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Unlocking
transformation,
_todether.

For our clients, our people,
and our communities.




Our manifesto

\We believe In
Europe’s potential.

Uniting behind a vision of a

better bank and a better future.

A transformation for our clients,
our people, and our communities.
Demonstrating what it means

to be the bank for Europe’s future.
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For everyone,
everywhere.




For our client

Who dema
best-in:
products, ideas
and service...




Putting our clients at the
centre of everything we do

We are harnessing the scale of our Group

to develop and offer best in class products
and services throughout our markets. We are
equipping our people with the right tools to
focus their expertise, effort, and energy on
delivering excellence for all of our clients,

all of the time.

To read more about our clients and how we
are supporting them, see pages 36-59







‘ , helping to
build the bank for
Europe’s future...
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Fostering a just
and fair transition

We are focused on delivering a sustainable
transition to green energy which does as little
harm to the planet and its people as possible.
We work consistently towards having a
positive impact in line with our role and
responsibilities as a social actor — knowing
banks play an important role that goes far
beyond lending.

To read more about our ESG commitments
and initiatives, see pages 78-109




Our manifesto

Innovating for
our stakeholders

We understand that banking is increasingly
not only a people business, but also a
technology business. Digital technology is
continually advancing, and capitalising on
these advances for the benefit of all our

stakeholders is the key to unlocking value.

To read more about our digital innovations
and how they make our clients’ lives easier,
see pades 110-125







Our manifesto

*For Europe’s next generatlon b ,,__,,1' .

'vvho want to shape
their future...



UniCredit Foundation: Inspiring
young people across Europe

We are on a mission to empower young
people across Europe by enhancing equality
of opportunities in education. Together

we can unlock the potential of Europe’s
next generation.

To read more about our UniCredit
Foundation, see pades 126-133
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“At UniCredit,

we are transforming
to create value

for everyone, everywhere.”

Andrea Orcel
Chief Executive Officer & Head of Italy UniCredit S.p.A.
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UniCredit at a glance

Who we are

UniCredit is a pan-European Commercial Bank with a unique
service offering in Italy, Germany, Central and Eastern
Europe. Our purpose is to empower communities to progress,
delivering the best-in-class for all stakeholders, unlocking
the potential of our clients and our people across Europe.

We serve over 15 million customers Digitalisation and our commitment '
worldwide. They are at the heart of what we to ESG principles are key enablers for our

do in all our markets. UniCredit is organised service. They help us deliver excellence to
in four core regions and three product factories, our stakeholders and creating a sustainable
Corporate, Individual and Group Payments future for our clients, our communities

Solutions. This allows us to be close to our and our people.
clients and use the scale of the entire Group

for developing and offering the best products

across all our markets.

Where we operate
=i

#3

in Germany

#2 customers worldwide

in Central Europe?

. 3 .
in Eastern Europe coverade regions

13

leading banks

A. Central Europe includes Austria,
Czech Republic, Hungary, Slovakia

. and Slovenia.

B. Eastern Europe includes Bosnia
and Herzegovina, Buldaria, Croatia,
Romania, Russia and Serbia.

UniCredit 2023 Annual Reports and Accounts



What we do

At UniCredit we are building the bank of Europe’s
future. A bank that delivers consistently for our
stakeholders and empowers people, business and
communities across Europe to progress.

This year we were unrelenting in our execution of UniCredit
Unlocked, a strategic plan which is transforming our bank and
enabling us to set a new industry benchmark.

At its core, this is about putting clients firmly at the centre of all
we do. For our clients we are a gateway to Europe, providing them
with best-in-class solutions, strategic advice and innovation.

We deliver competitive products and services that create
significant value for over one million SMEs, corporate,
multinational corporates, financial institution and public sector
clients —as well as 15 million retail, private banking, wealth
management and family office clients across the Group.

As a result of three years of transformation, we have brought
our thirteen banks together, leveraging their scale and reach

UNIFIED GROUP

across Europe to deliver competitive value-added services to our
clients that are customised to their local needs. The strength

of two outstanding global product factories — Corporate
Solutions and Individual Solutions —is fundamental to this.

Our simplified business model and all our decision-making is
driven by UniCredit’s values of Integrity, Ownership and Caring.
By embodying these values every day, we have become a true
partner to our clients and an engine of social and economic
progress in Europe. Today we are operating as one bank,
leveraging our pan European footprint and the strength of

our workforce to offer the very best to all our stakeholders:

our clients, our people and our communities.

The impact of our transformation is clear — evidenced not only
by our strong financial performance and quality growth,
but the value we have unlocked within our bank and for all our
stakeholders. This report outlines our achievements in 2023, a
year which is the culmination of three years of transformation
and has set up UniCredit for future success.
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Our unique and diverse talent base

International mindset

International presence in BoD (%)

International presence in Group Executive Committee (GEC) (%)

Employee Networks on 5 diversity strands
and broader D&I across Group countries

Data as at 31/12/23.
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Female @

Leadership team (GEC+GEC-1) (%)
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BoD (%)

Male @
Male @
Male @

GEC (%)
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nual Reports and Accounts

Dear Stakeholders,

It is a pleasure to write to you as
the Chairman of the UniCredit Board.

A little over two years ago, when we launched our new
strategic plan UniCredit Unlocked, the world was beginning
to build back its confidence and strength after the outbreak
of COVID-19 in the previous year.

We embarked on an ambitious plan that would fundamentally
change our banks across Europe and align our employees
towards a new vision for UniCredit — to be the bank for
Europe’s future.

What we could not have anticipated is the ways that the
world has transformed radically since then. The effects of

the pandemic have now been compounded by the outbreak of
international conflicts and resultant shocks to global markets,
creating a macroeconomic environment characterised by
high-interest rates, soaring inflation, and pervasive uncertainty.

Yet, while the world has continued to transform, so has
UniCredit. Despite the turbulence of recent years, we have
maintained our commitment to our transformation across
UniCredit’s 13 banks — to uniting behind our cultural values
and shared purpose, to unlocking the strength within our Bank,
to empowering communities to progress.

As a result, UniCredit has delivered 12 quarters of profitable
growth while undertaking numerous initiatives to support
our European communities, such as the financial resources
worth a total potential value of 10 billion euros we issued
for ‘UniCredit per U'ltalia’ and our partnerships with Teach
for All and Junior Achievements Europe.
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Chairman’s letter

And we are far from done. We are a better, stronger bank,
more capable of foreseeing and reacting to geopolitical
instability and shocks. We are in a position where we

can act, rather than react. But our transformation is not
over yet. We must use the advantade we have gained

to build on our progress, so we are able to support our
clients through whatever new challenges may arise.

We are in an evolutionary period — a time of
transformation and flux, created by this uncertain
environment. Businesses that are proactive, mabilising
their human capital and cultural heritage in combination
with strong governance, will avoid being overwhelmed by
changes in the environment and continue to create value
for clients. In the last year, UniCredit decided to adopt a
one-tier system to enable more open, transparent decision
making, which we believe will translate to better results
for our clients.

Ownership and control are essential to the continued
prosperity of our communities, particularly at this
moment in time. This is as true in politics and society
as it is in business. All of these form links in a chain of
governance, and each link in the chain must perform
its duties responsibly and adequately to ensure their
mutual wellbeing.

Part of the reason for the success we have enjoyed, and
which has helped us to support Italy through this period of
instability, is that Italy has performed better than had been
anticipated economically. We are seeing tangible progress
being made, as demonstrated by the success of the NRRP.

By continuing to act as a strong link in the chain of
governance, we can support the ongoing recovery of Italy
and other European countries, as part of our wider ambition
to be the bank for Europe’s future. Through initiatives such
as NextGeneration€EU, for example — a recovery instrument
that aligns with our own digital innovation and ESG-conscious
ambitions, and which we have already supported — we will
be able to catalyse the growth Europe needs, giving it the
financial stability and resilience to become a major
economic bloc.

We will facilitate this through our own stable and sustainable
transformation — by keeping firm our dedication to delivering
our best for UniCredit’s clients and communities across
Europe, which is the reason why we are here today. We just
need to keep going.

To all of my colleagues in UniCredit, | want to thank you

for your diligent efforts. | also wish to thank our CEO Andrea
Orcel for his leadership, which has had such a transformative
effect on UniCredit, and the Board for their guidance.

Their knowledge, experience, and fostering of a culture of
ownership and responsibility within our Bank have been
invaluable. | know they will enable us to accomplish even
greater things in the future.

For our clients, for our communities, for Europe,
let us show the world what the bank for Europe’s
future looks like.

Yours sincerely,

Pietro Carlo Padoan
Chairman UniCredit S.p.A.
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Letter from the Chief Executive Officer

“2023 was a remarkable year \
and the product of three r( i ,Q :
years of transformation. -l
There will no doubt
be challenges ahead in -
2024, but | am confident '
in the direction our bank
is taking.”

Andrea Orcel
Chief Executive Officer UniCredit S.p.A.

8 UniCredit 2023 Annual Reports and Accounts



Dear Stakeholders,

2023 was the best year in UniCredit’s
history and the crowning achievement
of our first three years of transformation.

It will be remembered as the year we surpassed the
targets we set at UniCredit Unlocked, and emerded
as a better, stronger bank as a result. One capable of
being the bank for Europe’s future.

We are no londer a bank that settles for less. We have
built a culture of excellence that puts our clients at the
centre and prioritises long-term value creation over
short-term gain.

This has been driven by a cultural and industrial
transformation, which has redefined the way our
bank operates. Before, there was no ‘one UniCredit’.
There were 13 disparate banks that lacked common
principles, values and a clear strateqy and were falling
short of their potential.

Now our bank is united behind one vision, with all

its parts operating in lockstep with the interests of
the Group and Europe as a whole. A model that now
empowers our people and gives our clients what they
are asking for.

2023 was truly the year we came together behind
one purpose and vision and executed an ambitious
strategy that has propelled us from a laggard to

a leader.
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Letter from the Chief Executive Officer

Surpassing our targets

Despite a challenging macroeconomic backdrop,
2023 was the year we surpassed targets that some
thought impossible a year aqo.

We achieved a RoTE of 16.6% (20.5% when
correcting for the excess capital that we carry at
13% CET1).

Our net revenues stood at €23.3 billion — an increase
of 26% year on year. This was mostly driven by
exceptional net interest income and resilient fees
while maintaining a low cost of risk.

We have enhanced our three product factories

— corporate solutions, payments solutions, and
individual solutions — to deliver best-in-class
products for our clients at scale. As a result, our
factories generated €9.9 billion in 2023, down 2%
despite challenging market conditions.

We are now in our twelfth quarter of year-over-year
profitable growth driven by outperformance across

each of our three core financial levers, achieving the
best results in UniCredit’s history.

» FY23 Highlights across our 3 levers

10

Net
Revenue

UniCredit
Sustainable
Excellence
FY/FY

+26%

Net Revenue
(Gross Revenue +17%)

Quality
Growth

39.7%

Operational

Excellence  Cost/Income -7.2p.p.
(Absolute costs -1%)
Capital 389bps
Efficiency  QOrganic Capital Generation €12.0bn

(Net Revenue/RWA 7.9%)
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Credit: Andrea Cherchi
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Letter from the Chief Executive Officer

In comparison to our peers, we have best-in-class
top-line growth, operating efficiency, and unrivalled
ordanic capital generation. We have one of the
highest CET1 ratios, one of the highest RoTE (the
highest when corrected for our excess capital at
13%), quality credit portfolio and coverade, and the
highest forward-looking precautionary overlays.

Superior performance
vs. peers across all levers

Net Ordanic
Revenue/ Cost/ NOP/ Capital

RWA Income RWA Generation
2nd 1st 1st 1st
from 5th  from 3rd from 3rd confirmed

O ry22 @ Fvz3

Peers and UniCredit stated figures

based on publicly available data

Peers and UniCredit stated figures based on publicly
available data. Selected peers: BBVA, BNP Paribas,
Commerzbank, Credit Adricole S.A., Deutsche bank,
ING, Intesa Sanpaolo, Santander, Société Générale.

After three years of transformation, our RoTE

has tripled, our net profit is over 2.5x compared

to 2017-2019 averades!, and we have delivered

over €27 billion in organic capital generation.

We distributed €17.6 billion over three years, which is
equal to our market cap at the beginning of 2021.

This year alone we have generated €12 billion in
capital organically, underpinning our proposed
distribution of €8.6 billion (100% of net profit) in the
fourth quarter — €3.0 billion dividends and €5.6 billion
share buyback — while reinforcing our CET1 ratio by
€.100 basis points to 15.9%.

In 2023 we delivered on the €5.25 billion
commitment made in our FY22 shareholder
distribution programme, and front-loaded the
execution of a €2.5 billion share buyback as part of
the FY23 distributions.

At the same time, per-share value creation has
reached even greater heights, more than tripling EPS
versus our historical run-rate, with DPS nine times
higher, and tangible book value per share up almost
a half.

The financial targets we have met and exceeded have
not been at the detriment of our ESG commitments,
which are embedded firmly in our business model.

With a unigue pan-European footprint, we have a
responsibility to pursue a fairer, greener future.

We remain steadfast in our commitment to reach
net zero by 2050 and in 2023, we became a
single-use plastic-free bank and lent €7.6 billion in
environmental loans.

The Social dimension of ESG continues to be a priority
for UniCredit, and we are leading by example with
€3.8 billion of social financing and €60 million of
social contribution.

1. For comparison purposes the FY17-19 net profit is the simple
average of Net profit recast figures for Group excluding Turkey
and Fineco.

UniCredit 2023 Annual Reports and Accounts



Propelled per share values

Qﬁ Fy23
@ Fyee
@ Fy2l

+3.1x

EPS* (€)

Media FY17-19

@7 Fy23
@ Fyee
@ Fyel

Media FY17-19

02
9.0x

DPS (€)

FY23

@7
@—

Fyel

@7 Media FY17-19
+46%

TBVPS (€, EoP)

1. Net Profit for FY22 and FY23 is stated net profit adjusted
for impacts from DTAs tax loss carry forward resulting from
sustainability test. The result is used for cash dividend accrual /
total distribution. Underlying net profit for FY21. For comparison
purposes the FY17-19 net profit is the simple average of Net profit
recast figures for Group excluding Turkey and Fineco.

UniCredit 2023 Annual Reports and Accounts

Our winning approach

continues

There will no doubt be challenges ahead in 2024, but
| am confident in the direction our bank is taking.

2023 was a remarkable year and the product of three
years of transformation.

Every target we've set, we've exceeded, and now

we are a leading European bank that is delivering
consistently for its stakeholders. This would not have
been possible without the belief, trust and hard work
of thousands of people who work at UniCredit.

Our challenge now is to go beyond these record
results and continue the performance of the past
three years.

We must work to sustain our winning approach,
defend our record financial performance, and set the
stage for the next phase of UniCredit’s growth.

We are now a leader in banking and we aspire to
become champions. | have no doubt in our ability to
do this.

Yours,

(\

Andrea Orcel
Chief Executive Officer UniCredit S.p.A.
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2023 Milestones Timeline

A year of powerful transformation

Together, every change we make, every month of the year,
throughout all our businesses across all our geographies, all
contributes to delivering the biggest transformation in our history.

Review all our milestones online
Introducing the

& See the microsite euro as Croatia’s

official currency
UniCredit named one
Becoming the main of the Top Employers \

4“-..__ -
sponsor of the San Carlo in Europe -
Theatre in Naples . »
4 . Kﬁ-

territorial social growth

Supporting culture and )
.i‘a

<U

UniCredit launched
Bank iD service
Making everyday life more
convenient for our clients
in the Czech Republic

UniCredit underwrites
e €7 billion acquisition
Building new of GD Towers from

hospitals in Angola Deutsche Telekom
UniCredit provided loans
for three new hospitals

14 UniCredit 2023 Annual Reports and Accounts


https://financialreports.unicredit.eu/en/annual-report/2023-milestones-timeline/
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as one of the Equileap g

Key to icons Top 100 gender %
equality companies s

Q Strategy @ ESG Positive recognition for our a
@ Finance Q Digital & Data efforts across the bank g
@ clients @ uniCredit Foundation Integrated Report g

Human Capital

@ People & Culture
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Y
100% single-use Eni and UniCredit 2
plastic-free bank partner around

Open-es

Reducing the use of
millions of plastic bottles
in a single year

An open alliance
for sustainable growth
and collaboration
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Project financing for
Enel’s 3SUN photovoltaic
Giga Factory
Supporting the expansion
of what will become Launch of our first
Net zero tardets set for Europe’s largest factory Group-wide Volunteering

carbon-intensive sectors of high-performance bifacial Community
photovoltaic (PV) modules :
Encouraging our employees
to contribute one working
day each year
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Integrated Report
Human Capital
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https://financialreports.unicredit.eu/en/integrated-report/impact-on-communities/human-capital/
https://financialreports.unicredit.eu/en/integrated-report/impact-on-communities/human-capital/

2023 Milestones Timeline

Supporting
Gerresheimer’s growth
plan in Germany
Helping to raise €272 million in

capital for High Value Solutions UniCredit Bulbank
and Medical Devices

opens completely
cashless branches

Supporting the shift to a
cashless society in Bulgaria

» April

Growing our partnership
with Mastercard

A first for a large commercial bank
in Europe — putting in place, an at scale
single card multi market strategy

Share buy-back
programme

€3.343 million share buy-back
programme receives approval

Integrated Report
Financial Capital

2

Relentless transformation

9th consecutive quarter of profitable
growth and best 1Q ever

16 UniCredit 2023 Annual Reports and Accounts



https://financialreports.unicredit.eu/en/integrated-report/impact-on-communities/financial-capital/

