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PRO-FORMA CONDENSED CONSOLIDATED FINANCIAL INFORMATION AND SUMMARY
SHARE DATA OF THE ISSUER AS AT 31 DECEMBER 2024

The tables below present the summary historical and pro-forma consolidated income statement and
balance sheet figures related to the Potential Acquisition (as defined below).

Since these representations are built on assumptions, it is necessary to take into account that, in the
event that the Potential Acquisitions were actually realised on the reference dates used to prepare the
relevant Pro-Forma Condensed Consolidated Financial Information (as defined below), rather than on
the actual date, the historical data (that is, data as at the actual date) may not coincide with the pro-
forma data. The Pro-Forma Condensed Consolidated Financial Information does not represent forward-
looking data, nor is it intended to provide a forecast of the UniCredit Group’s future results, as it has
been prepared solely for the purposes of representing the possible isolatable and objectively measurable
effects of the Potential Acquisitions as at the dates of reference, without taking into account any changes
in management policies or operating decisions resulting from the Potential Acquisitions.

In accordance with the provisions of Annex 20 of Commission Delegated Regulation (EU) 2019/980,
supplemented by the Guidelines on disclosure requirements under the Prospectus Regulation (32-382-
1138), published by ESMA and taking into account CONSOB Communication No. DEM /1052803 of
July 5, 2001, the pro-forma figures do not include either costs or synergies resulting from the Potential
Acquisitions, as these effects depend on future actions and possible agreements that will be finalised
only after the combination and the transaction are completed.

The summary information below has been extracted from the Pro-Forma Condensed Consolidated
Financial Information of the UniCredit Group, the pro-forma condensed consolidated financial
information of the Banco BPM Group and of the Anima Group, prepared on the basis of:

e the UniCredit Group’s 2024 consolidated financial statements, prepared in accordance with
IAS/IFRS accounting standards and subject to audit by KPMG S.p.A., which issued its report with
an unqualified audit opinion on 24 February 2025 (the “2024 Consolidated Financial Statements”);

e the Banco BPM Group's reclassified consolidated financial statements for 2024, approved by BPM's
Board of Directors on 12 February 12 and which have not been audited;

e the Anima Group’s consolidated financial statements for 2024, approved by Anima’s Board of
Directors on 5 February 2025 and which have not been audited.

For a description of the assumption methodologies used for the purposes of the preparation of the Pro-
Forma Condensed Consolidated Financial Information please refer to Section 5.2.4 (Explanatory notes to
the preparation of the Pro-Forma Consolidated Financial Statements).

(millions of Euro)

. . Pro-forma Pro-forma
Asset. U’c‘;lrcor:d‘t Bagcr‘;fPM UniCredit- | Anima Group | UniCredit-BPM-
Ssets 1rn (*)’24 1 2;’24 BPM 12.31.2024 Anima
o o 31.12.2024 31.12.2024
Cash and cash equivalents 41,442 12,125 53,566 307 52,138
Financial assets at fair value through profit or loss
and hedging derivatives 63,028 9,319 79,509 119 79,628
Financial assets measured at fair value through
other comprehensive income 78,019 13,280 100,577 342 100,919
Financial assets measured at amortised cost 563,166 131,792 693,754 260 694,014
Equity investments 4,393 1,708 6,101 0 5,818




Insurance assets - - - - -
Property, plant and equipment 8,794 2,514 11,308 28 11,336
Intangible assets 2,229 1,257 2,229 1,556 2,229
of which: Gooduwill 38 57 38 1,168 38
Tax assets 10,273 3,373 13,646 30 13,675
Non-current assets and disposal groups classified
as held for sale 394 445 839 . 839
Other assets 12,266 22,397 17,974 48 18,022
Acquisition goodwill - - 41,518 - 412
Total assets 784,004 198,209 977,984 2,690 979,030
(Figures in millions of Euro)
Pro-forma Pro-forma
O TLa19nA i i PM Ani
Liabilities and shareholders’ UniCredit Banco B UniCredit- nima UniCredit-BPM-
T Group Group BPM Group Anima
equi 12.202: 1.121.
31.12.2024 31.12.2024 31.12.2024 31.1212024 31.12.2024
Financial liabilities at amortised cost 659,598 133,128 791,306 801 792,106
Financial liabilities designated at fair value and
hedging derivatives. 46,207 32,035 78,242 - 78,242
Tax liabilities 1,708 472 2,158 113 2,271
Liabilities associated with assets classified as held for
sale ) 1 B ) 1
Liability provisions 8,210 989 9,199 34 9,233
Liabilities pertaining to insurance companies - 12,939 12,939 - 12,939
Other liabilities 5,440 4,041 9,546 81 9,627
Consolidated Shareholders' Equity 62,441 14,604 74,193 1,644 74,193
Minority shareholders' equity (+/-) 400 0 400 17 417
Total liabilities and equity 784,004 198,209 977,984 2,690 979,030
(Figures in millions of Euro)
. . Pro-forma . Pro-forma
UniCredit Banco BPM UniCredit- Anima UniCredit-BPM-
Income statement Group Group BPM Group Anima
31.12.2024 31.12.2024 31.12.2024 31.12.2024 31.12.2024
Net interest margin 14,671 3,440 18,111 8 18,119
Net fees and commissions 7,042 2,004 8,996 528 9,524
Net financial result 2,557 -9 2,593 7 2,600
Net operating income 24,270 5,435 29,700 544 30,243
Net adjustments on loans to customers, securities,
and other financial assets 757 470 1,220 - 1221
Net profit from financial activities 23,513 4,965 28,480 543 29,022
Insurance operating result - 93 93 - 93
Net profit from financial and insurance activities 23,513 5,058 28,573 543 29,116
Administrative expenses: -10,408 -2,390 -13,469 -181 -13,650




(a) staff costs -6,684 -1,745 8,641 -128 8,769
(b) other administrative expenses 3,724 _645 4,828 -53 4,881
Net provisions for risks and charges 278 22 -300 0 2300
Net value adjustments/write-backs on property,

plant and equipment and intangible assets 1,284 -266 -1,602 51 1,653
Other operating expenses/income 853 23 1,170 10 1,181
Operating costs 11,117 -2,655 -14,201 221 14,422
Gains (Losses) of equity investments 483 152 597 - 738
Net gains (losses) on property, plant and equipment

and intangible assets measured at fair value 22 55 77 ) 77
Goodwill impairment - - - - -
Gains (Losses) on disposals on investments 3 2 499 - 499
Profit (Loss) before tax from continuing operations 12,860 2,503 15,391 322 15,854
Tax expenses (income) of the year from continuing

operations -3,086 -790 -3,737 -94 -3,831
Profit (Loss) after tax from continuing operations 9,774 1,714 11,654 228 12,023
Profit (Loss) after tax from discontinued operations - - - - R
Other non-recurring income components, net of taxes - 207 - - -
Profit (Loss) of the year 9,774 1,920 11,654 228 12,023
Minority profit (loss) of the year 55 0 55 0 -55
Parent Company's profit (loss) of the year 9,719 1,920 11,599 228 11,968

Pro-Forma indicators per share

Earnings per share

Diluted earnings per share

Shareholders” equity per share

Historical data of the
Issuer 31 December 2024

5.841

5.781

40.248

Pro-forma UniCredit-BPM 31
December 2024

6.019

5.966

40.857

(Figures in Euro)

Pro-forma UniCredit-
BPM-Anima 31
December 2024

6.214

6.159

40.857




LIST OF MAIN DEFINITIONS

The following is a list of the principal definitions used in this Information Document. Unless the context
requires otherwise, defined terms defined used in the singular shall be deemed to also include the
plural, and those used in the plural shall be deemed to include the singular.

Adherents Holders of Shares Subject to the Offer legally entitled
to adhere to the Offer, who have validly tendered the
Shares Subject to the Offer in acceptance of the Offer
pursuant to the Offer Document.

Adherence Period The adherence period of the Offer, which will be
agreed upon with Borsa Italiana and specified in the

Offer Document, as may be extended.

Anima Anima Holding S.p.A., a joint-stock company
incorporated under Italian law with its registered
office in Milan, Corso Garibaldi No. 99, registered with
the Milan Companies Register, tax code and VAT
number 05942660969.

Anima Group Anima and any company directly or indirectly

controlled by it, or any of them, as the context may

require.

Announcement Date 25 November 2024, the date on which the Offer Notice
was published.

Banco BPM Group The “Banco BPM Banking Group”, registered in the
Register of Banking Groups under No. 237, headed by
BPM.

Bank of Italy The Bank of Italy, headquartered in Rome, Via

Nazionale No. 91.

Borsa Italiana Borsa Italiana S.p.A., headquartered in Milan, Piazza
degli Affari No. 6.

Borsa Italiana Market Rules The regulation of the markets organised and managed
by Borsa Italiana, in force as of the date of the
Information Document.

BPM Banco BPM S.p.A., a joint-stock company incorporated
under Italian law, with registered office in Milan,
Piazza F. Meda No. 4, and administrative headquarters
in Verona, Piazza Nogara No. 2, tax code and
registration number with the Milan Monza Brianza



BPM Offer

Conditions of Effectiveness

Consideration

CONSOB

Consolidated Banking Act

Consolidated Financial Act

Delisting

Euronext Milan

European Central Bank or ECB

Lodi Companies Register 09722490969, registered in
the Register of Banks under No. 8065 - ABI 05034, as
well as in the Register of Banking Groups under No.
237, parent company of the “Banco BPM Banking
Group”, and a member of the Interbank Deposit
Protection Fund and the National Guarantee Fund.

The voluntary tender offer launched pursuant to
Articles 102, paragraph 1, and 106, paragraph 4, of the
Consolidated Financial Act made on 6 November 2024,
by Banco BPM Vita S.p.A. in concert with BPM on all
the ordinary shares of Anima.

The conditions set forth in Section 2, Paragraph 2.1.2 of
this Information Document, upon whose satisfaction
(or waiver by UniCredit, in whole or in part, where
permitted) the consummation of the Offer is subject.

The consideration paid by UniCredit to the Adherents
in exchange for each BPM Share tendered in the Offer,
based on the Exchange Ratio.

The Italian authority for the supervision of financial
markets (Commissione Nazionale per le Societa e la Borsa),
with its registered office in Rome, at Via Giovanni
Battista Martini No. 3, Italy.

Legislative Decree No. 58 of 24 February 1998, as
subsequently amended and supplemented, in force as
of the date of the Information Document.

Legislative Decree No. 58 of 24 February 1998, as
subsequently amended and supplemented, in force as
of the date of the Information Document.

The revocation of the listing of BPM’s ordinary shares

on Euronext Milan.

Euronext Milan, a regulated market organised and
managed by Borsa Italiana.

The European Central Bank, headquartered in
Frankfurt (Germany), Sonnemannstrasse No. 20.



Exchange Ratio

Extraordinary Shareholders” Meeting

Fractional Part

Full Cash Consideration

The ratio of 0.175 UniCredit Shares for each BPM
Share, as indicated in the Offer Notice.

The extraordinary meeting of the shareholders of
UniCredit convened on 27 March 2025.

The fractional portion of non-integer numbers
resulting from the application of the Exchange Ratio to
the Shares Subject to the Offer tendered in adherence
to the Offer by individual Adherents.

The cash consideration pursuant to Article 50-fer of the
Issuers” Regulation, which UniCredit shall offer as an
alternative to the Consideration in the event that,
within the procedure for compliance with the Purchase
Obligation under Article 108, paragraph 2, of the
Consolidated Financial Act and/or the Joint
Procedure, one or more BPM shareholders request,
pursuant to Article 108, paragraph 5, of the
Consolidated Financial Act, the full payment of a cash
consideration. The Full Cash Consideration shall be
determined as follows: (i) based on the valuation of
UniCredit Shares calculated using the weighted
average of the official prices recorded over the five
Open Market Days preceding the Payment Date of the
Consideration, in the event that, within the framework
of the Purchase Obligation under Article 108,
paragraph 1, of the Consolidated Financial Act or the
Purchase Obligation under Article 108, paragraph 2, of
the Consolidated Financial Act, the purchase price of
Shares Subject to the Offer is equal to the
Consideration pursuant to Article 108, paragraph 3, of
the Consolidated Financial Act and Article 50-fer of the
Issuers” Regulation; or (ii) at an amount corresponding
to the monetary valuation determined by CONSOB, in
the event that, within the framework of the Purchase
Obligation under Article 108, paragraph 1, of the
Consolidated Financial Act or the Purchase Obligation
under Article 108, paragraph 2, of the Consolidated
Financial Act, the purchase price of the Shares Subject
to the Offer is determined by CONSOB pursuant to
Article 108, paragraph 4, of the Consolidated Financial
Act and Articles 50 and 50-bis of the Issuers’



Information Document

Issuer or UniCredit

Issuers’ Regulation

Italian Civil Code

Joint Procedure

Market Unit Monetary Value of the
Consideration Prior to the
Announcement Date

Merger

Regulation.

This Information Document prepared pursuant to
Article 70, paragraph 6, of the Issuers’ Regulation, in
accordance with Scheme No. 3 of Annex 3B to the same

Issuers” Regulation.

UniCredit S.p.A., a joint-stock company incorporated
under Italian law, with registered office in Milan,
Piazza Gae Aulenti No. 3, Tower A, tax code, VAT No.
and registration number with the Milan Monza
Brianza Lodi Companies Register 00348170101,
registered in the Register of Banks under No. 5729 -
ABI Code 02008.1, as well as in the Register of Banking
Groups under No. 2008.1, parent company of the
“UniCredit Banking Group”, and a member of the
Interbank Deposit Protection Fund and the National
Guarantee Fund.

The implementing regulation of the Consolidated
Financial Act concerning the rules applicable to
issuers, adopted by CONSOB by resolution No. 11971
of May 14, 1999, as subsequently amended and
supplemented, in force as of the date of the
Information Document.

The Italian Civil Code (Codice civile) enacted by Royal
Decree No. 262 of 16 March 1942, as amended from

time to time.

The joint procedure for (i) the fulfilment of the
Purchase Obligation pursuant to Article 108,
paragraph 1, of the Consolidated Financial Act, and (ii)
the exercise of the Purchase Right, as agreed with
CONSOB and Borsa Italiana pursuant to Article 50-

quinquies, paragraph 1, of the Issuers’ Regulation.

The amount equal to Euro 6,657, corresponding to the
UniCredit Reference Price multiplied by 0.175
(corresponding to the Exchange Ratio).

The merger by incorporation of BPM into UniCredit.



Offer or Transaction

Offer Document

Offer Notice

Open Market Day

Payment Date

Potential Acquisitions

Purchase Obligation pursuant to
Article 108, paragraph 1, of the
Consolidated Financial Act

The voluntary public exchange offer on the Shares
Subject to the Offer, in accordance with Article 102,
paragraph 1, of the Consolidated Financial Act, Article
37, paragraph 1, of the Issuers’ Regulation.

The offer document drawn up by UniCredit pursuant
to Articles 102 and 106, paragraph 4, of the
Consolidated Financial Act, in relation to the Offer,
filed with CONSOB pursuant to Article 102, paragraph
3, of the Consolidated Financial Act for the purposes of
CONSOB’s approval. This document will be made
available to the public in accordance with the terms
and methods set out by law, once approved by
CONSOB.

The notice issued by UniCredit pursuant to Article 102,
paragraph 1, of the Consolidated Financial Act, and
Article 37, paragraph 1, of the Issuers’” Regulation,
published on the Announcement Date.

Each day on which Euronext Milan is open for trading,
according to the trading calendar established annually
by Borsa Italiana.

The date on which the Consideration shall be paid to
the Adherents for each BPM Share tendered in the
Offer and on which the transfer of such Shares Subject
to the Offer to UniCredit shall take place, without
prejudice to the provisions regarding any Fractional
Shares and the related payment of the Fractional Share
Cash Amount.

Refers to (i) the acquisition and the subsequent
potential Merger of BPM into UniCredit (without
considering BPM'’s potential integration of a stake in
Anima pursuant to the BPM Offer) or, as appropriate
(if) the acquisition and the subsequent potential
Merger of BPM into UniCredit, also taking into account
BPM'’s ancillary acquisition of a controlling stake in
Anima.

The obligation of UniCredit to purchase the remaining
Shares Subject to the Offer from any shareholder
requesting it, pursuant to Article 108, paragraph 1, of
the Consolidated Financial Act, in the event that

UniCredit comes to hold — as a result of adherence to

10 --



Purchase Obligation pursuant to
Article 108, paragraph 2, of the
Consolidated Financial Act

Purchase Right

Reference Date

Regulation (EU) 575/2013

Share Capital Increase Reserved to
the Offer

the Offer and/or purchases made outside the Offer in
compliance with applicable regulations during the
Adherence Period, as well as during and/ or following
the procedure for fulfilling the Purchase Obligation
pursuant to Article 108, paragraph 2, of the
Consolidated Financial Act— a total shareholding of at
least 95% of BPM's share capital.

The obligation of UniCredit to purchase the remaining
Shares Subject to the Offer from any shareholder
requesting it, pursuant to Article 108, paragraph 2, of
the Consolidated Financial Act, in the event that
UniCredit comes to hold — as a result of adherence to
the Offer and/or purchases made outside the Offer in
compliance with applicable regulations during the
Adherence Period— a total shareholding exceeding
90% but lower than 95% of BPM's share capital.

The right of UniCredit to acquire the remaining Shares
Subject to the Offer pursuant to Article 111, paragraph
1, of the Consolidated Financial Act, in the event that
UniCredit comes to hold — as a result of adherence to
the Offer and/or purchases made outside the Offer in
compliance with applicable regulations during the
Adherence Period, as well as during and/or as part of
the procedure for fulfilling the Purchase Obligation
pursuant to Article 108, paragraph 2, of the
Consolidated Financial Act — a total shareholding of
at least 95% of BPM’s share capital.

22 November 2024, being the Open Market Day
preceding the Announcement Date.

Regulation (EU) No. 575/2013 of the European
Parliament and of the Council of 26 June 2013, on
prudential requirements for credit institutions and
investment firms, as subsequently amended and
supplemented, in force as of the date of the
Information Document.

The share capital increase of UniCredit reserved to the
Offer, to increase the share capital against payment, in
one or more tranches and in a severable manner, with
exclusion of the pre-emptive right pursuant to Article
2441, paragraph 4, first sentence, of the Italian Civil

11 --



Shares Subject to the Offer

UniCredit Group

UniCredit Reference Price

UniCredit Shares

Code, for a maximum nominal amount of Euro
3,828,060,000.00, plus share premium, which shall be
resolved upon by the Board of Directors of the Issuer
in the exercise of the Delegation, if granted by the
Extraordinary Shareholders’” Meeting pursuant to
Article 2443 of the Italian Civil Code, to be executed
through the issuance of up to 278,000,000 UniCredit
Shares, to be paid by means of an in-kind contribution
of the Shares Subject to the Offer tendered in adherence
to the Offer.

The entirety of BPM's ordinary shares, amounting to
1,515,182,126 as of the date of this Information
Document (including treasury shares), with no
nominal value, listed on Euronext Milan, and
representing the entire share capital of BPM as of the
same date.

The “UniCredit Banking Group”, registered in the
Register of Banking Groups under No. 2008.1, headed
by UniCredit.

The official price of UniCredit shares recorded at the
close of trading on 22 November 2024 (the last Open
Market Day prior to the date of the Offer Notice), equal
to Euro 38.041.

A maximum of 278,000,000 newly issued UniCredit
ordinary shares arising from the Capital Increase
Functional to the Offer, with no nominal value,
enjoying regular dividend rights, and having the same
characteristics as the UniCredit ordinary shares
already in circulation at the time of issuance. These
shares will be listed on Euronext Milan, the Official
Market (Amtlicher Markt) of the Frankfurt Stock
Exchange (Frankfurter Wertpapierbirse) managed by
Deutsche Boerse AG, as well as on the Warsaw Stock
Exchange (Gietda Papierow Wartosciowych w Warszawie
SA), and will be offered in exchange to the Adherents
based on the Exchange Ratio.

12 --



1. NOTICES

In order to make a proper assessment of the Share Capital Increase Reserved to the Offer, recipients of
the Information Document are advised to carefully consider the elements of risk and uncertainty

associated with the Transaction.

The following is a summary of the main elements of risk and uncertainty associated with the Transaction
that are significant to the Issuer and its business as of the date of the Information Document.

The elements of risk and uncertainty described below should be read together with the information

contained in the Information Document.

A. Risks connected to the Transaction

On November 25, 2024, the Issuer announced the launch of the voluntary offer aimed at acquiring
all the 1,515,182,126 ordinary shares of BPM by issuing two press releases pursuant to Article 102,
paragraph 1 of the Consolidated Financial Act, Article 37, paragraph 1, of the Issuers’” Regulation and
Article 17 of Regulation (EU) 596/2014.

As Consideration for the Offer, the Offer announcement states that UniCredit will grant to each of the
Adherents a unit consideration represented by 0.175 newly issued UniCredit Shares for each BPM Share
tendered to the Offer.

The UniCredit Shares offered as Consideration will be issued by way of a capital increase by UniCredit
to service the Offer, against payment and in a divisible manner, excluding option rights pursuant to
Article 2441, first sentence, paragraph 4 of the Italian Civil Code, for a maximum amount of Euro
3,828,060,000.00, plus share premium, to be resolved by the Issuer’s Board of Directors in exercise of the
powers delegated, if any, by the Extraordinary Shareholders” Meeting pursuant to Article 2443 of the
Italian Civil Code (the “Delegation”), through the issue of a maximum of 278,000,000 UniCredit Shares,
to be paid up by contribution in kind of the Shares Subject to the Offer tendered to the Offer (the “Share
Capital Increase Reserved to the Offer”).

With the launch of the Offer, the Issuer aims to acquire the entire share capital of BPM and, subject to
the approval of the competent corporate bodies and the receipt of the necessary authorizations from the
supervisory authorities, to commence the activities aimed at the Merger of BPM into UniCredit in order
to pursue the objectives of integration, synergies and growth of the UniCredit Group. As of the date of
this Information Document, the Issuer has not taken a final decision on the possible Merger nor to the

related execution methods.

The nature of the Offer (and the related proposed acquisitions and mergers) implies that investors
should consider a number of risks associated with any forecast of the Issuer's performance in the context
of its own strategic objectives, those of the Offer itself and the broader economic scenario in which it

has been launched.

The completion of the Offer and of the potential Merger exposes the Issuer and UniCredit Group to
risks and challenges. These include, by way of example:

(i) theneed to make unforeseen investments in equipment, information management, information
technology (“IT”) systems as well as IT services and other business crucial infrastructure as
well as unforeseen technological challenges and interruptions related to the integration of the

IT systems of the two companies;

(i) the ability to react to market and business environment changes while in the process of
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combining business and support functions;

(iii) the placement of considerable demands on UniCredit’s and BPM’s resources to manage the
business combination and contemplated post-completion integration measures, including
requiring significant amounts of time and attention of the management of UniCredit and BPM,
respectively, which may impair the ability of their management bodies to manage the
businesses effectively during the Offer process, the following process of integration and in the
future;

(iv) the ability to successfully control the change and adaptation process regarding personnel,
including reserving sufficient time for the implementation of necessary changes to its

organization;

(v) the potential unsuccessful management of the integration planning process, including the
inability to complete any post-completion integration measures or any delays to such post-
completion integration measures, and any disturbances to the efficiency, reliability, continuity
and consistency of the functions of the post-acquisition entity, its operations as well as
administrative, support and control functions, such as risk, financial control and reporting, IT,
communications, human resources, legal and compliance functions;

(vi) the working capacity and retention of senior management and key personnel within the post-

acquisition entity; and

(vii)the ability to successfully retain relationships and contractual arrangements with customers,
suppliers and commercial counterparties in the future.

If the Issuer, following the envisaged acquisition of the Banco BPM Group and the potential Merger
pursuant to the Offer, fails to realize the anticipated synergies or other benefit, or the estimated
implementation costs of the Offer and of the contemplated integration measures are materially
exceeded, the targets, benefits and future outcomes on which the Offer is based may not be realized.
The materialization of all synergies resulting from the acquisition is, in fact, fraught with
uncertainty also in light of the fast-changing macroeconomic context.

The existence of the aforementioned risks stems in large part from the fact that, at the date of this
Information Document, the Adherence Period of the Offer has not yet begun, and the Issuer has
been relying solely on data which is in the public domain as a basis for formulating its estimates
concerning the cost and revenue synergies expected to originate from it. Should such estimates
turn out to be inaccurate or should the expected synergies fail to materialize to the extent and
within the timeframes expected by the Issuer, the revenues and costs of the UniCredit Group may,
in the future, be different from those estimated and this may have a negative impact on the market

value of UniCredit’s shares and the return that investors may obtain from them.

A.1 Risks associated with the failure to fulfil the conditions precedent to the Offer

As indicated in paragraph 1.5 of the Offer Notice, the Offer is subject to the fulfilment of each of the
following conditions precedent in the exclusive interest of UniCredit (the “Conditions to the
Effectiveness of the Offer” and, each, a “Condition Precedent”, being understood that they are
indicated below in a non-exhaustive sequence) which will be further detailed in the Offer Document:

() within the second Open Market Day prior to the Payment Date, the competent antitrust
authorities approve, without conditions, limitations and requirements the acquisition of BPM
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(i)

(iii)

(iv)

proposed by UniCredit with the Offer and the additional Other Authorizations are also issued
without requirements, conditions or limitations;

UniCredit comes to hold, upon completion of the Offer - as a result of tenders in the Offer
and/or any purchases made outside the Offer pursuant to applicable law during the
Adherence Period - a stake equal to at least 66.67% of BPM’s share capital (the “Threshold
Condition”). UniCredit reserves the right to partially waive this Condition Precedent,
provided that the stake held by UniCredit upon completion of the Offer - as a result of tenders
to the Offer and/or any purchases made outside the Offer in accordance with applicable law
during the Adherence Period - is at least equal to 50% of the share capital plus 1 (one) BPM’s
Share (which cannot be waived) (the “Minimum Threshold Condition”);

between the date of the Offer Notice and the Payment Date, the corporate bodies of BPM
(and/or any of its directly or indirectly controlled or affiliated companies) do not take any
decisions, do not perform any acts or transactions (including conditional agreements and/or
partnerships with third parties), even if such decisions have been taken prior to the Offer
Notice, do not undertake to perform any acts or transactions, or in any case do not procure the
performance of any acts or transactions: (x) which may result in a significant change, including
prospective changes, in the share capital, assets, economic, prudential, and/or financial
situation and/or business of BPM (and/or of its directly or indirectly controlled or associated
companies); (y) which restrict the free operation of branches and networks in the placement of
products to customers (including through renewal, extension - also as a result of failure in the
early termination - or renegotiation of existing and/or expiring distribution agreements), or;
(z) which are in any case inconsistent with the Offer and the underlying industrial and
commercial rationale, without prejudice in any case to the condition set forth in points (iv), (vi)
and (vii) below; the foregoing shall be deemed to refer, by way of example, to capital increases
(even if carried out in execution of the powers granted to the board of directors pursuant to art.
2443 of the Italian Civil Code), capital reductions, distribution of reserves, payment of
extraordinary dividends (i.e., those exceeding the profit resulting from the last approved
financial statements at the time of distribution), use of own funds, purchase or disposal of
treasury shares, mergers, demergers, transformations, amendments to the articles of
association in general, cancellation or consolidation of shares, sales, acquisitions, exercise of
purchase rights, or transfers, even temporary, of assets, shareholdings (or related property or
equity rights), of contracts for the supply of services, commercial contracts or distribution of
banking, financial or insurance products, companies or business units (including, by way of

example, those operating in the insurance sector), bond issues or debt assumption;

without prejudice to the provisions of point (viii) below, between the date of the Offer Notice
and the Payment Date, BPM and/or its directly or indirectly controlled companies and/or
associated companies do not resolve and in any case do not perform, even if resolved before
the date of the Offer Notice, nor undertake to perform, acts or transactions that may conflict
with the achievement of the objectives of the Offer pursuant to art. 104 of the Consolidated
Financial Act, even if the same have been authorized by the BPM’s shareholders’ meeting in
ordinary or extraordinary session or are decided and implemented autonomously by the
shareholders” meeting in ordinary or extraordinary session and/or by the management bodies
of the BPM’s subsidiaries and/or associates companies;

the issuance of the Prior Authorizations, without prescriptions, conditions or limitations;
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(vi) between the date of the Offer Notice and the Payment Date, no circumstance, event or fact
preventing UniCredit from carrying out the Offer in accordance with the Authorizations
relating to the Offer and with any provisions thereof has occurred;

(vi) by the Payment Date, (x) at a national and/or international level, no extraordinary
circumstances or events have occurred or may result in significant negative changes in the
political, health, financial, economic, currency, regulatory or market situation that have a
significant detrimental effect on the Offer and/or on the financial, equity, economic or income
situation of BPM (and/ or its subsidiaries and/ or associated companies) and UniCredit(and/or
of its subsidiaries or associated companies); and (y) no facts or situations relating to BPM
(and/or its subsidiaries and/or associated companies), not known to the market at the date of
the Offer Notice, which have the effect of affecting the BPM’s (and/or its subsidiaries and/or
associated companies) business and/or its (and/or its subsidiaries and/or associated
companies) financial, asset, economic or income situation in a prejudicial manner have
occurred (the “MAE Condition”). It is understood that this MAE Condition includes, among
others, all the events listed in points (x) and (y) above that may occur on the markets where
BPM, UniCredit or their respective subsidiaries or associated companies operate as a result of,
or in connection with, current international political crises, including those ongoing in Ukraine
and in the Middle East, which, although constitute publicly known phenomena as of the date
of the Offer Notice, may have adverse consequences on the Offer and/or on the financial,
economic, income or operational situation of BPM or UniCredit and of their respective
subsidiaries and/or associated companies, such as for instance, any temporary interruption
and/or closure of financial and production markets and/or commercial activities relating to
markets in which BPM, UniCredit or their respective subsidiaries and/ or associated companies
operate, which would have an adverse effect on the Offer and/or cause changes in the equity,
economic, financial or operational situation of BPM, UniCredit or their respective subsidiaries
and/or associated companies;

(viif)  the circumstance that, by the Payment Date, BPM and/ or its subsidiary Banco BPM Vita S.p.A.
do not change the terms and conditions of the BPM Offer from those set forth in the
announcement made to the market on November 6, 2024 (including, but not limited to, that
they do not waive and/or modify, in whole or in part, the conditions precedent to the BPM
Offer, the consideration for the BPM Offer, and/or any other provision of the BPM Offer that
may make it more onerous and/or burdensome for bidders).

