. More front-loaded for Senior Management and progressively more diluted for Top
For 2020, key focus on Governance, Sustainability and Operational Risks (AML and Cyber Security). Management and CEO.

2. Four performance years (plan horizon); four years deferral , one additional year of compulsory
holding.



Team 23
Dedicated long term incentive plan to support Team 23 execution

P measurement

Levers and KPIs

Profitability 60%  * RoTE! with CET 1 underpin®

Average

A l = NPE ratio "Core" 20-23

sset qualit 0
q A = Expected Loss - new business flow?3 Absolute

10% = QOperational expenses End of 23

= People engagement Twice

Sustainabilit 0 g i

e Market ESG rating Relative End of 23

= Customer experience®

Note: Goals within the section are equally weighted. 3. Without model impact.
1.Based on underlying net profit. 4. Based on Strategic Net Promoter Score (NPS). Definition in glossary.
2.Bonus gate for CET1 at least 200 bps above minimum regulatory target.



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 5.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) Stefano Porro, 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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