UniCredit acted as
financial advisor to Dufry

Supporting them with the
acquisition of Autodrill SpA

2nd tranche of
UniCredit per l'ltalia

Supporting the disposable

income of individuals and

households, and liquidity
of Italian businesses

Integrated Report
Social and Relationship Capital

2

4.:{5’.‘

2nd edition of
our Culture Day
Reflecting on our cultural

Launch of a Global Bank
Insurance platform
with Allianz

Aimed to renew the
commercial offer of more
than 20 insurance products

Integrated Report
Intellectual Capital

Sponsoring Pride parades transformation results €292 million

in Milan, Vienna, and Munich

Reinforcing our strong commitment
to diversity, equity and inclusion and
support to the LGBTQIA+ community

Intedrated Report
Human Capital

2
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IPO for Ferretti

The first ever Hong Kong
and Italian dual listing

17
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https://financialreports.unicredit.eu/en/integrated-report/impact-on-communities/human-capital/
https://financialreports.unicredit.eu/en/integrated-report/impact-on-communities/social-and-relationship-capital/
https://financialreports.unicredit.eu/en/integrated-report/impact-on-communities/intellectual-capital/

2023 Milestones Timeline

Launch of ‘Re-power your future’
with Junior Achievement Europe
A €6.5 million programme to empower
youth and prevent early school leaving

Intedrated Report

Social and Relationship Capital Hidroelectrica
IPO in Romania
@ UniCredit acted as Joint
Bookrunner in what was the
Launch of €1 billion largest IPO in Europe in 2023
Green Bond for the
Federal State of Hesse

Supporting this pioneer in
green financing in Germany

Integrated Report
Natural Capital

- ——

Another .. o Hu i
record-breaking - o BN,
set of results B, "

Best 2Q and 1H ever

UniCredit and Trustpair
announce partnership
around IBAN check
Tackling fraud in B2B

MSCI updrade UniCredit’s
payments to protect ESG rating to ‘AA’
our clients In recognition of the banks
efforts to mitigate social risks
and the robust integration
of ESG practices

18 UniCredit 2023 Annual Reports and Accounts


https://financialreports.unicredit.eu/en/integrated-report/impact-on-communities/natural-capital/
https://financialreports.unicredit.eu/en/integrated-report/impact-on-communities/social-and-relationship-capital/

Sponsorship of
the Louis Vuitton
37th America’s Cup
As both a Global Partner
and the exclusive Global
Banking Partner

At
we

» Audust
@

®
» September

Renewing our main
partnership for Filarmonica
della Scala’s 2024 season

.. Helping to foster musical excellence
Publication of our and culture in Italy and beyond
Sustainability Bond Report
Setting out how our bonds
have funded renewable energy,

green buildings and social @
impact initiatives

Integrated Report
Social and Relationship Capital

UniCredit 2023 Annual Reports and Accounts

Installation of
an innovative tree
irrigation system

our HQ in Hungary where
are now irrigating around
200 surrounding trees

19

2ouelb ey

5133397 03] B UBWLIRY)

v
o
o
w
=
3
[
=
5
)

ss3150.1d 1eldueuld g Abaieis

ainn)y g aydoad  susm)

9s3

e1e( 3 121dIQ

uoIepUNO4

1i0day paepiosuo)

1ioday Auedwo)

1BUI0


https://financialreports.unicredit.eu/en/integrated-report/impact-on-communities/social-and-relationship-capital/

2023 Milestones Timeline

UniCredit Foundation
and Teach For All
renewed partnership

Furthering our commitment to
boosting education and teaching

onemarkets Integrated Report
Fund celebrates Social and Relationship Capital

its first anniversary
A family of eighteen funds
with €3 billion of assets
under management

Continuing to deliver
quality profitable
growth while investing
for the future

H wl

» October

"

UniCredit and Alpha
Services and Holdings,
announce merger

Creating a strategic partnership
in Romania and Greece

e

The launch of the UniCredit
Art Collection website

Making art accessible for all
and drawing on our long tradition
of supporting arts and culture

Intedrated Report
Social and Relationship Capital

Opening of our Innovation
Hub in Germany @

Creating a place where
employees can actively shape
the future of the bank
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Launch of our first ever
Kids4Kids & Donation Day

Supporting children in need
across Europe

2ouelb ey
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Our inaudural ESG Day
With our mission of Empowering
a Just and Fair Transition we
fostered new dialogues and

n
(=]
N
N w
raised awareness =
3
i
=
m

Winner of the Global
EDGE Certification
for dender equity
and inclusion

The first pan-European bank
to win this certificate

ss3150.1d 1eldueuld g Abaieis
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Our transformation
continues into 2024
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Our transformation
journey: record-breaking
results, sights set on

new heights
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€100 million+ Equity
Private Placement
for D-Orbit
The largest in Italy in 2023 Bank of the Year
In a first for the bank we were
hailed as Global ‘Bank of the Year’
for 2023 by The Banker

110day Auedwo)
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Our strategy

Our UniCredit Unlocked strategy

UniCredit Unlocked is a unique strategy
which delivers for the present while
transforming our bank for the future.

UniCredit Unlocked is aimed at reuniting a network
of 13 independent banks into a cohesive pan-
European leading entity, leveraging local strengths
and harnessing collective capabilities through the
centralisation of products and technology.

Despite the continued macro challenges and
economic and geopolitical uncertainty since day
one of UniCredit Unlocked, we have demonstrated
excellent progression and delivered remarkable
results in industrial and financial transformation.

Two years into our strategic plan, UniCredit is united
around a clear purpose and vision: empowering
communities to progress while becoming the
bank for Europe’s future and setting a new
benchmark for banking. It is a transformed bank,
moving at unprecedented pace, ready to face and
take advantade of the future.

The overarching aims of the UniCredit Unlocked
plan are to:

Continuous execution of our winning
stratedy that delivers for our stakeholders

Relentless focus on
industrial transformation

Balancing three financial levers
to steer our financial plan

A winning stratedy

Our clients

at the centre

— Streamlined operations and enhanced tools
for fast and leaner processes

— Decentralised and deledated decision making
to client facing colleagues, within a clear strategy
and framework

— Intedgrated and diversified service channels
at our clients’ disposal, anytime and anywhere

— Completed best-in-class products offer,
leveraging internal product factories and ecosystem
of our partners

Our people

valued and empowered

— Enhancing empowerment and fostering
accountability at all levels through our culture

— Unifying the ordanisation around a common
objective, vision and purpose

— Investing in people, through training and hirings
in front line, product specialists and tech

— Building a meritocratic environment where
performance is recognised and rewarded

Our investors
remunerated

— A unique pan-european champion made of 13
leading banks, united in One group, leveraging Group
solidity and synergies

— Maintaining balanced focus on sustainable
profitability, quality growth, operational and
capital excellence and distributions

UniCredit 2023 Annual Reports and Accounts



In the rest of this report, we explain how we have progressed against
our UniCredit Unlocked plan across the following areas:

ol h-£
Financial Clients
progress

Page @ Read moare Page @ Read more

Our industrial transformation priorities

1.

Empowering and unifying
through our culture

2.

Simplifying and delayering,
a new way of working

3.

Rationalising and
strengthening partnerships
and procurement

4,

Investing in our people
and growing franchise
and product factories

5.

Modernising and enhancing
Digital & Data

Pages @ Read more

UniCredit 2023 Annual Reports and Accounts

i @ 3
People ESG Digital
& Culture & Data

Page @ Read more

Net

Page @ Read more Page @ Read more

Our financial levers

Quality growth

Quality instead of volumes
maintaining low expected loss
(securing low stable CoR) and
capital consumption growing
in a capital light way

revenue

Operational excellence
Tardeted instead of
undifferentiated cost reduction
— shrinking and optimizing the
center while investing to

secure the future

Capital excellence
Thoughtful capital allocation
and active portfolio management
boosting returns on RWAs

and capital

Page @ Read more
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Our strategy

Our UniCredit Unlocked strategy

1. Empowering
and unifying

A common vision, a unifying culture,
and a winning mentality: promoting
ownership and empowerment

Key achievements in 2023:

1st

Culture Day ever, involving
over 30k colleagues organised

in all countries’ banks

Page @ Read more

9

Culture Road Shows
with 7k colleagues
involved, including
Group CEO

400

Ideas collected
from our people

24

1st

Bank recognised in
LinkedIn Top Companies
Italy with a positive,
diverse and inclusive
environment

€100m

to close gender pay gap
and promote diversity and
inclusion

Our approach:
— Listening as a foundation: Extensive listening to our
stakeholders equally to define a bottom up unifying culture

— Living by three values: set of simple yet powerful values
embedded in all we do — Integrity, Ownership and Caring

— Leading by example with concrete commitment: Living our
Culture and ESG principles day by day through a number of
initiatives, guided from the Group and proactively proposed
by all the colleagues

25 Culture Champions

And 24 sponsors, representing all Countries
and areas to spread a positive cultural change

AA

MSCI improved ESG rating

Leading by example

9 dgreen bonds issued since 2021; Net Zero banking
alliance; actively supporting communities

Pride'sponsors
and 1st ESG Day

Page @ Read more
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2 S. l.f ° Our approach: 2

° I m p I yl ng — Leaner structure: Delayered organisation, tackling visible ~

° complexity and unnecessary bureaucracy affecting S

a n d d e laye rl n g accountability, daily operations quality and speed, realising ;

significant efficiencies g

A new way of working, creating a — Decisions in the right place: Empowered people to propose 2
lean. fast and efficient organisation and run the change, simplify tasks and improve automation,

,

freeing up time to focus on value added business activities

cultivating empowerment within o :
— Acting in a new way: Everyone embracing a new way of

a clear framework working empowered to take ownership and make decisions
and supported by a clear risk and compliance framework

ssa1bo.d jeidueuly g Abajens

Q
5
Key achievements in 2023: @
&
o
400 z
UniCredit Services g
Employees’ ideas collected turned - - =
into 200 simplification actions Integratlon |nt0 %
o . the Banks
m
-47 /o -3 O /o Internalizing and taking back control A
L o of core IT capabilities, elevating the
Reports eliminating Reduction in level and quality of service g
duplications organisational =
structures Bringing business and digital closer =
together to better target and elevate S
best-in-class products and solutions o
for our client
5
c
Page @ Read more 3
Q
g.
=)
[}
-57% -25% .
0 0 3
=
n e Committees Simplification of %
streamlining processes based on ;OU-
Leaner Corporate Center E2E customer journeys o
with unified Digital & Data 2
g
3
B
2
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[1°)
E
o
5
@
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Our strategy

Our UniCredit Unlocked strategy

Our industrial transformation priorities
3 R t' l' H Our approach:
° a I 0 n a I S I n g — Rationalise: mindset that encourades rationalisation of old

legacy structures, and equity participations, and leverage

a n d St re n gth e n i n g Group scale and bargaining power to act in best interest

of our clients and realise efficiencies
PartnerShipS and procurement leveraging — Global ecosystem: Building long-lasting Global partnerships

GrOUp scale and bargaining power, and rglation.ships with tFJp industry players to furtherimprove
to rationalise supplier contracts and our clients’ journey, choice and to access our partners clients
build long-lasting Group relationships

Key achievements in 2023: " T

-55% 2 ) Alpha Bank and
e e ook UniCredit: a long-

20% 3.5m term partnership

Reduction of equity Clients accessed through In October, we announced a long-term partnership
participations Alpha Bank partnership with Alpha as an opportunity to grow our footprint
in Greece in Romania, a high growth country in CEE, and

create the third-lardest bank in Romania by total
assets. The partnership will also further boost our

N ew rEinfO rCEd pa rtnerShipS product factories’ distribution in the Greek market

- asset management and unit-linked products.

Allianz, Mastercard, Alpha Bank, Azimut

Renedotiation of contracts

Reopening of legacy contracts with unfavourable
conditions and nedotiation from center in the best
interest of our clients

UniCredit 2023 Annual Reports and Accounts



4. Growing
and investing

In our people on the front-line and our
distribution channels, in our franchise
and building our product factories, to
deliver an unmatched and fully-fledged
product offering

Key achievements in 2023:

c.30hrs

Training per employee
per annum since 2021

c.9k

Hirings in business o/w
€.90% in the front-line

>4m

Inbound calls managed
by UCD in Italy in 2023,
+23% YoY

18

Key MDs hired in A&CM
since end of 2021

UniCredit 2023 Annual Reports and Accounts

Our approach:
— People and franchise: Investing in our people on the

front-line and in our distribution channels to deliver the best
tailored offering to our clients and cascade client insights

to our product factories

— Product factories: Build up and invest in our factories to

deliver an unmatched fully-fledged product offering and to

capture capital light growth

onemarkets

In-house product factory launched with 21 onemarkets
funds issued and almost 4bn already distributed at
the end of 2023

Built

3 market leading Product Factories: Individual Solutions,
Corporate Solutions, Payment Solutions

Global Corporate Portal

Corporates & SMEs Group-wide served through a
single entry point and with number of functionalities
and self-service features

Buddy R-Evolution as

a part of a continuous
journey to evolve our

service model

27

2ouelb ey

5133397 03] B UBWIIRY)

vy
o
hel
w
=t
3

i
=
™

ssaiboud jedueuly 3 Abajens

[}
=
3
=4
(%]

ainyn) g a1doad

9S3

e1e( 3 1215IQ

uoIePUNO4

1i0day paepiosuo)

1i0day Auedwo)

1BYI0



28

Our strategy

Our UniCredit Unlocked strategy

Our industrial transformation priorities

5. Modernising
and enhancing

Digital and data, taking back control
of core competencies, streamlining
and enhancing our digital ordanisation,
and standardising and modernising
our digital technology

Key achievements in 2023:

>360 75%

Apps decommissioned Tech/Non Tech
Ratio in Digital & Data

48% (159,

Of Data accessible on
Global data platform Digital workforce
reskilled

Corporate Banking Innovation:
Rolled out 3 integrated digital solutions
to meet corporate banking needs

Retail banking innovation: Game-
changing developments to retail banking

customers across mobile banking, cards,
investments and loans — making banking
quicker, easier and more accessible

CELCEN 113 and 117 JRCE[Nnlfe!

Our approach:

— Take back control: Attracting, engaging, and developing
talents through involvement in strategic projects, insourcing
key competencies and dedicated learning and development

— Rationalise: Streamlining and enhancing our digital
organization and operating model, while reducing the
sourcing model to curb spending

— Converde: Standardise and modernise our infra technology,
rationalising the geographical footprint while improving our
service quality

Credit: Andrea Cherchi
# UniCredit
— A e
LK AiF =
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>1.3k

Tech hirings since 2022

5

Data centres consolidated

c.35%

Lower external daily rates,
through reduction of
# vendors

UniCredit 2023 Annual Reports and Accounts
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Our financial levers ©
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Our industrial transformation is steered by our Consistently re-enforcing our balance sheet g
financial results. Optimising the balance of our three to weather a chanding macro environment o
financial levers: Costs, Net Revenues and Capital, Uniquely positioned to strengthen or even increase §
underpins our UniCredit Unlocked strategy. The three our profitability leveraging our lines of defence to weather —
l tet g . t deli any potential shocks and distribution capacity, and support é
evers operate to produce superior returns, detiver our long-term growth ambitions. g

best in class organic capital generation and a solid
balance sheet.

— A best-in-class capital position, with CET1 ratio well
above regulatory requirements and ample excess capital

It is a virtuous circle differentiated versus our peers and very — A solid liquidity position, with best-in-class LCR and
different from the UniCredit of the past. a self-funded balance sheet

Quarter by quarter we are demonstrating dgreat results, — A high-quality credit portfolio, with low NPE ratio,
confirming our quality profitable growth trajectory. Our results prudent coverage, proactive staging, and vigilant origination

are protected by lines of defense and propelled by investments
to secure and boost profitability tomorrow.

ssa15o4d jeldueuld 3 Abajens

[}

Our three financial levers working together @
o

2

e

Net m

Operational excellence revenue Capital excellence &
Targeted instead of Thoughtful capital allocation =
undifferentiated cost reduction lit th and active portfolio management g
— shrinking and optimizing the Quality grow boosting returns on RWAs and z
center while investing to secure Quality instead of volumes capital generation g
optimal capital allocation maintaining low expected loss 0 -
0 (securing low stable CoR) and 7.9 /o g

3 9. 7 /o capital consumption growing Net Rev/RWA 2
Cost/Income in a capital light >

%

2 6 0 vly é

Net Revenue Growth %

3

el

g

We can distribute 2x our peers o

for every unit of revenue without S

denting capital %

3

%

16 ° 6 0 3

ROTE -

e
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UniCredit Unlocked: Our progress in 2023

O

Financial progress

2023 was a record-breaking year for UniCredit and
another milestone in our journey to be the bank

for Europe’s future. Our aim is to deliver sustainable,
profitable growth for our shareholders while

investing for the future.

>> This is the year we grew our net profit to €8.6 billion,
up 54%, while continuing to invest in the future and
expensing €1.1 billion of integration costs

)) We delivered a record return on tangible equity of 16.6%,
5.8 percentage points higher than last year, or 20.5% with
a CET1 ratio of 13% adjusting for our notable excess capital

>> We dgenerated €12 billion in capital ordanically this year,
underpinning our proposed distribution of €8.6 billion
(100% of net profit) — €3.0 billion dividends and
€5.6 billion share buyback — while reinforcing our CET1

ratio by 97bps to 15.9%

Y 2023: UniCredit’s best year ever...
12th consecutive quarter of sustainable
quality profitable growth across all regions,
with top-tier returns

...crowning three years of success
Exceeding expectations in 2021-23 despite
macro challenges, due to relentless execution
of our transformation

Profitability FY23 FY21-23*
Net profit 8.6bn >2.6x
Organic Capital Generation 12bn >27bn
RoTE 16.6% c.2.5x

1. All delta calculated as FY23 vs. avg FY17-19 (simple average of
recast figures of Group excluding Turkey and Fineco for comparison
purposes; OCG referring to period FY21-23).