If, for any reason, one or more of the above-mentioned conditions to the Offer's effectiveness do not
occur or are waived, wholly or partially, by UniCredit within the respective period of time, or in any
case if the Offer cannot be completed, the Offer itself shall be deemed definitively and automatically
ineffective and consequently could not be completed, with a consequent negative impact on the business
and the economic, equity and/or financial situation of BPM and the UniCredit Group.

For further information on the terms and conditions of the Offer, please refer to Section 2 of this
Information Document.

A.2 Risks associated with the completion of the acquisition of BPM

Without prejudice to the Conditions to the Effectiveness of the Offer as indicated in Paragraph A.1
above and in the following Section 2, after completion of the acquisition of BPM, the Issuer will be
exposed to the risks associated with the execution of an extraordinary acquisition of the entire share
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capital or of a controlling stake in another bank (including, inter alia, any current or contingent
liabilities that were unknown or, in any event, not found during pre-acquisition analysis) and also
to the more specific risks resulting from the defining features of BPM, the procedure of the Offer

and of the potential subsequent Merger.

There are, in fact, risks related to the fact that the Issuer does not benefit from any contractual
guarantee and indemnity undertaking given by BPM (e.g., representations and warranties and
associated seller indemnity obligations) due to the structure of the Transaction (acquisition through
a public exchange offer). In addition, the Issuer’s sole reliance on publicly available information
concerning BPM for the purposes of the Offer and the fact that it has not conducted any due
diligence on the Banco BPM Group exposes it to the risk of not being able to ascertain all the critical
aspects concerning the target entity and the future risks that might derive from the acquisition of
BPM.

There is a risk inherent in the completion of the Offer that the UniCredit Group will have to deal
with unexpected liabilities and/or with having to recognize lower values for assets of the Banco
BPM Group than those previously reported on its balance sheets.

In addition, assuming the acquisition is completed as planned pursuant to the Offer, the Issuer will
likely see an increase in its exposure associated to risks connected with the insurance business, primarily
as a result of acquiring those companies of the Banco BPM Group that carry out insurance activities, in
addition to the insurance business activities that the UniCredit Group already carries out through its

bancassurance joint ventures.

UniCredit, in addition, takes note of the voluntary tender offer launched pursuant to Articles 102,
paragraph 1, and 106, paragraph 4, of the Consolidated Financial Act made on November 6, 2024, by
Banco BPM Vita S.p.A. in concert with BPM on all the ordinary shares of Anima (the “BPM Offer”).

A.3 Risks concerning the post-Merger process of integration and expected synergies

Assuming the Offer is completed successfully and UniCredit decides to proceed with the Merger, the
Issuer expects that the latter will result in estimated revenue synergies of approximately Euro 300
million before tax per year and estimated cost synergies of approximately Euro 900 million before tax
per year. UniCredit expects 50% of both costs and revenue synergies to materialize in 2026 and to be
then fully realized in 2027. The one-off costs of the integration process have been estimated at
approximately Euro 2 billion before tax and are expected to be mostly concentrated at the initial stage

of the process.

The achievement of such estimated cost and revenue synergies, however, depends on various factors
including the ability of the UniCredit Group to:

(i) react to market and business environment changes while in the process of combining business

and support functions;

(ii)  successfully control the change and adaptation process regarding personnel, reserving sufficient

time for the implementation of necessary changes; and

(i) successfully define and implement a new strategy, organizational and governance model for the

entity resulting from the acquisition.

The entire acquisition and merger process carries, in fact, numerous risks inherent in the process itself,
particularly in relation to the integration and coordination of the management and staff, IT systems,
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structures and services of the two banking groups.

The strategic targets which the Issuer intends to achieve through the Offer and subsequent
acquisition and potential Merger have also been set by reference to estimates concerning the one-
off costs of integration relating to the acquisition and the following cost and revenue synergies
arising once BPM has been integrated into the UniCredit’s Group.

Should the Issuer acquire a certain percentage of BPM (in any case higher than the Threshold
Condition or the Minimum Threshold Condition is waived) without, however, carrying out the
Merger, the Issuer estimates that approximately 85% of the estimated cost and revenue synergies
could be achieved, amounting to an overall value of approximately Euro 1 billion before tax,
including revenue synergies of approximately Euro 300 million, and cost synergies of

approximately Euro 700 million.

Each of the above objectives is inherently subject to risks that may affect the Issuer’s position, including
due to any inaccuracies and/ or errors in the valuations made prior to the acquisition (e.g., due to limited
data availability), which may include the failure to realize the estimated economic benefits and the need
to revise certain values, such as those related to the assets acquired as part of BPM, as well as the possible

emergence of unexpected or unforeseen liabilities of BPM.

The risk connected to such events outside the control of the Issuer which, by occurring, could potentially
hinder the Merger is higher if the Issuer acquires a stake of 50% + 1 of the shares of BPM because of the
less decisive proportion of voting shares held by UniCredit and the resulting likely difficulty in ensuring
that proposals concerning the Merger (and the future conduct of the business of the UniCredit Group)
reach the quorum required for approval. In addition, regardless of the percentage of shareholding that
UniCredit may acquire upon conclusion of the Offer, there may be other events concerning BPM’s
corporate organization that are outside the control of the Issuer and that may delay and/or prevent the
achievement of the estimated cost and revenue synergies as well as potentially having a negative impact
on the UniCredit Group’s results, performance and Strategic Objectives.

In the event that BPM does not become a wholly-owned subsidiary of UniCredit, certain shareholders
of BPM hostile to the Offer may also give rise to risks by engaging in conflicting and/or obstructing
behaviors with the potential to oppose and / or delay the full realization of UniCredit’s planned
strategic actions. Obstructive shareholders of BPM might also pose risks to the timing of, and ways in
which, the post-acquisition integration process is carried out which may, due to their obstruction,
exceed and/or deviate from current estimates.

The Issuer’s policies will have to be extended to the Banco BPM Group whose activities, to the
Issuer’s knowledge, are managed through a set of systems of integrated information that allow it
to coordinate the execution of all operations and transactions (such as customer management,
provision of services, support for corporate functions, management of human resources).
Migration procedures into the UniCredit Group of such information systems following the
acquisition of BPM will inevitably involve the transfer of a significant volume of activity and data,
due to the high numbers of customers (about 4 million customers of BPM compared with about
over 15 million customers of UniCredit) and branches (about 1,400 branches for BPM compared
with the about 3,039 branches belonging to the UniCredit Group).

A significant delay in the completion of the integration measures could result in additional costs
for the entity resulting from the potential Merger, it may require additional resources from its

management and personnel, as well as result in future alternative business opportunities being
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lost. The UniCredit Group may further incur additional significant legal, accounting and other
transaction fees and costs for carrying out such integration measures, some of which will be

payable irrespective of whether or not the integration is completed.

The success of the acquisition of BPM rests, in large part, on the effectiveness and success of the process
of integration implemented by UniCredit as described above. Unless strictly planned, programmed and
executed, this integration, transformation and standardization might cause errors or delays in the
handling of customer requests, the loss of full visibility of certain functions, planning and management
errors for the UniCredit Group, and mistaken bookkeeping entries, with the consequent need for
subsequent corrections and/or reconciliations as well as the aforementioned possibility of operation
and reputational risks and realized losses that could arise from failed processes and technology,

including relating to the confidentiality , integrity and availability of data and services.

A4  Risks associated with the completion of the acquisition on more onerous terms than initially
anticipated

There is a risk associated with the issuance of authorizations by the competent authorities, where such

authorizations are granted subject to the Issuer making certain commitments for allowing the
acquisition of BPM. The materialization of such a risk cannot be ruled out, and although in principle a
significant impact resulting from it cannot be excluded, the Issuer does not expect such an impact to be
of a magnitude that would materially affect the Transaction.

Such commitments could result in an obligation for the Issuer to execute the Transaction (and
potentially the subsequent Merger) only on the condition that certain requirements are met, which could
include, without limitation, an obligation for the Issuer to divest some of its banking subsidiaries, assets,
or equity interests, and/or to assume certain post-acquisition conduct obligations, including, possibly,
an obligation to change its strategy in certain respects, as a condition for obtaining the authorizations

from the antitrust authority.

A5 Risks associated with the information concerning the Banco BPM Group contained in the Information
Document

This Information Document contains information concerning BPM that has been taken exclusively from
publicly available data and information. In this regard, the Issuer has not taken any additional and/or
independent measures to review the data and information concerning BPM. For this reason, the Issuer
might not be aware of current, potential, contingent or prior liabilities, and/ or of any operational issues
affecting the Banco BPM Group, which expose it to the risk that following the acquisition of BPM, it
will become aware of any greater liabilities and/or lower asset values than those reported in the
financial statements of the Banco BPM Group. Such possibility may well have negative impacts,
including significant ones, on the expected benefits of the Offer and the related acquisition and/or

potential Merger.

Moreover, the pro-forma prepared by UniCredit which consider the possible scenarios stemming from
the completion of the BPM Offer might be materially different from the pro-forma financial information
provided by BPM for the same purposes due to a variety of reasons including the use of different
assumptions and, possibly, BPM’s access to data regarding Anima, of which BPM is a shareholder
(unlike UniCredit) that are not publicly available and, therefore, investors should not rely exclusively
on the pro-forma when making their own investment decisions.

Should such circumstance materialize, it could have negative impacts (of a significant nature) on

the economic results, balance sheet and financial situation of the UniCredit Group. Considering
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the above, the Issuer considers this risk to be highly significant as, due to previously unknown
liabilities and/or lower asset values, the Issuer might be required to bear costs and expenses not
foreseeable at the date of this Information Document, all of which might negatively impact on the
activity, prospects and economic results, balance sheet and financial situation of the Issuer and the
UniCredit Group.

A.6 Risks associated with the valuation methods used to determine the Consideration for the Offer

Assuming the Conditions to the Effectiveness of the Offer are fulfilled (or if they are entirely or partly
waived by the Issuer), the Offer Notice states that the Issuer will pay, for each share of BPM tendered
to the Offer, a consideration represented by 0.175 newly issued shares of UniCredit, not subject to
adjustments, except that if, prior to the Payment Date of the Consideration:

e BPM and/or the Issuer pay(s) a dividend to its/their shareholders, or otherwise the coupon
relating to dividends declared but not yet paid by BPM and/or UniCredit, respectively, as the
case may be, is detached from the Shares Subject to the Offer and/or UniCredit Shares, the
Consideration shall be adjusted to take into account the deduction of the dividend distributed
from the Market Unit Monetary Value of the Consideration Prior to the Announcement Date
and/or the UniCredit Reference Price used in its determination; and/or

e BPM approves or gives effect to any transaction on its share capital (including, without
limitation, capital increases or reductions) and/or in relation to the Shares Subject to the Offer
(including, without limitation, merger or cancellation of shares), without prejudice to the
operation, if any, of the conditions precedent of the Offer, the Consideration shall be adjusted
to take into account the effects of the aforementioned transactions.

Any adjustments of the Consideration will be disclosed in the manner and within the time prescribed
by the applicable regulations.

The Consideration is understood to be net of stamp duty, registration tax and Italian financial
transaction tax, where due, and of fees, commissions and expenses that will remain the responsibility
of UniCredit. On the contrary, any income tax, withholding tax or substitute tax, where due, on any
capital gains realized, will be the responsibility of the Adherents.

Since the market prices of the ordinary shares of the Issuer and BPM have been and are subject to
volatility and fluctuations in consequence of the general performance of the capital markets there is the
risk that, while the Consideration remains fair (according to the methods used to determine it), the
number of shares issued as Consideration will not be adequate to reflect fluctuations in the market price
of UniCredit and/or BPM shares, which may lead to the value of the Consideration being lower or
higher as at the date of completion of the Offer than as at the date of its determination. Changes in
market prices may result from a variety of factors, including those beyond the control of UniCredit,
such as business activities and future prospects, market conditions, economic development, geopolitical
events, regulatory assessment, governmental actions, legal proceedings, as well as other similar
circumstances.

The Consideration has been set by the Board of Directors of the Issuer on November 24, 2024, on
the basis of publicly available data. In this regard, it is noted that the valuations made to determine
the Consideration highlighted the typical limitations and difficulties of valuation inherent in this
type of analysis and, in particular, the fact that the Issuer did not have access to detailed forecast
information and data that which would have allowed for the preparation of comprehensive
financial assessment of BPM'’s shares. To determine the exchange ratio, the Issuer used a valuation

20



approach based on a comparative perspective and favoring the principle of relative homogeneity
and comparability of the assessments applied. In particular, the Board of Directors of the Issuer
conducted its valuations independently and taking into account, as the main valuation
methodology, the market prices method in relation to the Issuer and BPM’s shares, and in
particular (i) the official prices per share recorded on November 22, 2024 (i.e., the stock exchange
Open Market Day preceding the Announcement Date) as well as with reference to the date of
November 6, 2024, i.e. the date of the announcement of the BPM Offer, (ii) the official prices per
share recorded on certain dates preceding November 22, 2024 and November 6, 2024, respectively,
consistent and homogeneous for both the Issuer and BPM, identified according to relevant time
intervals, and (iii) the arithmetic volume-weighted averages of the official prices per share recorded
over certain time periods prior to November 22, 2024 (inclusive) and November 6, 2024 (inclusive),

respectively.

As a further valuation reference and control methodology, the market multiples method was also
considered with particular reference to the P/E multiple of a sample of selected listed companies
deemed potentially, or partially, comparable.

Based on the official price of UniCredit shares as recorded at the close of trading on November 22, 2024
(equal to Euro 38.041%), the Consideration expresses a unit monetary value equal to Euro 6.657 (rounded
to three decimal places) for each BPM Share and, therefore, incorporates a premium of 0.5% compared
to the official price of the Shares Subject to the Offer recorded at the close of trading on November 22,
2024 (equal to Euro 6.6262). The Consideration also incorporates a premium of 14.8% compared to the
official price of BPM shares on November 6, 2024 (i.e. before the announcement of the BPM Offer?). It
should be noted, where necessary, that the implicit premiums of the Consideration presented above
(both with reference to November 22, 2024 and to November 6, 2024) have been calculated based on a
comparison between an implicit valorization of the Consideration based on an official UniCredit price
and an official BPM price, in all cases referring to the same date and homogeneous time frames and
therefore consistent with each other

The analyses carried out by UniCredit on November 24, 2024, for the purpose of determining the
Consideration are to be understood as subject to the following main limitations:

(i)  UniCredit only used public data and information for the purposes of its analysis;

(i)  UniCredit has not performed any financial, legal, commercial, tax, industrial or any kind of due
diligence on the Banco BPM Group;

(iii) the limited nature of information on the identification and estimation of synergies and
restructuring costs and additional adjustments on the BPM’s portfolio of loans; and

(iv) the absence of information relating to the potential outcomes of the antitrust proceeding that will
be carried out by the competent authority regarding the aggregation of UniCredit and BPM, as
well as any corrective actions that the competent authority may request (e.g., disposal of
branches).

In this regard, on February 25, 2025, the voluntary report issued by KPMG S.p.A. was published to

1 Source: FactSet official prices (VWAP).
2 Source: FactSet official prices (VWAP).

3 Premium calculated by comparing the implied valuation of the Consideration equal to Euro 7.354 (calculated considering the official price of UniCredit
shares on 6 November 2024, equal to Euro 42.024) with the official price of the Issuer's shares on 6 November 2024, equal to Euro 6.408. Source: FactSet
official prices (VWAP).
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confirm that no elements have come to light that would suggest that the valuation methods adopted by
the Board of Directors of UniCredit for the determination of the Exchange Ratio in the context of the
Offer are not adequate, in that they are reasonable and not arbitrary in the case of species, and that they
have not been correctly applied for the purposes of determining the Exchange Ratio. A copy of this
report is attached to this Information Document as Annex A.

A.7 Risks associated with the relative non-comparability of future results after December 31, 2024

If the acquisition of the Banco BPM Group by UniCredit is completed, the scope of consolidation of the
Issuer’s Group will change, giving rise to risks connected with the interpretation and comparison of the
Issuer’s 2024 Consolidated Financial Statements against any future financial statements of the UniCredit
Group. This risk is relevant regardless of the percentage of shareholding of BPM that is acquired by
UniCredit pursuant to the Offer. Investors should, in fact, consider the discontinuity and the limits to
the comparability of the UniCredit Group’s post-acquisition annual and interim reports with the
UniCredit Group’s financial information as at December 31, 2024.

A.8 Risks associated with the inclusion of pro-forma financial information concerning the acquisition
of BPM and the BPM Offer

The pro-forma financial information contained in this Information Document has been prepared
exclusively for illustrative purposes, by providing an illustration of the estimated retroactive effects of
the planned acquisition of BPM on the financial performance of the UniCredit Group (the “Short Form
Pro-Forma Consolidated Financial Statements”). The Short Form Pro-Forma Consolidated Financial
Statements are not intended to represent the financial position and actual results of the UniCredit Group
and, most importantly, must not be considered as a forecast of its future results neither with regards to
the pro-forma information that has been elaborated to reflect the integration of BPM, nor to that which
has been set out taking into account the possible outcomes of the BPM Offer. In particular, with regards
to the latter, the Short Form Pro-Forma Consolidated Financial Statements have not been developed on
the basis of any strategic action plan and/or intended approach for a potential future integration of
Anima into the UniCredit Group as a consequence of the BPM Offer.

As at the Information Document date, the Issuer has not elaborated any strategy with regard to the
potential future integration of Anima as a consequence of the BPM Offer, and its potential integration
into the UniCredit Group or its potential divestment and, therefore, investors should not rely on the

potential integration or divestment of Anima when evaluating and making any investment decision.

The Short Form Pro-Forma Consolidated Financial Statements included in this Information
Document are represented by the pro-forma consolidated balance sheet and the pro-forma
consolidated income statement for the year ended December 31, 2024, and the accompanying
explanatory notes of the UniCredit Group. The information contained in the Short Form Pro-Forma
Consolidated Financial Statements represents a simulation, of a merely illustrative nature, of the
possible effects that might result from the Potential Acquisitions.

The Short Form Pro-Forma Consolidated Financial Statements were drawn up employing measurement
criteria consistent with IAS/IFRS. Their aim is to show the hypothetical effects of the acquisitions
mentioned above on the financial position and results of the UniCredit Group, as if they had virtually
taken place on 31 December 2024 in relation to the effects on the consolidated balance sheet, and starting
from 1 January 2024 up to 31 December 2024, in relation to the effects on the consolidated balance sheet,

and in relation to those on the pro-forma consolidated income statement

The practical issues faced by UniCredit in the process of preparing the Short Form Pro-Forma
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Consolidated Financial Statements primarily concern a lack of information and the quality of that which
is available, in addition to some technical difficulties and an overall uncertainty in the selection of
assumptions and the most appropriate accounting policies to be used. The Issuer’s analyses and the
pro-forma information that has been derived from it in the present context are, therefore, to be given
only limited weight due to the fact that UniCredit did not have access to more information, compared
to any other member of the public, concerning both the target of the Offer and that of the BPM Offer. In
particular, the main problems and limitations that UniCredit had to grapple with while preparing the
Short Form Pro-Forma Consolidated Financial Statements refer to the lack of access to the data of the
target company which does not allow to properly estimate the value, under IFRS 3, of the assets and
liabilities acquired and, therefore, the amount of goodwill/negative goodwill arising from the

transaction.

As a result, any pro-forma information which has been provided in this Information Document and,
most importantly, any pro-forma information which factors in possible outcomes of the BPM Offer is of
an inherently very limited value for investors, given the ancillary nature of the BPM Offer in relation to

the Offer that is, instead, the subject of this Information Document.

The Short Form Pro-Forma Consolidated Financial Statements have been prepared relying on the
Issuer’s best knowledge concerning the circumstances of BPM itself and those surrounding the BPM
Offer solely by relying on publicly available data, which was processed and elaborated without the
support or collaboration of neither BPM nor Anima. In preparing the Pro-Forma Consolidated Financial
Statements the Issuer relied exclusively on information and data published by (i) the Banco BPM Group
and (ii) Anima relating to the period from January 1, 2024 to December 31, 2024. All such publicly
available information has not been verified by the Issuer. As such, the pro-forma information prepared
by UniCredit which consider the possible scenarios stemming from the completion of the BPM Offer
might be materially different from the pro-forma financial information provided by BPM for the same
purposes due to different reasons, including the use of different assumptions and, possibly, BPM’s
access to data regarding Anima given BPM’s status as one of its shareholders (unlike UniCredit) that

are not publicly available.

The data on which the Short Form Pro-Forma Consolidated Financial Statements are based has been

selected based on its materiality and extrapolated from the following sources::

() UniCredit’s 2024 Consolidated Financial Statements;

(ii)  the press release on BPM's results as at and for the year ended December 31, 2024; and
(iii)  the press release on Anima’s results as at and for the year ended December 31, 2024.

The approach used in elaborating the above data has been mainly one of a hypothetical nature, and
involved a simulation, provided for illustrative purposes only, of the possible effects that may
result from the acquisition of BPM and the completion of the BPM Offer. More specifically, a
comprehensive description of the assumptions made by the Issuer underpinning the preparation
of the Short Form Pro-Forma Consolidated Financial Statements is provided in Section “5 (Pro-
forma economic, equity and financial data of the Issuer)” of this Information Document.

The pro-forma data have been prepared starting from the 2024 Consolidated Financial Statements of
the UniCredit Group prepared in accordance with IAS/IFRS, the 2024 reclassified consolidated balance
sheet and income statement of the Banco BPM Group approved by the Board of Directors of BPM on

February 12, 2025, and from the 2024 consolidated balance sheet and income statement of the Anima
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Group approved by its Board of Directors on February 5, 2025, and by applying pro forma adjustments
determined through a simulation of the application of the provisions of IFRS 3 for business
combinations transactions.

The Short Form Pro-Forma Consolidated Financial Statements and, in particular, the pro-forma
adjustments related to the share capital increase mentioned above, and thus relating to goodwill or
negative goodwill, were determined on the basis of the official closing price of the UniCredit Shares on
December 30, 2024 (Euro 38.525), i.e., the last available traded price as of December 31, 2024, the
reference date of the pro-forma figures, on the assumption that BPM shareholders fully subscribe to the
Offer. In contrast, consistently with the provisions of IFRS 3, which regulates the accounting treatment
of business combinations (such as the acquisition), UniCredit will have to recognize the new shares
issued in execution of the share capital increase reserved to the Offer at fair value, corresponding to the
stock market price of the UniCredit Shares at the trading date immediately preceding the settlement
date of the Offer.

Therefore, the increase in the shareholders’ equity of UniCredit after issuance of the new shares and,
therefore, the acquisition cost, will be known only on the day when control of BPM is acquired by
UniCredit. Similarly, the final value of the assets and liabilities that will be recognized in UniCredit
consolidated financial statements will be known only after control of BPM is acquired by UniCredit
following the completion of the purchase price allocation (“PPA”) required by IFRS 3.

Given the above, the final value of goodwill or negative goodwill will be known only after the
completion of the PPA required by IFRS 3.

A correct interpretation of the information provided by the Short Form Pro-Forma Consolidated
Financial Statements requires investors to consider the following aspects:

6)) as they constitute representations constructed on the basis of hypotheses and assumptions, the
same results represented in the Short Form Pro-Forma Consolidated Financial Statements would not
necessarily have been achieved if the Potential Acquisitions had actually been carried out at the stated
reference dates used to prepare the Short Form Pro-Forma Consolidated Financial Statements;

(i) the pro-forma data do not in any way intend to represent a forecast of future results and,
therefore, must not be interpreted in that sense;

(i) the pro-forma data do not reflect prospective data as they are prepared in such a way as to
represent only those effects of the acquisition that are capable of being isolated and objectively
measurable, without taking into account the potential effects caused by changes in market conditions,
management policies and UniCredit’s operational decisions resulting from the outcome of this
transaction and, as such, the pro-forma figures are not intended to depict a current or prospective

financial position of the effects related to the acquisition; and

(iv)  the pro-forma consolidated balance sheet and pro-forma consolidated income statement should
be read and interpreted separately, without looking for accounting links between them given the
different purposes of pro-forma figures compared to that of normal financial statements and because
the related effects of the acquisition and of the share capital increase on them are calculated differently.

Given the above, investors should not rely exclusively on the Pro-Forma Consolidated Financial
Statements when making their own investment decisions. On March 6, 2025, the auditing firm KPMG
S.p.A. issued its report concerning the examination of the Short Form Pro Forma Consolidated Financial

Information as of December 31, 2024. A copy of that report is attached to this Information Document as
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Annex B.

A.9 Risks connected with forecasts and estimates

This Information Document includes provisional figures based on information taken from: (a) the
guidance published by UniCredit in connection with the Group’s 2024 results; and (b) additional
considerations of UniCredit on possible synergies and integration costs concerning the potential
business combination of UniCredit and BPM and, to the extent the BPM Offer is successfully completed,

Anima.

Such forecasts and estimates should be evaluated with due caution considering that a business plan for
the combined entity resulting from the integration of BPM into the UniCredit Group will only be
approved after the completion of the Offer (and according to a timeline still to be defined).The forecasts
and estimates even regarding the UniCredit Group’s ambitions for its future performance (the “2025-27
Ambition”) are, therefore, subject to a number of uncertainties and additional factors, many of which
are clearly outside the control of UniCredit.

There are, in fact, many variables which may cause the actual results and performance of the UniCredit
Group alone, or in its potential post-Merger configuration (which may or may not include Anima) to be
materially different from that expressly (or impliedly) set out in any forward-looking statements made.
Such variables include developments of a macro-economic and geopolitical nature, as well as any
possible knock-on effects these developments might have on global and regional growth and progress.
At the time the 2025-27 Ambition was presented the economic outlook was - and still remains -
uncertain.

UniCredit Shareholders should note that all of the uncertainties described above equally apply to the
forecasts and estimates specifically related to the targets and expected synergies of the Offer, including
any results which have been forecast as a consequence of the BPM Offer, as these may only partly
materialize, or not materialize at all. In addition, any commitments that the Issuer could be required to
make by the antitrust authorities, such as disposal of branches, may have an impact on the assumptions
and targets described in this Information Document.

Given the uncertainty characterizing any forecast data, shareholders are requested not to rely
exclusively on those forecasts and estimates included in this Information Document.

In fact, it is noted that certain of the assumptions and/or actions taken as the basis for the forecasts and
estimates might turn out to be imprecise and, consequently, might not materialize or might materialize
to an extent and at times different from those forecasted, just as events that could not be foreseen at the
time they were formulated might occur. Due to the uncertainty associated with the realization of any
future event, both in terms of occurrence of the event, and in regard to the extent and timing of its
occurrence, there might be significant discrepancies between the forecast values and the final values,
even if the events forecast on the basis of assumptions do materialize, might have significant negative
effects on the Issuer and the UniCredit Group’s activities, as well as its economic, equity and/or
financial situation.

A.10 Risk connected with the potential failure by BPM to obtain the Danish Compromise treatment

According to article 49 of Regulation (EU) 575/2013 (the “Capital Requirements Regulation” or
“CRR”), the so-called Danish Compromise capital treatment (the “Danish Compromise”) can be
granted, with an assessment on a case-by-case basis, by the European Central Bank to financial
conglomerates in order to favorably risk-weight insurance participations, instead of their full deduction
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from the relevant CET1.

On November 6, 2024, BPM has clarified, in connection with launch of the BPM Offer on the ordinary
shares of Anima that the confirmation of granting of the Danish Compromise also to the conglomerate
resulting from the business integration of BPM, Banco BPM Vita S.p.A. (“BPM Vita”) and Anima is a
condition precedent to the settlement of the BPM Offer.

BPM’s Board of Directors has been delegated by the BPM shareholders’ meeting held on February
28, 2025, to resolve whether to waive, fully or partially, any of the conditions of the BPM Offer;
therefore, BPM Vita might proceed with the BPM Offer also (i) in case of failure by BPM to be
granted the confirmation of the Danish Compromise, or (ii) should the relevant decision of the ECB
on the granting of the Danish Compromise not be known, in its final terms, by the settlement date
of the BPM Offer

It has to be noted that no information has been disclosed on (i) the degree of likelihood of achieving
the Danish Compromise treatment, and (ii) on the expected terms of such special regime applicable
to BPM (i.e., full approval or only partial approval of the Danish Compromise regime), except for
the “Illustrative note to the Explanatory Report on item 1) on the agenda of the Shareholders’
Meeting”, published by BPM on February 17, 2025.

The data provided in the report to the shareholders’ meeting as called by BPM indicates that in case the
BPM Offer were 100% successful and the Danish Compromise not granted, BPM’s CET1 ratio would
decline by approximately 268 bps, that would be added to the financial burden deriving from an

increased consideration.