UniCredit 2023 Annual Reports and Accounts



Our progdress so far

Creating value for our shareholders

UniCredit is united around a clear Purpose —
Empowering Communities to Progress — alongside
our Vision of becoming the bank for Europe’s future.
We are setting a new benchmark for banking.

Under our UniCredit Unlocked strategy, we continue
to focus on our transformation as we seek to unlock
further value for all our stakeholders.

Surpassing our targets

Our financial ambition when we launched our UniCredit
Unlocked strategy was to reach a RoTE of circa 10% by

2024. Once adain this year we outperformed this target

— achieving a RoTE of 16.6% by taking proactive actions on
efficient capital generation and cost management alongside the
favourable interest rate environment.

In 2023 we also delivered on the €5.25 billion commitment
made in our FY22 shareholder distribution programme.
Furthermore, we front-loaded a €2.5 billion share buyback
as part of the FY23 distribution policy of €8.6 billion.

Vis a vis the initial €16 billion shareholder distribution set out
in our UniCredit Unlocked strategy for 2021-2024, we have
already achieved €17.6 billion distributions* over FY21-FY23
earnings, with the FY24 distributions of at least 90% of
our FY24 net profit further to come as part of the UniCredit
Unlocked horizon. This excellent result was sustained by our
superior organic capital generation which in 2023 reached
389 basis points in — well ahead of our UniCredit Unlocked
yearly target of c.150 basis points and enabling us to grow our
already best-in-class CET1 ratio of 15.9% already reflecting
the full €8.6 billion FY23 distribution.

Creating shareholder value continues to be our focus,

as evidenced by our improved profitability and per-share
metrics. We generated an FY23 EPS? of 4.71, which increased
by 74% year on year, and a DPS of 1.78 — an increase of
80% vyear on year.

1. Pending Shareholder and supervisory approval on the remainder
of FY23 distributions.

2. Earning per share (EPS) calculated as Net Profit — i.e. Stated net
profit adjusted for impacts from DTAs tax loss carry forward
resulting from sustainability test — on avg. number of outstanding
shares excluding avg. treasury and CASHES usufruct shares.

UniCredit 2023 Annual Reports and Accounts

p> Global Bank of
The Year 2023:
a testament
to our ondoing
transformation

m Milestone — December

In December, UniCredit was hailed Global ‘Bank
of the Year’ for 2023 at The Banker’s annual
ceremony in London, in a first for the bank,

as well as being named ‘Bank of the Year in
Western Europe’, ‘Bank of the Year in Italy’
and ‘Bank of the Year in Bulgaria’.

Over the last two years, since the launch of its
UniCredit Unlocked strategic plan, UniCredit has
relentlessly worked on its cultural and industrial
transformation, streamlining its systems,
increasing its digital and data capabilities,

and embedding ESG principles in everything it
does — in order to become a fundamentally better,
stronger bank for the communities it serves.

“We are immensely proud of these
achievements. We will continue to
raise the bar on behalf of our clients
and communities on our path to be
the bank for Europe’s future.”

Andrea Orcel
Group Chief Executive Officer and Head of Italy

, Group

Credit: Andrea Cherchi

F UniCredit
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UniCredit Unlocked: Our progress in 2023
@ Financial progress

Our three financial levers

32

Our financial ambitions are influenced by three interconnecting levers that are largely under our
own control: net revenues, costs and capital. By optimising these levers we can drive consistent,
sustainable, profitable growth underpinning current and future shareholder distributions.

Net

revenue

Our net revenues stood at

€23.3 billion — an increase of 26%
year on year. This was mostly driven
by net interest income, up 31% year
on year, with resilient fees underscoring
the quality and diversification of

our product factories despite the
challenging macro environment.

Cost of Risk remained very low at

12 basis points in FY23, confirming the
robust quality of our credit portfolio
and the conservativeness of our
staging, provisions, and overlays.

Growing net revenue base achieved
quarter after quarter (bn)

1Q22
2Q22
3Q22
4Q22
1Q23
2023
3023

4023

?aa&?T?T

Our cost base at year end was

€9.5 billion, slightly down year

on year despite high inflation across
the UniCredit footprint. This was
driven by our disciplined and targeted
approach to efficiencies to structurally
reduce our cost base while protecting
revenue growth.

We continue to self-finance
investments that will reduce the
Group’s structural long-term cost
base, streamlining and simplifying
our organisation and processes
while continuing our hiring and
investment strategy.

Leading cost/income
ratio in the industry

Fy23

<40%
4;r//.h__.K\\.K\\.h——.h——.(//.

25%

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

Our ordanic capital generation

of 389 basis points is well above
the ambitions laid out in our
UniCredit Unlocked strategy, supported
by a net profit of €8.6 billion and

a €24 billion risk-weighted asset
(RWA) efficiencies.

This success has been achieved
thanks to, among other things,

our proactive portfolio management
— focused on capital efficiency
while supporting clients.

Net revenue/RWA (%)

Fyel
Fyee

Fye3

o
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Credit: Andrea Cherchi

» Driving shareholder

m Milestone — April

In April, shareholders and the European
Central Bank (ECB) approved our share
buyback programme for a maximum

of €3.343 million. The ECB’s approval was
based on the significant strength of the
Group’s capital levels and our best-in-class
ordanic capital generation. Combined with
the robustness of our liquidity position,
these factors ensure we can weather stress
scenarios from a position of strength.

UniCredit 2023 Annual Reports and Accounts

returns

The assessment took into account a capital
trajectory under conservative assumptions
and updated macroeconomic scenarios.

It also considered the historical performance
of the bank, which is operating at a new
profitability floor; a new run-rate for earnings
and distribution from which the business can
grow further and continue to deliver strong
results for all stakeholders.

r Group

Read more about Financial Capital
in the Integrated Report

& See our microsite
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UniCredit Unlocked: Our progress in 2023

@ Financial progress

Stratedic initiatives and
best-in-class partnerships

Underscoring our One UniCredit approach and
further unifying all our markets, we continue

to strendthen our best-in-class product factories.
These in-house factories leverage our Group-wide
scale and scope, and support an ecosystem of
top-class partners.

In June 2023 we signed a landmark agreement with one of
those partners: Mastercard. This was the first time any large
commercial bank in Europe has put in place a single card
multi-market strategy of this scale — allowing UniCredit to
focus on emerging payments trends such as Mobile Payments
and Wallets. The partnership will also enable us to develop
innovative new solutions to satisfy customer needs —

read more on page 59.

In Greece, our new strategic partnership with Alpha Bank

is demonstrating the attractiveness of our products.

Alpha Bank’s customer base will benefit from access to a wider
range of best-in-class product factories provided by UniCredit,

creating a model that provides us with further growth potential;

accelerating product development and knowledge transfer,
giving us a stronger presence in this high-growth market.

We also expect our medium-term growth to be boosted

by our strategic initiatives on fees. Our Asset Management
strategy — based on rebuilding internal factories — is bringing
higher retention of the value chain, more resilient revenue
generation, and is expanding our reach. As a further example
of the progress and development of our internal asset
management capabilities, in 2023 we issued 18 onemarkets
funds — which you can read more about on pade 49 — as
well as rolling out our internal investment platform in
Central Europe.

Next steps

2024 Direction of travel

Looking to the future, 2024 is a normalisation year.
We should absorb most or all of the headwinds
facing us by further improving the quality of our
earnings, our operational and capital efficiency

and risk taking, while greatly rewarding the investors
willing to embark with us on the next phase of

our journey.

» 2024

Direction

Net Revenue

c.22.5bn

0CG

>300bps

RoTE

c.16.5%

Net Profit
Broadly in line
with FY23

Double Digit Growth

EPS, DPS

c.10bn!

Best ever
calendar year
distributions

. 0/w c.€7.2 billion FY23 (Total FY23 distributions less part
of first tranche SBB executed within 2023 (€1.4 billion)),
c.€3 billion Interim FY24. Distribution subject to supervisory
and shareholder approvals.

UniCredit 2023 Annual Reports and Accounts



Looking beyond 2024, the second phase of UniCredit
Unlocked entails the continuation of its vision and strategy

driving further achievements.

We have transformed ourselves, and as such are comfortable
committing to delivering significant value, quality and
predictability over the long term.

UniCredit’s future profitability is underpinned by its substantial

P&L buffers, with c.€1.8 billion overlays and a portfolio
covered more than its peers thanks to proactive staging, we

can also leverage on €1.1 billion integration costs ensuring

future cost efficiencies and providing an ample buffer, we
will also benefit from lower systemic charges in excess of

€200 million.

Our still ongoing industrial transformation represents an
important lever to further increase our top line and further
reduce costs. Our best in class capital position and ordanic

capital generation will defend or further propel our distributions

also leveraging on a bolted balance sheet.

P&L buffers
c.1.8bn c.1.1bn >0.2bn
Overlays Integdration costs Systemic chardes
On a quality portfolio In FY23 with c¢.20% Reduction in FY24 vs. FY23
covered 1.5 billion more IRR? to sustain future
than peers! ensuring a performance and a further
stable and structurally lower reduction in cost base
CoR to protect or propel
in the future
Industrial Improving Enhancing Improving efficiency
transformation revenve quality client journey Simplification and automation
q Building and investing Investing in the front-line to further reduce costs and
ongomg in our in-house product and distribution channels increase speed
Factories generating fees
Best-in-class Organic capital Excess capital

capital position

deneration
Underpinning top
tier distributions
while continuously
accumulating capital

CET1r at 15.9% FY23
significantly above

target range allowing
for strategic flexibility

Bolted
balance
sheet

Strong asset quality
A robust portfolio and
structurally low and
stable CoR ensured by
vigilant origination and
prudent coverage

Leading CET1r
Highest CET1r among
peers even after
considering distributions

Healthy liquidity ratios
Better liquidity ratios than
peers and a self-funded
balance sheet with LCR
>145% and LTDr at 86%

1. Latest Publicly available data as of 3Q23: calculated as the sum of delta between UniCredit and simple average of peers of the ratio
for each stage 1, 2 and 3 and multiplied with UniCredit loans of the respective stage; peer group: BBVA, BNP (2Q23), Deutsche Bank,
ING, Intesa, Société Générale, Santander.

2. IRR calculated with returns on a 10 years time horizon.

UniCredit 2023 Annual Reports and Accounts
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UniCredit Unlocked: Our progress in 2023

©

Clients

Our 15 million clients are our most important assets —
they are the reason we exist and the focus of everything
we do. While there remains much to do, the last 12
months saw us take great strides in accelerating UniCredit
Unlocked and providing clients with a new way of banking.
We did this by investing in improved product factory
capabilities, greater use of technology and a more
streamlined, agile organisation. All of which were
delivered by a talented, committed workforce capable

of empowering clients and communities and helping
UniCredit be the bank for Europe’s future.

Our ambitions

>> To support our clients and keep them at the
centre of everything we do

>> To develop best-in-class products and services

>> To strengthen our advisory services and
stratedic dialogue

I
15m

clients

1st

for a single card multi-market
strateqy of scale in Europe

Read more about how we are placing
clients at the centre of everything we do:

& See the microsite
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https://financialreports.unicredit.eu/en/annual-report/our-progress-in-2023/clients/

Our progdress so far

Putting clients at the centre

Every client interaction and decision starts with

a simple question: how can we improve to give
clients the products, services and support they
need to thrive? This is true for all our clients,
regardless of size — from individuals and SMEs

to major corporates operating internationally.

Our bank network is a real advantage here and a cornerstone
of the UniCredit Unlocked strategy. We have 13 banks across

Europe — and we leverage their combined scale while also
retaining their individual local identities and strengths.

International scale, local insight

As an international bank, UniCredit has a unique footprint
and unmatched experience. And we are able to bring our
pan-European reach — with all the proven capabilities and

market-leading expertise dained over decades — to the

challenges faced by clients as though Europe was one market.

At the same time, our extensive branch network gives us

a local presence that is deeper and broader than most of
our international peers. We enjoy close client relationships
that have been established for years. Our teams are on the
ground, part of the community and with firsthand knowledge
of individuals, families and firms. People know and trust us
—and we know them too. We understand local economies
and cultures, and how people and businesses can succeed
within them.

Developing products and services

to empower clients and communities
Our products and services sit at the heart of how
we serve clients, with our Client Solutions platform
made up of three best-in-class product factories —
Corporate Solutions, Group Payments Solutions
and Individual Solutions.

While each factory has specific responsibilities, they all
follow a unified approach with harmonised service segments
and a standardised delivery model to support the banks in
our operating countries. This approach helps us be faster,
lighter, and more profitable — with enhanced product and

execution capabilities — while all the time keeping the client
at the centre.

UniCredit 2023 Annual Reports and Accounts

» Using local

knowledde
to unlock a
corporate |PO

Big is not always beautiful — and we work
hard to meet the needs of all our clients,
redardless of size. In Hundary, for example,
we helped Civita Group Plc. issue 587,500
new shares via an IPO that raised around
HUF 453,550,000 (approx €1.2m) of

fresh capital.

This was a relatively small but important
transaction for UniCredit Bank Hungdary Zrt.
and for the local capital market, with our
bank acting as sole arranger and lead
distributor of the transaction.

c Hungary
& Read more on the microsite

HUF
453,550,000

raised by issue of new shares
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UniCredit Unlocked: Our progress in 2023

@ Clients

» Getting lucky

38

In Serbia, our commitment to great customer
focus took an unusual form. Through the
“Lucky Cash Loan from UniCredit Bank”
competition, we paid off the cash loans

of five customers, up to a value of €10,000
each. To enter, customers had to suggest
ideas for improving the quality of life in

the local community — and our bank will
implement the best idea.

“We wanted to promote the

cash loan, one of the traditional
banking products, in an innovative
and special way. As a bank for
which community empowerment

is one of the main pillars of our
business, we aim to add value

to this campaign and provide

an opportunity for our clients to
propose ideas for improving the
conditions of their local community.”

Rastko Nici¢
Member of the Management Board
and Head of Retail at UniCredit Bank Serbia

@ Serbia
& Read more on the microsite

Together, the product factories leverage our scale and provide
targeted product expertise for our in-country teams, delivering
on our promise of local reach with European connection.

By bringing together two key differentiating qualities —
international scale and local insight — we can serve our clients
with the best products and advice we can source. We are not
only more international than the local banks our in-country
teams compete adainst — we are also more local than our
international peers.

By segmenting our clients equally across the Group, we
are able to take the scale of our product factories and tailor
them to serve each different client segment in the most
effective manner.

Proximity to those clients and countries, coupled with a well-
diversified, high-quality product portfolio, drove our business
throughout 2023 and enabled us to make good progress on our
journey to becoming the bank for Europe’s future. We continued
to give our product factories the backing and investment they
need to be truly best-in-class —and to support our clients

with high-value ideas, solutions, and services across all
geographies and segments.

Many of our achievements made headlines and related

to major transactions and globally important partnerships
that had a material impact on Europe’s financial ecosystem.
But we are just as proud of how we met more country- and
region-specific needs. These initiatives caused fewer waves but
nevertheless made a real difference to clients and individuals.
For example, the ESG support we provided to help clients on
their own journeys towards more environmentally responsible
practices will have a far-reaching impact on Europe in the years
to come.

UniCredit 2023 Annual Reports and Accounts
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Empowering women

In addition, the bank has transformed how
it engages with women, using customer
guestions such as “What if we separate?”
to open the door to conversations around
issues including pension provision.

Research shows that on average women
live longer and earn lower salaries —
which is why they have specific matters
to consider when it comes to finances.
And although some progress has been
made over the years, many women
remain insecure about finance.

In Germany, we are improving the financial
awareness of women and helping

them to make autonomous decisions.
HypoVereinsbank has launched a series of
educational initiatives targeted specifically
at women, including customer events,
webinars for customers and employees,
and an awareness campaign known as
#EmbraceEquity.

UniCredit 2023 Annual Reports and Accounts

“Educate yourself on the subject
of finance and pass on your
knowledde to others. And most
importantly: invest whatever
you can spare.”

Daniela Meyer and Astrid Zehbe
Financial experts

‘v‘ Germany

& Read more on the microsite
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UniCredit Unlocked: Our progress in 2023

@ Clients

Exploiting our scale...

Geographically agnostic, our product factories are staffed by
talented and experienced professionals who create tailored
solutions for clients of all shapes and sizes. The factories
manufacture at scale and give our in-country teams the
tools they need — so they can concentrate all their efforts
on delivering for clients.

We introduced a third product factory in 2023, launching
Group Payments Solutions to complement the existing factories
focused on Corporate and Individual Solutions. Previously part
of Corporate Solutions, our payments activities have always
leveraged our close day-to-day relationships with our clients.
Now, as a standalone product factory, Group Payments Solutions
further builds on the strength of those relationships and is
helping us sharpen our competitive advantage in what is a
significant and capital-light growth area. Our ambition on the
payments front is to be every European client’s first choice.
This means we need to be at the vanguard of industry trends,
particularly in terms of how we look at the client experience —
allowing us to capture more high value payments in the process.

During the year, our onemarkets fund again demonstrated
how close collaboration between a product factory — in this
case Individual Solutions — and our country teams can make a
difference for clients. From a standing start in October 2022,
onemarkets had assets under management of €3 billion

at the end of 2023.

The Group Payments Solutions product factory also celebrated
a notable win with our new Group-level partnership with
Mastercard. The first deal of its kind, this landmark partnership
has raised the bar for the quality of support that clients can
expect from payment solutions. In the past, agreements with
Mastercard had been ratified at country level, with local teams
negotiating terms for their local clients. While this ensured the
services provided by Mastercard were customised to local needs
and totally suitable in their scope and delivery, they lacked the
cost-efficiencies and outstanding value that only a bank with
our scale can nedotiate. Adgain, we have delivered the best of
both worlds through this new agreement — globally competitive
and very advantageous terms, provided at a local level by teams
with personal and detailed knowledge of their markets, their
cultures and their clients. Please see page 59 for more details.