As a consequence, if the Anima transaction is completed without the Danish Compromise being
obtained, there might be negative effects on the capital, financial and economic situation of the Issuer
and the UniCredit Group resulting from the business integration with BPM that cannot be fully and
properly assessed based on the information currently available.

A.11 Corporate procedure applicable to the Share Capital Increase Reserved to the Offer

The Share Capital Increase Reserved to the Offer is subject to the provisions of Articles 2440 and
2343-ter et seq. of the Italian Civil Code regarding share capital increases to be executed through
transfers of assets in kind.

In this context, the Issuer decided, pursuant to Article 2440, paragraph 2, of the Italian Civil Code, to
adopt the provisions of Articles 2343-ter and 2343-quater of the Italian Civil Code for the estimate of the
Shares Subject to the Offer to be transferred. These rules allow, in particular, not to require a sworn
appraisal report on the assets contributed by an expert appointed by the court in whose district the
transferee company has its registered office (i.e., the Court of Milan), if the value attributed to the assets
contributed in kind, for the purposes of determining the share capital and any share premium, is equal
to or lower than the value resulting from an appraisal referring to a date no more than six months prior
to the contribution and in accordance with the generally recognized principles and criteria for the
valuation of the assets subject to contribution, provided that such valuation is carried out by an expert
who is independent (of the party making the contribution, the transferee company and the shareholders
individually or jointly exercising control over the transferor or the company itself), and who has
adequate and proven professionalism (for further details, see Article 2343-ter, paragraph 2, letter b), of
the Italian Civil Code).

It should be noted that Article 2443, paragraph 4, of the Italian Civil Code, provides that, in cases where
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the transferee company has opted for the valuation of the transferred assets pursuant to the rules set
forth in Articles 2343-ter and 2343-quater of the Italian Civil Code, one or more shareholders who
represent, and who represented on the date of the board resolution of increase, at least one-twentieth of
the share capital prior to the said increase, may request within 30 days from the registration in the
companies’ register of the board resolution of capital increase, that a new valuation of the contributed
assets be carried out, at the initiative of the directors and pursuant to and for the purposes of Article
2343 of the Italian Civil Code, by means of a sworn report by an expert appointed by the competent
court (i.e., the Court of Milan).

In addition, the rules set forth in Articles 2343-ter and 2343-quater of the Italian Civil Code, applied in
conjunction with the Italian Civil Code rules governing the capital increase delegated by the
shareholders’ meeting to the board of directors (cf. in particular, article 2443, paragraph 4, first sentence,
of the Civil Code), provides that UniCredit’s Board of Directors is required to issue, within the term of
30 days from the date of registration in the Milan Monza Brianza Lodi Companies Register of the board
resolution for the Share Capital Increase Reserved to the Offer, a statement containing the information
set forth in letters a), b), c) and e) of article 2343-quater, paragraph 3, of the Italian Civil Code; i.e:

(@) a description of the contributed assets (in this case, the Shares Subject to the Offer) for which the
report referred to in Article 2343. paragraph 1, of the Italian Civil Code has not been made;

(b)  the value attributed to said assets, the source of said valuation and, if applicable, the valuation
method;

(c)  a statement that such value is at least equal to the value attributed to them for the purpose of
determining the share capital and any share premium; and

(d) the declaration of the suitability of the professionalism and independence requirements of the
expert referred to in Article 2343-ter, paragraph 2 (b), of the Italian Civil Code.

With reference to the statement containing the information referred to in the aforementioned letters a),
b), c) and e) of Article 2343-quater, paragraph 3, of the Italian Civil Code, it is expected that this statement
will be issued by the Board of Directors of UniCredit that will resolve the Share Capital Increase
Reserved the Offer and will be contained in the relevant board resolution that will be registered with
the Companies” Register of Milan Monza Brianza Lodi.

In the event that within 30 days of the filing at the Companies” Register of the resolution approving
the Share Capital Increase Reserved to the Offer no qualified minority puts forwards the proposal set
forth in Article 2443, paragraph 4, of the Italian Civil Code, the Board of Directors of UniCredit, if the
relevant conditions are met , will file, simultaneously with the Payment Date, for registration in the
Companies” Register, together with the certification pursuant to Article 2444 of the Italian Civil
Code, the additional statement envisaged by Article 2343-quater, paragraph 3, letter d), of the Italian
Civil Code, namely the statement that, after the reference date of the valuation produced by the
independent expert pursuant to Article 2343-ter, paragraph 2, letter b) of the Italian Civil Code, no
exceptional circumstances or new significant circumstances have arisen that affect the valuation
referred to in letter b) above (i.e., in this case, the value assigned to the Shares Subject to the Offer
for the Share Capital Increase Reserved to the Offer).

In this regard, the meeting of UniCredit’s Board of Directors called to perform these checks and to issue
the statement pursuant to Article 2343-quater, paragraph 3, letter d) of the Italian Civil Code, is expected

to take place simultaneously with the Payment Date of the Consideration in time for the fulfilment of
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the obligations related to that payment. It is also envisaged that this statement from UniCredit’s
directors will be filed in the relevant Companies’ Register in due time by the Payment Date to enable
the unrestricted availability for the subscribers of the Offer of UniCredit Shares that will be allotted to
them as Consideration for the Offer on the Payment Date.

The UniCredit Shares deriving from the Share Capital Increase Reserved to the Offer will be admitted
to trading on the same market on which the already outstanding ordinary UniCredit Shares are traded
at the time of issue of the UniCredit Shares. The UniCredit Shares will be automatically traded, in
accordance with Article 2.4.1 of the Stock Exchange Rules and Article IA.2.1.9 of the Stock Exchange
Instructions, since they will be fungible with, and have the same characteristics as, the UniCredit Shares
already listed and will represent, over a period of 12 months, less than 30% of the number of UniCredit
shares already admitted to trading on the same regulated market and, as such, pursuant to Article 1,
paragraph 5, letter a) of the Regulation (EU) 1129/2017, there is no obligation to publish a prospectus
for the listing of the UniCredit Shares.

If:

(i)  within 30 days of the filing in the Companies” Register of Milan Monza Brianza Lodi of the
resolution approving the Share Capital Increase Reserved to the Offer, a qualified minority
exercises the powers set forth in Article 2443, paragraph 4, of the Italian Civil Code; or

(i) by the Payment Date, the Board of Directors of UniCredit finds that exceptional events or
significant new facts have occurred such as to significantly change the value of the assets
contributed (i.e., the value attributed to the Shares Subject to the Offer for the purposes of the
Capital Increase for the Offer) and such, therefore, as to prevent the issuance of the
aforementioned declaration pursuant fo letter d);

the Board of Directors will have to carry out a new valuation of the contributions in kind (i.e., the Shares
Subject to the Offer) pursuant to Article 2343 of the Italian Civil Code and then initiate the ordinary
procedure for the valuation of the contributions in kind pursuant to Article 2343 of the Italian Civil
Code, requesting the competent court (i.e., the Court of Milan) to appoint an expert who will prepare,

in compliance with the applicable regulations, a sworn report on the valuation of the assets contributed.

In case of the failure by the Board of Directors of UniCredit to issue the statement pursuant to Article
2343-quater, paragraph 3, letter d), of the Italian Civil Code by the Payment Date, the UniCredit
Shares to be allotted to the subscribers shall not be available (and, therefore, not disposable)
pending the completion of the valuation procedure of the Shares Subject to the Offer pursuant to
Article 2343 of the Italian Civil Code (the timing of which cannot be predicted in advance).

In addition, again in accordance with Article 2343 of the Italian Civil Code, if the process of verification
of the sworn report by the Board of Directors reveals that the value of the contributed assets is more
than 1/5 of the value for which the contribution was made, UniCredit will have to apply the provisions
in this regard set forth in Article 2343 of the Italian Civil Code (including, if required, a reduction of the
share premium and of the nominal share capital of the Share Capital Increase Reserved to the Offer),
save that, considering that the ordinary UniCredit shares do not have nominal value, the number of
UniCredit Shares to be issued as Consideration will not be reduced.

For additional information on the Share Capital Increase Reserved to the Offer please refer to Section 2
of this Information Document.

A.12 Risks connected to the dilution of the Issuer’s share capital
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Without prejudice to the observance, by the Board of Directors, of procedures aimed at preserving the
integrity of the share capital and the interests of shareholders with regards to the exclusion, as a matter
of law, of option rights, the Share Capital Increase Reserved to the Offer will have a dilutive effect on
the shareholdings of current UniCredit shareholders. Such effect derives from the exclusion of option
rights pursuant to art. 2441, paragraph 4, of the Italian Civil Code.

The number of UniCredit Shares to be issued pursuant to the Share Capital Increase Reserved to the
Offer and, therefore, the percentage of dilution of the current shareholders in the share capital of

UniCredit will be dependent on the number of acceptances to the Offer.

In the event of full subscription to the Offer, that is, in case all of the 1,515,182,126 Shares Subject to the
Offer are tendered to the Offer, the subscribers will be assigned as overall consideration, on the basis
of the Exchange Ratio indicated in the Offer Notice, a maximum of 265,156,873 UniCredit Shares
deriving from the Share Capital Increase Reserved to the Offer, corresponding to approximately 14.55%
of UniCredit Shares, calculated assuming the full subscription and execution of the Share Capital
Increase Reserved to the Offer (fully diluted) and on the basis of the UniCredit Shares outstanding as of
today’s date.

A.13 Management of the fractions of UniCredit Shares offered as Consideration

Given that for each Share Targeted by the Offer tendered to the Offer, 0.175 UniCredit Shares will be
allotted on the basis of the Exchange Ratio, the result of applying the Exchange Ratio to the Shares
Subject to the Offer tendered to the Offer by an Adherent may not be a whole number of UniCredit
Shares (i.e., where an Adherent does not tender at least 1,000 Shares to the Offer, or a number of BPM
Shares equal to a whole multiple of one thousand). Said Fractional Parts of UniCredit Shares will be

processed in accordance with what will be described in the Offer Document.

A.14 Transactions upon the conclusion of the Offer

Merger

The effectiveness of the Offer is subject to, inter alia, the Threshold Condition, that is the condition that
upon completion of the Offer, the Issuer holds an interest at least equal to 66.67% of the share capital of
BPM: this will allow UniCredit to hold the absolute majority in the extraordinary shareholders” meeting
of BPM shareholders and then, to proceed, subject to approval by the relevant corporate bodies and the
necessary approvals by the relevant authorities, with the start of activities aimed at the Merger.

As of the date of this Information Document, however, UniCredit has not yet made any decision
regarding the possible Merger or how it will be carried out, even though it is an objective of the Offer

in line with the reasons for the Offer.

It should also be noted that, if UniCredit were to waive the Threshold Condition and agree to acquire a
percentage lower than this threshold, subject to the Minimum Threshold Condition, thus finding itself
holding an overall stake in BPM’s share capital of at least 50% plus 1 (one) BPM Share, approval of the
Merger may still be proposed to the shareholders” meeting. In such a case, UniCredit would hold a stake
in BPM's share capital that could allow, taking into account the evolution of the composition of BPM's
shareholder base as of that date also in terms of the number of shareholders holding significant stakes,
to be able to cast a sufficient number of votes for the purpose of approving the Merger (subject to the
need to achieve the deliberative quorum of 2/3 of the voting rights represented at the shareholders’

meeting).

Without prejudice to the foregoing, please note that, in line with the motivations and objectives of the
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Offer and the future plans drawn up by UniCredit which will be further detailed in the Offer Document,
the Merger could still be carried out both in the event that at the outcome of the Offer the Delisting of
the BPM shares is not achieved depending on the final results of the Offer itself, or in the event that
upon the conclusion of the Offer, the legal prerequisites for the fulfilment of the Purchase Obligation
pursuant to Article 108, paragraph 2, of the Consolidated Financial Act, and/or the Purchase Obligation
pursuant to Article 108, paragraph 1, of the Consolidated Financial Act, and exercise of the Purchase
Right were to be fulfilled instead; in the latter case, the Merger would be carried out following the
achievement of the Delisting of the BPM shares upon completion of the procedures for the fulfilment of
the Purchase Obligation pursuant to Article 108, paragraph 2, of the Consolidated Financial Act, and/or
the Purchase Obligation pursuant to Article 108, paragraph 1, of the Consolidated Financial Act, and

exercise of the Purchase Right.

If resolved, the described Merger will take place on the basis of an exchange ratio determined in
accordance with Article 2501-ter of the Italian Civil Code, using as per practice homogeneous
methodologies and assumptions in the valuation of the companies involved, thus without any premium
being payable to the minority shareholders of the merged company.

Should UniCredit decide to proceed with the Merger, the shareholders of BPM who did not accept the
Offer and who did not take part in the resolution approving the Merger will not be entitled under any
circumstances to the right of withdrawal pursuant to Article 2437-quinquies of the Italian Civil Code,
since upon the outcome of the Merger, BPM shareholders would receive in exchange ordinary shares of
UniCredit that are listed on Euronext Milan, on the Official Market (Amtlicher Markt) of the Frankfurt
Stock Exchange (Frankfurter Wertpapierbdrse), managed by Deutsche Boerse AG, as well as on the
Warsaw Stock Exchange (Giefda Papieréw Wartosciowych w Warszawie SA).

In addition, with reference to the additional withdrawal cases provided for in Article 2437 of the Italian
Civil Code (it being understood that UniCredit, as of the date of this Information Document, has not
made any decision regarding the possible Merger, nor regarding the manner in which it will be carried
out), it is specified that UniCredit expects that the Merger will be implemented in such a way that the
right of withdrawal under Article 2437 of the Italian Civil Code will not arise in the case of BPM
shareholders who did not accept the Offer and did not participate in the resolution approving the
Merger.

Extraordinary transactions additional to the Merger

As of the date of this Information Document, no decisions have been made by the relevant bodies of

UniCredit regarding any further extraordinary transactions and/or corporate reorganizations.

In the event of the completion of the Offer (thus including in case UniCredit waives the Threshold
Condition, subject to the Minimum Threshold Condition), even following the BPM Delisting, UniCredit
does not exclude evaluating in the future the opportunity to carry out any extraordinary transactions
additional to the Merger and/or corporate and business reorganizations in line with the objectives and
rationale of the transaction, which will also be deemed appropriate in order to ensure the integration of
the activities of UniCredit and BPM, balancing the interests of all stakeholders involved.
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2. INFORMATION RELATING TO THE TRANSACTION

2.1. Summary description of the modalities and terms of the Transaction

The Transaction consists of the Offer announced by UniCredit in a notice dated 25 November 2024 (the
“ Announcement Date”) pursuant to Article 102, first paragraph, of the Consolidated Financial Act and
Article 37 of the Issuers” Regulation (the “Offer Notice”) and launched through the filing with CONSOB
of the offer document (the “Offer Document”) as per the subsequent press release dated 13 December
2024 pursuant to Article 37-ter, third paragraph, of the Issuers” Regulation.

As consideration for the Offer, the Offer Notice provides that the Issuer shall pay each Adherent the
Consideration. Therefore, for every 1,000 (one thousand) BPM Subject to the Offer tendered to the Offer,
the Offer Notice provides that 175 (one hundred and seventy-five) UniCredit Shares will be paid

The UniCredit Shares offered as the Consideration shall be issued as part of the Share Capital Increase
Reserved to the Offer, which shall be resolved by the Board of Directors of the Issuer in exercise of the
Delegation, if granted by the Extraordinary Shareholders” Meeting. It is also envisaged that the Share
Capital Increase Reserved to the Offer shall be performed by 31 December 2025, subject to (i) CONSOB's
approval of the prospectus pursuant to Regulation (EU) 1129/2017 and the Offer Document, and (ii)
the satisfaction (or waiver, where applicable) of the Conditions of Effectiveness set forth in Paragraph
0 below.

In particular, the Share Capital Increase Reserved to the Offer shall be performed, within the
aforementioned time limit, on the Payment Date, as well as, if the conditions are met, on the payment
dates that may be determined in connection with the performance of the Purchase Obligation and/or
the Purchase Right.

It should be noted that, in the event of full adherence to the Offer, i.e. in the event that all of the
1,515,182,126 Shares Subject to the Offer are tendered to the Offer, a maximum total number of
265,156,873 UniCredit Shares arising from the Share Capital Increase Reserved to the Offer,
corresponding to approximately 14.55% of the shares of UniCredit, calculated by assuming full
subscription and payment of the Share Capital Increase Reserved to the Offer (fully diluted) and based
on the number of UniCredit shares issued as at the date of this Information Document.

2.1.1. Description of the company subject to the Transaction
The corporate name of the company subject to the Transaction is “Banco BPM S.p.A.”

BPM is a joint-stock company incorporated under Italian law, with its registered office in Milan, Piazza
Filippo Meda, 4, tax code and registration number with the Milan Monza Brianza Lodi Companies
Register No. 09722490969, belonging to the VAT group Banco BPM with VAT No. 10537050964.

Moreover, BPM registered in the Register of Banks held by the Bank of Italy under No. 8065, in the
Register of Banking Groups under No. 237 as the Parent Company of the Banco BPM Group, as well as
a member of the Interbank Deposit Protection Fund and the National Guarantee Fund.

As of the date of this Information Document, BPM’s share capital is equal to Euro 7,100,000,000.00, fully
subscribed and paid up, divided into 1,515,182,126 ordinary shares with no nominal value.

BPM’s ordinary shares are admitted to trading on Euronext Milan, a regulated market organised and
managed by Borsa Italiana, with ISIN code IT0005218380 and are in a dematerialised form pursuant to
Article 83-bis of the Consolidated Financial Act.
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As at the date of this Information Document, BPM is reported to hold 13,806,714 treasury shares, equal
t0 0.91% of the Issuer’s share capital.

As at the date of this Information Document, to the best of the Issuer’s knowledge, BPM has not issued
any shares other than ordinary shares or convertible bonds into shares, nor is there any commitment to
issue convertible bonds or any mandate to the BPM Board of Directors to resolve to issue bonds that
can be converted into Shares Subject to the Offer.

As at the date of this Information Document, based on the notices disseminated pursuant to Article 120
of the Consolidated Financial Act and Part III, Title III, Chapter I, Section I of the Issuers” Regulation
and the data made public by BPM, the shareholders holding more than 3% of BPM’s ordinary share
capital or voting rights are shown in the following table.

Declarant i.e., person at the top of the shareholding % of the share capital of
chain BPM

Crédit Agricole SA 9.904%

JPMorgan Chase & Co. 3.057%

Blackrock Inc. 5.037%

Deutsche Bank AG 5.181%

Source: CONSOB website - shareholding

The percentages above, taken from CONSOB’s website and derived from notices made by shareholders
pursuant to Article 120 of the Consolidated Financial Act, may not be up to date and/or in line with
data processed and made public from other sources (including BPM’s website), if subsequent changes
in the shareholding had not resulted in disclosure obligations under Article 120 of the Consolidated
Financial Act on the part of shareholders.

As at the date of this Information Document, based on the information published on BPM’s website
(https:/ /www.bancobpm.it/), the shareholders’ agreements regarding BPM which are relevant
pursuant to Article 122 of the Consolidated Financial Act and published pursuant to and for the
purposes of Article 130 of the Issuers’ Regulation are as follows:

(i) the shareholders” agreement concerning BPM shares, entered into on 21 December 2021, and
updated on 20 July 2021, 18 October 2022, 31 December 2022, 27 March 2023, 19 December 2023, 16
February 2024 and 31 December 2024 among seven BPM shareholders (i.e. Fondazione Cassa di
Risparmio di Lucca, Fondazione Cassa di Risparmio di Alessandria, Fondazione ENPAM,
Fondazione Cassa di Risparmio di Carpi, Fondazione Cassa di Risparmio di Reggio Emilia Pietro
Manodori, Inarcassa - Cassa Nazionale di Previdenza ed Assistenza per ingeneri e architetti liberi
professionisti and Cassa Nazionale di Previdenza e Assistenza forense), collectively holders of
98,950,584 Shares Subject to the Offer, equal to 6.51% of BPM’s share capital. This shareholders’
agreement, which is relevant pursuant to Article 122, paragraph 5 a), of the Consolidated Financial
Act and Article 130 of the Issuers” Regulation, regulates, inter alia, the prior consultation among the
parties regarding, but not limited to, (i) the general performance of the Banco BPM Group; (ii) the
possible candidacy for the offices of members of the Board of Directors and the Board of Statutory
Auditors of BPM; as well as (iii) strategic and / or extraordinary transactions submitted to the BPM
shareholders’ meeting.

2.1.2. Description of the terms and conditions of the Transaction

The Offer, as described in Paragraph 2.1 above, is subject to the approval of (i) the proposed Delegation
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for the Share Capital Increase Reserved to the Offer by the Extraordinary Shareholders” Meeting and (ii)
the Offer Document by CONSOB upon completion of the relevant preliminary investigation within the
terms set forth by Article 102, paragraph 4, of the Consolidated Financial Act, which may take place
only after obtaining the Prior Authorisations (as defined below) and the approval of the Share Capital
Increase Reserved to the Offer by the Board of Directors of UniCredit.

In addition, as stated in paragraph 1.5 of the Offer Notice, the effectiveness of the Offer is subject to the
fulfilment of each of the following conditions set forth in the sole interest of UniCredit (the “Conditions
of Effectiveness” and, each, a “Condition of Effectiveness,” noting that they are set forth below in a
non-exhaustive sequence) on which further detail will be provided in the Offer Document:

(i) within the second Open Market Day prior to the Payment Date, the competent antitrust
authorities approve, without conditions, limitations and requirements the acquisition of BPM
proposed by UniCredit with the Offer (the “Antitrust Condition”) and the additional Other

Authorizations are also issued without requirements, conditions or limitations

(ii) UniCredit comes to hold, upon completion of the Offer - as a result of tenders in the Offer
and/or any purchases made outside the Offer pursuant to applicable law during the
Adherence Period - a stake equal to at least 66.67% of BPM’s share capital (the “Threshold
Condition”). UniCredit reserves the right to partially waive this Condition Precedent,
provided that the stake held by UniCredit upon completion of the Offer - as a result of tenders
to the Offer and/or any purchases made outside the Offer in accordance with applicable law
during the Adherence Period - is at least equal to 50% of the share capital plus 1 (one) BPM’s
Share (which cannot be waived) (the “Minimum Threshold Condition”);

(iii) between the date of the Offer Notice and the Payment Date, the corporate bodies of BPM
(and/or any of its directly or indirectly controlled or affiliated companies) do not take any
decisions, do not perform any acts or transactions (including conditional agreements and/ or
partnerships with third parties), even if such decisions have been taken prior to the Offer
Notice, do not undertake to perform any acts or transactions, or in any case do not procure the
performance of any acts or transactions: (x) which may result in a significant change, including
prospective changes, in the share capital, assets, economic, prudential, and/or financial
situation and/or business of BPM (and/or of its directly or indirectly controlled or associated
companies); (y) which restrict the free operation of branches and networks in the placement of
products to customers (including through renewal, extension - also as a result of failure in the
early termination - or renegotiation of existing and/or expiring distribution agreements), or;
(z) which are in any case inconsistent with the Offer and the underlying industrial and
commercial rationale, without prejudice in any case to the condition set forth in points (iv), (vi)
and (vii) below; the foregoing shall be deemed to refer, by way of example, to capital increases
(even if carried out in execution of the powers granted to the Board of Directors pursuant to
art. 2443 of the Italian Civil Code), capital reductions, distribution of reserves, payment of
extraordinary dividends (i.e., those exceeding the profit resulting from the last approved
financial statements at the time of distribution), use of own funds, purchase or disposal of
treasury shares, mergers, demergers, transformations, amendments to the articles of
association in general, cancellation or consolidation of shares, sales, acquisitions, exercise of
purchase rights, or transfers, even temporary, of assets, shareholdings (or related property or
equity rights), of contracts for the supply of services, commercial contracts or distribution of
banking, financial or insurance products, companies or business units (including, by way of
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(iv)

(vi)

(vii)

(viii)

example, those operating in the insurance sector), bond issues or debt assumption (the
“Material Acts Condition”);

without prejudice to the provisions of point (viii) below, between the date of the Offer Notice
and the Payment Date, BPM and/or its directly or indirectly controlled companies and/or
associated companies do not resolve and in any case do not perform, even if resolved before
the date of the Offer Notice, nor undertake to perform, acts or transactions that may conflict
with the achievement of the objectives of the Offer pursuant to art. 104 of the Consolidated
Financial Act, even if the same have been authorized by the BPM’s shareholders’ meeting in
ordinary or extraordinary session or are decided and implemented autonomously by the
shareholders” meeting in ordinary or extraordinary session and/or by the management bodies
of the BPM’s subsidiaries and/or associates companies;

the issuance of the issuance of the Prior Authorizations, without prescriptions, conditions or
limitations;

between the date of the Offer Notice and the Payment Date, no circumstance, event or fact
preventing UniCredit from carrying out the Offer in accordance with the Authorizations

relating to the Offer and with any provisions thereof has occurred;

by the Payment Date, (x) at a national and/or international level, no extraordinary
circumstances or events have occurred or may result in significant negative changes in the
political, health, financial, economic, currency, regulatory or market situation that have a
significant detrimental effect on the Offer and/or on the financial, equity, economic or income
situation of BPM (and/ or its subsidiaries and/ or associated companies) and UniCredit(and/or
of its subsidiaries or associated companies); and (y) no facts or situations relating to BPM
(and/or its subsidiaries and/or associated companies), not known to the market at the date of
the Offer Notice, which have the effect of affecting the BPM’s (and/or its subsidiaries and/or
associated companies) business and/or its (and/or its subsidiaries and/or associated
companies) financial, asset, economic or income situation in a prejudicial manner have
occurred (the “MAE Condition”). It is understood that this MAE Condition includes, among
others, all the events listed in points (x) and (y) above that may occur on the markets where
BPM, UniCredit or their respective subsidiaries or associated companies operate as a result of,
or in connection with, current international political crises, including those ongoing in Ukraine
and in the Middle East, which, although constitute publicly known phenomena as of the date
of the Offer Notice, may have adverse consequences on the Offer and/or on the financial,
economic, income or operational situation of BPM or UniCredit and of their respective
subsidiaries and/or associated companies, such as for instance, any temporary interruption
and/or closure of financial and production markets and/or commercial activities relating to
markets in which BPM, UniCredit or their respective subsidiaries and/ or associated companies
operate, which would have an adverse effect on the Offer and/or cause changes in the equity,
economic, financial or operational situation of BPM, UniCredit or their respective subsidiaries
and/or associated companies;

the circumstance that, by the Payment Date, BPM and/ or its subsidiary Banco BPM Vita S.p.A.
do not change the terms and conditions of the BPM Offer from those set forth in the
announcement made to the market on November 6, 2024 (including, but not limited to, that
they do not waive and/or modify, in whole or in part, the conditions precedent to the BPM
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Offer, the consideration for the BPM Offer, and/or any other provision of the BPM Offer that
may make it more onerous and/or burdensome for bidders).

It should also be noted that UniCredit has submitted the following applications to the competent

authorities to obtain the prior authorisations required by the applicable laws and sector regulations

under Article 102, paragraph 4, of the Consolidated Financial Act in connection with the Offer:

()

(i)

(vi)

application to the European Central Bank and the Bank of Italy for the prior authorisations for
the acquisition of the direct controlling shareholding in BPM, as well as the acquisition of the
indirect controlling interests in Banca Akros S.p.A. and Banca Aletti S.p.A., pursuant to Articles
19 and 22 of the Consolidated Banking Act;

application / prior communication to the Bank of Italy for the prior authorisations / clearances
for the acquisition of the indirect controlling shareholdings in Aletti Fiduciaria S.p.A. and Banco
BPM Invest SGR S.p.A. and the indirect qualifying shareholdings in Alba Leasing S.p.A., Aosta
Factor S.p.A, Agos Ducato S.p.A., Selma Bipiemme Leasing S.p.A., Numia S.p.A., Etica SGR
S.p.A. and Vorvel SIM S.p.A as well as the acquisition of the indirect controlling or qualifying
shareholding (depending on the outcome of the BPM Offer) in Anima SGR S.p.A., Anima
Alternative SGR S.p.A., Kairos Partners SGR S.p.A. and Castello SGR S.p.A., pursuant, as
applicable, to Articles 19, 22, 110 and 114-quingquies, 3, of the Consolidated Banking Act and Article
15 of the Consolidated Financial Act;

application to the European Central Bank and the Bank of Italy for a prior verification that the
amendments to UniCredit’s articles of association resulting from the Share Capital Increase
Reserved to the Offer (and the related Delegation, as defined below) do not conflict with the
sound and prudent management of the Issuer, pursuant to Articles 56 and 61 of the Consolidated
Banking Act, and the prior authorisation for the eligibility of the new shares issued under the
aforementioned Share Capital Increase Reserved to the Offer as part of the Issuer’s own funds as
common equity tier 1 instruments, pursuant to Articles 26 and 28 of Regulation (EU) 575/2013 of
the European Parliament and of the Council of 26 June 2013;

application to the Bank of Italy and the European Central Bank for the authorisation for the
acquisition by UniCredit of direct and indirect shareholdings that, in the aggregate, exceed 10%
of the consolidated own funds of the UniCredit banking group, pursuant to Articles 53 and 67 of
the Consolidated Banking Act, as implemented in the Third Part, Chapter I, Section V, of the Bank
of Italy Circular No. 285 of 17 December 2013, as subsequently amended and supplemented;

application to the Italian Institute for the Supervision of Insurance (IVASS) for the prior
authorisations for the acquisition of the indirect controlling shareholdings in Banco BPM Vita
S.p.A. and Vera Vita S.p.A. and the indirect qualified shareholdings in Banco BPM Assicurazioni
S.p.A and Vera Assicurazioni S.p.A., pursuant to Articles 68 et seq. of Italian Legislative Decree
No. 209 of 7 September 2005;

application to the Central Bank of Ireland for the non-objection to acquire the indirect controlling
shareholding in BBPM Life dac, in accordance with the European Union (Insurance and
Reinsurance) Regulations 2015 (as subsequently amended);

(vii) all other applications for obtaining the prior authorisations that, pursuant to the sector

regulations set forth in Article 102, paragraph 4, of the Consolidated Financial Act, may be

35



necessary in connection with the Offer, including any applications required with foreign
competent authorities;

(collectively, the “Prior Authorisations”).