“We are keeping our clients at the centre
of everything we do. This means being
able to adapt and evolve rapidly alongside
their needs — something even more critical
when it comes to payments.”

Alberto Palombi
Global Head of Group Payments Solutions
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p> Hey Buddy

Times chande - and research told us that
customers in Italy wanted a combination
of digital support and human engagement
with our teams.

Our answer was to create Buddy R-Evolution,
which we announced in 2023. In effect

a “remote branch”, this technologically
advanced digital platform responds to
customers’ requests, offering them a

better way of banking and enabling them
to manage their day-to-day finances

more efficiently.

“Putting our customers truly
at the centre of the way we do
business and our commitment
to digital transformation are the
fundamental pillars of UniCredit
Unlocked. Buddy R-Evolution
is a tangible demonstration
of how we achieve both.”

Andrea Orcel
Group Chief Executive Officer and Head of Italy

l ) Italy

& Read more on the microsite

L
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..and our local presence

The clients and the communities we serve across Europe
continue to face difficult times driven by geopolitical and
economic uncertainty — and throughout 2023 we worked
hard to help them navidate these challenges.

For example, in Italy, one of the ways we help clients is through
the ‘UniCredit per U'Italia scheme. Backed by initiatives
worth a potential total of €10 billion, this flagship programme
empowers communities to progress by supporting the
disposable income of individuals and households, as well

as the liquidity of Italian businesses.

“In this phase of our country’s economy, it is
important to add the instrument of minibonds
to the traditional support of the real economy,
which allows SMEs to approach the capital
market and diversify their sources of funding.”

Remo Taricani
Deputy Head of UniCredit Italy

Like their counterparts across Europe, Italian businesses have
also continued to benefit from the global expertise embedded
in our product factories combined with the local knowledge

of our in-country teams. In 2023, we passed the milestone

of €1 billion mobilised in favour of Italian SMEs through our
minibond instrument which allows businesses to obtain long-
term funding and access greater credit stability — confirming
our leadership in Italy’s capital markets.

Keeping clients at the centre of everything we do means
listening to their needs — not just about what we deliver but
also how we deliver it. The opening of UniCredit Bulbank’s
first completely cashless branches in 2023 is a good case
in point. This innovative format is a direct response to changing
customer behaviours in Bulgaria, with visits to the bank now
increasingly motivated by the need for consultations or the
purchase of banking products and services. Research showed
cash desk transactions down by 64% in recent years, and our
new cashless branches have enabled us to evolve the roles
of team members to meet customer needs more precisely.

And in Croatia, Zagrebacka banka smoothed the introduction
of the euro as the country’s official currency — showing strength,
leadership and customer focus to become the first Croatian
bank to successfully enable the operation of mainstream
euro banking services for clients. Over the previous two
years, plans for the transition to the new currency had led

to the largest transformation project in the bank’s history, with
more than 16 workstreams and over 600 employees working
together to carry out 10,000 tests of our systems. Thanks to
all the hard work that took place in the background, Zagrebacka
banka moved seamlessly to become the sixth member of the
UniCredit Group operating in the euro area.

UniCredit 2023 Annual Reports and Accounts

»» Supporting

development
In southern ltaly

During the year we disbursed €17 million
to support the investment plans of two
companies that are implementing projects
in the Campania Special Economic Zone
(SEZ) area of Italy. The role of SEZs is to help
bridge the economic disparities between
the north and south of the country.

“The two investments supported
by UniCredit, the first to be made
in the Interporto Campano di Nola
since the establishment of the
Campania SEZ, bear witness to our
desire to act as a financial partner
of reference for companies wishing
to invest in the south.”

Ferdinando Natali
Head of South Region UniCredit Italy

‘) Italy
@ Read more on the microsite
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UniCredit Unlocked: Our progress in 2023

@ Clients

Strengthening our advisory services
Two years ago, we embarked on a journey to
position UniCredit as the logical choice for advisory
services. Starting from a relatively low base, we
invested in people with the experience, expertise
and contacts to help us get a seat at the table and
make a difference. Those efforts have rapidly proved
successful, and we are providing greater support

to clients across the full spectrum of advisory and
capital markets products — delivering impactful
content as well as market and product knowleddge.
During the year we played a major role on a number of key
Equity Capital Markets transactions, including several in Italy,
where we lead the market. As an example, we successfully

listed Ferretti, a world leader in the design, construction
and sale of luxury yachts.

Late in 2023, we took another important step forwards by
creating Advisory & Financing Solutions (A&FS), which unites
our advisory and financing capabilities into a single, focused
entity. A&FS brings together eight separate strengths in a
new structure that provides a holistic approach for clients:
— Asset-based financing

— Debt capital markets

— Equity capital markets

- M&A

— Portfolio management

— Sectors

— Securitisation and asset-backed solutions

— Sponsor coverage

One of the new structure’s key aims is to retain the focus

on capital-light advisory services, supported by a product
agnostic one-stop-shop of debt solutions.

» New ways
of working in
Austria

Simplification is a key aim for us —and in
2023 we transformed how we endgade with
our Austrian clients by integrating the third
party financing business of Bank Austria
Finanzservice into UniCredit Bank Austria.

This new structure is changing our ways of
working, giving us faster and simpler internal
processes that lead to more rapid lending
decisions for our clients.

“In order to further expand our joint
number 1 position in the mortgage
finance business, third party sales
partner cooperations will in future
be carried out directly from Bank
Austria. This integration will make
internal processes faster and
simpler. Further major investments
in the brokered financing business
can be made more easily and
efficiently within Bank Austria,
and decision-making channels
will become shorter.”

Robert Zadrazil
CEO of UniCredit Bank Austria

"‘ Austria

& Read more on the microsite
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UniCredit Unlocked: Our progress in 2023

@ Clients

> Changing how our
sales team works

Successful transformation means being “The game changer to unlock
willing to change the ways we work. acquisition potential was

In Hundary, for example, this meant . ) .
restructuring our sales team to boost to do thmgs dlfferently' value

client acquisition. proposition, way of working
Backed by a 100% increase in agents, the and network presence was

regional manager of the Direct Sales Force tackled to unlock potential.”
is now solely responsible for client acquisition. Csaba Kiss

This new structure has seen the number of Head of Retail Network

new clients double thanks to initiatives such
as the “increase your salary with UniCredit”
offer which led to more than 600 existing
corporate clients signing contracts. & Read more on the microsite

Hungary
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Next steps

We have come a long way since starting our journey
to transform UniCredit into a more client-focused
bank. But there is also a lot more yet to do.

Our transformation will continue in 2024 and beyond, as we
seek to elevate our fee base by investing in a comprehensive
offering that meets all clients’ needs, leveraging on our
inherent strengths and best-in-class partnerships.

For our Client Solutions division, the goal is not primarily

to win new clients, but to serve our existing ones better.
Across 13 countries, 15 million clients — from individuals and
SMEs with a handful of employees to larde global corporates
— trust UniCredit to provide them with the right products and
services. Our task is to build on that trust by evolving our
processes and our ways of working so that we can do more
things for more of those clients, better than ever.

The combination of local reach and European interconnection
is a powerful advantage that will again sit front and centre

in how we engage with clients. Unlike many banks, we have
the expertise to handle significant ECM transactions for blue
chip companies, while also understanding our local clients
and markets, and tailoring products and services to meet
precise needs.

Four strategic levers will help us accelerate and outpace
our competitors:

— Asset Manadement — increasing our funds offering,
retaining a higher share of the value chain by leveraging
products developed by our three product factories.

— Insurance — further internalising life insurance and
enhancing our non-life offering, supported by refocused
resources and improved technology platforms.

— Payments — unlocking our inherent strengths by collaborating
with external partners, including technology partners.

— Corporate Solutions — continuing to grow our expertise
and product reach.

These levers will be underpinned by our drive towards
dreater digitalisation. The last 12 months saw important
enhancements to our UC Trader platform for FX and
Commodities — and this is a real-life example of how digital
connectivity can improve and simplify the client experience.

While we have undoubtedly set new standards, our transformation
is far from complete — but we have all the tools we need

to reach the next level and become the go-to bank for the
European mid-corporate space.

UniCredit 2023 Annual Reports and Accounts

» Simple, fast,

effective

Part of our focus on increased digitalisation,
our online FX and commodity platform

UC Trader gives clients direct access to
live pricing and rapid execution for spot,
forward and swap trades. We are continuing
to make this state-of-the-art single dealer
platform available to more clients, and
were pleased to see it receive approval
from redulators in Serbia during the year.

@ Serbia
& Read more on the microsite
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UniCredit Unlocked: Our progress in 2023

@ Clients

Our Clients
milestones

The case studies on the
following pages highlight
the key achievements and
developments of 2023.

46

» Stellar adisry .

— supporting a
leader in space
logistics

UniCredit 2023 Annual Reports and Accounts



UniCredit acted as Equity Private Placement
Advisor to D-Orbit in the context of the
€100 million+ first closing of its Series C
funding round. This represented the largest
equity private placement in Italy in 2023
and a landmark transaction in European
private capital markets.

Founded in Italy in 2011, D-Orbit is

a market leader in the space logistics and
orbital transportation services industry with

a track record of fifteen missions completed
and 140+ payloads brought into space to date.
The company directly addresses the logistics
needs of the space markets via its ION Satellite
Carrier, which can release satellites individually
into distinct orbital slots — reducing the time
to operations by up to 85% and the launch
costs by up to 40%.

D-Orbit’s vision is to create the logistics
infrastructure that will power the future
in-orbit economy by enabling the sustainable
transportation of goods, information and
people in space.

UniCredit 2023 Annual Reports and Accounts

“This milestone marks a seismic
leap in our company’s evolution.
Our profound gratitude not only
goes to every investor in the round
but also UniCredit, who expertly
supported the process from start
to finish.”

Luca Rossettini
CEO of D-Orbit

“Qur support for D-Orbit not only
signifies the depth of the content
we can bring to clients around
emerging, high-growth sectors,
but also our ability to execute and
attract private capital across a
wide and diversified investor base.”

Luca Setti Carraro
Director — Alternative Capital Markets

Thanks to the close collaboration between
our Alternative Capital Markets and Ultra-High
Net Worth teams, we played a leading role in
the transaction — bringing the largest follower
investor in the round, as well as ensuring the
first closing happened by the end of the year,
a key priority for management.

As ever, our capital markets competences,
strategic dialogue and unparalleled equity
distribution capabilities came to the fore
in driving a successful outcome.

Proceeds from the investment round will
fuel the continued expansion of D-Orbit’s
space-logistics service offering in areas such
as in-orbit satellite servicing and space cloud
computing, whilst also helping to reinforce
D-Orbit’s operational capabilities across the
US, Europe and United Kingdom.

‘:' Italy
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Unlocking transformation, together.

For our clients
seeking our asset
Manadement expertise

@ Milestone — October

The end of 2023 marked the first anniversary
of a fund that has signalled a new beginning
for UniCredit and our clients. Drawing on the
scale of our Group and the strong synerdies
between our product factories and our networks,
onemarkets fund is reclaiming and reinforcing
our asset management competencies, giving
clients access to our in-house expertise
alongside that of some of our industry’s leading
partners, such as BlackRock and J.P. Mordan.

onemarkets is a unique, balanced offering of 18
funds covering the Equity, Bond and Multi-Asset
classes. It was initially launched in Italy, Germany
and Austria, with the Czech Republic, Slovakia,
Hungary, Romania and Bulgaria following later

in the year. In total, the fund had assets under
management of €3 billion at the end of 2023.

Now we are set to launch a further 12 funds under
the onemarkets brand, driven by our understanding
of our clients’ needs and delivered by our people
working as one team with a common purpose:

to unlock UniCredit and provide best-in-class
products to all our clients.

, Group

“The first year of onemarkets Fund

is a powerful demonstration of what
we can achieve when our product
factory works hand in hand with our
networks by internalising value chains,
innovating and designing best-in-class
products and bringing the scale of

the Group to bear — all whilst keeping
the client at the centre in everything
we do.”

Richard Burton
Head of Client Solutions

“The launch of onemarkets Fund

and the rollout across our networks

in the past twelve months has been

a huge team effort and is driven by
knowing our clients’ needs. Thanks to
an increase in the funds rollout across
the Group, which leverages on internal
portfolio management skills and

the expertise of best-in-class asset
managders, we are seeing a positive
dynamic and strong increase in assets
under management. By continuing

to work as one team with a common
purpose, we will achieve even greater
results in the future.”

(oETTLIERVELE ]
Head of Group Investment & Protection Products
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UniCredit Unlocked: Our progress in 2023

@ Clients

> Underlining our
strendth in telecoms

@ Milestone — January

Our track record in the Digital sector

was further endorsed when we acted as
Underwriter, Active Bookrunner, Mandated
Lead Arrangder, Facility and Security Adgent
as well as Hedging provider to the acquirer
on the €7 billion GD Towers transaction.
The deal enabled Deutsche Telekom (DT),
the largest telecommunications provider
in Europe by revenue, to divest a stake in
GD Towers an established tower company
in Austria and Germany which maintains
telecommunications infrastructure

across more than 40,000 sites. 51% of GD
Towers has now been acquired by a JV of
DigitalBridge and Brookfield, two of the
leading global digital infrastructure funds.

This was an important step for our market-
leading digital infrastructure franchise.
Despite a challenging market environment,
we provided strong structuring and
syndication expertise as well as solid
distribution capabilities — strengthening our
reputation in the tech sector and our leading
position in financing digital infrastructure in
Germany. The GD Towers transaction added
to previous deals with a volume of €9.5 billion
for fiber infrastructure and €0.5 billion for
data centers across 2022 and the beginning
of 2023.

; Germany

& Read more on the microsite
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https://financialreports.unicredit.eu/en/annual-report/underlining-our-strength-in-telecoms/

“We would like to thank UniCredit for
their role in facilitating DigitalBridge’s
acquisition of a majority stake in GD
Towers in partnership with Brookfield.
Their expertise was instrumental

in the success of this landmark
transaction. We look forward to the
continued success of this venture

and its future growth.”

Zach Gellman
Principal DigitalBridge

“We want to express our appreciation
to UniCredit for its support in

the acquisition of GD Towers.

This transaction exemplifies the
significant amount of capital needed
to enable the digitalisation of the
global economy, one of three meda
trends influencing our investment

in infrastructure.”

Marcus Da Costa
European Head of Capital Markets,
Brookfield Infrastructure

UniCredit 2023 Annual Reports and Accounts

» Enabling the

introduction
of the euro

@ Milestone — January

The first day of 2023 was a momentous
occasion in the history of Croatia, as the
euro became the country’s official currency.

In the face of this pressure, Zagrebacka banka
took the opportunity to show its strength and
leadership, becoming the first bank in Croatia
to successfully enable the operation of main
banking services for clients and a smooth
transition to the new currency.

“The process of introducing the
euro is one of the most demanding
projects that banks in Croatia
have ever faced. Realizing its
responsibility and role, Zagrebacka
banka put the euro introduction
project in the first place, allocating
large technical, human, and
financial resources, so that citizens
and legal entities could dispose
of their liquid funds in euros, and
payment transactions would
function in the new currency.”

lvan Vlaho
Zadrebacka banka CEO

@ Croatia
@ Read more on the microsite
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UniCredit Unlocked: Our progress in 2023

@ Clients

» M&A enabler — levelling up
our stratedic dialogue

52

@ Milestone - June

In May, UniCredit acted as financial advisor
to Swiss travel retail player Dufry AG (now
Avolta AG) in its acquisition of Autogrill
SpA - a leading operator of food and
beverade services since 1947 active in
thirty countries.

The tie-up created a new Group with a dual
purpose at its core: to develop a new range of
products and services to meet the challenges
of a sector in constant evolution, and to
improve and innovate the customer experience
around travelling.

The transaction valued Autodrill at circa.

€4 billion, and took place in two steps — firstly,
with the transfer of controlling shareholder
Edizione’s shares in Autodrill in exchange for
newly issued Dufry shares.

Dufry then launched a mandatory public
exchange tender offer on the remaining
shares of Autogrill, offering shareholders
the possibility to exchange Autogrill for Dufry
shares at a rounded exchange ratio.

The tender offer was completed successfully
with a final shareholding of Dufry in Autogdrill
of 94.5%, allowing the subsequent buyout of
minorities and delisting.

The transaction at once underlines our
public M&A credentials, as well as the close
collaboration between various industry and
capital markets teams — UniCredit truly
Unlocked as impactful content meets
seamless market execution.

“We want to be able to support our clients
across the full spectrum of advisory and
capital markets products — delivering
impactful content, as seen here on
the retail side, as well as execution
capabilities. For us, it’s about showing
our value and having as many strategic
conversations as possible.”

Riccardo Penati
Head of Consumer, Healthcare and Retail Investment Banking

0 Switzerland (Dufry)

{) Italy (Autogrill)

Bt
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b Enabling growth in
a tough environment

@ Milestone — April

Despite a challenging market and poor
investor sentiment, we were able to

help a leading German company raise
€272 million via an Accelerated Bookbuild
Offering. With 12,000 employees and 35
plants worldwide and 160 years of history,
Gerresheimer AG is a global partner for the
pharma, biotech and cosmetic industries.
The company offers a comprehensive
portfolio of pharmaceutical containment
solutions, drug delivery systems and
medical devices as well as solutions for
the health industry. In short, the company
plays an important role in improving
people’s health and well-being.

Acting as Joint Global Coordinators, our

team provided timely and accurate advice

to Gerresheimer. By using a customised
wall-crossing approach, engaging in constant
dialogue with investors and with the active
participation of Gerresheimer’s management
and investor relations team, we were able to
generate early momentum and high-quality
demand. 3.14 million new shares were placed
at €86.50 and delivered in April 2023.

UniCredit 2023 Annual Reports and Accounts

This was the largest German primary ABB

in the Healthcare sector since early 2021 —
and the funds will be used by Gerresheimer to
capture significant growth opportunities, with
a particular focus on high value pharmaceutical
containment solutions and medical devices

for biologics, including GLP-1 based drugs

for the treatment of obesity. This will

further strengthen Gerresheimer’s leading
market position.

“The UniCredit team quided us through
the accelerated bookbuilding process,
provided valuable advice at every step
of the way and ensured a fast and
smooth transaction.”

Dr. Bernd Metzner
CFO Gerresheimer AG

“We have been the core bank for
Gerresheimer for many years. Working
with the ownership across different
product teams dave us a great
opportunity to structure tailored solutions
that delivered key benefits to our client.”

Thomas Alms
Coverage Banker UniCredit Bank GmbH (“HypoVereinsbank”)

7\
u Germany
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UniCredit Unlocked: Our progress in 2023

@ Clients

> Supporting ‘
oupporting Floating a luxury

cashless society vacht-maker
@ Milestone - May @ —

Driven by our goal of listening to the needs Following its flotation in Hong Kong (HK)
of local clients and responding accordingly, in the previous year, our team enabled luxury
in Bulgaria UniCredit Bulbank opened its yacht-maker Ferretti Group to become the

first completely cashless branches in 2023. first ever company with a dual HK/Milan
listing. We acted as Joint Global Coordinator
and Joint Bookrunner on the Milan listing,
with the offer priced at €3 per share, giving
the company a valuation of around €1 billion.

We created this innovative format following
permanent changes in customer behaviour, with
visits to the bank now increasingly motivated
by the need for consultations or the purchase

of banking products and services. Ferretti Group is the global market leader in the
design, construction and sale of luxury yachts and
“The establishment of the bank’s pleasure vessels. The company has established
cashless offices provides flexible a long-standing reputation for exceptional quality
. . . . and exclusive design, futuristic technology and
and innovative service solutions and supreme performance on the water. The Group
improves the customer experience. owns a unique portfolio of prestigious brands
At the same time, the employees among the most exclusive in the nautical world:

in the branches show a stable Ferretti Yachts, Riva, Pershing, Itama, CRN,
Custom Line and Wally, and it is the only nautical

trend of |.ncrea5|ng prOdUCtIVIty group in the world that manufactures and offers
and efficiency, as the measurement a wide range of models in all sizes: from 8-metre
of daily activity shows that 60% motor yachts to 95-metre-plus super yachts.

of the time is spent on consultations
and after-sales service compared

to engagement in cash and
operational service.”

“We design and manufacture the most
beautiful yachts in the world, but inspiration
alone is not enough. Behind it lies all the
work without which we wouldn’t now be

Ekaterina Kirilova

Director of the Branch Network at UniCredit Bulbank able to hold up these numbers, and I'm twice
as pleased because we are listed on both
G Bulgaria the Hong Kong and Milan stock exchanges,

a process that took just 15 months with

UniCredit’s support: together, we’ve written
a book that no one has ever written before
and I'm certain that others will follow in
our footsteps.”

Alberto Galassi
Ferretti Group CEO

54 UniCredit 2023 Annual Reports and Accounts


https://financialreports.unicredit.eu/en/annual-report/supporting-the-shift-to-a-cashless-society/

Ferretti Group is heir to Italy’s centuries-old
yachting tradition, with a unique sales portfolio
consisting of seven prestigious brands. It owns
and operates seven shipyards across ltaly,
serving clients in over 70 countries worldwide.

As well as being the first HK/Milan dual
listing, this landmark transaction was also
the first follow-on priced at reference market
price (implying a premium to Ferretti Group’s
last closing price in EUR terms). Our team
played a leading role, also acting as Listing
Agent and navidating legal and operational
procedures to allow fungibility of Milan and
HK markets. Despite a subdued European
IPO market, we once again demonstrated
our strong advisory and capital markets
capabilities, providing strategic support
and unparalleled equity distribution.

Thanks to extensive early marketing and

an intense investor education exercise, books
were covered in less than one hour on the
full deal size, with our UHNWI team bringing
anchor commitments and the largest Italian
order in the book — thereby once again playing
a crucial role in leveraging our network and
denerating solid, long term and high-
quality demand.

UniCredit 2023 Annual Reports and Accounts

“We are now pitching more effectively
than ever, with increased conviction and
confidence, implying that we deserve to
lead deals. The context was also important
with Ferretti. In a booming market, all
banks can show some degree of strength.
It’s when markets are less supportive that
you appreciate true advisory capability.”

SIVEREL ]
Global Head of Equity Capital Markets

<l> Italy

Discover more about Intellectual Capital
in our Integrated Report

& See our microsite
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UniCredit Unlocked: Our progress in 2023

@ Clients

» Helping Italian
households and firms

@ Milestone - June

The latest tranche of our ‘UniCredit

per U'ltalia’ plan was launched in 2023 to
support the country with initiatives worth
a potential total of €10 billion. Following
the decisive actions we introduced in 2022
through the initial tranche of ‘UniCredit
per U'Italia’, which enabled households
and businesses to cope with rising energy
and commodity prices, this latest series

of initiatives aims to give concrete support
to individuals and families grappling
with inflation, as well as to provide new
resources for the development of specific
sectors and territories.

The new measures — which are another sign
of our commitment to customers and to
local communities — include:

— Concrete measures aimed at cost
containment for customers, including
flexible financing and new resources
for spending and investments

— €4 billion to support the spending
of individuals and households

— €6 billion in new financing for tourism,
Made in Italy and Special Economic
Zones (“SEZs”)

Oy

Discover more about Social and Relationship
Capital in our Integrated Report

& See our microsite
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€4bn

to support the spending of
individuals and households

UniCredit 2023 Annual Reports and Accounts

€6bn

in new financing for tourism,
Made in Italy and Special Economic Zones

“Italian families and businesses have shown

extraordinary resilience and adaptability

in the face of significant macro-economic
pressures, including rising rates and high
inflation. These impressive individual reactions
have enabled Italy’s collective response to

be stronger-than-expected, and the economic
situation in recent months has been better
than we might have feared.”

Andrea Orcel
Group Chief Executive Officer and Head of Italy

“With this second tranche of ‘UniCredit per

Ultalia’ we are reiterating our commitment
to be on the side of all customers. We
continue to support individuals, households
and businesses to enable a more flexible
management of their financial commitments,
helping them to better address daily priorities,
while also making available new resources
for investments. In this way, we want to
strengthen the foundations to guarantee

the country sustainable growth that

benefits all territories.”

Annalisa Areni
Head of Client Strategies Italy
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13

The new agreement
leverages the collective
strengths of our 13
banks across Europe




Unlocking transformation, together.

For the cardholders
looking for better
ways to pay

?oue)s e 1y

$193337 030 B UBWLIRY)

@ Milestone — May

Our new partnership with Mastercard is a great example
of our new way of managing projects in UniCredit, bringing

benefits to all stakeholders and acting as a united company.

Historically, each of our countries had nedotiated separate
agreements with Mastercard. In line with the UniCredit
Unlocked strategy, that way of working has been superseded by
a more collaborative approach. The new agreement leverages
the collective strengths of our 13 banks across Europe to
transform services for people and businesses.

This is the first time that a large commercial bank has put
in place a single card multi-market strategdy on this scale
in Europe. And it means that every single UniCredit customer,
from an individual to a multinational corporate, in every single
one of our operating countries, can benefit from simplified
products, reduced costs and an enhanced digital experience.

“UniCredit has been an important partner
for many years. Together we have created
real solutions that help people and businesses
across Europe. This expanded relationship
will build on that experience to bring new
innovations to UniCredit cardholders.”

Michael Miebach
Mastercard CEO

“This partnership epitomises the essence
of UniCredit Unlocked and our commitment
to leverage the full impact of our multi market
footprint as one complete offering for the
benefit of our clients.”

Andrea Orcel
Group Chief Executive Officer and Head of Italy

, Group

& Read more on the microsite
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UniCredit Unlocked: Our progress in 2023

i

People & Culture

Our colleagues are the beating heart of the Group —

and they have once again embraced UniCredit Unlocked
to help us realise the great value within this institution.
We are transforming our Culture to create an endaging
and positive working environment where we can Win.
The Right Way. Together. Our Culture is underpinned
and inspired by our clear set of Principles and Values:
Integrity, Ownership and Caring.

Our ambitions

>> To attract, develop and retain the best talent, no matter
their diverse traits

>> To foster a psychologically safe, positive and inclusive
environment where every employee can fulfil their potential

>> To create a better workplace by redefining our culture and
investing in people, technology and processes, supporting
our vision of being the bank for Europe’s future

0
46%

women in Group

Executive Committee

(GEC)

0
35%

Read more about how we are women in Leadership Team

transforming our culture for our people:

& See the microsite
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Our progdress so far

Purpose, Culture and Values

One year after setting the foundation for our
UniCredit Culture, we are seeing evidence of
transformation across the organisation. Today,

we are a different and better bank — a more solid,
more resilient Group, united behind the common
goal of driving social change and empowering

the communities in which we operate to progress.

Our Culture puts us on the front foot, energised and emboldened,
and helps us deliver on our Purpose, Vision and Strategic
Plan. We put our Values at the heart of our decision making
and we work together as one team — true partners to all

our stakeholders.

Transforming our Culture

We bedan our global Culture transformation in 2022

and kicked into an even higher gear in 2023 — with more
events, more colleagues involved, more initiatives and more
remarkable results.

The best barometer of progress is our annual Culture Day,
which we held for the second time in 2023. If the inaugural
event in 2022 was a resounding success, with more than 17,000
colleagues joining to hear about how we are transforming
Culture at UniCredit, the follow-up was more impressive still.
In 2023, 30,000 people across our markets gathered online
and in-person for a fully immersive two-day event — which you
can read more about on page 73.

We are continuing to embed our Culture throughout the
Group via our Culture Network. Established during the first
Culture Day and initially comprising 24 Culture Sponsors
and 27 Culture Champions, the Network has since exploded
in popularity — growing to more than 1,500 colleagues

in the space of a single year. This collection of passionate,
committed ambassadors supports our Group Culture team by
living our Values every day, helping reinforce our Culture
across Europe.

Members are motivated, engaded and eader to drive our Culture
transformation every day, in every way. Alongside their day jobs,
they work across all our countries and areas to develop and run
initiatives that shape our Culture and help our people embrace
our Values.

UniCredit 2023 Annual Reports and Accounts

» Improving the

recruitment
process

Recruiting the right people will be a crucial
part of executing our UniCredit Unlocked
stratedy over the long term.

Against a backdrop of digitalisation and
simplification, and to support the activities of
our managers and People & Culture colleagues
in all phases of the recruitment process, we have
launched a unified career portal for colleagues
in our Austrian, German, and Italian banks.

The new tool — Avature — is also helping us
create a better candidate experience. In 2024,
it will additionally be implemented across
our CEQEE banks where digital tools such as
chatbots are already supporting the standard
recruitment approach.

“This is a further step in the
standardisation and digitalisation
of our employee lifecycle across
UniCredit. It shows collaboration
across People & Culture colleagues
and the Digital team, who
contributed with energy and
passion to this initiative.”

Siobhan McDonagh
Head Group People & Culture

@ Read more on the microsite
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UniCredit Unlocked: Our progress in 2023
@ People & Culture

» A constantly

62

evolving Culture

As we strive to help colleagues develop a
better understanding of our Values, Culture
Network members in Germany rolled out the
“Culture Jour fixe” (CJf) format. In addition
to further embedding our Culture in the
region, CJf is also allowing us to gather
feedback on how our Culture can evolve
across teams.

And, in line with truly living our Ownership
Value, despite having only launched the
initiative at the start of the year the format

has already been reviewed and enhanced.
Following feedback on CJf sessions throughout
2023, and supported by Culture Sponsor and CEO
Marion Hollinger, members have quickly added
interactive elements — including icebreaker
exercises and the use of digital tools.

“We are so happy to see that our
community is not only growing
but has become such an important
factor in promoting our three
values and incorporating them
in everything we do.”

Tobias Biicher
Culture Champion Germany

Fabienne Ropeter
People & Culture Transformation

Q Germany
& Read more on the microsite

In Germany, for example, our 30 Culture Network members
spearheaded the development of the “Culture Jour fixe”
format, helping gather more feedback to support managers
and empower colleagues. In addition, colleagues in Italy
introduced a moment during the working day where employees
across our more than 2,000 UniCredit retail branches could
share with others how they are representing our Values.

Throughout the year Culture Network members attend
Culture Bootcamps designed to dive deeper into our Culture
and give them the tools and knowledge to embed our principles,
initiatives and mindset across the Group. The first Bootcamp
was dedicated to Culture Champions and Sponsors, but since
then more than 30 additional workshops have involved over
1,800 UniCredit colleagues.

If we are to fully transform our Culture, it is crucial that we

keep every colleague involved and informed. An annual Culture
Progress meeting has been established for Culture Sponsors
and Champions to present our greatest achievements and
concrete results to our Group CEO and top-level management.
Taking place for the second time in October 2023, we discussed
the outcomes of 50 best-in-class initiatives throughout the year
—and how our Values are being lived every day by colleagues

in all our markets.

Volunteering

As a bank we are committed to fostering social progress

for our clients, creating opportunities for young people across
Europe through the UniCredit Foundation — which you can read
more about on pages 126-133 — and supporting those who
are the most vulnerable. We are laser-focused on our Purpose
— Empowering Communities to Progress — but, collectively,
there is always more we can do.

In less than a year since its official launch, our first Group-wide
Volunteering Community has grown impressively, engaging
employees from all countries in nearly 280 initiatives.

UniCredit 2023 Annual Reports and Accounts
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Caring for colleagues
hit by natural disaster

The floods of August 2023 caused
devastation across much of Slovenia.

To support colleagues, and to live our
Value of Caring, we quickly ordanised for
solidarity aid to be paid to all those affected
— while also mobilising our volunteers

to help those in the worst-impacted areas
of the country.

We remained in constant communication
with colleagues to offer advice and additional
support, including free counselling sessions,
alongside information about how they can
get involved with our volunteering efforts.

19 colleagues were supported with solidarity
aid and 280 hours were dedicated to our
communities by UniCredit volunteers.

UniCredit 2023 Annual Reports and Accounts

“Such extraordinary and
dramatic events also bring out
the extraordinary goodness in
people — and it has been shown
so generously by the colleagues
in the Bank. | am very dgrateful
for all the good | have received.”

Pavel Galjot
Senior Analyst in Planning

- .
), Slovenia

@ Read more on the microsite
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UniCredit Unlocked: Our progress in 2023

@ People & Culture

Volunteering represents one of the key levers of our social
contribution, demonstrating the many ways we care for our
local communities. We empower all colleagues across the
Group to volunteer their time, through:

— Skills-based volunteering, sharing skills and competencies
to drive the progress of our local communities through
education, mentoring and coaching

— A dedicated Volunteering Day for all UniCredit Group
employees, who can dedicate their time to a cause close
to their heart

— Action Volunteering, where we can quickly mobilise
our resources in emergencies

We know that even a single day can make a big difference
—and we recognise the importance of extending our efforts
across Europe so we can fulfil our Purpose. Now, more
than ever, it is essential that we maintain our commitment
to the “S” in ESG by caring for the communities in which
we operate.

In Slovenia, when 1.5 million people were hit by flooding
in August 2023, we quickly found ways to support our
colleagues and our community. We paid solidarity aid to all
affected colleagues and volunteered in person to help those
in the worst-impacted areas of the country. Read more on

page 63.

And, where we cannot volunteer in person, we find other
ways to contribute. For example, colleagues and customers
from UniCredit Bank Austria donated €220,000 to relief
efforts in Turkey and Syria following the 7.8 magnitude
earthquake that impacted more than 20 million people

in February 2023.

€220,000

UniCredit Bank Austria donated €220,000
to relief efforts in Turkey and Syria following
the 7.8 magnitude earthquake in 2023

A top place to work in Europe

If we are to continue to make the greatest impact
for our communities and our clients, we need

a workplace that talented people want to join
and remain part of. Our commitment to creating
a better environment for our colleagues

was underlined in 2023 when, for the seventh
year running, UniCredit was named one of the
Top Employers in Europe and across several
countries in which we operate: Austria, Bulgaria,
Germany, Hungary, Italy and Serbia.

» Our commitment

to our people

“This recognition is of critical
importance to us and testament
to the fact UniCredit is an
employer that empowers its
people to succeed. | am very
proud that each year we reconfirm
our commitment to providing
a better working environment for
all our people, and we are building
a strong cultural foundation for
our bank by embedding our Values
of Integrity, Ownership and Caring
in everything we do.”

Siobhan McDonagh
Head of Group People & Culture

UniCredit 2023 Annual Reports and Accounts



Taking our Culture

on the road

In 2023, as we sought to embed our Culture
across Europe, our Culture Roadshow
reached more than 7,000 colleagues.

We held meaningful discussions and activities
in Bosnia and Herzegovina, Buldaria, Czech
Republic, Hundary, Italy and Serbia, following
previous successful events in Austria,

Croatia and Germany.

The Roadshow was led by our senior executives,
helping to deepen our colleagues’ understanding
of how UniCredit puts its Values into action.
Several of these sessions also involved local
corporate clients sharing their experiences

of culture within their own companies.

, Group

& Read more on the microsite

7,000+

UniCredit colleagues took part
in the discussions and activities

UniCredit 2023 Annual Reports and Accounts

» Mapping our

most influential
colleaques

In Serbia, our new OrgMapper | INFLUENCE
tool helps identify ‘hidden’ influencers — the
most influential, capable and best-connected
employees — within our workforce. The tool
not only reveals who is best-placed to help
embed our Culture with their colleagues -
our ‘UNInfluencers’ — but identifies areas
where we may need to work harder to get

our messages across.