In addition UniCredit submitted:

() the necessary notices to the President of the Italian Council of Ministers pursuant to Italian
Decree Law No. 21 of 15 March 2012, as subsequently amended (golden power);

(if) the necessary forms to the Swiss Financial Market Supervisory Authority (FINMA) regarding
the acquisition of the indirect controlling shareholding in Banca Aletti & C. (Suisse) S.A.; and

(iii) the necessary notice to the European Commission pursuant to Regulation (EU) No. 2022/2560
of the European Parliament and of the Council of 14 December 2022 on distortive foreign
subsidies (DFS)

(these authorisations, in addition to the Antitrust Condition, the “Other Authorisations” and, jointly
with the Prior Authorisations, the “ Authorisations”).

2.1.3. Share Capital Increase Reserved to the Offer

As previously mentioned, the Consideration for the Offer is represented by UniCredit Shares to be
issued in performance of the Delegation, if granted, to exercise the Share Capital Increase Reserved to
the Offer

UniCredit Shares will be issued only if all the Conditions of Effectiveness of the Offer are met or waived,

wholly or partially, by the Issuer.

It should be noted that the Share Capital Increase Reserved to the Offer is subject to the rules set forth
in Articles 2440 and 2343-ter et seq. of the Italian Civil Code on capital increases to be paid by

contributions in-kind.

Specifically, UniCredit has resolved, pursuant to Article 2440, paragraph 2, of the Italian Civil Code, to
avail itself of the rules set forth in Articles 2343-ter and 2343-quater of the Italian Civil Code for the
appraisal of the BPM shares being contributed. In particular, these rules do not require a sworn
appraisal report of the assets contributed by an expert appointed by the Court in whose district the
contributee company has its registered office (i.e., the Court of Milan), if the value attributed to the assets
contributed in-kind, for the purpose of determining the share capital and the share premium (if any), is
equal to or lower than the value resulting from an appraisal referring to a date no more than six months
prior to the contribution and in accordance with the generally recognized principles and criteria for the
valuation of the assets subject to contribution, provided that such valuation is carried out by an expert
who is independent from the contributor, the contributee company and the shareholders who
individually or jointly exercise control over the contributor or the company itself, and who has adequate
and proven professionalism (for further details, see Article 2343-ter, paragraph 2 b), of the Italian Civil
Code).

The decision to make use, in line with market practice on public exchange offers, a valuation carried
out by an independent expert in accordance with Article 2343-ter, paragraph 2 b) was also justified by
the need to value the contribution of a share packet representing the majority of BPM’s share capital
(and not individual listed securities).

The Issuer has, therefore, appointed EY Advisory S.p.A., as an independent expert pursuant to Article
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2343-ter, paragraph 2 b), of the Italian Civil Code, to prepare the valuation of the Shares Subject to the
Offer to be contributed in-kind. On February 24, 2025 EY Advisory S.p.A. confirmed its significant and
well-established experience in handling assignments of this nature and stated that it has identified no

impediments to the execution of the entrusted mandate.

EY Advisory S.p.A. has issued its appraisal report of the BPM shares concluding that, as at 24 February
2025 and based on the balance sheet as at 31 December 2024, the value cum dividend and inclusive of the
control premium of each BPM share subject to possible contribution under the Share Capital Increase
Reserved to the Offer is not less than Euro 8.393, corresponding to an ex-dividend valuation, inclusive of
the control premium, of not less than Euro 7.793 (the “Expert’s Report”). A copy of such report is
attached to this Information Document as Annex C.

It should be noted that Article 2443, paragraph 4, of the Italian Civil Code, provides that, in those cases
in which the contributee company has opted for the valuation of the contributed assets pursuant to the
rules set forth in Articles 2343-ter and 2343-quater of the Italian Civil Code, one or more shareholders
who represent, and who represented on the date of the board resolution for the increase, at least one-
twentieth of the share capital prior to the said increase may request within the term of 30 (thirty) days
from the registration with the companies register of the board resolution for the capital increase, that a
new appraisal of the assets to be contributed be carried out, on the initiative of the directors and
pursuant to and for the purposes of Article 2343 of the Italian Civil Code, by means of a sworn report

by an expert appointed by the competent court.

In addition, the aforementioned rules set forth in Articles 2343-ter and 2343-quater of the Italian Civil
Code, applied in conjunction with the rules of the Italian Civil Code governing the capital increase
delegated by the shareholders” meeting to the Board of Directors (see, in particular Article 2443,
paragraph 4, first sentence, of the Italian Civil Code), provides that the Board of Directors of the Issuer
is required to issue, within the term of 30 (thirty) days from the date of registration with the Milan
Monza Brianza Lodi Companies Register of the board resolution for the Share Capital Increase Reserved
to the Offer, a statement containing the information referred to in points a), b), c) and e) of Article 2343-

quater, paragraph 3, of the Italian Civil Code; namely:

a) the description of the assets to be contributed (in this case, the Shares Subject to the Offer) for
which the report referred to in Article 2343, paragraph 1, of the Italian Civil Code has not been
performed;

b) the value attributed to those assets, the source of that valuation, and, if applicable, the valuation
method;

C) the declaration that this value is at least equal to the value attributed to them for the purpose of

determining the share capital and the share premium (if any); and

d) the declaration of suitability of the expert’s professionalism and independence requirements
under Article 2343-ter, paragraph 2 b), of the Italian Civil Code.

With reference to the declaration containing the information set forth in letters a), b), c), and e) of Article
2343-quater, paragraph 3, of the Italian Civil Code, it is envisaged that such declaration will be issued
by the Board of Directors of UniCredit, which will resolve upon the Share Capital Increase Reserved to
the Offer, and will be included in the relevant board resolution to be filed with the Companies' Register
of Milan Monza Brianza Lodi.

It should be noted that, taking into account the provisions pursuant to Article 2343-quater, paragraph 4,
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of the Italian Civil Code, until the declaration of the directors of UniCredit with the contents set forth in
point d) of said article is registered with the Milan Monza Brianza Lodi Companies Register, the
UniCredit Shares that may be issued in performance of the Share Capital Increase Reserved to the Offer
will not be transferable. In this regard, it is envisaged that the meeting of the Board of Directors of the
Issuer required to carry out such verifications and to issue the declaration of the directors of UniCredit
pursuant to Article 2343-quater, paragraph 3 d) of the Italian Civil Code, will take place at the same time
as the Payment Date in due time for the performance of the fulfilments relating to such payment. It is
also envisaged that the registration of such declaration by the directors of UniCredit with the competent
Companies Register, together with the certification referred to in Article 2444 of the Italian Civil Code,
will take place in due time before the Payment Date so as to enable that the UniCredit Shares that will
be allocated to the Adherents as Consideration for the Offer on such Payment Date may be freely
transferred by the Adherents.

If:

() within the term of 30 (thirty) days from the date of registration with the Milan Monza Brianza
Lodi Companies Register of the board resolution for the Share Capital Increase Reserved to the
Offer a qualified minority exercises the powers under Article 2443, paragraph 4, of the Italian
Civil Code; or

(if) by the Payment Date, a qualified minority exercises the powers under Article 2443, paragraph
4, of the Italian Civil Code or the Issuer’s Board of Directors finds that exceptional events or
significant new facts have occurred such as to significantly change the value of the contributed
assets (i.e., the value attributed to the Shares Subject to the Offer for the purposes of the Share
Capital Increase Reserved to the Offer) and such, therefore, as to prevent the issuance of the

aforementioned declaration pursuant to point d);

the Board of Directors will have to carry out a new valuation of the contributions in-kind (i.e., the Shares
Subject to the Offer) pursuant to Article 2343 of the Italian Civil Code and then initiate the standard
procedure for the valuation of the contributions in-kind pursuant to Article 2343 of the Italian Civil
Code by requesting the competent court (i.e., the Court of Milan) to appoint an expert who will prepare,
in compliance with the applicable regulations, a sworn appraisal report on the valuation of the
contributed assets. In addition, again pursuant to Article 2343 of the Italian Civil Code, if by performing
the verification process of the sworn report by the Board of Directors, it is revealed that the value of the
contributed assets is less or higher than 1/5 than that for which the contribution was made, UniCredit
shall apply the provisions in this regard set forth by Article 2343 of the Italian Civil Code

Finally, it should be noted that KPMG has been appointed to issue an opinion on the fairness of the
issue price of the UniCredit Shares to be offered in the context of the Offer, pursuant to Article 2441,
sixth paragraph, of the Italian Civil Code and Article 158 of the Consolidated Financial Act. This
opinion, which will be issued in connection with the resolution of the Board of Directors of UniCredit
in exercise of the Delegation, if granted, will be made available to the public.

2.1.4. Consideration for the Offer

Pursuant to the Offer Notice, for each BPM Share tendered to the Offer, UniCredit will offer a unit
Consideration represented by 0.175 UniCredit Shares, subject to any permissible adjustments (as
currently provided for with reference to any ordinary or extraordinary distribution of dividends taken
from profits and/or other reserves or to the approval or implementation by BPM of transactions on its
share capital as specified below). Therefore, as already noted, pursuant to the Offer Notice, for every
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1,000 (one thousand) BPM shares tendered to the Offer, 175 (one hundred and seventy-five) UniCredit
Shares will be paid.

The Consideration was determined on the basis of the following assumptions:

(i) that BPM and/or UniCredit do not approve or make any ordinary or extraordinary distribution of
dividends taken from profits and/or other reserves; and

(if) that BPM does not approve or implement any transaction on its share capital (including, but not
limited to, capital increases or decreases) and/or on the Shares Subject to the Offer (including, but

not limited to, merger or cancellation of shares).

If, before the Payment Date:

(i) BPM and/or UniCredit were to pay a dividend to its shareholders, or otherwise be detached from
the Shares Subject to the Offer and/or the UniCredit Shares, as the case may be, the coupon relating
to dividends resolved upon but not yet respectively paid by BPM and/or UniCredit, the
Consideration shall be adjusted to take into account the deduction of the dividend distributed from
the Market Unit Monetary Value of the Consideration Prior to the Announcement Date and/or the
UniCredit Reference Price used for the purpose of its determination; and/or

(if) BPM were to approve or initiate any transaction on its share capital (including, but not limited to,
capital increases or reductions) and/ or on the Shares Subject to the Offer (including, but not limited
to, merger or cancellation of shares), without prejudice to any operation of the Conditions of
Effectiveness of the Offer, the Consideration shall be adjusted to take into account the effects of the
aforementioned transactions.

Any adjustment to the Consideration as a result of the foregoing will be disclosed in the manner and

within the timeframe prescribed by the applicable regulations.

The newly issued UniCredit Shares arising from the Share Capital Increase Reserved to the Offer will
have regular dividend entitlements and, therefore, shall give their holders equal rights with respect
to the UniCredit ordinary shares already outstanding on the issue date.

The Consideration shall be paid on the Payment Date (unless the Adherence Period is extended in
accordance with the applicable regulations).

2.1.5. Criteria followed for the determination of the Consideration

Given the nature of the Consideration, represented by newly issued UniCredit Shares offered in
exchange for ordinary shares of BPM tendered to the Offer, the valuation analyses carried out by the
Board of Directors to determine the Exchange Ratio were made by adopting a comparative perspective
and giving priority to the principle of relative homogeneity and comparability of the applied
valuations.

The assumptions and estimates made are therefore to be understood in relative terms and with limited
reference to the Offer. The evaluation methodologies and the resulting economic values of the
UniCredit shares and the BPM shares have been established for the purpose of determining the
number of UniCredit shares to be issued for the Offer.

Such valuations are therefore not to be considered as possible indications of current or prospective
market price or value, in a context other than the one under discussion.

The Consideration has been determined by the Board of Directors of UniCredit based on public data.
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The assessment conducted by the Board of Directors refer to (i) known economic and market
conditions as of the Reference Date (i.e., November 22, 2024) or prior to the Reference Date and (ii) the
financial, economic and asset position of UniCredit and BPM as reported in the consolidated financial
statements as of September 30, 2024, and the consolidated financial statements as of December 31,
2023, and in the related press releases and presentations of results to the financial community.

Without prejudice to the information to be provided in the Offer Document submitted to CONSOB
for approval, please note the following.

The Consideration has been determined through valuations carried out independently by UniCredit,
taking into account, as the main valuation methodology, the market price method for UniCredit and
BPM shares, and in particular (i) the official prices per share recorded, for both securities, as of
November 22, 2024, as well as with reference to the date of November 6, 2024, i.e., the date of the
announcement of the BPM Offer; (ii) the official prices per share recorded on certain dates, prior to
November 22, 2024, and November 6, 2024, consistent and homogeneous for both securities, identified
according to significant time intervals; and (iii) the arithmetic volume-weighted averages of the official
prices per share recorded on certain time intervals prior to November 22, 2024, (inclusive) and

November 6, 2024 (inclusive), respectively.

As a further valuation reference and control method, the market multiples method was also
considered, with particular reference to the Price/Earnings (P/E) multiple of a sample of selected

listed companies deemed potentially, or partially, comparable.

The decision to use the market price method as the main methodology arises from the fact that such
method expresses the economic value of UniCredit and BPM on the basis of the market capitalisation
of the shares traded on regulated markets, the prices of which summarise the value attributed to them
by investors with respect to growth prospects, risk profile and profit generation, based on known and
publicly available information, and are therefore generally suitable for representing the economic
value of the two banks.

The decision to use the method of market multiples with particular reference to the Price/Earnings
(P/E) multiple as a control methodology arises instead from the fact that it is not possible to identify
listed companies that are perfectly homogenous and comparable to the companies under valuation.

The valuation analyses carried out by UniCredit as of November 24, 2024 for the purposes of

determining the Consideration are subject to the following main limitations:

() UniCredit has exclusively used data and information of a public nature for the purposes of its
analyses;

(if) UniCredit has not performed any financial, legal, commercial, tax, industrial or any other kind
of due diligence on BPM;

(iii)  the limited information for identifying and estimating synergies and restructuring costs and
additional adjustments on BPM's loans portfolio;

(iv)  the absence of information regarding the potential outcome of the Antitrust investigation that
will be carried out by the competent authority regarding the combination of UniCredit and BPM, as
well as any corrective actions that the competent authority may require (e.g., branch (filiali) transfers).

(a) Market Prices
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The market price method, used as the main evaluation methodology, consists in giving to the shares
of a company a value equal to the value attributed to them by the market in which they are traded.

For listed companies, this method generally constitutes a valid reference for valuations, as it is
generally considered that stock market prices express, in an efficient market, the value attributed by
the market to the shares being traded, and consequently provide relevant indications as to the value
of the company that issued such shares, as they reflect the information available to analysts and
investors at all times, as well as their expectations as to the company’s economic and financial

performance.

The significancy to be given to this method, however, depends on the fulfilment of certain conditions.
In particular, it is necessary that the companies subject to valuation have sufficient free float, that their
securities are sufficiently liquid and traded in markets characterised by an adequate level of efficiency,
and that the time horizon and reference dates selected for the recording of stock prices are significant
and not influenced by events of an exceptional nature, short-term fluctuations and speculative tension.

Specifically, the analysis of market prices was deemed significant in this case because UniCredit and
BPM:

J have been listed for a reasonable period of time;

. have high levels of free float and liquidity;

J count a significant number of institutional investors among their shareholders;
J benefit from a good coverage of equity research;
J are included in several equity indices, both local and sector-specific.

Given that the market prices of the BPM shares recorded following the announcement of the BPM
Offer (i) incorporate value assumptions based on the expectation of the success of such offer, which,
on the other hand, on the Reference Date was a future and uncertain event, also in the light of the
conditions set out in the BPM Offer (including, by way of example, that concerning the so-called
“Danish Compromise”) and (ii) are influenced by the numerous press articles and rumours relating
to potential consolidation scenarios in the Italian banking market which may also refer to BPM, for the
purpose of applying the market price criteria it was deemed appropriate to consider the price trend of
UniCredit and BPM not solely as of the Reference Date, but also as of November 6, 2024 (i.e. the date
of the announcement of the BPM Offer).

In addition, besides the prices recorded on the Reference Date and on November 6, 2024, the price
trend of UniCredit and BPM has also been considered over a sufficiently long time period in order to
mitigate any short-term speculative fluctuations. In particular, in addition to the prices recorded on
the Reference Date and on November 6, 2024, the following have also been considered (a) the official
prices recorded on the dates prior to 1 week, 1 month, 2 months, 3 months, 6 months and 12 months,
respectively, November 22, 2024 and November 6, 2024, and (b) the volume-weighted averages of the
official prices of UniCredit and BPM shares for 1 week, 1 month, 2 months, 3 months, 6 months and
12 months prior to and including November 22, 2024 and November 6, 2024, respectively.

On the other hand, prices after November 22, 2024, have not been considered as they are presumed to
be influenced by the announcement of the Offer.

On the basis of the official price of UniCredit shares recorded at the close of business on November
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22, 2024 (the last trading day prior to the date of the Offer Notice) equal to Euro 38.0414, the
Consideration expresses a unit consideration of Euro 6.657 (rounded to the third decimal place) per
each share of BPM.

The following table sets out (i) the implied exchange ratios and (ii) the premiums which the
Consideration incorporates on the basis of (a) the official prices of UniCredit and BPM on the
Reference Date, (b) the official prices of UniCredit and BPM recorded on the dates prior to the
Reference Date indicated below and (c) the arithmetic weighted average by trading volumes of the
official prices of UniCredit and BPM shares in the periods indicated below prior to the Reference Date
(inclusive):

Implied Premium of

Weighted
cigite exchange Implied Premium of the the implied

Average

Weighted
Average

Point in Point in

time value® time value’

ratiolon exchange implied valorisation of

(Euro) (Euro) (Euro) (Euro) weighted ratioon  valorisation of the the

average point in Consideration on Consideration

Reference time value weighted average?  on point in
Date UniCredit BPM time value®

Values

based on

prices as of 38.041 38.041 6.626 6.626 0.174 0.174 0.5% 0.5%
November

22,2024

Values
based on
official
prices as of
. 38.676 41.036 6.724 7.022 0.174 0.171 0.7% 2.3%
1 week prior

to

November

22,2024

Values
based on
official
prices 1

. 40.534 40.218 6.676 6.239 0.165 0.155 6.3% 12.8%
month prior
to
November

22,2024

Values

based on 39.866 37.992 6.449 6.123 0.162 0.161 8.2% 8.6%
official

prices 2

4 Source: FactSet official prices (VWAP).

5 Source: FactSet official prices (VWAP).

6 Point in time value equal to official prices (VWAP) as of each reference date.

7 Point in time value equal to official prices (VWAP) as of each reference date.

8 Implied valuation of the Consideration calculated as UniCredit's reference price for each date and each period multiplied by the Consideration (0.175).

9 Implied valuation of the Consideration calculated as UniCredit's reference price for each date and each period multiplied by the Consideration (0.175).
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6.349

6.016
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4.8%
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based on
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37.342
months

prior to

November

22,2024

36.252

6.284

6.570

0.168

0.181 4.0%

-3.4%

Values
based on
official
prices 1 year 33.502
prior to

November

22,2024

24.844

5.768

5134

0172

0.207 1.6%

-15.3%

The following chart also shows (i) the implied exchange ratios and (ii) the premiums which the

Consideration incorporates on the basis: (a) the official prices of UniCredit and BPM as of November
6, 2024 (i.e., the date of the announcement of the BPM Offer), (b) the official prices of UniCredit and
BPM as recorded on the dates prior to November 6, 2024 indicated below, and (c) the weighted
arithmetic average of the volume traded official prices of UniCredit and BPM shares during the

periods indicated below prior to November 6, 2024 (inclusive)?0:

Weighted  pgintin  Weighted Point in tmolied Premium of the Premium of the
i . N
Average  {imevalue AVerage  time value excll:ange Ly izt T implied
h lorisati f
(Euro) (Euro) (Euro) (Euro) HES® o e::ﬁ:zie va orlts::elon ®" valorisation of the
. Considerati
weighted point in Consideration onsiceration on
i . point in time
UniCredit BPM average time value on weighted valuel2
Reference Date average!!
Values based on
i f
pricesaso 42.024 42.024 6.408 6.408 0.152 0.152 14.8% 14.8%

November 6,
2024

10 Source: FactSet official prices (VWAP).

11 Implied valuation of the Consideration calculated as UniCredit's reference price for each date and each period multiplied by the Consideration (0.175).

12 Implied valuation of the Consideration calculated as UniCredit's reference price for each date and each period multiplied by the Consideration (0.175).
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Values based on

official prices as

of 1 week prior to 41.885 40.975 6.373 6.161 0.152 0.150 15.0% 16.4%
November 6,

2024

Values based on

official prices 1

month prior to 40.679 38.613 6.253 5.897 0.154 0.153 13.8% 14.6%
November 6,

2024

Values based on

official prices 2

month prior to 39.260 36.493 6.131 5.927 0.156 0.162 12.1% 7.7%
November 6,

2024

Values based on

official prices 3

months prior to 38.361 33.026 6.084 5.762 0.159 0174 10.4% 0.3%
November 6,

2024

Values based on

official prices 6

months prior to 36.997 34.641 6.191 6.181 0.167 0178 4.6% -1.9%
November 6,

2024

Values based on

official prices 1

year prior to 32.750 23.476 5.659 4.909 0.173 0.209 1.3% -16.3%
November 6,

2024

It should be specified, to the extent necessary, that the implied exchange ratios and the implied
premiums of the Consideration presented in the above charts have been calculated on the basis of a
comparison between an implied valuation of the Consideration based on an official price of UniCredit
and an official price of BPM relating in all cases to the same date and to homogeneous time horizons

and, therefore, consistent with each other.

Without prejudice to the considerations and assumptions highlighted above, the following results

were arrived at on the basis of market price analysis:

Results

Minimum Maximum

Market prices method

- Data analysis as of November 22, 0.155x 0.207x
2024
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- Data analysis as of November 6, 2024 0.150x 0.209x

(b) Market multiples

The market multiples method was also considered as a further valuation control method, with
particular reference to the P/E multiple of a sample of selected listed companies considered to be
potentially or partially comparable.

According to the market multiples method, the value of a company is determined by taking as a
reference the indications provided by the stock market with regard to companies with similar
characteristics to the one being valued. The criterion is based on the determination of multiples
calculated as the ratio of stock market values and economic, asset and financial magnitudes of a
selected sample of comparable companies. The multipliers thus determined are applied, with
appropriate additions and adjustments, to the corresponding magnitudes of the company being

valued in order to estimate a range of values.

For the purpose of the market multiples analysis, the following sample of Italian and European listed
companies has been selected as they are similar to the companies analyzed in terms of business model,
geographical presence and/or size:

e for comparable Italian listed companies, the following sample was selected: Intesa Sanpaolo,
BPER, Banca Monte dei Paschi di Siena, Credito Emiliano, Banca Popolare di Sondrio;

e the following sample of comparable European listed companies was selected: Deutsche Bank,
Commerzbank, BNP Paribas, Crédit Agricole, Société Générale, ING, KBC, ABN Amro,
Santander, BBVA, CaixaBank, BCP, UBS, HSBC, Lloyds, NatWest, Barclays, Standard Chartered,
Nordea, DNB, SEB, Eurobank, Piraeus, NBG, Alpha Bank.

Given the nature of market multiples, the operational and financial similarity between the companies
in the sample and the company being valued is particularly critical for the purposes of the analyses
based on them.

In any case, the significancy of the results of a market multiple analysis depends on the comparability
of the sample. Given the impossibility of identifying companies that are perfectly homogeneous in all
respects, the prevailing valuation practice is to identify the characteristics that are considered to be
most relevant for the construction of the comparison sample and to select the comparable companies

accordingly and in relation to the selected characteristics.

In addition, the companies identified as potentially comparable must (i) have a high degree of
significance in terms of their respective market prices and share liquidity and (ii) not be subject to any
particular contingencies.

For the purpose of the valuation analyses, taking into account the characteristics specific to the
banking industry and market practice, the Price/Earnings multiple was selected for the prospective
years 2025 and 2026 (the multiples for the years following 2026 have been deemed of limited
significance, considering the lower reliability and higher variability that generally characterize
consensus estimates for prospective years further in the future). With reference to the multipliers
analyzed, it is specified for completeness that: (i) in relation to the Price / Earnings multiplier, the
prospective, and not historical, earnings are the fundamental and benchmark parameter commonly
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used in valuation practice for financial and industrial companies, (ii) the Price / Tangible Net Equity?3
(“P/TBV”) multiplier is shown for completeness in the table below, but was not used for the purposes
of the valuation analyses as it is less suitable to adequately reflect the differences in prospective
profitability of the companies being valued, and (iii) the Price / Cash Flow multipliers, Enterprise
Value / Revenues, Enterprise Value / Ebitda and Enterprise Value / Ebit - commonly used in the
valuation practice of industrial sectors - have not been represented and considered for valuation
purposes as they are not significant given the relevant banking sector, business model and economic

and financial profile of UniCredit, BPM and comparable companies.

The prices used for the purpose of calculating the multiples of the comparable companies refer to the
market prices recorded on the Reference Date, i.e., on the November 22, 2024 trading session
corresponding to the trading day prior to the Announcement Date.

The following table shows the Price / Earnings (“Price / Earnings” or “P/E”) multiples for 2025 and
2026 for the selected companies as of the Reference Date, referring to research analysts’ consensus
estimates for 2025 and 2026, as provided by the info provider FactSet as of the Reference Date.
Price/ Tangible Net Equity (“P/I'BV”) multiples are also shown for illustrative purposes only.

For illustrative purposes and for completeness the table below also shows the multiples of UniCredit
and BPM based on prices on the Reference Date and the multiples of BPM based on the implied
valuation of the Consideration based on the price of UniCredit on the Reference Date4.

P/E
Company P/TBV 2025E 2026E
(x) (x) (x)
Italy
UniCredit 1.07 6.7 6.7
Intesa Sanpaolo 1.28 7.2 71
Banco BPM 0.82 7.2 7.3
BPER Banca 0.93 6.4 6.6
Banca Monte dei Paschi di Siena 0.70 6.6 6.9
Credito Emiliano 1.00 7.1 74
Banca Popolare di Sondrio 0.82 7.3 7.8
Germany
Deutsche Bank 0.54 5.5 5.1
Commerzbank 0.66 7.2 6.5
France
BNP Paribas 0.64 5.7 5.2
Credit Agricole 0.84 6.0 5.7
Societe Generale 0.34 5.1 4.5
BeNeLux
ING Groep 0.94 8.0 74
KBC Group 1.51 94 9.0
ABN AMRO Bank 0.56 6.3 6.1
Iberia
Banco Santander 0.88 5.8 5.6

13 Group consolidated equity net of intangible assets.

14 The contents of the above table do not imply any judgment on the part of UniCredit about any banking company listed therein, except BPM, nor do
they represent any opinion regarding investment or divestment evaluations related to any financial instrument or security.

46



Banco Bilbao Vizcaya Argentaria 1.04 6.2 6.2
CaixaBank 1.19 7.7 7.7
Banco Comercial Portugues 1.06 74 6.6
Switzerland

UBS Group 1.34 14.4 10.5
Great Britain

HSBC Holdings 1.07 7.6 7.7
Lloyds Banking Group 1.03 8.1 6.4
NatWest Group 1.20 74 6.8
Barclays 0.73 6.4 5.6
Standard Chartered 0.79 6.8 6.0
Northern Country

Nordea Bank 1.41 7.7 7.8
DNB Bank 1.44 94 9.6
Skandinaviska Enskilda Banken 1.48 10.1 9.8
Greece

Eurobank Ergasias Services & Holdings 0.90 5.6 54
Piraeus Financial Holdings 0.63 4.3 4.2
National Bank of Greece 0.82 5.4 5.2
Alpha Services & Holdings 0.53 47 4.4
Overall average 0.94 7.1 6.7
Overall median 0.92 7.0 6.6
Average Italy 0.95 6.9 7.1
Median Italy 0.93 71 71
Overall average (excluding UniCredit, BPM) 0.94 7.1 6.7
Overall median (excluding UniCredit, BPM) 0.92 7.0 6.5
Average Italy (excluding UniCredit, BPM) 0.95 6.9 7.2
Median Italy (excluding UniCredit, BPM) 0.93 7.1 71
BPM valorization at Consideration 0.82 7.2 74

It is noted that (a) UniCredit’s multiples, as of the Reference Date compared to the average and median
values of comparable publicly traded companies, are positioned (i) at a premium with respect to the
Price / Tangible Net Equity multiple, and (ii) at levels substantially in line with those of comparable
publicly traded companies with respect to the Price / Earnings multiples; (b) the multiples of BPM,
valued at the Consideration, compared to the average and median values of comparable listed
companies, are (i) at a discount with regard to the Price / Tangible Net Equity multiple and (ii) at
values substantially in line with comparable listed companies with regard to the Price / Earnings

multiples.