Our UNInfluencers are the people others go
for advice, support, feedback and inspiration
— they are the ones they trust the most,

and help us bridge the gap between all levels
of the organisation. In Serbia we have ranked
our top 20 UNInfluencers, who will help
strengthen our Values and develop cultural
strategies in accordance with our mindset.

“I was very surprised and extremely
proud when | found out that | was
one of the UNInfluencers, because
this is the voice of UniCredit Serbia,
and the voice of my colleagues.”

Vlasta Jovanovié
Head of Advisory & Specialised Lending

@ Serbia
& Read more on the microsite
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https://financialreports.unicredit.eu/en/annual-report/our-culture-roadshow-reached-more-than-7-000-colleagues/
https://financialreports.unicredit.eu/en/annual-report/mapping-our-most-influential-colleagues-to-create-our-culture-board/
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UniCredit Unlocked: Our progress in 2023

@ People & Culture

Diversity, Equity and Inclusion

One sign of a top place to work is an equitable, inclusive
and diverse workforce. At UniCredit we have long recognised

the strength this can bring to our business —and the importance

of a fairer, more inclusive and positive working environment.

We believe that when Diversity, Equity and Inclusion (DE&I)
work in harmony great things happen:

— People feel respected and valued for their contributions,
directly impacting productivity

— People feel a sense of belonging, connection and shared
pride, positively affecting health and well-being at work

— People feel able to express their views and ideas, fuelling
creativity, innovation and diversity of thought

— People feel their potential is acknowledged, helping
to unlock talent and improve performance and
job satisfaction

Together, this helps us achieve sustainable business growth
and better serve everyone from clients and communities
to shareholders.

Our commitment to DE& is supported by our six self-
organised Employee Networks. These dedicated teams

have more than 1,000 members promoting DE&I and running
initiatives around gender, disability, the LGBTQIA+ community,
ethnicity, the generational gap and care giving.

And our progress is being recognised. UniCredit was ranked

in the Top 100 Globally for Gender Equality by Equileap

for the second year in a row, named one of Europe’s 2023
Diversity Leaders on general diversity, ethnicity, LGBTQIA+,
age and disability by the Financial Times, and included for
the fourth time in Bloomberd’s 2023 Gender-Equality Index —
with an overall GEl score above the sector benchmark.

We are setting the benchmark for financial institutions

the world over. UniCredit banks in Hungary, Bulgaria, Czech
Republic, Slovakia, Romania, Croatia, and Serbia have been
awarded EDGE Certifications, joining UniCredit’s already
certified banks in Italy, Germany and Austria — and making
us the first banking industry ordanisation to hold the
Global EDGE Certification. Read more on pade 71.

Our DE&I Global Policy supports our Culture transformation
and defines expected behaviours by everyone in our Group,
increasing transparency and providing direction on the ways
we are addressing positive change.

Read more about our DE&I framework
and commitments

& See our microsite

> Putting our

customers first

“We are thrilled to have launched our C.A.R.E.S.
programme and we are already seeing the
results, not only in-house — colleagues better
understand now the importance of CX and act
on it — but also in relation to our customers,
who are more and more satisfied with our
services, as seen in our NPS results, and in

the sharply declining number of complaints.
Certainly, it's a long journey, but we have
made the first steps and see the road clearly
ahead of us — and we are ready to follow.”

Laura Tengerdi
Head of Customer Experience

UniCredit 2023 Annual Reports and Accounts


https://www.unicreditgroup.eu/en/unicredit-at-a-glance/diversity.html

UniCredit Bank Hungary has made
customer experience a stratedic
priority — constantly acting in customers’
best interests to provide both retail and
corporate clients with outstanding service
and tangible benefits.

As part of this commitment we launched
our UniCredit C.A.R.E.S. — Customer,
Action, Return on investment, Employee
and Strategy — programme. Built around
our Value of Caring, the programme puts
customers and employees at the centre to
make customer experience a key component
of our daily activities — increasing loyalty and
enhancing our performance.

- Hungary

& Read more on the microsite

UniCredit 2023 Annual Reports and Accounts

Recruiting, retaining and developing

the best people

As part of our Vision to be the bank for Europe’s future, we
are looking for people willing to walk with us in this direction.
We strive to support our employees’ growth by providing

a unique and dynamic professional journey.

We are building a workforce that embodies our Values -
one with Intedrity, that has Ownership and is Caring.
Those same Values are embedded in our recruiting processes
and throughout our policies, ensuring transparency, fairness
and equal opportunities for growth across the Group.

We empower our people to progress throughout their
professional lives by listening to their needs, investing in
skills-based training and development plans to meet them,
and by promoting DE&.

To further support colleagues’ personal and professional
growth, in 2023 we introduced a new Employee Lifecycle
Framework to guide them through their journey with
UniCredit. The Framework includes onboarding, learning and
development, compensation and benefits, and offboarding
and alumni.

We continued to encourade learning and knowledge sharing
through initiatives including smart buddying for managers,
‘ask me anything’ sessions, a Flow & Grow rotation
programme, our Women-2-Women Academy, and Generation
Tandems — the latter harnessing and sharing the knowledge
of the four generations of employees currently working across
the Group Tandems — the latter reflecting the four generations
of employees currently working across the Group.
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https://financialreports.unicredit.eu/en/annual-report/unicredit-cares-programme-puts-our-customers-first/

UniCredit Unlocked: Our progress in 2023
@ People & Culture

eristica unica listirtiva
eda Intear

L
;

\

Personalised training
for individual talents

In Italy, the concept of Talento Diffuso “We all have at least one talent
(Distributed Talent) aims to identify that must be identified and

the specific and unique talents of each )
individual and put them at the service of trained to fUll\/ express ourselves.

the ordanisation. We want every colleague For me, talent is that trait that
to feel that they are an active part of both makes you unique. And talent

their own professional development and differentiation can emerge
the cultural transformation of the Bank. . e,
only with constant training.

More than 8,000 colleagues have joined
the initiative by completing an online
guestionnaire to discover their unigue and
distinctive characteristics, mapped against

. <I> Italy
our Values — and 2,200 have taken part in

personalised training sessions as a result, & Read more on the microsite
led by our Talent Development Lab.

Ilaria Dalla Riva
Head of Administrative Office

UniCredit 2023 Annual Reports and Accounts



https://financialreports.unicredit.eu/en/annual-report/our-talent-development-lab-leads-training-sessions-for-thousands-of-colleagues/

»»> New opportunities

for unemployed
women

In Bosnia and Herzegovina, both unemployment
and migration rates are high. To deliver on

our Purpose of Empowering Communities

to Progress, we launched a new initiative

to support women in finding work.

Co-financed by the Embassy of Sweden

and supported by the World Bank, we offered
work experience and training to women who

had been unemployed for more than one year.
And, following the conclusion of the programme,
four women were permanently hired by our
Mostar bank — the only Bank in Bosnia and
Herzegovina participating in this type of project
and supporting local communities in this way.

“Even at a first glance, my impressions
were positive — primarily thanks to
the professional approach throughout
the communication and at the
interview. After three years of searching
for a job and different experiences,
mostly nedative, in which employers
did not respond to emails nor read
the accompanying documentation
with applications, this was a sign

to me that this is a serious company
with a professional approach.”

Elsada Muhamedbedovié
Participant in the programme at Mostar

@ Bosnia Herzegovina

& Read more on the microsite

UniCredit 2023 Annual Reports and Accounts

Next steps

Culture transformation is an ongoing process —
and one that will never stop. It will continue to
guide UniCredit in our Vision to become the bank
of Europe’s future, and as we grow and develop
as an organisation.

In 2024, to support this transformation, we will develop further
processes aligned with our Values — and we will continue to
raise awareness among all our employees on the key mindset
and behaviours we need from them in order to fulfil our mission.

We must also invest in the right people, and offer them growth
opportunities, training and tools. They should be empowered
to deliver their jobs, build long-term careers and contribute
to our Culture of excellence.

In February we will officially launch our unified, holistic
well-being approach, empowering our people throughout
their employee lifecycle and in the moments that matter
the most. We have selected key dates during the year when
we will highlight specific topics — such as the International
Day of Education and International Women’s Day - to
showcase our commitment and the offering we have created
for employees, communities and clients alike.

In addition, to continue to drive the Bank forward, it is essential
that we reshape the promise we make to our employees
through a revamped Employee Value Proposition (EVP).
This will also help enhance the awareness and attractiveness
of our employer brand, highlighting UniCredit as a great place
to work.

Our new EVP will launch in 2024 and will be widely
communicated through an integrated internal and external
communications campaign, both reinforcing the pride and
sense of belonging among our employees and helping to
attract the best external talents.

Our third annual Culture Day will take place in June,
celebrating our Culture journey so far and setting goals for
our future, while our connection with our countries will extend
beyond 2023’s Culture Roadshow — with new formats and

an aim to involve even more colleagues. We will also continue
to grow our Culture Network and develop its members to
further embed our Culture throughout the Group.
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https://financialreports.unicredit.eu/en/annual-report/work-experience-training-and-permanent-positions-for-unemployed-women/

UniCredit Unlocked: Our progress in 2023
@ People & Culture

OJ0]¢ Eelojel =i >> A world-leading
& Culture dender equity
milestones and inclusion

The case studies on the prog diminme
following pages highlight

the key achievements and (1) witestone - becember
developments of 2023.




In 2023 we became the first pan-European
bank with a Global EDGE Certification for
dender equity and inclusion — made possible
by our accelerated efforts on diversity and
inclusion at our banks in Hungary, Buldaria,
Czech Republic, Slovakia, Romania, Croatia,
and Serbia. In further recognition of our
commitment to DE&I, these countries joined
our already certified banks in Italy, Germany
and Austria in championing gender equity
and obtaining their EDGE Certifications.

EDGE Certification is the leading global
standard for Diversity, Equity, and Inclusion,
centred on a workplace gender and
intersectional equity approach. To achieve

this certification, our banks underwent rigorous
third-party review of representation across the
succession pipeline, pay equity, the effectiveness
of policies and practices, and the inclusiveness
of our Culture.

a Group

UniCredit 2023 Annual Reports and Accounts

“UniCredit is setting an example for sustainable

business practices in Europe. | am proud that
we have become the first banking industry
organisation to hold EDGE Certification in 10
countries, and the first pan-European bank with
Global certification. Being a champion in gender
diversity, equity and inclusion is an integral part
of our culture and reinforces our commitment

to a clear set of principles and values as a crucial

component of our continued business success.”

Andrea Orcel
Group Chief Executive Officer and Head of Italy

“UniCredit’s achievement in securing global

EDGE Certification is a business game-changer.
Starting with five of its business entities

in 2022 and now expanding to include six
more to cover more than 80% of its total
workforce, UniCredit demonstrates a deep
commitment to Diversity, Equity and Inclusion
as a driver of sustainable success. Their global
certification speaks volumes about their trust in
EDGE as a voluntary standard and independent
certification. It is also a strategic move to
leverage a diverse talent pool, setting new
benchmarks for an inclusive and equitable
workplace for all. By becoming globally EDGE
Certified, UniCredit is not just creating a heart-
warming narrative; they are pioneering the
future of business — diverse, equitable, inclusive,
and exceptionally innovative. Congratulations!”

Aniela Unduresan
Founder of EDGE Certified Foundation
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UniCredit Unlocked: Our progress in 2023
@ People & Culture

» A Top 100
company
worldwide for
dender equality

@ Milestone — March

In recognition of our commitment to DE&I,
we were extremely proud to be included

in the Top 100 Globally for Gender Equality
from Equileap for the second year in a row.
Equileap is a leading ordanisation providing
data and insights on gender equality in

the corporate sector.

This assessment of more than 4,000 listed
companies all over the world is based on 19 gender
equality criteria, including gender balance — from
the board to the workforce — the company’s gender
pay gap and policies relating to parental leave and
sexual harassment, among other topics.

We significantly improved our performance versus
last year, ranking as the #2 company in Italy and
the only bank in the country’s top 100. We were
also named #22 in the Financial Sector worldwide.

“The Equileap Top 100 Globally
for Gender Equality Award confirms
that we are making remarkable
improvements in achieving gender
parity and building equity for all
as an integral part of our corporate
culture and social strategy. And
while we’re proud of our progress,
our ambition is to go further to
create a truly inclusive environment

30,000

for our people and our communities.” people across our markets
dathered online and in person

for a fully immersive two-day event

Sara Gay
Head of Group Diversity, Equity and Inclusion

g Group

You can read Equileap’s full 2023 report here

& See our microsite
Discover more about Human Capital . V
in our Integrated Report

& See our microsite
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https://equileap.com/wp-content/uploads/2023/03/Equileap_Global_Report_2023.pdf
https://financialreports.unicredit.eu/en/integrated-report/impact-on-communities/human-capital/

Unlocking transformation, together.

For our colleaques
who define our culture

‘ Milestone — June

Our Culture transformation is in full flow, as we continue
to embed our Values in everything we do — for colleagues,
for clients and for the communities we operate in. And our
second annual Culture Day was testament to our progress
so far, with 30,000 people across our markets gathering
online and in person for a fully immersive two-day event.

Featuring Group and local formats, our Culture Day

kicked off in style with a unique Metaverse experience.
Hosted by Nikolina Zeci¢, Head of Group Culture and featuring
a panel discussion with Andrea Orcel, Group CEO and Head

of Italy, Siobhan McDonagh, Head of Group People & Culture
and fellow GEC members, it was a big step up from 2022’s
inaugural event — with almost twice as many colleagues
joining us this time around.

The event was a key moment for reflection on the importance

of our guiding behaviours and Values, and their impact on our

business and our employees — as well as being an opportunity
to celebrate all we achieved for our Culture throughout 2023.

We also proudly presented our Value Heroes — 72 colleagues
who exemplify what it means to be part of UniCredit. By living
our Values of Intedrity, Ownership and Caring, they are
transforming our business and inspiring us to build a better
waorkplace for all.

“By celebrating Culture Day across UniCredit,

we showcase the diverse tapestry of our
organisation. Our Values of Integrity, Ownership
and Caring are the common thread helping

us to strengthen the foundation that propels
us towards our ambition — being the bank

for Europe’s future.”

Nikolina Zecié¢
Head of Group Culture

, Group
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UniCredit Unlocked: Our progress in 2023
@ People & Culture

> Celebrating our
LGBTQIA+ colleagues

@ Milestone - June

This year, for the first time, UniCredit Group training on Global DE&I Policies
was an official sponsor of Pride parades and Unconscious Bias
in Austria, Germany and Italy - as well as — DE&I Guidelines for Inclusive Language,

participating in other dedicated activities Inclusive Recruitment and Gender Transition
across all our markets. Pride Month, in June,

was an important moment to renew our
support to the LGBTQIA+ community and
spread awareness and positivity, promoting
equal rights for all and celebrating
colleagues across the Group. Preferred pronouns in e-signatures

Diversity, Equity and Inclusion Global
Policy and Policy against Harassment, Sexual
Misconduct, Bullying and Anti-retaliation

Continued sharing and usage of inclusive icons

Led by the Unicorns — our Employee Network “Bei to di ey g o7 d
dedicated to the LGBTQIA+ community eing open to diversity Is first an

— colleagues reinforced their “United in foremost an opportunity that enriches
diversity” slogan. Across the three countries us. Listening to what is different from

B I BeastanofficlalSponsor, our view, brings innovation to our work.”
more than 300 colleagues and allies joined

the celebrations — with our teams in Austria
and Germany riding dedicated Pride trucks
in their respective parades.

Corrado Guarnaccia
Group Audit, Culture Champion and Unicorns ally

, Group
And we showcased our dedication to supporting ) )
the LGBTQIA+ community beyond Pride Month Discover more about Human Capital
s . in our Integrated Report
alone, through initiatives including:
@ See our microsite

UniCredit 2023 Annual Reports and Accounts



https://financialreports.unicredit.eu/en/integrated-report/impact-on-communities/human-capital/

» A certified Top Employer
INn Europe — seven years

IN @ row
@ Milestone - January

We are committed to creating a better
workplace for our people so that we can
make a real impact in our communities and
for our clients. And, for the seventh year
running, UniCredit has been named one

of the Top Employers in Europe and across
several countries in which we operate.

The European-level Top Employers
Certification was awarded to the Group thanks
to the local certifications achieved by UniCredit
banks in Austria, Bulgaria, Germany, Hungary,
Italy and Serbia. The Top Employers Institute
programme recognises organisations based
on the results of their annual HR Best Practices
survey, which covers 20 topics including
people strategy, work environment, talent
acquisition, learning, wellbeing, and Diversity,
Equity & Inclusion (DEI).

a Group

UniCredit 2023 Annual Reports and Accounts

“Being perceived as a Top Employer for

many vyears is of fundamental importance
to our Group and a significant point of pride.
It truly demonstrates our commitment

to providing a better working environment
for all our people and empowering them

to succeed thanks to our strong cultural
foundation gquided by our Values of Integrity,
Ownership and Caring in everything we

do. We have done a lot, but we will also
continue to always do more so our people
can collectively Win. The Right Way. Together.”

Giuseppe Vastola
Head of Group People Attraction, Learning &
Development and Succession Planning
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UniCredit Unlocked: Our progress in 2023
@ People & Culture

Unlocking transformation, together.

For the volunteers
at the heart
of our Group

@ Milestone — March

Volunteering has been at the heart of our social
responsibility for many years. In 2023, to make it simpler
and more rewarding for as many colleagues as possible
to offer their time and skills, we launched our first
Group-wide Volunteering Community.

This Community will engage colleagues across our countries
to support those that need it the most, either individually or
alongside their teams — putting our Value of Caring into action
and transforming our volunteering efforts.

In less than a year since its official launch, our first Group-wide
Volunteering Community has grown impressively, engaging
employees from all countries in nearly 280 initiatives.

“ Alongside our efforts to protect the environment,
we place great emphasis on the ‘S’ in ESG -
and volunteering is one of the most important
ways we can make a difference to the
communities we operate in.”

Siobhan McDonagh

Head of Group People & Culture A
-
, Group 'J v
Discover more about Human Capital
in our Integrated Report .
& See our microsite - L
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Our Volunteering Community
engades employees from
all countries in nearly

280 initiatives




UniCredit Unlocked: Our progress in 2023

©

ESG

At UniCredit, our commitment to our communities,

our people and our planet goes far beyond simply
ticking a box. We believe it is our responsibility to lead
by example: our Environmental, Social and Governance
(ESG) principles are embedded in everything we do,
and one of the five strategic imperatives of UniCredit
Unlocked. It is a collective mindset that we all take
responsibility for — and that we embody ourselves,

we also demand from those we work with.

Our ambitions

>> To hold ourselves to the highest possible standards in order
to do the right thing both for our clients and for society

>> To support our clients in a just and fair transition

>) To reflect and respect the views of our stakeholders
in our business and decision-making processes

€59.6m
R S c.€19bn

environmental lending
volumes since beginning
of 2022

Read more about how we are
taking collective responsibility:

& See the microsite

78 UniCredit 2023 Annual Reports and Accounts


https://financialreports.unicredit.eu/en/annual-report/our-progress-in-2023/esg/

Our progdress so far

An impact beyond lending

All banks have an important role to play when it
comes to ESG — and one that goes far beyond
lending. But we believe UniCredit is uniquely
placed to be a true pioneer in creating behavioural
change, helping clients in higher-emitting sectors
to transition while looking at how we can integrate
ESG into our own day-to-day operations to create
a new benchmark in our industry.

In particular, this applies to social components.

We want to have a positive social impact in line with our

responsibilities as a social actor — assisting our clients and
communities in making meaningful progress towards a more
sustainable, inclusive, and equitable society in the long term.

Supporting our clients

Our unigue footprint across Europe, with expertise, resources
and an on-the-ground presence in 13 countries, means we

can make a tangible difference in a way other banks simply
cannot. We are bigger, with a greater presence, and a bigger
opportunity to drive change — our position allows us to support
our clients and provide the right financing for the transition to
Net Zero.

Our 15 million clients are at the centre of our behaviour and
decision-making, and we are directly influenced by their needs.
But we also have a responsibility to hold them to the same
high standards we set ourselves. It is our responsibility to
bring them with us and support them in their own transition as
we progress towards our ESG targets.

One of the most powerful ways we can do this is through the
financing of environmental initiatives. We are empowering our
clients and communities to progress by supporting renewable
energy projects and energy efficiency efforts.

For example, in February we signed a financing agreement
for up to €560 million for the expansion of 3SUN’s solar
panel plant in Catania, Sicily — which will become Europe’s
largest high-performance photovoltaic module factory. And, in
Bosnia and Herzegovina, our Mostar bank signed a long-term
loan agreement with Drin-Energija d.o.o0. Grude for the
construction of the Petnjik photovoltaic power plant — which
will produce nearly 60,000 GWh of electricity each year.

UniCredit 2023 Annual Reports and Accounts

» Financing social

iImprovement

In Italy, we launched a new ESG Linked

Loan on favourable terms for Italian SMEs
with a turnover of more than €2 million.
The first loans have already been disbursed
to Piazza Italia (Naples), Silga (Ancona),
Gruppo Bioimpianti (Milan) and Cab (Monza),
for a total amount of around €20 million.

The new product has a maximum duration

of 10 years and is available to companies
that commit to achieving at least two social
improvement objectives relating to employee
welfare and community support.

€20m

of ESG Linked Loans have
already been disbursed

( Italy
& Read more on the microsite
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UniCredit Unlocked: Our progress in 2023

@ ESG

But our support goes far beyond financing. We are also
educating our clients and stakeholders on ESG topics and the
important role they too can play in protecting the planet and
its communities. Our first ESG Day was an important moment
for elevating the conversation both with our colleagues
and with our clients, raising awareness of climate change,
social inequalities, biodiversity and the circular economy.

“For UniCredit, sustainable finance is
essential to support the energy transition,
providing concrete solutions to accelerate
the journey of our customers and the
communities in which we operate towards
a more equitable and sustainable future.”

Andrea Orcel
Group Chief Executive Officer and Head of Italy

Making good on our own commitments

As we strive to create a new benchmark for the industry,

we must ensure we consistently practice what we preach.
In January 2023 we reinforced our collective commitment by
disclosing 2030 tardets for three of the most carbon-intensive
sectors within our loan portfolio — Oil & Gas, Power Generation
and Automotive — to reach our Net Zero ambition by 2050.

In January 2024 we integrated these targets with an additional
carbon-intensive sector, steel. To support our efforts we

are now publishing our inaudural transition plan — which
you can read more about in our 2023 Intedrated Report —
illustrating how we are turning our commitments into actions.

These initiatives are just the first steps in our journey. We will
continue to review our portfolio and address different
sector exposures, while also updating our plan to adapt our
course of action to the evolution of the context. For more
information about this critical moment in our Net Zero journey,

see page 93.

Internally, further evidence of our commitment to our ESG
principles can be seen in another major initiative: our efforts to
become a fully single-use plastic-free bank. Thanks to all our
colleagues across the Group, we reached this milestone ahead
of schedule — eliminating single-use plastic from products
offered in more than 300 drink vending machines, 1,100 coffee
machines and over 60 canteens and cafeterias in our buildings
around Europe.

All 13 countries threw their weight behind this programme,
despite each having different starting points — reflecting

our Group-wide commitment to the circular economy. Today,
UniCredit is a more sustainable ordanisation, with increased
institutional awareness throughout our markets.

80

» Helping budding
entrepreneurs
take their first
steps

In Germany, UniCredit HypoVereinsbank is
the country’s only bank offering an inclusive
learning programme for students both with
and without disabilities. The aim is to provide
students with practical learning resources

to support their own start-up ideas - and,
ideally, to accompany them as they launch
their business.

Entrepreneurial thinking is encouraged and
students are given supplementary qualifications
for their further education and careers, as well
as mentorship from our volunteers.

“I've been involved for several years
now and I’'m always amazed at
how creative and committed our
students are and what great ideas
they come up with.”

Sandra Schulze
UniCredit HypoVereinsbank

Q Germany
& Read more on the microsite

UniCredit 2023 Annual Reports and Accounts
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» Supporting the Marin Cili¢

Foundation’s Gem Set
Croatia tournament

Through Zagrebacka banka in Croatia,

we supported the Marin Cili¢ Foundation

in its doal to help young people explore and
achieve their passions through education,
sport and encouragement programmes

- an initiative started by famous Croatian
tennis player Marin Cilié.

Our combined support contributed to the
ordanisation of the Foundation’s Gem Set
Croatia tournament, where 3,000 spectators
gathered to watch celebrated sporting
Croatians compete. Funds raised went towards
the construction of a multifunctional sports
field at the Petar Zorani¢ Elementary School
in Stankovci, a town in the hinterland of
Zadar, and helped the Foundation continue its
mission — which, so far, has seen four school
playgrounds built, 103 scholarships awarded,
six school laboratories renovated, and
participation from over 5,000 children.

UniCredit 2023 Annual Reports and Accounts

“l am proud that this sports event is
becoming a tradition that gathers many

participants, because only together can we
enable every child to realise their dreams.

| am convinced that the playground in
Stankovci will be full of children who will
have the opportunity to play sports. |
would like to thank to Zagrebacka banka
and UniCredit for recognising our work.”

Marin Cili¢
Founder of the Marin Cili¢ Foundation

“Zagrebacka banka wants to empower its
communities to progress by supporting
projects intended for children and young
people. We recognised the same values
in our long-term partner the Marin Cilié
Foundation, whose hard work enables
children and young people to realise
their full potential.”

Dubravka Jusié
Head of Identity and Communication at Zagrebacka banka

@ Croatia
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UniCredit Unlocked: Our progress in 2023

@ ESG

Unlocking transformation, together.

For our communities
who benefit from
financial inclusion

Through our 2022-2024 Social Strategy, we have significantly
broadened our social commitment. Our ambition is to increase
the measurable social impact we generate for our clients and
the communities we operate in.

We have five strategic goals addressed to specific beneficiaries,
that we support with financing and social initiatives:

1. Foster financial inclusion and the health of vulnerable
people and enterprises, promoting the access and affordability
of financial services to those vulnerable — including, students,
pensioners, low-income, start-ups and female-led enterprises

2. Support corporates to become more socially oriented,
sustaining the development of social enterprises and
improvement of the social impact made by corporate clients

3. Ensure communities’ sustainable progdress, with focus
on youth and education, supporting the stakeholders
in our communities to tackle key social challenges

4. Protect catedories at a higher risk of being negatively
affected by the transition, supporting retraining and reskilling
programmes for the areas most impacted

5. Ensure positive work conditions for employees, granting
equal opportunities for all and striving for the highest working
standards, including education, work-life balance and Diversity,
Equity and Inclusion

“Our Social Strategy reflects our commitment
to assist our stakeholders in making meaningful
progress towards a more sustainable and
equitable society. We are focused on practical
ways to support our clients and communities with
financing, education and high impact initiatives.”

Ilaria Di Mattia
Head of ESG Strategy & Implementation

, Group

\
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UniCredit Unlocked: Our progress in 2023

@ ESG

A just and fair transition

Our presence in so many different countries also
helps us understand that, while the communities
we operate in share our desire to transition, they are
not all at the same stage of their journey. We know
this means that, in some cases, we will need to
evaluate the trade-off between environmental
impacts and social repercussions. Both factors are
equally important for UniCredit, but we are realistic
about their interaction and where we can add the
most value.

Compromises will be necessary if we are to deliver on our
goals for both, but we will make these with our ultimate
Purpose in mind, focusing our enerdies on where we can
have most impact.

Flexible and considered

A just and fair transition is one that leaves nobody behind.
So, because some of the countries we operate in are more
advanced in their transition to Net Zero than others, we need to
be flexible in the parameters we place on financing initiatives.

For example, in countries whose communities might be more
reliant on traditional fossil fuel industries than others, it would
be irresponsible for UniCredit to introduce more stringent
financing terms too quickly or too aggressively.

In such instances, while we remain steadfastly committed

to the transition, it is vital that we also consider those who
will be impacted by our policies. The collapse of a large
employer that can no longer access financing because it cannot
meet our demands, for example, would be catastrophic for
the communities that rely on them for both employment and
services —and would simply substitute an environmental
problem with a social one.

Instead, in line with our Value of Caring, we are helping these
businesses to transition in a sustainable manner by continuing
to finance businesses that have committed to longer-

term goals.

» Taking a
stand adainst
dreenwashing

At UniCredit, we believe that leading by
example is the right thing to do. We have
designed a new perimeter of action to
duard against greenwashing — beginning
with prevention activities and the issuance
of ESG product duidelines.

In 2023 our Group ESG and Compliance
functions coordinated a multidisciplinary
working group to identify our definition of
greenwashing, design the general principles
and propose ESG product guidelines to be
incorporated into the new product policy.

“Preventing greenwashing is
of utmost importance as it
safequards our reputation and is
the right thing to do for the Bank and
our customers. We are dedicated to
mitigating the risks of greenwashing
and socialwashing, while actively
supporting sustainable economic
growth, the transition to a more
inclusive and equitable society,
and the development of a low-
carbon economy.”

Rossella lorio
Head of ESG Service Excellence

Q Group
& Read more on the microsite

UniCredit 2023 Annual Reports and Accounts


https://financialreports.unicredit.eu/en/annual-report/taking-a-stand-against-greenwashing/

> Award-winning

dgreen financing

To support its transition to more
sustainable practices, UniCredit provided
leading European energy company Cez
Group with a €320 million credit facility
with interest linked directly to its ESG
rating. In recent years CEZ Group has
moved into the top 15% of companies
in the world in ESG ratings according

to the CSR Hub rating agdredate.

Loans with ESG parameters accounted

for 20% of the long-term investment loans
provided by our corporate banking services in
the Czech Republic and Slovakia. As a result, in
2023 we were also named Best ESG bank in
the Czech Republic by Euromoney magdazine.

UniCredit 2023 Annual Reports and Accounts

“UniCredit is our partner in the
field of sustainability, which is
not only beneficial for the climate,
but also a significant competitive
advantade over companies that
do not devote themselves to this
area as intensively as we do.”

Martin Novak
Board member and CFO, CEZ Group

O Czech Republic and Slovakia

& Read more on the microsite
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UniCredit Unlocked: Our progress in 2023

@ ESG

Financing life-changing

medical facilities

In Moldova, in collaboration with the
Volunteer for Life Association, we are
Empowering Communities to Progress
by supporting the creation of one of the
most important medical infrastructure
projects in the region: the Medical
Rehabilitation Base.

Part of the Bicaz City Hospital, the total
investment was over €800,000 — with
UniCredit one of the project’s main private
partners. The Base provides treatment for
the people of Neamt county suffering from
a wide rangde of neurological, oncological,
orthopaedic and degenerative pathologies.

“Since 2016 we have dedicated all our time
and energy to help where others cannot reach,
to build bridges between the NGO, public and
private sectors through projects that over time
have already proven their usefulness. We have
thousands of beneficiaries served by dental
clinics in Neamt county that treat children
with different types of ailments, we built the
first reception center for refugees following the
outbreak of conflict in Ukraine that provides
decent conditions (running water, toilets,
heating, etc.), including special facilities for
people with disabilities. In all these projects
we have had partners without whom nothing
would have been possible, such as UniCredit
Bank, and we thank them for their support.”

lonut Ursu
President of Volunteer for Life

/1
\D Romania

& Read more on the microsite
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https://financialreports.unicredit.eu/en/annual-report/new-medical-centre-in-moldova-provides-treatment-for-local-communities/

Equal weighting for Eand S

In line with our Purpose of Empowering Communities to
Progress, we believe the “S” in ESG is just as important as
the “€”. Our Social Strategy, which you can read more about
on pade 82, is a clear and significant commitment to
further embedding the social component into our overall
ESG strategy — focusing on social finance, our own social
contribution to our communities, and the support we give
our people.

We aim to offer suitable and accessible financial products,
fostering financial inclusion and protecting the health
of vulnerable individuals, as well as supporting social-
oriented corporates.

We also focus on our own social contribution, supporting
our clients and communities with donations, sponsorship
and partnership, education and training on ESG topics —

so that we can make a sustained, long-term difference.

Our Social Strategy underpins initiatives in all countries
across the Group. In Austria, for example, our financial
education initiatives — as detailed on page 88 — make it
easier for young people to understand and deal with money,
while UniCredit HypoVereinsbank in Germany is helping make
business ideas a reality for young people with disabilities
—read more on pade 80. In Slovenia we are supporting the
Spomincica Alzheimer Slovenia association to help those
living with dementia — and became the country’s first
dementia-friendly bank in 2023.

We also empower all colleadues to volunteer their time,
and launched our Volunteering Community this year — which
you can read more about in our People & Culture section on
pages 60—77 —in line with our values of Integrity, Ownership
and Caring.

UniCredit 2023 Annual Reports and Accounts

> Slovenia’s first
dementia-friendly

bank

In Slovenia we are Empowering Communities
to Progress by supporting the Spomincica
Alzheimer Slovenia association to help people
with dementia — and we became the country’s
first dementia-friendly bank in 2023.

The association’s mission is to help people with
dementia and their relatives, raising awareness
to reduce the stigma of this ‘silent epidemic’.

Our colleagues at branches throughout the
country completed intensive training on how

to support people with dementia and help them
remain active members of society for as long
as possible, creating an inclusive environment
for our customers.

“Raising awareness about dementia
and setting up Dementia-friendly
points is just one of the many activities
to contribute to building an inclusive
environment for everyone, and a safe
space to talk about such topics.”

Tine Verbole
Head of retail and small-business operations
at UniCredit Slovenia

“We are glad that UniCredit Bank, as the
first bank in Slovenia, joined us in realizing
our important mission. With its 18 branches,
it will contribute to the creation of a more
dementia-friendly society.”

Stefanija Luki¢ Zlobec
President of the Spomincica Association

G Slovenia
& Read more on the microsite
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@ ESG

» Helping

88

young people
understand
money

Our financial education initiatives in Austria
make it easier for young people to understand
and deal with money, making good on

our Purpose of Empowering Communities

to Progress.

We run workshops aimed at vulnerable
young people covering topics such as
personal budgeting, money traps on the
internet and gambling, with almost 2,000
pupils and apprentices taking part in our online
Money Matters programme in 2023.

c Austria
& Read more on the microsite

All roads lead to a
more sustainable
society

In Italy we launched the third edition

of our “Road to Social Changde” initiative,

a sustainability training path for businesses,
non-profit organisations and institutions.
Road to Social Chande aims to generate
positive social impact beyond lending alone,
by developing and increasing competency
and knowledde in the fields of sustainability
and ESG.

Promoted by UniCredit’s Banking Academy,
our latest programme focused on the
interdependence between economic,
environmental, social and community areas,
supporting our clients in taking significant
steps towards a long-term sustainable,
equitable and inclusive society.

“Sustainability in all its forms is an
integral part of UniCredit’s strategy.
With Road to Social Change we

intend to foster collaboration
between the corporate world,
non-profit associations and public
bodies with educational paths for
the training of new professionals
centred on the social dimension
of business.”

Francesca Perrone
Head of ESG and Start Lab Italy

( l ) Italy

& Read more on the microsite
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» Launching a new

dashboard for
ESG assessment

In 2023 we rolled out a new Group-wide ESG
Digital Architecture capable of collecting,
enriching and agdredating granular ESG
Data - enabling us to integrate sustainability
factors into lending and place our ESG
principles at the heart of our processes.

A key tool of our ESG Digital Architecture is the
ESG Cockpit, a unique dashboard supporting
colleagues during the credit origination by
displaying a set of relevant information for
the sustainability assessment of each client —
including Environmental, Social and Governance
factors, transition risk and physical risk. This
deepens our knowledde and understanding
of clients’ ESG performance while also
allowing us to correlate credit risk processes
and decisions to sustainability assessments.