The Price / Earnings multiples of the selected comparable companies were applied to the consensus
estimates of profit of UniCredit and BPM for 2025 and 2026, as provided by FactSet, in order to
determine homogeneous ranges of values for UniCredit and BPM shares, which were used to identify
exchange ratio ranges.

Subject to the considerations and assumptions highlighted above, the following are the results on the
basis of the analyses using market multiples:

Results

Minimum Maximum
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Market multiples method 0.129x 0.196x

The valuation methodologies described above were applied on an individual basis (so-called

“standalone” values) and going concern basis for both companies.

In view of the above, UniCredit’s Board of Directors have identified, within the ranges identified by
applying the methodologies highlighted above, an exchange ratio (UniCredit shares for each BPM
share) of 0.175x. This value was determined within the identified ranges taking into account (i) the
characteristics of the transaction as a whole and (ii) the implicit premium recognized with respect to
the market price of BPM shares (also with reference to the date of November 6, 2024).

It should be noted that the Board of Directors has asked KPMG S.p.A., the company entrusted with
the statutory audit of UniCredit’s accounts, to prepare, on a voluntary basis, a report on the
reasonableness and non-arbitrariness of the methods used by the Board of Directors to determine the

Exchange Ratio.

On February 25, a voluntary report was made available to the Extraordinary Shareholders' Meeting,
in which KPMG S.p.A. confirmed that no elements had emerged suggesting that the valuation
methods adopted by the Board of Directors of UniCredit for determining the Exchange Ratio in the
context of the Offer were inadequate, as they were deemed reasonable and non-arbitrary in the specific
case, and that there were no elements suggesting that such methods had not been correctly applied
for the purpose of determining the Exchange Ratio. A copy of this report is attached to this Information
Document as Annex A.

2.1.6. Method of financing the Offer

Since the Consideration for the Offer is represented by newly issued UniCredit Shares, the
Issuer has not taken out, nor will it take out, any financing in connection with the payment
of the Consideration for the Offer. Specifically, the Issuer will meet the requirements arising
from the obligations to pay the Consideration for the Offer - calculated by assuming full
adherence to the Offer on the basis of the maximum number of Shares Subject to the Offer
equal to a total of no. 1,515,182,126 - through performing the Share Capital Increase Reserved
to the Offer.

Should the legal prerequisites of the Purchase Obligation pursuant to Article 108, paragraph
2, of the Consolidated Financial Act, and/or the Purchase Option pursuant to Article 108,
paragraph 1, of the Consolidated Financial Act, and the Purchase Right occur following the
completion of the Offer, the remaining shareholders of BPM would be entitled, as part of the
relevant procedure for the fulfilment of the Purchase Obligation pursuant to Article 108,
paragraph 2, of the Consolidated Financial Act, and/or the Joint Procedure, if applicable, to
request the payment of the Full Cash Consideration in lieu of the Consideration. In this
regard, in order to cover any financial requirements arising from the obligations to pay the
Full Cash Consideration in lieu of the Consideration, the Issuer plans to have recourse to its
own means.

2.1.7. Shareholding structure of the Issuer

As at the date of this Information Document, based on the notices received pursuant to
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Article 120 of the Consolidated Financial Act and other information available to UniCredit, the
shareholders holding more than 3% of UniCredit’s ordinary share capital or voting rights are
shown in the following table.

Declarant i.e., person at the top of Direct shareholder % of UniCredit’s share capital
the shareholding chain

BlackRock Group 114,907,383 7.377%(%)

FMR LLC 48,134,003 3.090%(*)

(*) By way of non-discretionary savings management.

Source: UniCredit website.

Based on the available information, as at the date of this Information Document, no person exercises
control over UniCredit within the meaning of Article 93 of the Consolidated Financial Act, and there
are no shareholders” agreements within the meaning of Article 122 of the Consolidated Financial Act

pertaining to UniCredit.

Considering the nature of the Share Capital Increase Reserved to the Offer and the variables related
to the outcome of such Offer, it is not possible to envisage the composition of UniCredit’s shareholding
structure at the outcome of the performance of the Share Capital Increase Reserved to the Offer.

2.2. Rationale and purpose of the Transaction

The Issuer has an interest in promoting the Offer in order to further strengthen its role as a leading
pan-European banking group, which ranks among the leading banks in Italy, Germany, Austria and

Central and Eastern Europe.

The Offer is part of a consolidation in the Italian banking sector, characterised by M&A transactions
involving major domestic and international players. In this scenario, UniCredit aims to pursue growth
opportunities through external lines, consolidating its competitive positioning also in Italy,

strengthening its proactive role in the domestic and international banking scene.

The Transaction - which is fully aligned with UniCredit’s strategy of pursuing growth opportunities,
including through M&A transactions - provides the UniCredit Group with an opportunity to combine
with a solid player in the banking and financial sector.

In this regard, it should be noted that the information presented with reference to this aggregation

opportunity takes into account the occurrence of the Merger.

The Transaction will allow to realise full the potential of the Banco BPM Group and the UniCredit
Group in Italy and the European Union, strengthening a strong pan-European operator that will have
the appropriate size and resources to support the Italian and European economies even more
effectively and to create sustainable value for the benefit of all stakeholders.

By creating a stronger and more resilient pan-European player, the Transaction will thus help reduce
the fragmentation of the European banking sector, facilitating the realisation of a Banking Union,
thereby allowing the entity resulting from the Transaction to be in a better position to finance the
economy, in line with the recommendations of the Draghi report “The Future of European
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Competitiveness”.

The aggregation of BPM with the Issuer will allow the full exploitation of the potential of the two
groups in Italy and a consequent further strengthening of a solid pan-European entity, which at
present would become the third largest European bank in terms of market capitalisation. The new
group, resulting from the aggregation of BPM with the Issuer, would have the size and resources to
support the real economy even more effectively and to increase sustainable value creation for the
benefit of all stakeholders involved, as it would be capable of:

- enhancing the skills of human resources as well as the knowledge of BPM’s territories and
customers served in order to benefit all stakeholders;

- competing proactively in the Italian and European markets, by leveraging a franchise present in
various core geographical environments with more than 15 million customers (before including
BPM's customers);

- further expanding the product offers to customers, including by enhancing the brands, product
factories and partnerships of the group;

- increasing the capacity for investment in, and subsequent implementation of projects related to,
innovation, technology and digital banking with the goal of improving customer experience by
leveraging a greater operational scale and increased ability to meet customer needs and generate
value;

- creating value for shareholders also as a result of the synergies resulting from the combination,
which are estimated to be Euro 1.2 billion pre-tax per year, an amount that is expected to be
reached from the second year following the completion of the Offer;

- reinforcing BPM’s asset quality, by bringing it in line with that of UniCredit, which is currently at
the best levels in Italy and among the strongest in Europe, while allowing for a strong provision
of new credit at a time that is expected to pass as the Italian economy expands, partly due to

European programmes;

- achieving sustainable growth with significant opportunities for value generation and distribution
for the benefit of all shareholders;

- increasing the value of BPM’s employees by ensuring that they can benefit from the Issuer’s
initiatives relating to individual progression, welfare and their training;

- maintaining and further strengthening its commitment to supporting the Italian and European
economy as well as local communities through its proximity to the reference territories of both
banking groups.

Following the completion of the Offer, UniCredit intends to proceed, subject to approval by the
competent corporate bodies and the necessary authorisations by the competent authorities, with
commencing the activities aimed at the Merger, possibly even in the absence of the prior delisting of
the Shares Subject to the Offer from Euronext Milan, in order to allow the full and more effective
integration of its activities with those of BPM and to accelerate the achievement of the industrial and
strategic objectives of the Transaction. As at the date of the Information Document, however, the Issuer
has not yet made any decision regarding the possible Merger, nor on the manner in which it will be
implemented, even though it is an objective of the Offer that is in line with its rationale.

The aggregation will enable the Issuer to significantly strengthen its franchise in Italy by adding a
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highly qualified and complementary, widespread network with strong roots in its reference territories
such as that of BPM, which has more than 1,000 branches in northern Italy (accounting for more than
70% of BPM’s total branches). In particular, BPM’s distribution network will enable to (i) increase the
Issuer’s market share in northern Italy, and (ii) increase the Issuer’s market share nationwide in terms
of values brokered, with a market share of approximately 15-20% in terms of loans to retail customers
(compared to the Issuer’s current share of approximately 10-15%) and approximately 14% in terms of
deposits to retail customers (compared to the Issuer’s current share of approximately 5-10%).

The Transaction will also generate efficiencies from economies of scale and improved operational
efficiency, thanks to UniCredit Group’s demonstrated ability to operate efficiently on a pan-European
level and invest in innovation and technology.

Overall, thanks to the expected synergies and the aforementioned pro-competitive effects, following
the Transaction the UniCredit Group will therefore be able to compete even more effectively with
other European banking and financial players.

In addition, the Issuer will provide BPM’s approximately 4 million customers with direct access to an
international franchise and a wide range of products and services dedicated to individuals,
corporations, and SMEs, by providing the expertise of a strong pan-European commercial bank with
a fully integrated corporate and investment banking business and a unique network in Western,
Central and Eastern Europe.

It should be noted, then, that the aggregation of BPM and UniCredit will enable BPM’s potential to be
fully exploited, by generating a high capacity for value creation for the benefit of shareholders, the
bank’s customers and all other stakeholders, mainly through the achievement of the following
industrial, financial and sustainability objectives:

- strengthening and expanding product offerings and realising revenue synergies (estimated at
around Euro 300 million pre-tax per year), by leveraging potential complementarities and
drawing further value from the rationalisation and optimisation of existing product factories,
partnerships and agreements of the UniCredit Group and the Banco BPM Group;

- achievement of significant cost synergies (estimated at approximately Euro 900 million pre-tax per
year) resulting from economies of scale and improved operational efficiency, by leveraging the
group’s greater critical mass and UniCredit’s proven ability both to operate efficiently on a pan-
European scale and to invest in innovation and technology. The related integration costs are
estimated at a total of approximately Euro 2 billion pre one-off taxes;

- acceleration of investments in IT and digitisation, which are crucial in order to compete effectively
in light of the current industry dynamics and market landscape, including through the
involvement of Aion Bank SA/NV and Vodeno sp. z 0.0., which own and operate a state-of-the-
art, cloud-native core banking system built with smart contracts technology and based on APIs,
the acquisition of which is currently being pursued by UniCredit;

- improving the ability to attract and retain new talent and enhance the value of BPM’s human
resources, through investments in training, welfare, as well as attractive professional growth
opportunities, including international ones;

- strengthening commitment to environmental, social and governance (ESG) issues and to the
territories, supporting sustainable and inclusive growth and reducing exposure to climate and
environmental risks, as BPM can benefit from and leverage the incisive ESG strategy initiated by
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UniCredit as part of a leading pan-European group in the Eurozone;

- maintenance of a strong capital position (pro-forma fully loaded Common Equity Tier 1 ratio for
the transaction to the third quarter of 2024 of above 15%15), even following further improvement
of BPM’s asset quality by aligning it with UniCredit’s coverage levels of impaired loans and
performing exposures, which are among the best in Italy and Europe, thereby reducing BPM’s
risk profiles; This figure assumes the full application of the Danish Compromise for both the
insurance companies controlled by BPM and for the Anima Group. Based on the information
published made by BPM, in the absence of the aforementioned Danish Compromise, and
assuming the acquisition of 100% of Anima, the additional negative impact on the UniCredit
Group’s Common Equity Tier 1 would be equal to approximately 70 bps, as disclosed to the
market on 25 November 2024 and calculated on the basis of the terms of the BPM Offer as known
on that date.

- possibility for BPM shareholders to hold UniCredit shares and thus participate in the creation,
and consequently in the distribution to them, of value arising from the integration of the two
groups through the realisation of significant synergies. In this respect, it should be noted that as a
result of the diversification, including geographical diversification, of UniCredit’s business, BPM’s
shareholders, through holding UniCredit’s securities, will be able to benefit from this broad and
diversified exposure in a banking group with a higher credit rating;

- opportunity for BPM’s shareholders to benefit from the prospective stability and expertise of
UniCredit’s top management, consisting of persons with recognised expertise at the national and
international level and which has ensured, since its establishment, that UniCredit’s shareholders
have achieved excellent results in terms of share performance, distributions, market reliability and

strategic vision;

- possibility for BPM shareholders who adhere to the Offer to hold stakes in a banking organisation
whose control systems and risk management policies represent some of the best practices in the
national and European banking sector.

It should be noted that UniCredit has over the years demonstrated considerable capability in
performing successful M&A transactions with other banking organisations both in Italy and abroad,
and is therefore confident of its ability to integrate BPM within a short period of time, without causing
disruption in its business or any social impact.

Should the Issuer acquire a certain percentage of BPM (in any case higher than the Threshold
Condition or the Minimum Threshold Condition is waived) without, however, carrying out the
Merger, the Issuer estimates that approximately 85% of the estimated cost and revenue synergies
could be achieved, amounting to an overall value of approximately Euro 1 billion before tax,
including revenue synergies of approximately Euro 300 million, and cost synergies of

approximately Euro 700 million.

*kk kkk Kk%

Except where otherwise indicated above, UniCredit considers that the above programmes may
materialise only partially in the 12 months following the date of the Information Document. As a
result, their implementation is expected in the medium-term.

15 Pro-forma figures do not include the impacts of the Purchase Price Allocation (PPA) process, including any fair value adjustments.

52



It should also be noted that, as at the date of the Information Document, the Board of Directors of the
Issuer, has not resolved upon any further extraordinary transactions and/or corporate
reorganisations.

In the event that the Offer is completed, (therefore even if the Issuer were to waive the Threshold
Condition, without prejudice to the Minimum Threshold Condition), including following the
Delisting of BPM, UniCredit does not rule out evaluating in the future the opportunity to carry out
any further extraordinary transactions and/or corporate and business reorganisations, in line with the
objectives and rationale of the Transaction, which will also be deemed appropriate in order to ensure
the integration of the activities of the Issuer and BPM, thereby balancing the interests of all
stakeholders involved.

2.3. Relationships with the company subject to the Transaction and/or with the parties from/to whom
the assets were purchased/sold or received in contribution.

As of the date of this Information Document, there are no existing (i) significant relationships between
UniCredit, whether directly or indirectly through subsidiaries, and BPM; and (ii) significant
relationships or agreements between UniCredit, its subsidiaries, managers and members of
UniCredit’s Board of Directors, and BPM’s shareholders.

2.4. Documents available to the public

The following documents have been made available to the public, in accordance with applicable laws,
on the Issuer’s website at www.unicreditgroup.eu and on the authorised storage mechanism eMarket
STORAGE managed by Teleborsa S.r.l. (www.emarketstorage.it/it) as well as at the registered office
of UniCredit, in Milan, Piazza Gae Aulenti, No. 3, Tower A,:

- this Information Document;

- explanatory report of the Board of Directors of UniCredit, pursuant to Article 2441, paragraph 4,
of the Italian Civil Code and Article 70, paragraph 4, of the Issuers” Regulation;

- voluntary report by KPMG S.p.A. on the criteria used by the Board of Directors of UniCredit to
determine the Exchange Ratio of the Offer

- Expert’s Report, prepared in accordance with Article 2343-ter, paragraph 2 b) of the Italian Civil
Code.
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3. SIGNIFICANT EFFECTS OF THE TRANSACTION

3.1. Possible significant effects of the Transaction on the determining factors that influence and
characterise the Issuer’s assets, as well as on the nature of the business conducted by the Issuer

The Issuer considers that the Transaction will not have a significant effect on the key factors of
UniCredit’s assets and its business, in view of the fact that BPM conducts its business in the same

sector.

As a result of the Transaction, the Issuer will strengthen its role as a leading pan-European banking
group, consolidating its position in Italy and Europe. The aggregation with BPM will create a stronger
and more resilient operator, by improving competitiveness, expanding the product offering,
increasing the ability to invest in innovation and technology, and generating synergies goss of
revenues and costs estimated at Euro 1.2 billion per annum. In addition, the Issuer will increase its
market share in Italy and ensure that BPM customers are provided with access to an international
network and a wide range of advanced banking services. Please also refer to Paragraph 2.2 for further

information in such regard.

Please also refer to Sections 4 and 5 below for further information on the equity, economic and
financial effects.

3.2. Implications of the Transaction on the strategic lines pertaining to the commercial, financial and
centralised service provision relationships among the UniCredit Group companies

No significant implications are expected on strategic lines pertaining to the commercial, financial, and

centralised service provision relationships among the UniCredit Group companies.

54



4. CONSOLIDATED PROFIT AND LOSS, BALANCE SHEET AND FINANCIAL DATA
RELATING TO BPM

4.1. Profit and loss, balance sheet and financial data relating to the Banco BPM Group

4.1.1. Comparison table of reclassified balance sheets and profit and loss accounts for last two financial
year ends of the Banco BPM Group

The tables below show the reclassified consolidated financial statements of the Banco BPM Group for
the years ended 31 December 2024 and 31 December 2023, which have neither been audited nor
reviewed by the audit firm.

4.1.2. Reclassified consolidated balance sheet as at 31.12.2024 and 31.12.2023

(millions of Euro)

Assets Changes
31.12.2024 31.12.2023 Amount %

Cash and cash equivalents 12,125 18,297 -6,173 -34%
Financial assets at amortised cost 103,090 108,154 -5,065 -5%
- Due from banks 3,362 4,142 -779 -19%
- Customer loans 99,727 104,013 -4,285 -4%
Other financial assets 51,301 45,120 6,181 14%
- Financial assets designated at FV through P&L 9,319 7,392 1,927 26%
- Financial assets designated at FV through OCI 13,280 10,693 2,587 24%
- Financial assets at amortised cost 28,703 27,036 1,667 6%
Financial assets pertaining to insurance companies 16,690 15,345 1,345 9%
Equity investments 1,708 1,454 254 17%
Property and equipment 2,514 2,858 -344 -12%
Intangible assets 1,257 1,253 3 0%
Tax assets 3,373 4,201 -829 -20%
Non-current assets held for sale and discontinued operations 445 469 24 5%
Other assets 5,708 4,946 762 15%
TOTAL ASSETS 198,209 202,099 -3,890 -2%

(millions of Euro)

Changes
Liabilities and shareholders’ equity
31.12.2024 31.12.2023 Amount %

Banking Direct Funding 126,149 120,770 5,379 4%
- Due from customers 102,757 101,862 895 1%
- Debt securities and other financial liabilities 23,392 18,908 4,484 24%
Insurance Direct Funding & Insurance liabilities 16,215 15,041 1,173 8%
- Financial liabilities measured at FV pertaining to insurance

companies 3,332 2,800 531 19%
- Liabilities pertaining to insurance companies 12,883 12,241 642 5%
Due to banks 6,333 21,691 -15,358 -71%
Debts for Leasing 646 671 -25 -4%
Other financial liabilities designated at FV 28,704 25,698 3,006 12%
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Other financial liabilities pertaining to insurance companies 56 73 16 -239%
Liability provisions 989 895 94 10%
Tax liabilities 472 454 18 4%
Liabilities associated with assets held for sale 1 212 -211 -99%
Other liabilities 4,041 2,557 1,484 58%
Total liabilities 183,605 188,061 -4,456 -2%
Minority interests 0 0 0 1%
Shareholders’ equity 14,604 14,038 566 4%
Consolidated Shareholders’ Equity 14,604 14,038 566 4%
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 198,209 202,099 -3,890 2%,

Below are some explanatory notes on the reclassified consolidated balance sheet items as at 31
December 2024 of Banco BPM Group, extracted from the press release dated February 12, 2025 (“The
Board of Directors of BPM approves the results as of December 31, 2024, and the update of the strategic plan”).

Direct funding from banking business as at 31 December 2024 amounted to Euro 126.1 billion,
registering a 4.5% increase over the previous year. The increase is mainly driven by the issuance of
bonds, which exceeded redemptions of maturing securities, with a 23.7% increase. Core funding,

consisting of current accounts and deposits, grew by 1.4%.

Funding guaranteed by the stock of certificates with unconditionally protected capital and by other
liabilities at fair value as of 31 December 2024, stands at Euro 5.9 billion, up 11.8%, while direct
insurance funding and insurance liabilities, which includes contributions from Banco BPM Vita, Vera
Vita and BBPM Life, reaches Euro 16.2 billion.

Financial assets in the banking segment totalled Euro 51.3 billion, up 13.7% from 2023. The increase is
mainly driven by the increase in debt securities, particularly those at amortised cost and measured
at fair value with impact on comprehensive income. Exposures in government securities amount to
Euro 32.9 billion, of which Euro 12.6 billion is represented by Italian government bonds, which are
mainly classified as assets at amortised cost and fair value.

Financial assets in the insurance segment, referring to Banco BPM Vita, Vera Vita and BBPM Life,
amounted to Euro 16.7 billion, up from Euro 15.3 billion in 2023. Net loans to customers as at 31
December 2024 amounted to Euro 99.7 billion, registering a decrease of Euro 4.3 billion from the
previous year. The contraction is attributable to both performing (-3.9%) and non-performing (-15.1%)
exposures. During the year, new disbursements reached Euro 21.5 billion.

Non-performing exposures amounted to Euro 1.6 billion, down from 2023. In particular, there was a
significant decrease in net bad loans (-21.5%), unlikely-to-pay (-16.2%), and an increase in net past due
exposures amounting to Euro 110 million.

The ratio of non-performing exposures on total loans, before adjustments, was equal to 2.8%, down
from 3.5% as of 31 December 2023. Even net of value adjustments, there is a decrease in incidence to
1.6% compared to 1.8% as of 31 December 2023.

The coverage ratio of the entire aggregate of non-performing exposures stands at 44.6% (down from
50.4% as of 31 December 2023), reflecting the intensive de-risking activities of the Banco BPM Group,
which contributed to the reduction in the vintage of impaired loans. The coverage ratio of performing
exposures increases to 0.45% from 0.41% as of 31 December 2023.
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Reclassified consolidated income statement as at 31.12.2024 and 31.12.2023

Net interest income

Income (loss) from investments in associates carried at equity
Net interest, dividend and similar income

Net fee and commission income

Other net operating income

Net financial result

Income from insurance business

Other operating income

Total income

Personnel expenses

Other administrative expenses

Net value adjustments on property and equipment and
intangible assets

Operating costs

Profit (loss) from operations

Net adjustments on loans to customers

Profit (loss) on fair value measurement of tangible assets
Net adjustments on other assets

Net provisions for risks and charges

Profit (loss) on the disposal of equity and other investments
Income (loss) before tax from continuing operations
Tax on income from continuing operations

Income (loss) after tax from continuing operations
Systemic charges after tax

Costs related to the incentivised pension scheme

Impact from Payment Business, after Tax

Realignment of fiscal values to accounting values
Bancassurance impact after tax

Impairment on equity investments

Impact from the change in Own Credit Risk on certificates
issued, after tax

Purchase Price Allocation (PPA) after tax
Income (loss) attributable to minority interests

NET INCOME (LOSS) FOR THE PERIOD

31.12.2024
3,440
152
3,592
2,004
23

9

93
2,112
5,704
-1,745
-645

-266

1,920

31.12.2023
3,289
144
3,433
1,920
2
79
46
1,908
5,341
1,672
652
247
2,571
2,770
559
-147

(millions of Euro)

Changes
Amount %

151 5%
8 5%
158 5%
84 4%
2 8%
70 -89%
48 n.m.
204 11%
362 7%
-73 4%
8 -1%
-19 8%
-85 3%
278 10%
97 -17%
92 -63%
-7 n.m.
-0 n.m.
2 n.m
462 23%
-185 31%
278 19%
56 -44%
-142 n.m.
493 n.m.
-9 n.m.
25 n.m.
-42 n.m.
5 n.m.
7 23%
0 n.m.
656 52%

Below are some explanatory notes on the reclassified consolidated income statement items as at 31

December 2024 of Banco BPM Group.

Net interest income amounted to Euro 3,440 million, up 4.6% from 2023, as a result of managerial

initiatives aimed at countering the reduction of the commercial spread, consequent to the drop in
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interest rates. The income from associates valued at equity amounted to Euro 152 million, up from
Euro 144 million in 2023. The main contribution to this item was provided by consumer credit,
conveyed by the shareholding in Agos Ducato (Euro 77 million), stable with respect to the previous

year.

Net fees and commissions income for the 2024 financial year amounted to Euro 2,004 million,
registering a 4.4% increase over the previous year. The growth is driven by the positive performance
of the products savings segment, which posted a 9.8% increase, and the contribution from commercial
banking and other services, up 1.5%. The contribution of fees and commissions from investment
banking and lending offset the higher charges related to synthetic securitisation transactions,
amounting to Euro 23 million, and the end of liquidity management fees and commissions from the
second quarter of 2023, which amounted to around Euro 15 million.

The aggregate of other net operating income as at 31 December 2024, stood at Euro 23 million, up
from Euro 22 million as at 31 December 2023.

The net financial result for the financial year was a loss of Euro 9 million, but recorded a marked
improvement from the loss of Euro 79 million from the previous year. The item includes dividends of
Euro 34 million, up from Euro 24 million in 2023, as well as gains on trading of Euro 166 million
(compared to Euro 19 million in 2023) and income from the sale of financial assets amounting to Euro
43 million, which almost doubled from Euro 20 million in 2023. These results were partially offset by
the negative contribution of liabilities designated at fair value and related derivatives, which
amounted to Euro 271 million, compared to Euro 158 million in the previous year, mainly due to the
higher cost of funding through certificates. The net financial result also includes non-recurring effects
of Euro 15 million; excluding these impacts, it would be a positive number amounting to Euro 7
million.

The result of the insurance business stands at Euro 93 million, benefiting from the contribution of
Banco BPM Vita, Vera Vita and BBPM Life companies. The figure is not fully comparable with that of
the previous year, which stood at Euro 46 million and included the contribution of Banco BPM Vita
and Banco BPM Assicurazioni. As a result of the above, total operating income amounted to Euro
5,704 million, up from Euro 5,341 million in the previous year (+6.8%).

Personnel expenses amounted to Euro 1,745 million, up 4.4% from the previous year, mainly due to
higher charges related to the renewal of the national collective bargaining agreement. As at 31
December 2024, the total number of employees was 19,490, of which 150 belonged to insurance
companies, down slightly from 19,761 in the previous year, of which 146 belonged to the insurance
sector.

Other administrative expenses amounted to Euro 645 million, registering a 1.2% decrease with respect
to Euro 652 million in 2023. Net adjustments to tangible and intangible assets amounted to Euro 266
million, up from Euro 247 million recorded in 2023, when there were positive non-recurring effects
amounting Euro 17 million.

Total operating expenses stood at Euro 2,656 million, marking a 3.3% increase from Euro 2,571 million
in 2023. The cost income ratio for the financial year decreased to 46.6%, an improvement from 48.1%

in the previous year.
Operating income increased by 10.0% to Euro 3,048 million, compared to Euro 2,770 million in 2023.

Loan Loss Provisions amounted to Euro 461 million, down 17.4% from Euro 559 million in 2023. This
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aggregate includes an impact of Euro 34 million, deriving from the increase in the objectives for the
transfer of non-performing loans following the change in the strategy for managing impaired loans
approved by the Parent Company. The credit cost, measured as the ratio of net loan adjustments to

net loans, is reduced to 46 basis points, compared to 54 basis points recorded in 2023.

The result of fair value measurement of property, plant and equipment as at 31 December 2024 was
negative, amounting to Euro 55 million, an improvement from the negative Euro 147 million in the

previous year.

Net adjustments to securities and other financial assets recorded a loss of Euro 9 million, compared
with a negative Euro 2 million in 2023. Net provisions for risks and charges amounted to Euro 22

million, in line with the figures of the previous year.

Gains/losses on equity and other investments amounted to Euro 2 million, up from Euro 0.3 million
in 2023.

Gross income from continuing operations increased by 22.7% to Euro 2,503 million, up from Euro
2,041 million in 2023. Income taxes from continuing operations amounted to Euro 790 million, up

from Euro 605 million in the previous year.

Net profit from continuing operations stood at Euro 1,714 million up 19.3% from Euro 1,436 million
in 2023.

Systemic charges, net of taxes amounted to Euro 71 million (Euro 105 million gross), including the
last annual contribution due to the Interbank Deposit Protection Fund (FITD) amounting to Euro 99
million gross, and the first contribution due to the new Life Insurance Guarantee Fund amounting to
Euro 6 million gross. In 2023, the total net impact of systemic charges on the income statement was
Euro 127 million (Euro 188 million gross).

Charges relating to the leaving incentive, net of taxes, include the expected costs for the December
2024 agreement with trade unions, aimed at voluntary redundancy through the Solidarity Fund, as
well as charges related to the Incentivised Retirement Plan, launched by the Parent Company in June

2024. The total impact, net of taxes, is equal to Euro 142 million.

The item monetary impact, net of taxes, includes positive effects totaling Euro 493 million,
attributable to the transactions completed on September 30, 2024 for the reorganization of the

payment systems sector.

Bancassurance impacts, net of taxes, amount to Euros 2 million, due revising the estimates made in
the 2023 financial statements, in connection with the pricing of purchase and sale transactions related
to the reorganisation of the bancassurance business, net of the related tax effect.

Impairment on equity investments includes the capital loss recorded on some equity investments,
equal to Euro 42 million, while the change in creditworthiness on the Certificates issued by the Group,
net of taxes, generated a positive impact amounting to Euro 1 million, compared to the negative effect
of Euro 3 million recorded in 2023.

The impact of the Purchase Price Allocation (PPA), net of taxes, amounts to Euro 35 million, compared
to Euro 28 million in 2023. As at the first quarter of 2024, this item also includes the effects of the
reversal of the PPA, related to the acquisition of control of Vera Vita and BBPM Life, finalised at the
end of 2023.

In light of these dynamics, the 2024 financial year ends with a positive net income of Euro 1,920
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million, a significant increase from the Euro 1,264 million recorded as at 31 December 2023.
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5. PRO-FORMA PROFIT AND LOSS, BALANCE SHEET AND FINANCIAL FIGURES OF THE
ISSUER

5.1. Premise

This Paragraph presents the pro-forma balance sheet as at 31 December 2024 and the pro-forma
income statement for the financial year ended 31 December 2024 and related explanatory notes of

UniCredit Group (the “Pro-Forma Condensed Consolidated Financial Information”)

The Pro-Forma Condensed Consolidated Financial Information has been prepared for inclusion in this
Information Document in order to retroactively reflect, on the historical data of UniCredit Group, the
effects of the Potential Acquisitions.

The acquisition will be carried out through the Offer promoted by UniCredit, pursuant to and for the
purposes of Articles 102 and 106, fourth paragraph, of the Consolidated Financial Act, as well as the
applicable implementing provisions of the Issuers” Regulation - concerning all the ordinary shares of
BPM, for a maximum of 1,515,182,126 ordinary shares, representing all the ordinary shares issued by
BPM as at the date of this Information Document (including the 13,806,714 treasury shares held by
BPM). The ordinary shares of BPM may not be tendered to the Offer if they are held, directly or
indirectly (including through trust companies or third parties), by UniCredit and, therefore, such
shares will not be deemed to be subject to the Offer.

In the event that all of the Conditions are satisfied or waived, in whole or in part, and the Offer is
finalised, pursuant to the Offer Notice, the Issuer shall pay, for each share of BPM tendered to the
Offer, a Consideration that is not subject to any adjustment, represented by 0.175 newly issued

UniCredit shares deriving from the Share Capital Increase Reserved to the Offer.

Therefore, in the event of full adherence to the Offer, BPM’s shareholders will receive a maximum of
265,156,873 UniCredit Shares, deriving from the Share Capital Increase Reserved to the Offer.

For the purposes of preparing the Pro-Forma Condensed Consolidated Financial Information, given
that on 6 November 2024, Banco BPM Vita S.p.A., a company belonging to the Banco BPM Group,
launched the BPM Offer aimed at acquiring all of the ordinary shares of Anima, it was deemed
appropriate to also consider the balance sheet and income statement figures of the group headed by
the same.

5.2. Pro-forma balance sheets and income statements

5.2.1. Preparation criteria

The Pro-Forma Condensed Consolidated Financial Information has been prepared in accordance with
Annex 20 of the Commission Delegated Regulation (EU) 2019/980, supplemented by the Guidelines
on disclosure requirements under the Prospectus Regulation (32-382-1138), published by ESMA (the
“ESMA Guidelines”) and taking into account CONSOB Communication No. DEM /1052803 of 5 July
2001, by following valuation criteria that is consistent with historical data and in accordance with the
relevant regulations, the effects of the Potential Acquisitions on the financial position and financial
performance of the UniCredit Group, as if the acquisitions had virtually taken place on 31 December,
2024 in relation to the effects on the balance sheet and on January 1, 2024 in relation to those on the
pro-forma consolidated income statement.
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The Pro-Forma Condensed Consolidated Financial Information has not been prepared in accordance
with the requirements of Regulation S-X of the U.S. Securities Act or any generally accepted
accounting principles. Neither the assumptions underlying the Pro-Forma Condensed Consolidated
Financial Information have been audited or reviewed in accordance with any generally accepted
auditing standards.

The Pro-Forma Condensed Consolidated Financial Information has been prepared in accordance with
the accounting standards adopted by the UniCredit Group for the preparation of its consolidated
financial statements as at 31 December 2024, and should be read in conjunction with the Pro-Forma
Condensed Consolidated Financial Information. The information contained in the Pro-Forma
Condensed Consolidated Financial Statements represents a simulation, provided for illustrative
purposes only, of the possible effects resulting from the Potential Acquisitions. In particular, since the
pro forma data has been prepared to reflect retroactively the effects of subsequent transactions, while
complying with generally accepted rules and using reasonable assumptions, there are limitations
pertaining to the very nature of such data. By their very nature, they are unable to provide a
representation of the UniCredit Group’s financial position and its projected results. Therefore, the
following aspects have to be considered for proper interpretation of the information provided in the
pro-forma consolidated financial statements:

e since these are representations built on hypothesis, the results shown in the pro-forma
consolidated financial statements not necessarily would coincide with those actually obtained
if the Potential Acquisitions had actually been realised on the reference dates used to prepare
the pro-forma consolidated financial statements;

e the pro-forma data is not intended in any way to represent a forecast of future results and
should not be used for that purpose: the pro forma data does not reflect forward-looking
information, as it has been prepared solely for the purpose of representing the effects of the
Potential Acquisitions that can be isolated, objectively measured and are more significant,
without taking into account the potential effects resulting from any changes in the Issuer’s
management policies and operating decisions following the completion of the Transaction.
Accordingly, the pro-forma representations are not intended to illustrate a current or
prospective financial position resulting from the effects of the acquisitions;

e given the different purpose of pro-forma data from that of ordinary financial statements and
because the effects are calculated differently between the pro-forma balance sheet and pro-
forma income statement, the two representations should be read and interpreted separately,
without looking for accounting correlations between them.

The Pro-Forma Condensed Consolidated Financial Information does not include either the costs or the
synergies that will result from the envisaged Transaction for the entity resulting from the combination
of the Banco BPM Group into the UniCredit Group. In particular, the costs of combining the Banco
BPM Group into the UniCredit Group have not been adjusted on a pro-forma basis, as they represent
hypothetical future actions that are subject to the completion of the Offer. These costs will be incurred
to achieve the objectives of the Transaction (which include the aforementioned synergies) and are
based on agreements and contracts that will be signed only if the acquisition is actually completed.

The pro-forma figures shown below do not reflect the effects of any transactions involving the sale of
branches or business units that may take place as part of the investigation conducted by the relevant

antitrust authority in connection with the merger with the Banco BPM Group. As at the date hereof,
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such transactions have not yet been defined even on a preliminary basis, thereby making it impossible
to identify and quantify their economic and equity impacts in a timely, objective and verifiable
manner. However, it should be noted that the UniCredit Group has a reasonable expectation -
supported by its legal advisors, the checks carried out with economists and the guidelines now
established in the banking sector - that any corrective measures will not however have a significant
impact on the Transaction.

The tax effects on the individual pro-forma adjustments were calculated on the basis of a nominal tax
rate of 33%.
5.2.2. Source of data

The Pro-Forma Condensed Consolidated Financial Information has been prepared on the basis of

financial information derived from:

e the consolidated financial statements of the UniCredit Group as of and for the year ended on 31
December 2024, prepared in accordance with IAS/IFRS, as required by the instructions of the
Bank of Italy set forth in Circular 262 of December 22, 2005 (and subsequent updates). The
consolidated financial statements of the UniCredit Group as of 31 December 2024, have been
audited by the audit firm KPMG S.p.A., which issued its audit report on February 24, 2025,
without modifications

e the consolidated balance sheet and income statement of the Banco BPM Group as of and for the
year ended on 31 December 2024, prepared in a reclassified format according to management
criteria of the Banco BPM Group and derived from the press release dated February 12, 2025.
These reclassified accounting statements have been approved by the Board of Directors of Banco
BPM on February 11, 2025, and have neither been audited nor reviewed by the audit firm.
Furthermore, the press release states that “The balance sheet and income statement layouts contained
in this news release have been reclassified along management criteria in order to provide an indication of
the Group’s overall performance based on more easily understandable operating and financial aggregate
data. These layouts have been prepared based on the financial statement layouts indicated in the Bank of
Italy’s Circular no. 262/2005 and following updates (hereinafter “Circular”), applying the same
aggregation and classification criteria presented in the consolidated annual report as at 31 December 2023,
except for what specified below [...]” and that “The accounting standards adopted to prepare the
consolidated financial statements as at 31 December 2024 are the ones set forth in the international
accounting standards IAS/IFRS issued by the International Accounting Standards Board (IASB) and in
the related interpretations by the International Financial Reporting Interpretations Committee (IFRIC),
endorsed by the European Commission and in force on 30 September 2024 as provided under Regulation
(EC) no. 1606 of 19 July 2002. Said standards are in line with those adopted to prepare the consolidated
financial statements as at 31 December 2024, since new standards or amendments to existing standards
that would significantly affect the Group’s operating and financial position have not become applicable” .

e The consolidated balance sheet and income statement of the Anima Group as of and for the year
ended on 31 December 2024, extracted from the press release dated February 5, 2025. These
statements have been approved by the Board of Directors of Anima Holding S.p.A. on 5 February
2025, and have neither been audited nor reviewed by the audit firm.

The financial information of the Banco BPM Group and the Anima Group, which has not been audited
by the respective audit firms, is derived or reproduced from the public information available at the
date of preparation of the Pro-Forma Condensed Consolidated Financial Information, in the absence
of the consolidated financial statements of the Banco BPM Group and of the Anima Group that were
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approved by their respective Boards of Directors and audited by their respective audit firms.

That being said, the Issuer cannot exclude that, at the end of the process of preparing the consolidated
financial statements of the Banco BPM Group and of the Anima Group, their approval by the respective
Boards of Directors, and the auditing activities performed by the respective audit firms, the actual
results included in the audited consolidated financial statements of the Banco BPM Group and the
Anima Group may be different from those used to prepare the Pro-Forma Condensed Consolidated
Financial Information, and that the differences may be significant. In addition, as described below, the
preparation of the Pro-Forma Condensed Consolidated Financial Information requires the use of
estimates for the reclassification of the unaudited reclassified financial information of the Banco BPM
Group in order to adjust it to the consolidated balance sheet and income statement in accordance with
the provisions of Bank of Italy’s Circular No. 262/2005 (and subsequent updates) adopted by the
UniCredit Group. Once the consolidated financial statements and related explanatory notes of the BPM
Group become available, further reclassifications of the BPM Group’s financial information may be
necessary compared to what is presented in the Pro-Forma Condensed Consolidated Financial
Information, potentially resulting in significant effects on the presentation of the pro-forma balance
sheet and income statement.

5.2.3. Presentation of the Pro-Forma Condensed Consolidated Financial Information

The pro-forma consolidated financial statements consist of the pro-forma condensed consolidated
balance sheet and pro-forma condensed consolidated income statement as at 31 December 2024,
presented as follows:

e column A “UniCredit Group 31.12.2024”: shows the financial information derived from the
consolidated financial statements of the UniCredit Group as of and for the financial year ended
31 December 2024;

e column B “Banco BPM Group 31.12.2024”: shows the financial information derived from the
reclassified consolidated financial statements of the Banco BPM Group for 2024;

e column C “Pro-forma adjustments - Reclassifications”: shows the reclassifications made to adjust
the reclassified consolidated balance sheet and income statement of the Banco BPM Group as at
31 December 2024 to the consolidated financial statements of the UniCredit Group;

e column D “Pro-forma adjustments - Acquisition UniCredit-BPM”: shows the estimated
accounting effects related to the acquisition through the Offer;

e column E “Pro-forma adjustments - Elisions UniCredit-BPM”: shows the effects of offsetting the
main balance sheet and income statement items between UniCredit and BPM;

e column F “Pro-forma UniCredit-BPM 31.12.2024”: shows the pro-forma amounts of the
consolidated balance sheet as at 31 December 2024 and of the consolidated income statement for
the 2024 financial year, resulting from the sum of the preceding columns as a result, therefore, of
the acquisition of BPM through the Offer;

e column G “Anima Group 31.12.2024”: shows the consolidated balance sheet and income
statement of the Anima Group for 2024, approved by Anima’s Board of Directors on 5 February
2025 and which have not been audited;

e column H “Pro-forma adjustments - Acquisition UniCredit-BPM-Anima”: shows the estimated
accounting effects related to the BPM Offer;
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e column I “Pro-forma adjustments - Elisions UniCredit/BPM-Anima”: shows the effects of
offsetting the main balance sheet and income statement items between the UniCredit Group, the
Banco BPM Group and the Anima Group, with exclusive reference to the data represented by the
UniCredit Group. In particular, based on the publicly available information, it is not possible to
identify reciprocal items between the Banco BPM Group and the Anima Group;

e column L “Pro-forma UniCredit-BPM-Anima 31.12.2024”: shows the pro-forma amounts of the
consolidated balance sheet as at 31 December 2024 and the consolidated income statement for the
2024 fiscal year, resulting from the sum of the three previous columns and column F, thus
representing the combined effect of the acquisition of BPM through the Offer and the acquisition
of the Anima Group through the BPM Offer.

It should also be noted that, the information used for the preparation of the pro-forma financial
information is publicly available as of the publication date of this Information Document.

The pro-forma adjustments applied to the Potential Acquisitions, as illustrated hereunder, were made
through implementation of the general rule that the transactions referred to in the balance sheet are
assumed to have taken place at the ending date of the reference period, while for the income statement,
the transactions are assumed to have occurred at the beginning of that same period.

As indicated in the introduction, as of the date of preparation of this Pro-Forma Condensed
Consolidated Financial Information, certain information that would ordinarily be available at that
stage is not yet known, as neither the Transaction nor the BPM Offer has commenced, the respective
conditions precedent have not yet been satisfied or waived, in whole or in part, and, as a result, the
relative outcomes remain uncertain. Consequently, any pro-forma information contained in this
Information Document and, in particular, any pro-forma information taking into account the possible
outcomes of the BPM Offer is intrinsically of very limited value, given its ancillary nature with respect

to the Transaction, which is instead the subject matter of this Information Document.

5.2.3.1. Pro-forma condensed consolidated balance sheet as at 31 December 2024

(millions of Euro)

Pro-forma adjustments Pro-forma adjustments Pro-forma
Banco Pro-forma UniCredit:
UniCredit BPM UniCredit - BPM UniCredit- Anima UniCredit - BPM - Anima BPM
Group Grou BPM Group . . Anima
ASSETS 12.31.2024 P o Acquisition  Flisions | 31122024 | 12312024 | UniCredit L0
A 12.31.202 | Reclassifications ) . . . F=A+B+C G BPM-Anima . . 31.12.2024
4B C UniCredit UniCredit- = Acquisition UniCredit/ | | _piG+H
BPM-D  BPM +D+E 4 BPM-Anima o
Cash and cash
equivalents 41,442 12,125 - - -1 53,566 307 -1,735 - 52,138
Financial assets at
fair value through
profit or loss and 63,028 9,319 7,192 -29 -1 79,509 119 - 79,628
hedging derivatives
&
Financial assets
measured at fair
value through other 78,019 13,280 9,498 - 220 100,577 342 - 100,919
comprehensive
income
Financial assets
measured at 563,166 131,792 - - -1,204 693,754 260 -0 694,014
amortised cost
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(a) loans and advances

to banks 66,540 3,362 - - -1,204 68,698 - - 68,698
(b) loans and advances

to customers 496,626 128,430 - - - 625,056 - -0 625,056
Equity investments 4,393 1,708 - - - 6,101 0 283 - 5,818
Insurance assets _ _ _ _ - - _ - -
Property, plant and

equipment 8,794 2,514 - - - 11,308 28 - 11,336
Intangible assets 2,229 1,257 - -1,257 - 2,229 1,556 -1,556 - 2,229
of which: Gooduwill 38 57 - 57 - 38 1,168 -1,168 - 38
Tax assets 10,273 3,373 - - - 13,646 30 - 13,675
Non-current assets

and disposal groups

classified as held for 394 445 N : - 839 - : 839
sale

Other assets @ 12,266 22,397 -16,690 - 0 17,974 48 - 18,022
Acquisition

goodwill - - - -1,518 - -1,518 - 1,930 - 412
Total assets 784,004 198,209 - -2,804 -1,425 977,984 2,690 -1,644 -0 979,030

™ = The item “Financial assets at fair value through profit or loss and hedging derivatives” represents the aggregate of “20. Financial assets at fair value through profit or
loss” and “50. Hedging derivatives”.

@ = The item “Other assets” represents the aggregate of “60. Changes in fair value of portfolio hedged items (+/-)” and “130. Other assets”.

The item “ Acquisition Goodwill” represents the difference between the consideration paid and the net

assets of the acquired entities, as better described in Paragraph 5.2.4.3. If this difference is positive,

goodwill will be generated and presented in the balance sheet among intangible assets, while if this

difference is negative, negative goodwill will arise and be presented in the income statement.

In this specific case, based on the assumptions and values used in the preparation of the pro forma,

since the overall effects of the two transactions would result in a goodwill, the overall dynamics of

these effects have been represented in the balance sheet.

5.2.3.2. Pro-forma condensed consolidated income statement as at 31 December 2024

Pro-forma adjustments

(millions of Euro)

Pro-forma adjustments

Pro-f Pro-forma
o UniCredit - BPM o-torma . UniCredit - BPM - Anima | UniCredit-
UniCredit BPM UniCredit- Anima BPM.
LIABILITIES AND  Group Group Acquisition  Elisions Ll Group UniCredit/BP| Anima
SHAREHOLDERS’ 12'322024 12’21]'3202 UniCredit- UniCredit- ;1';2';02é 12'322024 UniCredit- M-Anima 31.12.2024
ipe e —A+B+ et
EQUITY Reclassifications BPM - BPM BPM {&f‘lfma Eliminations| L=F+G+H
+D+E Acquisition I
D E H e
Financial liabilities at
amortised cost 659,598 133,128 - - -1,420 791,306 801 -0 792,106
(a) deposits from banks 67,919 6,333 - - -1,204 73,048 - - 73,048
(b) deposits from
customers 500,970 103,404 - - -1 604,373 216 -0 604,589
(c) debt securities in issu 90,709 23,392 - - 216 113,885 585 - 114,470
Fi ial liabiliti
inancial liabilities 46,207 32,035 - - - 78,242 - - 78,242

designated at fair value
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and hedging

derivatives
Tax liabilities 1,708 472 - 21 - 2,158 113 - 2,271
Liabilities associated
with assets classified as - 1 - - - 1 - - 1
held for sale
Other liabilities @ 5,440 4,041 - 65 0 9,546 81 - 9,627
Liability provisions © 8,210 989 - - 0 9,199 34 - 9,233
Liabilities pertaining to
insurance companies - 12,939 - - - 12,939 - - 12939
Consolidated
Shareholders' Equity @ 62,441 14,604 - -2,847 -5 74,193 1,644 -1,644 - 74,193
Minority shareholders'
equity (+/-) 400 0 - - - 400 17 - 417
Total liabilities and

784,004 198,209 - -2,804 -1,425 977,984 2,690 -1,644 -0 979,030

equity

™ = The item “Financial liabilities designated at fair value and hedging derivatives” represents the aggregate of “20. Financial liabilities held for trading”, “30. Financial
liabilities designated at fair value”; and “40. Hedging derivatives”.

@ = The item “Other liabilities” represents the aggregate of “50. Value adjustment of hedged financial liabilities (+/-)” and “80. Other liabilities”.® = The item “Liability
provisions” represents the aggregate of “90. Provision for employee severance pay” and “100. Provisions for risks and charges”.

@ = The item “Consolidated Shareholders' Equity” represents the aggregate of “120. Valuation reserves”, “130. Redeemable shares

"o

, “140. Equity instruments

Reserves”, “155. Advanced dividends (-)”, “160. Share premium”, “170. Share capital”, “180. Treasury shares (-)” and “200. Profit (Loss) of the year (+/-)".

” 4150,

5.2.3.3.

Pro-forma condensed consolidated income statement as at 31 December 2024

(millions of Euro)

Pro-forma adjustments Pro-forma adjustments Pro-forma
Pro-forma UniCredit
UniCredit BPM UniCredit - BPM UniCredit | Anima | UniCredit- BPM - Anima “];P; o
Group Group - - - BPM Group - - An'm-a
12312024  12.31.2024 UniCreditSil s aes 31122024 | 12312024 | UmiCredit- .. !
Reclassificati BPM o . BPM-Anima __ . 31.12.2024
A 5 ons C Acquisition Wldieatin | S ¢ Acquisition UniCredit/BP| | _gyGen
gl BPM E +D+E gl M-Anima I
D H +I
Net interest margin 14,671 3,440 - - - 18,111 8 - 18,119
Net fees and
commissions 7,042 2,004 -50 - - 8,996 528 - 9,524
Net financial result ® 2,557 9 45 - - 2,593 7 - 2,600
Operating income 24,270 5,435 5 - - 29,700 544 . - 30,243
Net adjustments on
loans to customers,
securities and other 757 -470 7 - - -1,220 -1 - 41,221
financial assets @
Net profit from
financial activities 23,513 4,965 2 - - 28,480 543 - - 29,022
Insurance operating
result @ - 93 - - - 93 - - 93
Net profit from
financial and 23,513 5,058 2 - - 28,573 543 - 29,116
insurance activities
Administrative
expenses: -10,408 -2,390 -611 -60 - -13,469 -181 - -13,650
(a) staff costs 6,684 -1,745 212 - - -8,641 -128 - -8,769
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(b) other
administrative
expenses

Net provisions for
risks and charges

Net value
adjustments/write-
backs on property,
plant and equipment
and intangible assets
@

Other operating
expenses/income

Operating costs

Gains (Losses) from
equity investments

Net gains (losses) on
property, plant and
equipment and
intangible assets
measured at fair
value

Goodwill
impairment
Gains (Losses) on
disposals on

investments

Profit (Loss) before
tax from continuing
operations

Tax expenses
(income) of the year
from continuing
operations

Profit (Loss) after
tax from continuing
operations

Profit (Loss) after tax
from discontinued

operations

Other non-recurring
income components

net of taxes

330. Profit (Loss) of
the year

340. Minority profit
(loss) of the year

-3,724

-278

-1,284

853

11,117

483

12,860

-3,086

9,774

-645

-266

23

-2,655

152

2,503

-790

1,714

207

1,920

-400

294

-370

493

88

119

207

-207

20

-40

-40

-4,828

-300

-1,602

1,170

14,201

597

499

15,391

-3,737

11,654

10

-221

322

228

228

141

141

141

141

-4,881

-300

-1,653

1,181

14,422

738

499

15,854

-3,831

12,023

Parent Company's
profit (loss) of the
year

9,719

1,920

40

11,599

228

141

11,968

(™ = The item “Net financial result” represents the aggregate of “70. Dividend income and similar revenues”, “80. Net gains (losses) on trading”, “90. Net gains (losses) on
hedge accounting”, “100. Gains (losses) on disposal and repurchase of financial assets and liabilities”, and “110. Net gains (losses) on other financial assets/liabilities at fair

value through profit or loss”.

@ = The item “Net adjustments on loans to customers, securities, and other financial assets” represents the aggregate of “130. Net losses/recoveries on credit impairment”

and “140. Gains/Losses from contractual changes with no cancellations”.

© =The item “Insurance operating result” represents the aggregate of “160. Insurance service result”, and “170. Insurance finance net revenues/costs”.

@ = The item “Net value adjustments/write-backs on property, plant and equipment and intangible assets” represents the aggregate of “210. Net value adjustments/write-
backs on property, plant and equipment”, and “220. Net value adjustments/write-backs on intangible assets”.
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5.2.4. Explanatory notes to the preparation of the Pro-Forma Consolidated Financial Statements.

5.2.4.1. Base assumptions

As indicated above, the purpose of presenting the Pro-Forma Condensed Consolidated Financial
Information is to provide a retroactive representation - in accordance with the accounting principles
adopted for the preparation of the financial statements - of the accounting effects on the income
statement and balance sheet resulting from the Potential Acquisitions.

In order to represent all the transactions envisaged in the Potential Acquisitions within the Pro Forma
Condensed Consolidated Financial Information, it was necessary to make several theoretical

assumptions, which are described below:

e the success of the Offer and, consequently, the acquisition of 100% of BPM’s share capital by the
UniCredit Group;

e asaresult of the foregoing, the full issue, subscription and payment of the Share Capital Increase
Reserved to the Offer;

e to determine the total cost of the Transaction, the calculation of a unit value of Euro 38.525 per
UniCredit share, represented by the closing price recorded on the stock market on 30 December
2024, i.e. the last price available on 31 December 2024, the reference date of the pro-forma data;

e in the representation of the BPM Offer, its success with a consideration of Euro 7.00 per share
(assuming therefore that the Board of Directors of BPM exercises the delegation granted by the
shareholders’ meeting on February 28, 2025, to increase the consideration to Euro 7.00) and the
acquisition of 100% of Anima’s share capital by BPM (on the basis of the increase in the
consideration resolved upon by BPM’s shareholders” meeting on 28 February 2025).

In preparing the Pro-Forma Condensed Consolidated Financial Information, UniCredit assumed that
all the conditions precedent relating to the Transaction and the BPM Offer were met or waived, wholly

or partially, and that all necessary authorisations had been obtained.

It should be noted that UniCredit intends to value any remaining minority interests on the basis of the
proportionate share of the identifiable net assets. Accordingly, if the Offer is not fully subscribed, the
amount of goodwill will be determined by the difference between the consideration paid and the
corresponding percentage of the net assets of the Banco BPM Group acquired. Therefore, the amount
of goodwill could differ, even significantly, from the amounts indicated above.

The cost of the Transaction, represented by the fair value of the New Shares to be issued to service the
Transaction and the fair value of the BPM shares already held by UniCredit, must be considered a
preliminary value, as the elements necessary for its final calculation are not yet known. In particular,
the fair value of the UniCredit Shares will be determined by the market price recorded on the trading
day immediately preceding the Payment Date.

With reference to the BPM Offer, it should be noted that it envisages a cash consideration and, therefore,
does not entail the issue of new shares by BPM and does not affect the overall cost of the Transaction,
but it will, however, result in the recognition of goodwill, the amount of which has been estimated on
the basis of the Anima Group’s shareholders’ equity as at 31 December 2024, net of the intangible assets
recorded in its consolidated financial statements and excluding the portion of shareholders’ equity
attributable to minority interests.

5.2.4.2. Pro-forma Adjustments
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5.2.4.2.1. Reclassifications

For the purpose of adjusting the reclassified consolidated financial statements of BPM for the financial
year ended 31 December 2024 to the Pro-Forma Condensed Consolidated Financial Information, the
following reclassifications have been made.

As regard the balance sheet, the item “Financial assets pertaining to insurance companies” in the
reclassified consolidated balance sheet has been allocated between the items “Financial assets measured
at fair value through profit or loss and hedging derivatives” and “Financial assets measured at fair value
through other comprehensive income” based on the relative values of the same captions as shown in
the BPM’s Consolidated Interim Financial Report as of 30 June 2024, to the balance as of 31 December
2024. With respect to the income statement, the following reclassifications were made:

e  The item “Other non-recurring income components, net of taxes,” amounting to Euro 207 million,

has been reclassified under the respective relevant items, specifically:

(i) The impact arising from the reorganization of the payment systems division (Monetica),
amounting to Euro 493 million, has been reclassified under “Gains (Losses) on disposal of

investments”;

(ii) The impact related to expenses connected with the Group’s Incentivized Retirement Plan,
amounting to Euro 142 million, has been recalculated on a gross basis using a nominal tax rate
of 33% and reclassified under “ Administrative expenses - a) staff costs”;

(iii) The impact related to charges associated with the banking system, amounting to Euro 71
million, has been recalculated on a gross basis using a nominal tax rate of 33% and reclassified
under “Administrative expenses - b) other administrative expenses”;

(iv) The impact arising from capital losses recorded on certain equity investments, amounting to
Euro 37 million, has been reclassified under “Gains (Losses) of equity investments”;

(v) The impact of the Purchase Price Allocation (PPA), amounting to Euro 35 million, has been
recalculated on a gross basis using a nominal tax rate of 33% and reclassified under “Net value
adjustments/write-backs on property, plant and equipment and intangible assets”;

(vi) The impacts related to the revision of estimates carried out in the 2023 financial statements,
amounting to Euro 2 million, resulting from the definition of purchase and sale transaction
prices related to the reorganization of the bancassurance business, have been recalculated on a
gross basis using a nominal tax rate of 33% and reclassified under “Gains (Losses) of equity

investments”;

(vii) The impact of the change in own creditworthiness on certificate issuances (OCR), amounting
to Euro 1 million, has been recalculated on a gross basis using a nominal tax rate of 33% and
reclassified under “Net financial result.”

The upfront fees from the placement of certificates have been reclassified from “Net fees and
commissions” to “Net financial result.” The amount, equal to Euro 49.8 million, has been estimated by
projecting to 31 December 2024, the amount recorded in the BPM’s Consolidated Interim Financial
Report as of 30 June 2024.

The disposal of loans not represented by debt securities has been reclassified from “Net financial result”
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to “Net adjustments on loans to customers, securities, and other financial assets.” The amount, equal
to Euro 7.1 million, has been estimated as unchanged from the amount recorded in the BPM’s
Consolidated Interim Financial Report as of 30 June 2024.

Recoveries of indirect taxes, legal expenses, and other costs have been reclassified from
“ Administrative expenses - b) other administrative expenses” to “Other operating expenses/income.”
These recoveries, amounting to Euro 294 million, have been estimated by projecting to 31 December
2024, the amount recorded in the BPM's Consolidated Interim Financial Report as of 30 June 2024.

The reclassification of the item “Income tax for the year on current operations” derives from the
aggregation of the tax effects related to: i) the impact of the change in own creditworthiness on
certificate issuances (OCR); ii) the impact related to expenses connected with the Group’s Incentivized
Retirement Plan; iii) the impact related to charges associated with the banking system; iv) the impact
of the Purchase Price Allocation (PPA); and v) the impact of the reorganization of bancassurance
activities (estimated by projecting to 31 December 2024, the amount recorded in the BPM’s
Consolidated Interim Financial Report as of June 30, 2024). These taxes have been determined using a
nominal tax rate of 33%.