The ESG Cockpit also displays actual loans and
credit lines clients have requested, leveraging
the data collected from our sustainability
front-end to help our colleagues assess whether
a given credit line is sustainable according

to EU Taxonomy or market standards such

as ICMA.

a Group
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Next steps

We will continue to lead by example, further
embedding ESG in everything that we do

and empowering our communities to progress.
We will keep supporting our clients in their
transition towards more sustainable business
models, committing to specific ESG penetration
on Lending, Investment Products and Sustainable
Bonds — which you can read more about on pade 93.

On the social side, we will spend today to collect tomorrow
—investing in projects and initiatives with a long-term horizon.
In terms of measurable impacts on society, we will focus on
youth and education, financial inclusion and the health of
vulnerable people and enterprises, as well as supporting
corporates to become more socially oriented.

Our Net Zero journey has continued with new climate ambitions
for steel — the backbone of the European economy but also
one of the primary contributors to CO, emissions —and will
progress in 2024 with new targets to be set on other
carbon-intensive sectors in our loan portfolio.

Moreover, as the traditional scope of ESG broadens, we
also intend to sharpen our focus on the nascent topics of
biodiversity and the circular economy. We are part of the
United Nations Environment Programme Finance Initiative
(UNEP FI), a network of banks, insurers and investors
accelerating sustainable development, and were the first
Italian bank to sign up to the Finance for Biodiversity
Pledde, giving us fixed deadlines to support biodiversity by
the end of 2024. As part of our commitment to the circular
economy, we will launch working groups in 2024 to develop
a tangible action plan.

Within the Bank, we will bolster institutional awareness
around ESG topics and reinforce our active ESG culture
— building on the success of our first ESG Day and evolving
our training and workshops for colleagues.

Our sustainability governance has been significantly
strengthened in recent years at both steering and execution
levels, which will help us further integrate ESG criteria into
the Group’s overall business strategy.

Finally, we will take steps to further foster stakeholder dialogue
while continuing to raise awareness of climate change and
social inequalities, as well as our own role in advancing the
necessary chande in mindset.
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UniCredit Unlocked: Our progress in 2023

@ ESG

Our ESG
milestones

The case studies on the
following pages highlight
the key achievements and
developments of 2023.

90

»

Playing a key
ole in Europe’s
argest IPO of
the vear

@ Milestone — July

UniCredit 2023 Annual Reports and Accounts



We were proud to act as Joint Bookrunner
in the landmark Hidroelectrica S.A.

IPO, which re-opened the IPO market in
Romania. This was the lardest IPO in
Europe during 2023 and the largest ever
ECM deal in Romania. It was also the
largest privatisation of the last ten years
in any CEQEE country — and it confirmed
our unrivalled expertise in the ECM space
across our core countries.

Hidroelectrica is the largest pure-play hydro

generation platform in Europe and one of the

largest renewable energy companies, with
its installed hydro capacity supplemented
by extensive capabilities in onshore wind.
The company is the leading generation
platform in Romania, playing a critical

role in energy supply and energy transition.
It generates 100% dreen electricity with
close to zero carbon footprint.

UniCredit 2023 Annual Reports and Accounts

“Thanks to this deal, UniCredit confirmed
its unrivalled expertise in the European
both European equity capital markets and
renewable energy across its core countries,
whilst simultaneously reinforcing its
reputation in Romania and the region.”

Alexandra Cristina Popa
Corporate Finance Advisory Head, UniCredit Bank Romania

“Hidroelectrica’s IPO marked a landmark
moment, representing the largest listing in
recent years in Central and Eastern European
countries, with the company valued at that
time at over 54.3 billion lei. The participation
in this transaction confirms the valuable
experience of UniCredit Group in the European

capital markets and renewable energy sector.”

Karoly Borbely
CEO Hidroelectrica

The foundations for the successful
transaction were built on a tailored and
well-structured marketing plan that
brought investors on board at an early
stage. Widely anticipated by the market,
the deal was a key focus of the investor
community with 80+ accounts involved
in early marketing phase.

O Romania
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Unlocking transformation, together.

For the planet
and future
denerations

@ Milestone - February

In February 2023, taking another crucial step in our Net Zero
journey, we announced the disclosure of 2030 tardets for
three of the most carbon intensive sectors within our loan
portfolio - Oil & Gas, Power Generation and Automotive —
to reach our Net Zero ambition by 2050. In January 2024,
we complemented this first set of goals with tardets for the
Steel sector, another carbon-intensive sector in our portfolio.

To support the achievement of these goals, we are now
publishing our inaugural Transition Plan, explaining how we
are turning our commitment into actions. It includes dedicated
initiatives focusing on:

— Strengthening advisory services for corporates in
high-emitting sectors

— Significantly boosting our sustainable lending (green loans
and sustainability-linked loans) to support our clients in
their journey to decarbonise their operations and diversify
away from carbon-intensive sectors

— Supporting clients in the development and scaling-up
of innovative climate solutions

— Targeted partnerships with companies specialised
in sustainability for specific sectors

Our ambition is to announce the disclosure of targets for
further sectors in 2024.

3 \ “These tardets reinforce our commitment

to reach Net Zero on our own emissions by
2030 and on our financed emissions by 2050.
This is alongside the action we have taken to
drive forward a just and fair transition for all,
particularly through green and sustainable

—— financing and advisory activities.”

Fiona Melrose
Head of Group Strategy & ESG

, Group
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@ Milestone — February

In 2023 - and ahead of schedule — we
reached our milestone of becoming a
100% single-use plastic-free bank.

This was a major commitment to eliminating
single-use plastic across the Group and saw
us switch from plastic cups, bottles and
packading to paper, glass and wood - as
well as installing water purifying machines
and ensuring the separate collection and
disposal of waste.

In a single year, thanks to the efforts of all
our colleagues, we have saved millions of
plastic bottles — replacing single-use plastic
used in bottles, crockery, cups and spoons
with re-usable or disposable alternatives.
That includes products offered in more than
300 drink vending machines, 1,100 coffee
machines and over 60 canteens and cafeterias.

UniCredit is now a more sustainable
ordanisation, with increased institutional
awareness throughout our markets. The
single-use plastic-free initiative was embraced
fully by all 13 countries, despite some of
those local economies being further behind
the curve than others.

UniCredit Unlocked: Our progress in 2023

oW we became a

single-use plastic-free bank

“It was of course a challenging
journey, monitored at central
level but implemented thanks to
the strong efforts of all our local
colleagues and providers. Every
country worked hard towards a
plastic-free future, but naturally
approached the project in different
ways. We met our tardets ahead of
schedule, before our self-imposed
deadline.”

Salvatore Greco
Head of Group Real Estate

, Group

Discover more about Natural Capital
in our Integrated Report

& See our microsite

UniCredit 2023 Annual Reports and Accounts



https://financialreports.unicredit.eu/en/integrated-report/impact-on-communities/natural-capital

» Our green and social bonds

are making an impact

@ Milestone — August

We believe in the importance of reporting on
the impact our initiatives are making. In 2023
UniCredit SpA published its Sustainability
Bond Report, related to the allocation and
impact of three important, ESG-focused
bonds: our €1 billion Senior Preferred Green
Bond issued in June 2021, our €1 billion
Senior Non-preferred Green Bond issued

in November 2022, and our €155 million
Retail Social Bond issued in October 2021.

The proceeds of the two green bonds

have been allocated entirely towards the
funding of renewable enerdgy and dgreen
buildings, while the social bond has thus
far financed 88 social impact initiatives in
Italy. We continue to work towards having a
positive social impact in line with our role and
responsibilities as a social actor.

Our Sustainability Bond Report covers

the allocation and impact of each bond in
more detail, including our rationale for such
financing and examples of eligible green
and social assets.

“As a bank, we are committed
to shaping a future for our clients
and communities that is fairer,
greener and more sustainable.
This is by providing them with
the tools, support and knowledge
they need no matter where they
are on their journey.”

Massimo Catizone
Head of ESG Advisory

a Group

For more information, read the full report

& Download the Report

UniCredit 2023 Annual Reports and Accounts
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UniCredit Unlocked: Our progress in 2023

@ ESG

@ Milestone — September

We became an official Global Partner and
the Global Banking Partner of the Louis
Vuitton 37th America’s Cup, which will
be held in Barcelona from 12-20 October
2024. Our partnership with the long-
running international sailing competition
will help bring the excitement, drama,
and triumphs of the race for the trophy
to audiences worldwide.

The America’s Cup is renowned for being
both the world’s oldest international sporting
trophy, with the inaugural competition having
taken place in 1851, and an incredible test
of physical endurance for competitors. The
last America’s Cup was watched eagerly by
an international audience of 931 million fans.

JniCredit becomes an official
partner of the America’s Cup

Our partnership is a powerful union based
on shared values and a common focus

on diversity, innovation and a steadfast
commitment to sustainability. AC37
Event Ltd and World Sailing’s sustainability
agreement will ensure investments are
made into community projects as part of
Barcelona’s innovative Blue Economy, which
supports the region’s marine environment, and
that World Sailing’s sustainability strategy,
Agenda 2030, is supported.

This edition of the America’s Cup will also

see the inaudural launch of the hydrogen-
powered foiling chase boat — a revolutionary
new zero-emission foiling chase boat designed
and built by Emirates Team New Zealand
capable of over 50 knots.

, Group

& Read more on the microsite
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https://financialreports.unicredit.eu/en/annual-report/unicredit-becomes-an-official-partner-of-the-america-s-cup/

“UniCredit is proud to be Global
Partner of a competition with such
a rich heritage as the America’s Cup.
The trophy is symbolic of the incredible
feats that can be achieved through
teamwork and a determined pursuit
of a common goal. These are also
the driving forces behind everything
we do at UniCredit — our recent
successes in spite of ‘choppy waters’
in the macro-economic environment
are proof of this — and so this is a
natural partnership.”

Andrea Orcel
Group Chief Executive Officer and Head of Italy

“America’s Cup are excited to welcome
the UniCredit Group to the family,
as Global Banking Partner of the
Louis Vuitton 37th America’s Cup in

Barcelona. The UniCredit Group’s values

of integrity, ownership and caring

are mirrored in all we have set out to
achieve with the competition. We are
excited to work with a partner who
shares so many of the same values
as us, and we look forward to working
with Andrea and his global team to
bring audiences a remarkable journey
in 2024.

Grant Dalton
CEO of America’s Cup Events

UniCredit 2023 Annual Reports and Accounts

» Building new

homes for
vulnerable people

@ Milestone — April

In Germany, UniCredit HypoVereinsbank
provided a social impact financing loan

to Berlinovo for the construction of a new
residential building for homeless people
and those at risk of homelessness, as well
as for single mothers and women in need
of shelter in Berlin.

In April 2023 the construction project in
MarchwitzastraBe in Berlin-Marzahn was
completed. It comprises 87 apartments,
each with 20m? of living space, with a total
capacity to house 175 people.

“We are very proud to be Berlinovo’s
financing partner in this socially
sustainable flagship project in Berlin.
It will offer affordable housing for
people at risk of homelessness as
well as single mothers and women
in need of shelter.”

Antje Mordgenstern McMaster
Head of Real Estate Berlin and customer advisor
at UniCredit HypoVereinsbank

Q Germany
& Read more on the microsite
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UniCredit Unlocked: Our progress in 2023

@ ESG

Unlocking transformation, together.

For all our stakeholders
to involve them in
our decision-making

@ Milestone — November

We are convinced that, beyond financing alone, we have
a responsibility to educate our stakeholders and bring them
with us as we set new benchmarks for our industry. As such,
we hosted our inaugural ESG Day on 9 November 2023.

Months in the making, the one-day event saw over 10,000
participants join either online or in person at our Gae Aulenti
and Lampugnano offices in Milan.

At its core, the event was an opportunity to foster stakeholder
dialogue, while continuing to raise awareness of climate change,
social inequalities, biodiversity and the circular economy, as well
as our own role in fostering the necessary change in mindset.

Attendees included colleagues, clients and partners, alongside
a host of renowned experts, diving into a series of engaging and
impactful discussions covering the full spectrum of ESG topics.

“ESG is one of our five strategic imperatives
and we seek to embed it in everything
we do as a bank. The purpose of this event
was to enrich our ondoing dialogue with
key stakeholders by creating a space for
impactful discussions around some of the
most critical challenges we all face today.
This dialogue is fundamental in helping us
fine-tune our approach as we continue our
path to be the bank for Europe’s future.”

Rossella lorio
Head of ESG Service Excellence

, Group
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UniCredit Unlocked: Our progress in 2023

@ ESG

» The art of social

100

and economic
development

@ Milestone — January

UniCredit is committed to promoting art in
all its forms, and is the main sponsor of the
San Carlo Theatre in Naples, Italy — a UNESCO
World Heritage site and the oldest opera
house in Europe and the world. The support
of this prestigious opera house enriches

our commitment to promoting art in all

its forms and is part of our broader efforts
to support culture as a driver of social and
economic development.

We recognise that investing in cultural and economic
development will lead to a more sustainable future,
fostering participation, creating a sense of belonging,
and promoting the well-being of the communities
where we operate — making good on our Purpose of
Empowering Communities to Progress. Our Bank
is proud to support culture as a driver of social,
economic and sustainable development of the
communities and territories we serve.

In 2023 the San Carlo theatre organised an Open
Day exclusively for 17-26-year-old family members
of UniCredit employees. The doal was to bring
more young people to the theatre, making them
aware of its inclusive nature and the many training
courses and workshops open to those who want
to develop and grow their talents. The open

day included a quided tour of the theatre, defined
by National Geographic as one of the ten most
beautiful in the world.

“This sponsorship further enhances
our Group’s cultural partnerships.
As a bank, we have a long tradition
of supporting the most prestigious
cultural activities in the country, with
the awareness that investing in culture
can dgenerate significant benefits for
the sustainable social and economic
development of our territories.”

Annalisa Areni
Head of Client Strategies at UniCredit Italy

() Italy
& Read more on the microsite

> Launching our
new UniCredit
Art Collection
website

@ Milestone — November

UniCredit 2023 Annual Reports and Accounts


https://financialreports.unicredit.eu/en/annual-report/becoming-the-main-sponsor-of-the-san-carlo-theatre-in-naples/

In 2023 we announced our stratedy to
make art accessible for all, drawing on the
Bank’s long tradition of supporting arts
and culture. This stratedy reaffirms our
commitment to cultural partnerships,
educational programmes, and community
projects which enable greater access to
the arts and foster social development.

One of the first key initiatives was the launch

of the new UniCredit Art Collection website.

This is one of Europe’s largest corporate art
collections and includes over 200 artworks
from more than 100 artists from our
collections in Austria, Germany and lItaly.

UniCredit 2023 Annual Reports and Accounts

The collection was built through a passion

for art shared by Italy, Austria and Germany,
whose assets form most of the collection,

but it has gradually grown to include countries
in Central and Eastern Europe. It spans a wide
range of periods, from old masters to a modern
international dimension with artworks from
the second half of the 20th Century, with
strong territorial ties closely linked to the
historical roots of each geographic area that
UniCredit serves.

The new online platform leverages our digital
infrastructure to share these masterpieces
with a wider audience and educate people
about our artistic heritage. The gallery also
includes an educational section to educate
and inspire children and adults to learn about
our artists and their artworks.

“The UniCredit Art Collection, one of the
largest corporate collections in Europe,
has an important symbolic value. It
reflects our Group’s shared European
identity and heritage. At UniCredit, we
will continue to spread artistic knowledde
and experience as a factor for cultural
and social growth and development,
enhancing the value of our UniCredit Art
Collection through a wider public access.”

Andrea Orcel
Group Chief Executive Officer and Head of Italy

, Group

See the UniCredit Art Collection website
& Discover more

Discover more about Social and Relationship
Capital in our Integrated Report

& See our microsite
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https://artcollection.unicredit.eu
https://financialreports.unicredit.eu/en/integrated-report/impact-on-communities/social-and-relationship-capital/

UniCredit Unlocked: Our progress in 2023

@ ESG

» Capturing rainwater to
support our local ecosystem

@ Milestone — September

Our colleadues in Hundary do everything
they can to support local communities
with the tools at their disposal. But perhaps
their most impactful project in 2023 was
not a big financial investment - rather,
they began watering the trees around their
central office building on Liberty Square

in the Belvaros district of Budapest, in the
spirit of sustainability.

They realised they could use the huge surface
area of the roof of our building to collect
rainwater and reuse it for the trees in the area.
They have since built the necessary systems
to allow this, and the cistern has also been
connected. Today they can provide a water
supply to around 200 trees and their system
has a throughput of 12-15m?/h.

But their support for the community did not
end there. As part of the irrigation project they
also installed 27 bicycle racks on both sides
of our office building, which can be used by
their colleagues and those working and living
in the area.

102

“The cistern and the concept behind
it are in line with our sustainability
goals, so there was no question
of finding a solution for rainwater
collection on the roof of our
headquarters. Our solution, executed
in partnership with the local district,
shows that small steps can go a long
way in supporting local communities.
Sustainability is also an increasingly
important issue for our customers,
and we are supporting our business
and reputational objectives with
this solution.”

Janos Anschau
Head of Operations at UniCredit Hungary

c Hungary
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> Creating the largest solar

panel factory in Europe

@ Milestone — February

Large-scale renewable energy sources

will be crucial in the transition to Net Zero.

In February we signed a financing agreement
for up to €560 million for the expansion

of 3SUN’s solar panel plant in Catania, Sicily
— which will become Europe’s largest high-
performance photovoltaic module factory.

3SUN is an Enel Green Power company.

The factory’s production capacity is set to
increase 15-fold from the current 200 MW/
year to 3 GW by July 2024. The project will
promote the latest 