5.2.4.2.2. Potential Acquisitions

Identifying of the acquirer

IAS/IFRS require an acquirer to be identified for any business combination. In the specific case, it is

clear that the acquirer is UniCredit, as the offeror in the Offer.

Determining the cost of the transaction

IFRS 3 requires that the cost of a business combination be equal to the sum of the fair value, at the
exchange date: (i) of the transferred assets, (ii) the liabilities incurred and (iii) the equity instruments
issued by the acquirer in return for control of the acquired entity. Therefore, for the acquisition
through the Offer made by UniCredit, the cost of the acquisition will be represented by the fair value
of the shares issued by the Issuer in exchange for the Shares Subject to the Offer. Since they are listed
shares, the fair value of the issued shares will be represented by the stock exchange price on the trading
day immediately prior to the transaction execution date. It should be noted that, for the BPM Offer,
the cost of acquisition will be represented by a cash consideration and, therefore, such tender offer
does not involve the issuance of new shares by BPM and has no effect on the total cost of the
Transaction. Moreover, according to IFRS 3, the business combination cost must include the fair value
at the acquisition date of the stakes in the acquired company previously held by the acquirer.

Allocating the cost of the combination (“Purchase Price Allocation”)

According to IFRS 3, the acquisition must be accounted for using the acquisition method. This method
requires that, at the acquisition date, the acquirer must allocate the cost of the transaction to the
identifiable assets, liabilities and contingent liabilities of the acquired entity (including any previously
unrecognised intangible assets), recognising their fair value at that date. The remaining difference
between the fair value of the shares issued and the value, measured at the fair value, of the assets net
of the liabilities and contingent liabilities, while also considering the intangible assets not recognized

in the financial statements of the acquired company:
- if positive, it must be recognised for as goodwill on the balance sheet;

- if negative, must be recognised as income in the income statement of the entity resulting from the
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business combination (negative goodwill).

Moreover, irrespective of the Conditions of Effectiveness, if the Offer is not fully subscribed, a minority
interest will remain, represented by the Shares Subject to the Offer not exchanged for UniCredit Shares.
In this regard, IFRS 3 provides that, for each business combination, the acquirer must account for the
value of any minority interest, determining it at fair value or in proportion to the minority share of the
acquired company’s identifiable net assets.

In preparing the Pro-Forma Condensed Consolidated Financial Information: (i) the fair value
measurement of the assets and liabilities was carried out on the basis of the data published by the
Banco BPM Group and the Anima Group as at 31 December 2024; and (ii) new intangible assets,
liabilities and contingent liabilities previously not accounted were not recognised. It should be noted
that the fair values of the aforementioned assets and liabilities must be determined with reference to
future acquisition dates, by using valuation techniques and information sources consistent with those
used by UniCredit to prepare its financial statements. Furthermore, IFRS 3 grants the acquirer a period
of 12 months from the effective date of the transaction to determine the final value of these items. For
the purposes of the Pro-Forma Condensed Consolidated Financial Information, adjustments have been
made to: (i) recognise the difference between the fair value and the book value of certain assets and
liabilities, as shown by the consolidated financial statements published by the Banco BPM Group and
the Anima Group as at 31 December 2024; and (ii) write-off the intangible assets of the Banco BPM
Group and of the Anima Group, in accordance with the methodology that will be applied once the
acquisition is formally accounted for as part of the PPA process, pursuant to IFRS 3. Therefore, at this
stage, it has been assumed that the fair value of the assets and liabilities of the acquired companies is
aligned with the book value of these items, as reported in the consolidated balance sheets and income
statements as at 31 December 2024 that are prepared in the reclassified form, in accordance with
management criteria, of the Banco BPM Group and of the Anima Group.

Based on the information available at the date of this Information Document, goodwill/negative
goodwill will be recognised following the acquisition and reflected in UniCredit’s consolidated
financial statements. The goodwill/negative goodwill shown in the Pro-Forma Condensed
Consolidated Financial Information traditionally represents the difference between the consolidated
shareholders” equity of the Banco BPM Group and of the Anima Group as at the reference date
(adjusted as indicated in the paragraph “Pro-Forma Adjustments”) and the preliminary cost of the
transaction, determined as described in the paragraph “Pro-Forma Adjustments”.

Therefore, the final determination of the goodwill/ negative goodwill will be subject to changes related
to the following factors:

1. the net book value of the Banco BPM Group and of the Anima Group at the acquisition date;

2. determination at the acquisition date of the higher/lower value (“fair value”) of the assets and
liabilities of the BPM Group and Anima Group as compared with their book values and
valuation of the additional intangible assets, liabilities and contingent liabilities, which might
not be presently recognised in the balance sheet and income statement of the acquired entities,
but whose recognition is required in the purchase price allocation process;

3. the stock market price of UniCredit shares on the trading day immediately preceding the
transaction execution date, which will be used to determine the final value of the business

combination cost;
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4. the adhesion percentage to the Offer and the BPM Offer.

With respect to the impacts associated with point 2), the values of any currently unrecognised
intangible assets (e.g., intangible assets relating to customers) and contingent liabilities will have to be
recognised. The possibility of recognising DTAs (Deferred Tax Assets) on prior tax losses, which are
not yet recognised in the Banco BPM Group’s financial statements, will also have to be assessed. It is
also expected that all adjustments reflected in the Pro-Forma Condensed Consolidated Financial
Information will have a permanent impact on the UniCredit Group as a result of the Transaction, with
the exception of the adjustment related to the recognition of goodwill and the incidental expenses
relating to the performance of the Transaction, which will be incurred as one-off charges for the

completion of the Transaction.

For the purpose of determining pro-forma adjustments, the total acquisition cost was calculated by
assuming a unit value of UniCredit shares of Euro 38.525, based on the last quoted price at the close
of the market on 30 December 2024, which is the last available quotation as at 31 December 2024, the
reference date for pro-forma data, and by assuming full adherence of the Offer by the BPM
shareholders. Please note that in accordance with IFRS 3 accounting standard, the final value of the
acquisition cost will be determined based on the UniCredit share price on the trading date immediately

preceding the date on which the Transaction is completed.

The preliminary cost of the Transaction thus determined, amounting to Euro 10,219 million, was
compared with the Banco BPM Group’s consolidated shareholders” equity as at 31 December 2024, net
of equity instruments, the value of which was estimated by adjusting the value as at 30 June 2024 (the
latest publicly available figure) for issues and repurchases made in the second half of 2024. It should
be noted that, for the purpose of determining the pro-forma adjustments, the fair value measurement
of the assets and liabilities of the acquired company is based on the data reported in the reclassified
consolidated financial statements of the Banco BPM Group as at 31 December 2024. In addition, for
the purpose of determining pro-forma adjustments, only intangible assets of the Banco BPM Group
have been eliminated, in line with what will be done in the PPA process. The consolidated
shareholders’ equity of the Banco BPM Group, determined in this way, amounts to Euro 11,737 million.
The difference between the preliminary acquisition cost and the BPM Group’s consolidated

shareholders” equity was Euro 1,518 million (“bargain purchase”).

(millions of Euro)

Total shares of BPM (a) 1,515,182,126
BPM Shares held by UniCredit as at 31 December 2024 (b) 3,709,619
BPM Shares to be acquired by UniCredit under the Offer (c) = (a) - (b) 1,511,472,507
Non-monetary Consideration (no. of UniCredit shares) (d) 0.175
Maximum number of UniCredit Shares resulting from the Capital Increase (e) = (c) x (d) 264,507,689
Reference price as at 31 December 2024 (f) 38.525
UniCredit share capital increase (g) = (e) x (f) 10,190
Fair value of BPM shares already owned by UniCredit (h) 29
Total Acquisition Cost (i) = (g) + (h) 10,219
Banco BPM Group net book value as at 31 December 2024 (]-)(1) 14,604
Total AT1 (k)® 1,610
- AT1 as at 30 June 2024 1,390
- AT1 issuance July 2024 400
- AT1 repurchase (July 2024) -180
Banco BPM Group intangible assets as at 31 December 2024 (1)® 1,257
Banco BPM Group net book value as at 31 December 2024 to be compared with 11,737
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Acquisition Cost (m) = (j) - (k) - (I)

Negative goodwill (“bargain purchase”) (m) - (i) 1,518

Notes: All figures in the table are in millions, except for (a), (b), (c), and (d), which are in units.

@ = sum of items 120. Valuation reserves, 150. Reserves, 160. Share premium reserve, 170. Share capital, 180. Treasury shares, 200. Income (Loss) under liabilities
on the balance sheet of Banco BPM Group at 31 December 2024

@ estimated adjusting the value as of June 30, 2024 (last data publicly available) for the issuance and repurchase of the second semester 2024

® = caption 100. Intangible assets on the balance sheet of Banco BPM Group at December 31, 2024

Pro-forma adjustments also take into account ancillary expenses inherent to the execution of the
transaction estimated, on the basis of the information available to date, in around Euro 65 million. Out
of which, around Euro 5 million has been directly attributed to the issuance of the shares to serve the
Offer and, on the basis of the provisions of IAS 32, referred to capital increase reduction, net of the
related tax effect. The remaining part of the estimated ancillary expenses, equal to around Euro 60
million, has been attributed to income statement, as provided for by IFRS 3, between the pro-forma
operative costs, with the related tax effects, calculated at a nominal tax rate of 33% (equal to Euro 20
million), allocated to "Tax expenses (income) of the year from continuing operations." Accordingly, the
impact of the acquisition on the pro-forma consolidated shareholders’ equity, equal to Euro -2,847
million, is determined as follows:
e UniCredit capital increase, amounting to Euro 10,190 million;
e Elimination of BPM’s Net equity (Euro -14,604 million), net of capital instruments (Euro 1,610
million);
e Effect of the above transaction-related expenses, estimated to Euro -65 million, net of the related
tax effects (Euro 22 million).

In addition to the effects described above related to the acquisition of the Banco BPM Group in its
current corporate configuration, the potential effects of the possible acquisition of the Anima Group
by the Banco BPM Group were also taken into account. In this regard, it should be noted that, assuming
that the Board of Directors of BPM exercises the delegation granted by the shareholders” meeting of
BPM on February 28, 2025 to increase the consideration offered to Euro 7.00, the BPM Offer envisages
a cash consideration of Euro 7.00 per share, which does not entail the issue of new shares by BPM and
therefore does not affect the total cost of the Offer determined as described above. However, the
transaction will entail the recognition of goodwill, the value of which has been estimated on the basis
of the net equity of the Anima Group as at 31 December 2024, net of the intangible assets recorded in
the consolidated balance sheet as at 31 December 2024 and excluding net equity of third parties. The
shareholders’” equity of the Anima Group, determined in this manner, amounts to Euro 88 million as
at 31 December 2024. The difference resulting from the comparison between the acquisition cost of
Euro 2,209 million (calculated on the basis of the price resulting from the last launch) and the
consolidated shareholders” equity of the Anima Group is equal to Euro 2,121 million. This difference
constitutes the goodwill that it is estimated would be recognised in the financial statements of the
Banco BPM Group, which, like the remaining intangible assets, will be eliminated during the PPA
process relating to the Transaction.

(millions of Euro)

Total shares of Anima (a) 319,316,003
Anima Shares held by BPM as at 31 December 2024 (b) 71,459,662
Anima Shares to be acquired by BPM under the BPM Offer (c) = (a) - (b) 247,856,341
Unit cash consideration (d) 7.00
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Consideration (e) = (c) x (d) 1,735

Reference price of the shares of Anima as at 31 December 2024 (f) 6.63
Fair Value Anima shares already owned by BPM (g) = (b) x (f) 474
Total Acquisition Cost (h) = (e) + (g) 2,209
Anima Group net book value as at 31 December 2024 (i)® 1,644
Anima Group intangible assets as at 31 December 2024 (j)@ 1,556
Anima Group net book value as at 31 December 2024 to be compare with Acquisition Cost (k) = (i) 88
-G

Goodwill (k) - (h) -2121

Notes: All figures in the table are in millions, except for (a), (b), (d) and (f), which are in units.

@ = sum of items 120. Valuation reserves, 150. Reserves, 160. Share premium reserve, 170. Share capital, 180. Treasury shares, 200. Income (Loss) under liabilities on the
balance sheet of Anima Group at December 31, 2024

(@ = caption 100. Intangible assets on the balance sheet of Anima Group at December 31, 2024

Since the ancillary expenses related to the BPM Offer could not be estimated, they were not included

in the pro-forma financial year.

The Banco BPM Group’s pro-forma equity, calculated in light of the acquisition of the Anima Group,
includes a positive pro-forma adjustment of Euro 191 million, determined as the difference between
the carrying amount of the Banco BPM Group’s investment in Anima in the consolidated financial
statements as at 31 December 2024 (equal to Euro 283 million, as shown in the table below),
consolidated using the equity method, and its fair value (amounting to Euro 474 million). The positive
adjustment of Euro 191 million results in a goodwill related to the acquisition of the Anima Group by
the Banco BPM Group of Euro -1,930 million.

(millions of Euro)

Fair Value Anima shares already owned by BPM (g) = (b) x (f) 474
Consolidated net profit Anima Group as at 30 June 2024 (1) 119
Consolidated net profit Anima Group as at 31 December 2024 (m) 228
Net results for the second half of 2024 (n) = (m) - () 109
Ownership percentage as at 31.12.2024 (o) 22.38%
Pro-rata book value for the second half of 2024 (p) = (n) * (0) 24
Book value of the investment in Anima as at 30 June 2024 (q) 259
Book value as at 31 December 2024 (r) = (p) + (q) 283
Capital gains (s) = (g) - (r) 191

The capital gain of Euro 191 million was recognised as an adjustment in the pro-forma consolidated
income statement, under the item “Gains (Losses) on equity investments”, net of the elimination of
the pro-rata share of Anima’s net income accounted for in BPM’s consolidated financial statements as
at 31 December 2024 in proportion to its share of interest it (amounting to Euro 50 million), for a total
net amount of Euro 141 million.

The effects presented above resulted in total goodwill of Euro 412 million.

(millions of Euro)

Negative goodwill (“bargain purchase”) relating to the BPM acquisition (t) 1,518
Goodwill relating to the BPM Offer (u) -2.121
Capital gain (s) = (g) - (r) 191
Goodwill relating to the acquisition of the Anima Group, net of capital gains on the 1.930

Anima Shares (v) = (u) + (s)
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Total goodwill (w) = (v) + (s)

-412

As previously mentioned, among the factors that will give rise to a difference between the final
goodwill and the provisional amount indicated in the Pro-Forma Condensed Consolidated Financial
Information as at 31 December 2024 is the price of UniCredit shares on the trading date immediately
prior to the completion of the Transaction. In this regard, it should be noted that a 10% change in the
unit value of UniCredit shares on the day prior to the legal effectiveness of the Offer, compared to the
value of Euro 38.525 (used as a reference for the determination of the preliminary cost of the
Transaction), would lead to a change in goodwill of Euro 1,019 million. The following table illustrates
how the estimated amount changes according to different scenarios.

(millions of Euro)

Price -10% Price Price +10% Price +20% Price +30%

Reference price (a) 34.673 38.525 42378 46.230 50.083
No. of shares to be issued (b) 264,507,689 264,507,689 264,507,689 264,507,689 264,507,689
Capital increase (c) = (a) x (b) 9,171 10,190 11,209 12,228 13,247
Ezﬁf (;/;I;liet of BPM shares already held by 29 29 29 29 29
Total acquisition cost (e) = (c) + (d) 9,200 10,219 11,238 12,257 13,276
Equity (exc. Intangible Assets) of the

(ol Intangible Aceet) of the Anima. b7 e oW sAw A7
Group

Gooduwill before PPA adjustments (f) - (e) 607 -412 -1,431 -2,450 -3,469
Changes 1,019 - -1,019 -2,038 -3,057

A further element that will affect the difference between the final goodwill and the preliminary
amount reported in the Pro-Forma Condensed Consolidated Financial Information as at 31 December
2024 is the criterion adopted by UniCredit to determine minority interests. Specifically, UniCredit
intends to measure the minority interest based on the proportionate share of the net identifiable assets.
Consequently, if the Offer is not fully subscribed, the final goodwill amount will be affected.

The table below shows how the provisional amount changes in different scenarios of success of the
Offer, starting from the minimum acquisition threshold required to proceed with the Transaction. In
particular, UniCredit must come to hold, upon completion of the Offer - as a result of the adherences
to the Offer and/or of any purchases made outside of the Offer itself pursuant to the applicable
regulations during the Adherence Period - a stake equal to at least 66.67% of BPM’s share capital.
However, UniCredit reserves the right to partially waive this Threshold Condition, but not below the
Minimum Threshold Condition.

(million Euro)

Adhesion scenario 100% 70% 50%

Reference price (a) 38.525 38.525 38.525
No. of shares to be issued (b) 264,507,689 184,960,627 131,929,253
Capital increase (c) = (a) x (b) 10,190 7,126 5,083
E;lij \rllailcure; gft]?g;\/[ shares already held 29 29 29
Total acquisition cost (e) = (c) + (d) 10,219 7,155 5112

Equity (excl. intangible assets) of the
Banco BPM Group as at 9,807 6,865 4,904
31.12.2024+Equity (excl. intangible
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assets) of the Anima Group
Gooduwill before PPP adjustments (f) - (e) -412 -290 -208
Changes - 122 204

5.2.4.2.3. Elisions

With reference to the “Elision” column, the most significant reciprocal balance sheet and income
statement items between the UniCredit Group and the Banco BPM Group have been indicated,
specifying that no significant reciprocal relationships have been identified between the UniCredit
Group and the Anima Group. The following elisions have been applied:

¢ “Financial assets measured at amortised cost” amounting to Euro 1,204 million (entirely related
to loans to banks, of which Euro 1,191 million pertains to repurchase agreements, Euro 9 million
represents own securities pledged as collateral for reverse repurchase agreements, and Euro 4
million refers to cash collateral), elided against “Financial liabilities at amortised cost”
(exclusively represented by “deposits from banks”).

e “Financial assets measured at fair value through other comprehensive income” amounting to
Euro 220 million, elided against the corresponding valuation reserve in “Consolidated
Shareholders' Equity”, with the remaining portion elided against “Financial liabilities measured
at amortised cost” (entirely related to “debt securities in issue”).

e “Cash and cash equivalents” amounting to Euro 0.5 million, elided against “Financial liabilities
measured at amortised cost” (exclusively represented by “deposits from customers”) for the same
amount.

e  “Other assets” amounting to Euro 0.01 million, elided against “Liability provisions” (entirely
related to commitments and guarantees issued) and “Other liabilities”.

Elisions were carried out based on the net amounts and financial statement items documented in the
accounting records of UniCredit Group counterparties. However, an exact reconciliation of the
corresponding net amounts for the BPM Group was not feasible, as UniCredit did not have access to
the detailed accounting records of the Banco BPM Group and the Anima Group because, as of the
date of the Information Document, the Issuer does not have access to the analytical accounts of the
latter; the precise reconciliation of the reciprocal relationships can only be performed once the

Transaction has been completed.

5.3. Pro-forma indicators per share of the Issuer company
5.3.1. Historical and Pro-Forma data per share

The number of shares used for the calculation of historical data is determined as follows: for “Earnings
per share”, reference is made to the average number of shares outstanding during the financial year
2024, calculated as of 31 December 2024 (“average number of shares”), amounting to 1,621,646,008;
for “Diluted earnings per share”, the sum of the “average number of shares” and the average number
of potentially dilutive shares'®, amounting to no. 16,835,472; finally, for “Shareholders’ equity per
share”, the number of shares outstanding as at 31 December 2024 is taken into account, equal to
1,551,419,850, as reported in the UniCredit Group consolidated financial statements as at 31 December

16 Calculated from the date of allocation of the potentially dilutive shares.
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2024.

For the calculation of the pro-forma figures, the number of reference shares is determined as follows:
for “Earnings per share”, the sum of the “average number of shares” outstanding as at 31 December
2024 and the maximum number of UniCredit shares resulting from the Share Capital Increase
Reserved to the Offer, i.e. 264,507,689"; for “Diluted earnings per share”, the sum of the “average
number of shares” outstanding as of 31 December 2024 (amounting to 1,621,646,008), the average
number of potentially dilutive shares (amounting to 16,835,472) and the maximum number of
UniCredit Shares resulting from the Share Capital Increase Reserved to the Offer (amounting to
264,507,689) is used; finally, for “Shareholdings’ equity per share”, the sum of the precise number of
shares outstanding as at 31 December 2024 and the maximum number of UniCredit shares resulting
from the Share Capital Increase Reserved to the Offer is taken into account, as indicated above.

It should also be noted that the average number of outstanding shares is determined net of the average
number of treasury shares, including the shares buyback made during 2024 and totally cancelled, as
well as the average number of shares held under a contract of usufruct, amounting to 9,675,640,
related to the agreement held with Mediobanca S.p.A. for the issuance of convertible securities
denominated “Cashes”.

Finally, it should be noted that the net profit attributable to the UniCredit Group for the financial year
2024, amounting to Euro 9,719 million, was reduced by approximately Euro 247 million as a result of
the disbursements recognised in equity and referring to the results of the 2023 financial year, relating
to the usufruct agreement on UniCredit shares that was entered into with Mediobanca S.p.A, and

allocated by it in support of the issuance of convertible bonds known as “Cashes.

(million Euro)

Historical data of the UniCredit-BPM pro- UniCredit-BPM-Anima
Pro-Forma indicators per Share Issuer 31 December forma figure pro-forma figure
2024 31 December 2024™ 31 December 2024
Earnings per share 5.841 6.019 6.214
Diluted earnings per share 5.781 5.966 6.159
Shareholders’ equity per share 40.248 40.857 40.857

@ =f the negative goodwill had been recognised in the income statement, the values in the column “UniCredit-BPM pro forma figure 31 December 2024” would have
been as follows:

¢ “Earnings per share”: Euro 6.824;
¢ “Diluted earnings per share”: Euro 6.763;

o “Shareholders’ equity”: Euro 41.693.

5.3.2. Notes on significant changes in data per share

The historical net profit amounted to Euro 9,719 million, as reported in the consolidated financial
statements of the UniCredit Group for the financial year ended 31 December 2024.

The pro-forma figures of the earnings per share differ from the historical figures (extracted from the

171t is noted that, for the purposes of paragraph 5.3 of the Information Document, the maximum number of UniCredit Shares (264,507,689) arising from the
Share Capital Increase Reserved to the Offer has been determined without taking into account the number of BPM shares held by UniCredit for trading
purposes as of 31/12/2024.
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consolidated financial statements of UniCredit as at 31 December 2024) due to the positive effects of

the inclusion of the results of the Banco BPM Group and the Anima Group.

5.4. Independent auditor’s report on the pro-forma economic, equity and financial data.

On 6 March 2025, the auditing firm KPMG issued its report concerning the examination of the Pro-
Forma Condensed Consolidated Financial Information as at 31 December 2024. A copy of that report

is attached to this Information Document as Annex B.

The attached auditor’s report and the pro-forma financial information to which it refers conform with
those filed at UniCredit’s registered office, and, subsequent to the date therein, KPMG S.p.A. has not

carried out any auditing procedures designed to update the contents of such report.
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6. PROSPECTS OF THE ISSUER AND ITS PARENT GROUP

6.1. General indications on the Issuer’s business performance since the end of the last financial
year for which financial statements have been published

As of the date of the Information Document, there is no evidence of any change or variation regarding
the Guidance of UniCredit disclosed as part of the UniCredit Group Results Presentation 2024 (as
described in the next section). Results for the first quarter of 2025 will be published according to the
relevant financial calendar on the UniCredit website (www.unicreditgroup.eu).

6.2. Information on reasonable forecasts concerning the current financial year

This paragraph includes provisional figures based on information taken from the guidelines published
by UniCredit in connection with the fourth quarter of 2024 and the full-year 2024 presentation on the
Group’s results (the “UniCredit 2024 Group Results Presentation”), dated February 11, 2025.

At the date of the Information Document, the Issuer has not yet approved a new consolidated business
plan for the UniCredit Group that reflects the completion of the acquisition of the Banco BPM Group.
In this regard, the Issuer expects that the business plan for the combined entity resulting from the
integration of BPM into the UniCredit Group will be approved after the completion of the Offer
according to a timeline still to be defined and which will be promptly communicated to the market

pursuant to the applicable regulations.

UniCredit 2024 Group Results Presentation and Group financial ambition for 2025-2027

With year-end 2024 UniCredit has completed the 2022-24 Strategic Plan called “UniCredit Unlocked”.
During the UniCredit 2024 Group Results Presentation to the financial community, on February 11,
2025, the phase II of UniCredit Unlocked was presented in terms of guidelines (“Phase II of UniCredit
Unlocked”). At the date of the Information Document, UniCredit has not disclosed to the market a full
business plan, except for the guidance reported in this section.

After three years (from 2022 to 2024) of cultural, industrial and financial transformation, the UniCredit
Unlocked original financial targets were meaningfully surpassed across all regions. UniCredit
registered 16 consecutive quarters of profitable growth with high quality results, characterized by a
strong core revenue growth and an efficient cost management, and best-in-class distribution, increasing
over time. Strong results were reported for the full-year 2024, with all regions contributing: Euro 9.7
billion on a stated basis, Euro 9.3 billion excluding DTAs write-ups, Euro 10.3 billion adjustes net

profit1s.

UniCredit has a strategic geographic footprint, combined with a quality client and product mix aimed
at delivering profitable growth and distribution over time. UniCredit operates as a federation of 13
individually empowered banks, each acting independently, while benefiting from being part of one
group. This profitable and diversified footprint, Italy’s quality earnings, anchored by Germany and
Austria’s resilience, and powered by our Central and Eastern European growth engine, strikes the ideal
balance between highly capital-generative, stable markets and dynamically expanding ones.

Phase II of UniCredit Unlocked, presented on February 11, 2025, is supported by clear managerial
initiatives (the “Alpha initiatives”), aiming to amplify UniCredit’s structural strengths and accelerate

UniCredit’s quality growth trajectory.

18 Net profit adjustes refers to net profit adjusted for integration costs and RCA case.
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Structural strengths / advantages

e attractive geographic mix, with a profitable and diversified presence including: i) Italy as a quality
earnings powerhouse; ii) Germany and Austria as resilient anchors; and iii) Central and Eastern

Europe as a profitable growth engine;
e highly qualitative client mix with approximately 15 million clients spread across Europe; and

e awide and diversified business model, with a fully-fledged offering spanning across three product

factories (Corporate Solutions, Payments Solutions and Individual Solutions).

Alpha initiatives
In order to boost further UniCredit’s structural strengths and to accelerate a quality growth trajectory

over the next three years, UniCredit’s commercial machine will focus on:

e geographies: direct capital allocation and investments into greater growth opportunities;

e clients: increase the focus on targeted client segments;

e products: enhance product offering and how UniCredit can grow in high value segments; and
e channels: move towards an omnichannel offering.

UniCredit’s operating machine will focus on:

e Organization & processes: continue to simplify, delayer and streamline;

e Technology & data: finalize the process of taking back their control and boost business acceleration
and efficiency initiatives;

e People: continue to empower, train and invest in people.
The UniCredit strategy is entirely client-centric, as it:

e has a wide portfolio of financial solutions, both in-house ann developed through partners,
benefiting from the Group’s scale and synergies;

e leverages on reliable digital and data capabilities to enhance the client experience /knowledge;

e provides services to UniCredit clients where and when they need, across fully integrated channels;
and

e offers clients a superior experience with business partners that care and understand their needs.

In terms of sustainability, UniCredit remains committed to delivering on specific ESG goals and policies,
with an ESG advisory model for corporate and individual clients, increased investments that support

environmental transitioning, and partnerships to enrich and improve cross-sectoral ESG offerings.

2025 Guidance

During the UniCredit 2024 Group Results Presentation, the UniCredit Group introduced its full-year
2025 financial guidance, ensuring that UniCredit continues to deliver strong returns to shareholders
and setting the net profit guidance broadly in line with full-year 2024. Net revenue is guided above Euro
23 billion, with a moderate decline in full-year 2025 net interest income, reflecting the expectation of a
lower interest rates environment and further compression of Russia. The Issuer expects full-year 2025
fees to be up by mid-single digit percentage point in comparison to full-year 2024, including the net

insurance result. Full-year 2025 CoR guidance is of approximately 15 basis points, including some
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expected usage of overlays. The Issuer expects operating expenses to be equal to approximately Euro
9.6 billion, reflecting the expanded perimeter of the UniCredit Group, or slightly down year-on-year on
a like-for-like perimeter, leading to an approximately 40% cost/income ratio. Non-operating and
extraordinary items will significantly decrease, providing a large buffer to absorb any operating profit
shortfall. Both stated net profit including DTAs and net profit excluding DTAs are expected to be
broadly in line with 2024.

UniCredit Group RWAs are expected at approximately Euro 300 billion, reflecting Basel IV and other
regulatory changes and new initiatives, partially offset by further portfolio actions. Full-year 2025
distributions'® are guided to be greater than those of full-year 2024 with a cash dividend pay-out
increased to 50% of net profit (from 40%). An interim full-year cash dividend is expected to be paid in
November 2025, amounting to 45% of the total expected full-year 2025 cash dividend (increased from
40% in full-year 2024). UniCredit remains strongly committed to delivering sustainable profitability,
targeting a full-year RoTE above 17%, alongside a strong growth in earnings per share and dividend
per share.

2025 -27 Ambition

UniCredit has set ambitions for 2027 of a net profit of approximately Euro 10 billion, coupled with RoTE
above 17% and average organic capital generation for the full-years 2025-2027 broadly in line with net
profit.

All the above allows yearly distributions? ambition for the full-years 2025-2027 greater than in 2024, of
which cash dividends at 50% of net profit and additional distributions including the excess capital to a
12.5-13% of CET1 ratio.

Phase II of UniCredit Unlocked sees UniCredit shifting its focus on the income statement’s top line
profitable growth, while completing its transformation, aiming to maintain its leadership in operating

and capital excellence, as well as investing in digital, data and its people.

UniCredit has built a unique line of defense, including Euro 1.7 billion of overlays to insulate itself from
the cost-of-risk cycle and has frontloaded nonoperating items and extraordinary charges equal to Euro
1.3 billion in 2024 alone, absorbing these within its beat of net profit and distribution. These costs should
trend to zero over the plan. UniCredit will have Euro 6.5 billion excess capital to return to its
shareholders by 2027, which will further de-risk its distribution.

Thanks to its presence in different countries, UniCredit is also exposed to geographies that are less
sensible to interest rate fluctuations (assuming their decreasing trend over the relevant period) and
characterized by strong growth. On the fees side, UniCredit made outsized investments and
internalized product factories. UniCredit will also continue its optimization, maintaining operational
efficiency (with a cost/income ratio of approximately 40%). On the capital side, UniCredit will remain
solid with a CET1 ratio at 12.5%-13.0%, notwithstanding the impact of Basel IV and changes made to
the models. Finally, UniCredit aims to continue to generate capital with an organic capital generation
broadly in line with net profit (on average in 2025-2027).

Main initiatives underpinning the 2025-27 Ambition

UniCredit serves approximately 15 million clients, with 60% of the revenues from high-value segments
such as SMEs, private and affluent. The expectation is to increase the weight of such segments.

19 Distributions subject to supervisory, board of directors and shareholder approvals, inorganic opportunities and delivery of financial ambitions.
20 Distributions subject to supervisory, board of directors and shareholder approvals, inorganic opportunities and delivery of financial ambitions.
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Leveraging on global products offering, centralized procurement, and technology and data
infrastructure on a wide scale, UniCredit will further enhance its competitive edge.

To build on UniCredit’s structural strengths, the targeted Alpha Initiatives are split into commercial
and operational (as mentioned above). Together, they support UniCredit’s financial ambitions and

unlock new avenues of value creation.
More in detail, the commercial initiatives are related to:

- geographies: all regions will maintain strong performance throughout the plan. Italy, a
powerhouse for quality profits, will feel the impact of rate reversal more acutely (having benefited
most from rising rates), Germany and Austria, both high rated economies, serve as resilient anchors
for UniCredit Group. These have benefited much less from the positive rates impact, hence are
much more resilient on the way down, combined with the continued improvements in their
operational and capital efficiency and their readiness to now gain profitable market share. Central
and Eastern Europe, UniCredit’s proven engine of profitable growth, should accelerate growth. The
region’s operational and capital excellence will persist. Their cost-income ratio will further reduce,
with a strong earnings growth. This favourable and diversified geographical presence will allow
UniCredit to deliver superior profitable growth and capital generation supporting significant
dividend distributions. Allocated capital and investments across all regions will increase with
priority in those with the highest profitability and growth potential.

- clients: they remain at the heart of UniCredit’s strategy. While striving to add value to all, the
UniCredit growth initiatives focus on targeting the most profitable segments with a high potential
for developing low capital absorption activities. Enhancing UniCredit’s client mix includes
maintaining discipline on large corporates and on the mass market, as well as increasing focus on
SMEs, private and affluent with a favourable shift in product mix (e.g. from mortgage to consumer
credit, from pure lending to fees).

- products: thanks to UniCredit’s market-leading product factories UniCredit is better able to serve
the clients” diverse financial needs. Looking ahead, UniCredit will continue to invest in these
factories and improve their connection to the end client. Clear ambitions: i) Corporate solutions: to
be the go-to bank for our small and mid-corporate clients; ii) Payments solutions: to be every
European client’s first choice for payments, connecting European flows; iii) Investments: the bank
helping to grow our client's wealth (becoming a “one-stop shop” for all investment products and
services; iv) Insurance: a product seamlessly integrated in our offering, with unique client base for
cross-selling.

- channels: UniCredit’s ambition is to offer a truly integrated experience that blends digital
innovation with personalized human interaction across both retail and corporate. This is done
through the continued enhancement of its distribution model coupled with a team of professionals
providing prompt, high-quality advice rooted in local expertise. Meanwhile, our digital channels
are secure, user-friendly, and increasingly capable of delivering exceptional customer experience.
Through a dedicated corporate portal, clients receive personalized solutions in the areas of
Transactional Payments, Trade Finance, Factoring and CRM, regardless of their location. UniCredit
mobile channels provide on-the-go services tailored for digital-first lifestyles.
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More in detail, the operational initiatives are related to:

- organization & processes: UniCredit aims to streamline organizational structures, reduce
hierarchies, and focus resources on high-impact areas, enabling its teams to act more swiftly.
UniCredit is increasingly leveraging technology and Al to automate and reduce complexity,
improve working processes and re-direct the obtained savings towards business growth. UniCredit

will continue to identify and remove inefficiencies, accelerate automation and use of data.

- technology & data: UniCredit’'s digital strategy revolves around two core imperatives: (i)
uncompromised reliability, security, and compliance, fully aligned with local and ECB regulation,
and (ii) outcome-driven technology investments with a clear return and meet specific business or
organizational needs (revenue growth and operational efficiency). UniCredit’s digital machine
evolution will always be driven by the needs of clients and employees. Digital modernization must
be purposeful, advancing operational efficiency and supporting the Bank’s strategic objectives.
Main areas of focus are: (i) process simplification (optimizing documental processes, improving
efficiency and an overall streamlining), (ii) people productivity (automating and making widely
available generative Al-based tools, further empowering our people), (iii) client journey (enhancing
client insights and improving product offering, leveraging data and machine learning).

Main macroeconomic assumptions underpinning the formulation of the 2025-27 Ambition

UniCredit will operate in a challenging scenario. The macroeconomic and geopolitical backdrop
remains complicated and unpredictable.

The main macroeconomic assumptions underpinning UniCredit’s 2025-27 Ambition foresee a moderate
global growth, with limited prospects of improvement in the near term amid increasing trade tensions.
The outlook for the US will be shaped by the country’s economic policy mix. The upward effects on
GDP growth from looser fiscal policy and reduced regulation are expected to offset the downward
effects from higher tariffs and tighter immigration policies, leading to slightly-above-trend growth this
year and the next (2.2% in 2025 and 2.3% in 2026). In China, increased challenges to exports related to
higher tariffs are likely to accentuate the weakness in domestic demand, given a lack of significant
consumption-enhancing measures. UniCredit expects a structural deceleration in China’s economic
growth, with its GDP set to expand by 4.5% in 2025 and by 4.2% in 2026, from 5.0% in 2024.

In the Eurozone, UniCredit forecasts that GDP will expand by 0.9% in 2025, while the recovery is likely
to gain some traction in 2026, with activity set to rise at a pace broadly in line with potential (at 1.2%).
Economic activity will be supported by a moderate acceleration in private consumption as real wages
return to pre-pandemic levels, despite elevated economic uncertainty and a weakening labor market.
Moreover, the normalization of monetary policy should support the construction sector and bring relief
to capex at a time of reduced visibility regarding the outlook for external demand.

Italy is expected to grow slightly less than the rest of the Eurozone, increasing by 0.8% in 2025 and by
1.0% in 2026. UniCredit expects that household spending will benefit from a continued expansion in
employment and real income, with its pace of growth accelerating in the coming quarters, supporting
GDP growth. Foreign demand for Italian goods is likely to gradually recover, but Italy’s large
manufacturing sector will be particularly exposed to an increase in tariffs. Fixed-investment growth will
also be hampered by a correction in construction investment due to the reduction of incentives related

to building renovation, which will be partly offset by an acceleration in non-residential investment
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given the ongoing implementation of the national recovery and resilience plan.

Disinflation in the Eurozone is on track, and headline inflation will probably settle in line with the ECB’s
2% target over the course of 2025. Therefore, given rising risks to the growth and employment outlook,
we see the ECB’s deposit rate moving to 2% by the end of 2025. We expect interest rates to remain
unchanged in 2026, as inflation will probably fluctuate around 2%, if no major shock to commodity

prices occurs.

Risks connected with the 2025-27 Ambition

UniCredit’s ability to meet the 2025-27 Ambition and all the forward-looking statements made in this
section rely on a number of assumptions, expectations, projections and provisional data concerning
future events. The 2025-27 Ambition is, therefore, subject to a number of uncertainties and additional

factors, many of which are outside the control of UniCredit.

There are multiple factors that may cause actual results to be materially different from the explicit or
implicit contents of any forward-looking statements and thus, such forward-looking statements do not
constitute a reliable indicator of future performances.

The future financial results could be influenced by the yet uncertain macroeconomic developments and
by the heightened geopolitical tensions, impacting growth and prospects on a global and regional scale.

The outlook is surrounded by risks which were not foreseeable at the date of the presentation of the
2025-27 Ambition, and which remain uncertain. For all these reasons, investors are cautioned against
making their investment decisions based exclusively on the information included in the 2025-27
Ambition.
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ANNEXES

Copies of the following documents are attached to the Information Document:

Annex A - voluntary report by KPMG S.p.A. on the methods used by the directors of UniCredit for
determining the Exchange Ratio in the context of the Offer launched by UniCredit over all the shares
of BPM;

Annex B - report of KPMG S.P.A. concerning the examination of pro-forma economic, asset and
financial data;

Annex C - report of EY Advisory S.p.A., as an independent expert pursuant to Article 2343-ter,
paragraph 2(b), of the Italian Civil Code, concerning the valuation of the Shares Subject to the Offer
being contributed in-kind;

Annex D - explanatory report referred to in Article 2441, paragraph 6, of the Italian Civil Code,
prepared by the members of Board of Directors.
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART,
IN OR INTO OR FROM THE UNITED STATES OF AMERICA, AUSTRALIA, CANADA, JAPAN, OR ANY OTHER
JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF SUCH
JURISDICTION.

THIS DOCUMENT DOES NOT CONSTITUTE THE EXTENSION OF AN OFFER TO ACQUIRE, PURCHASE,
SUBSCRIBE FOR, SELL OR EXCHANGE (OR THE SOLICITATION OF AN OFFER TO ACQUIRE, PURCHASE,
SUBSCRIBE FOR, SELL OR EXCHANGE), ANY SECURITIES IN ANY JURISDICTION, INCLUDING THE UNITED
STATES OF AMERICA, AUSTRALIA, CANADA, JAPAN, OR ANY OTHER JURISDICTION WHERE TO DO SO
WOULD CONSTITUTE A VIOLATION OF THE LAWS OF SUCH JURISDICTION AND ANY SUCH OFFER (OR
SOLICITATION) MAY NOT BE EXTENDED IN ANY SUCH JURISDICTION.

The public voluntary exchange offer described in this document (the “ Offer”) will be promoted by UniCredit S.p.A. (the
“Offeror” or “UniCredit”) over the totality of the ordinary shares of Banco BPM S.p.A. (“ BPM”).

This document does not constitute an offer to buy or sell BPM’s shares.

The Offer will be launched in Italy and will be made on a non-discriminatory basis and on equal terms to all shareholders
of Banco BPM S.p.A.. The Offer will be promoted in Italy as BPM’s shares are listed on the Euronext Milan organised
and managed by Borsa Italiana S.p.A. and, except for what is indicated below, is subject to the obligations and procedural
requirements provided for by Italian law.

The Offer is not as of today being made in the United States (or will not be directed at U.S. Persons, as defined in
Regulation S under the U.S. Securities Act of 1933, as subsequently amended (the “U.S. Securities Act”)), Canada, Japan,
Australia or any other jurisdiction where to do so would constitute a violation of the laws of such jurisdiction and any
such offer (or solicitation) may not be extended in any such jurisdiction (“ Other Countries”). The Offeror reserves the
right to extend the Offer in the United States exclusively to certain professional investors who qualify as Qualified
Institutional Buyers, as defined in Rule 144A under the U.S. Securities Act, by way of a private placement in compliance
with United States federal laws and regulations concerning the offer of financial instruments and with United States
laws concerning tender offers, insofar as applicable. Such potential extension of the Offer in the United States would
occur by way of a separate offer document restricted to Qualified Institutional Buyers.

A copy of any document that the Offeror will issue in relation to the Offer, or portions thereof, is not and shall not be
sent, nor in any way transmitted, or otherwise distributed, directly or indirectly, in the Other Countries. Anyone
receiving such documents shall not distribute, forward or send them (neither by postal service nor by using national or
international instruments of communication or commerce) in the Other Countries.

Any tender in the Offer resulting from solicitation carried out in violation of the above restrictions will not be accepted.
This document and any other document issued by the Offeror in relation to the Offer do not constitute and are not part
neither of an offer to buy or exchange, nor of a solicitation to offer to sell or exchange financial instruments in the United
States or in the Other Countries. Financial instruments cannot be offered or sold in the United States unless they have
been registered pursuant to the U.S. Securities Act, or are exempt from registration. Financial instruments offered in the
context of the transaction described in this document will not be registered pursuant to the U.S. Securities Act, and
UniCredit does not intend to carry out a public offer of such financial instruments in the United States. No financial
instrument can be offered or transferred in the Other Countries without specific approval in compliance with the
relevant provisions applicable in such countries or without exemption from such provisions.

This document may only be accessed in or from the United Kingdom who are “qualified investors” within the meaning
of Article 2(e) of Regulation (EU) 2017/1129 as forming part of United Kingdom law by virtue of 'European Union
(Withdrawal) Act 2018, as amended, and who (i) have professional experience in investment matters under section 19(5) of
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Decree”); or (ii) are persons
who have a high net worth and who fall within article 49(2)(a) - (d) of the Decree (the aforementioned subjects, jointly, the
“Relevant Persons”). Any investment activity to which this document refers is available only to Relevant Persons.
Financial Instruments described in this document are made available only to Relevant Persons (and any solicitation,
offer, agreement to subscribe, purchase or otherwise acquire such financial instruments will be directed exclusively at
such persons). Any person who is not a Relevant Person should not act or rely on this document or any of its contents.
Tendering in the Offer by persons residing in jurisdictions other than Italy may be subject to specific obligations or
restrictions imposed by applicable legal or regulatory provisions of such jurisdictions. Recipients of the Offer are solely
responsible for complying with such laws and, therefore, before tendering in the Offer, they are responsible for
determining whether such laws exist and are applicable by relying on their own advisors. The Offeror does not accept
any liability for any violation by any person of any of the above restrictions.
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Independent limited assurance report to UniCredit S.p.A. on the
methods adopted by UniCredit’s directors to determine the exchange
ratio in connection with the voluntary public exchange offer launched
by UniCredit S.p.A. for all the shares of Banco BPM S.p.A.

To the board of directors of
UniCredit S.p.A.

In connection with the voluntary public exchange offer launched by UniCredit S.p.A. (“UniCredit”, “UC” or
the “bank”) for all the shares of Banco BPM S.p.A. (“Banco BPM” or “BPM”) on 25 November 2024 (the
“PEO”), UC’s board of directors (the “directors”) engaged us to perform a limited assurance engagement
on the methods it adopted to determine the exchange ratio and on the related application methodologies
(the “methods”).

The methods are set out in the attached directors’ report approved on 20 February 2025 (the “report”)
pursuant to article 2441.6 of the Italian Civil Code, article 70 of Consob (the Italian Commission for listed
companies and the stock exchange) regulation no. 11971 of 14 May 1999 as subsequently amended (the
“Issuer Regulation”) and to art. 125-ter of the Legislative Decree of February 24, 1998 n.58 (the
Consolidated Finance Act, or “CFA”).

In accordance with such methods, the directors have resolved that the exchange ratio is 0.175 newly-
issued ordinary UC shares for each BPM share tendered to the PEO (the “exchange ratio”).

The directors determined the exchange ratio by using the valuation procedures performed by UC’s
competent departments.

Directors’ responsibilities

UniCredit’s directors are responsible for the drafting of paragraph 6 of the report, which identifies the
valuation methods they selected to determine the exchange ratio and the related application
methodologies (the “subject matter” under ISAE 3000 revised). They are also responsible for such
internal control as they determine is necessary to calculate an exchange ratio that is free from material
misstatement, whether due to fraud or error.
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Our responsibilities

Our responsibility is to express an independent conclusion as to whether the methods adopted by the
directors to determine the exchange ratio, as reported in paragraph 6 of their report, are suitable, i.e.,
they are reasonable and not arbitrary in the circumstances, as well as on the application of such methods
in accordance with national and international professional and valuation practices usually adopted in
similar transactions.

We carried out our work in accordance with the criteria established by “International Standard on
Assurance Engagements 3000 (revised) - Assurance Engagements other than Audits or Reviews of
Historical Financial Information” (“ISAE 3000 revised”), issued by the International Auditing and
Assurance Standards Board applicable to limited assurance engagements. This standard requires that
we plan and perform the engagement to obtain limited assurance about whether the methods are
suitable, i.e., they are reasonable and not arbitrary in the circumstances, and have been correctly applied
to determine the exchange ratio under the PEO. A limited assurance engagement is less in scope than a
reasonable assurance engagement carried out in accordance with ISAE 3000 revised, and consequently
does not enable us to obtain assurance that we would become aware of all significant matters and
events that might be identified in a reasonable assurance engagement.

We did not perform an economic valuation of UC or BPM. Such valuations have been solely and
independently performed by the directors assisted by UC’s competent departments.

This report is not issued pursuant to any legal requirements and shall not be considered as the report
required by article 2441.6 of the Italian Civil Code and article 158 of Legislative decree no. 58/1998 on
the issue price of the new UC shares issued to service the PEO.

Auditors’ independence and quality management

We have complied with the independence and other ethical requirements in the International Code of
Ethics for Professional Accountants (including International Independence Standards, the IESBA Code)
issued by the International Ethics Standards Board for Accountants, which is founded on fundamental
principles of integrity, objectivity, professional competence and due care, confidentiality and professional
behaviour.

Our company applies International Standard on Quality Management 1 (ISQM ltalia 1) and, accordingly,
is required to design, implement and operate a system of quality management including policies or
procedures regarding compliance with ethical requirements, professional standards and applicable legal
and regulatory requirements.

Methods used by the directors to determine the exchange ratio

The directors have resolved that, for each BPM share tendered to the PEO, UniCredit will offer 0.175
UniCredit shares deriving from the capital increase servicing the PEO, subject to any permitted
adjustments (currently envisaged as the possible ordinary or extraordinary distribution of dividends taken
from profits and/or other reserves or the approval or performance by BPM of capital operations).

The valuation performed by UC’s directors was based (i) on the financial and market conditions at 22
November 2024 (the “reference date”), which is the trading day prior to 25 November 2024, the date on
which UC announced the launch of the PEO to the market, pursuant to article 102.1 of the CFA and
article 37 of the Issuer Regulation (the “102 CFA notice”) or prior to the reference date (ii) to the financial
position of UniCredit and BPM as reported in the consolidated financial statements as of September 30,
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2024, and the consolidated financial statements as of December 31, 2023, and in the related press
releases and presentations of results to the financial community.

UC'’s directors have decided to use, as main method, the market price method for the UC and BPM
shares, specifically:

i. the official prices per share recorded for both securities on 22 November 2024, as well as on 6
November 2024, i.e., the date of the announcement of the voluntary tender offer pursuant to articles
102.1 and 106.4 of the CFA launched by Banco BPM Vita S.p.A, jointly with BPM, for all of the
ordinary shares of Anima Holding S.p.A. on 6 November 2024 (the “BPM offer”);

ii. the official prices per share recorded on certain dates prior to 22 November 2024 and 6 November
2024, consistent and homogeneous for both securities, identified according to significant time
intervals; and

iii. the volume-weighted arithmetic averages of the official prices per share recorded in certain time
intervals prior to 22 November 2024 (inclusive) and 6 November 2024 (inclusive), respectively.

The directors decided to use the market price method as the main method, since it expresses the
economic value of UniCredit and BPM on the basis of the market capitalisation of the shares traded on
regulated markets, the prices of which summarise the value attributed thereto by investors with respect to
growth prospects, risk profile and profit generation, based on known and publicly available information,
and which are, therefore, generally suitable for representing the economic value of the two entities
involved in the PEO.

As reported by the directors, this method generally constitutes a valid reference for valuations of listed
companies. Generally speaking, in an efficient market, stock market prices express the value attributed
by the market to the shares being traded and, consequently, provide important indications as to the value
of the company that issued such shares, as they reflect the information available to analysts and
investors at all times, as well as their expectations about the company’s financial performance.

The accuracy of the market price comparison depends on the fulfilment of certain conditions. In
particular, it is necessary that the companies subject to valuation have a sufficient free float, that their
shares are sufficiently liquid and traded in sufficiently efficient markets and that the time horizon and
reference dates selected for observing the stock prices are relevant and not influenced by events of an
exceptional nature, short-term fluctuations and speculative stress.

Specifically, the analysis of market prices was deemed relevant in this case because UniCredit and BPM
shares:

* have been listed for a reasonable period of time;

* have high levels of free float and liquidity;

* have a significant number of institutional investors among their shareholders;
* benefit from a good coverage of equity research;

¢ areincluded in several equity indices, both local and sector-specific.

As a further valuation reference and control method, the market multiples method was also considered,
with particular reference to the price/earnings (P/E) multiple of a sample of selected listed companies
deemed potentially, or partially, comparable.
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The decision to use the market multiples method as a control method has been justified by the Directors
because it is not possible to identify listed companies that are perfectly homogenous and comparable to
the banks under valuation.

As reported by the directors, under the market multiples method, the enterprise value is determined by
reference to the indications provided by the stock market about companies with similar characteristics to
the one being valued. The criterion is based on the determination of multiples calculated as the ratio of
stock market values to the financial measures of a selected sample of comparable companies. The
multipliers thus determined are applied, with appropriate additions and adjustments, to the corresponding
measures of the company being valued in order to estimate a range of values. In this case, taking into
account the banking sector’s characteristics and market practice, the P/E multiple was selected for 2025
and 2026. The Directors clarifies that the multiples for the years following 2026 have been deemed of
limited significance, considering the lower reliability and higher variability that generally characterize
consensus estimates for prospective years further in the future.

The prices used for the purpose of calculating the multiples of the comparable companies refer to the
market prices recorded on the reference date, i.e., on the trading session of 22 November 2024, which is
the trading day prior to the announcement date.

Given the nature of market multiples, the operational and financial similarity between the companies in
the sample and the company being valued is extremely important for the purposes of the analyses based
on them.

The validity of the results of a market multiples analysis always depends on the comparability of the
sample. Given the impossibility of identifying companies that are perfectly homogeneous in all respects,
the prevailing valuation practice is to identify the characteristics that are considered to be most relevant
for the construction of the sample and to select the comparable companies accordingly, considering the
selected characteristics.

In addition, the companies identified as potentially comparable must (i) have a high degree of
significance in terms of their respective market prices and share liquidity and (ii) not be subject to any
particular contingent situations.

UniCredit’s directors carried out the valuations based on comparative analyses, prioritising the principle
of relative homogeneity and comparability.

The directors also clarified that, in general terms, the considerations and estimates made should be
understood in relative terms and solely for the purposes of the PEO. Therefore, the proposed valuations
should not be considered as possible indications of current or prospective market prices or values in a
context different to the one under consideration.

The directors indicated that the valuations carried out for the purpose of determining the exchange ratio
are subject to the following main limitations:

* UniCredit has solely used data and information of a public nature for the purposes of its analyses;

* UniCredit has not performed any financial, legal, commercial, tax, industrial or any other kind of due
diligence on BPM,;

¢ the information available to identify and estimate synergies and restructuring costs and additional
adjustments on BPM'’s loans portfolio are limited;
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* the lack of information about the potential outcome of the antitrust investigation that will be carried
out by the competent authority regarding the combination of UniCredit and BPM, as well as any
corrective actions that the competent authority may require (e.g., branch transfers).

In view of the above, as clearly described in paragraph 6 of directors’ report, UniCredit’s directors have
identified an exchange ratio (UniCredit shares for each BPM share) of 0.175x within the ranges identified
by applying the methods highlighted above. This value was determined by Directors within the identified
ranges taking into account (i) the characteristics of the transaction as a whole and (ii) the implicit
premium recognised with respect to the market price of BPM shares (also with reference to the date of 6
November 2024).

On the basis of the official market price of UC shares on 22 November 2024, the exchange ratio
determined by the directors includes a 0.5% premium on the official market price of BPM shares at the
same day and premiums of 0.7%, 6.3%, 8.2%, 7.8%, 4.0% and 1.6% on the arithmetic volume-weighted
average official market price of BPM shares for the one-week, one-month, two-month, three-month, six-
month and one-year periods, respectively, prior to 22 November 2024 (included). The exchange ratio
determined by the directors includes a 14.8% premium on the official market price of BPM shares at 6
November 2024 and premiums of 15.0%, 13.8%, 12.1%, 10.4%, 4.6% and 1.3% on the arithmetic
volume-weighted average official market price of BPM shares for the one-week, one-month, two-month,
three-month, six-month and one-year periods, respectively, prior to 6 November 2024 (included).

Procedures performed by the auditors

The procedures we performed are based on our professional judgement and include inquiries, primarily
of the UniCredit’s personnel responsible for the determination of the exchange ratio, documental
analyses, recalculations, comparisons and other evidence gathering procedures, as appropriate.

Specifically, for the purposes of expressing our conclusion as to the reasonableness and non-
arbitrariness in the circumstances of the methods adopted by the bank’s directors in determining the
exchange ratio, we planned and performed the following main procedures:

* analysis of the report approved on 20 February 2025;

¢ analysis of the documentation prepared for the board of directors’ meetings of 20 February 2025 and
24 November 2024, during which the report and the PEO were respectively approved;

* obtaining and reading the annual separate and consolidated financial statements of UC and BPM at
31 December 2023, their quarterly reports at 30 September 2024 and other information used by the
directors to determine the exchange ratio;

* analysis of the completeness and consistency of the reasons given by the directors for the methods
adopted in the determination of the exchange ratio, while checking their suitability and their
consistent application, in terms of their reasonableness and non-arbitrariness, in the circumstances;

* checks of the consistency of the measures and financial figures used by the directors in applying the
methods with the reference sources;

* re-performance of the methods adopted by the directors in order to check their algebraic correctness
in any material respect, even considering the implicit premium set-out in the directors’ report as also
mentioned in 102 CFA Notice published to the market;
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with reference to the methods adopted, checks of the market prices and market multiples, as well as
the information used for their application, based on the sample of comparable listed banks selected
by the directors;

obtainment of a specific representation letter signed by UC’s legal representatives.

Inherent limitations to our procedures

In addition to the limitations encountered by the directors in determining the exchange ratio and indicated
in paragraph 6 of their report, we highlight the following:

with reference to market methods, although market prices reflect values expressed by the market,
they are subject to significant fluctuations due to market volatility. In the context of a share exchange,
this aspect is mitigated by the relative estimate between the two securities being exchanged;

the results of the application of the market multiples method are based on a statistically
representative sample of comparable companies, albeit taking into account the different competitive
and market environment and different size of the comparable companies included in the sample;

for the purpose of applying market multiples methods, the directors referred to consensus estimates
of research analysts for 2025 and 2026. The estimates of the equity analysts are based, by their
nature, on a set of assumptions of future events and actions that the analysts expect to be
implemented by the companies subject of estimation; these hypotheses include, inter alia, certain
assumptions which depend on factors that are, in whole or in part, beyond the control of such
companies and that, by their nature, are not predictable, considering also potential structural changes
in the market context; due to the uncertainty of the occurrence of any future events, as to whether
and when such events will occur and to what extent, the difference between the estimates and the
related actual values could be significant;

in this case, since UniCredit and BPM have not prepared detailed annual and updated business
plans at the reference date, the directors used only methods based on the market prices of the two
banks, as well as market multiples of comparable companies;

the valuations performed by UC’s directors consider the financial and market conditions at 22
November 2024 (also taking into account the shares’ performance in the previous months), which is
the trading day prior to the PEO’s announcement date, as well at 6 November 2024, the date of the
BPM offer's announcement. The terms of the PEO do not provide for any adjustments to the
exchange ratio for subsequent events, except as referred to in paragraph 3.2.1 of the 102 CFA
notice.

Conclusion

Based on the documentation examined and the procedures performed and taking into account the nature
and extent of our work, nothing has come to our attention that causes us to believe that the methods
adopted by UniCredit S.p.A.’s directors, as set out in paragraph 6 of their report, are not suitable, i.e.,
they are reasonable and not arbitrary in the circumstances. Moreover, nothing has come to our attention
that causes us to believe that such methods have not been correctly applied for the purposes of
determining the exchange ratio, identified as 0.175 UC shares for each BPM share tendered to the PEO.
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Restriction on use

This report has not been prepared pursuant to any legal requirements for the sole benefit of the board of
directors of UniCredit S.p.A. in connection with the PEO. As such, it cannot be used for any other
purposes, in whole or in part. We have not undertaken to update this report for events or circumstances
that may occur after its issue.

Milan, 24 February 2025

KPMG S.p.A.

Bruno Verona
Director of Audit
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1. Proposal to grant the Board of
Directors, pursuant to Art. 2443 of the
Italian Civil Code, with the power, to be
exercised within 31 December 2025, to
increase the share capital, in one or
more tranches and in a divisible form,
without pre-emption right pursuant to
Art. 2441, paragraph 4, first sentence,
of the Italian Civil Code, and with
issuance of maximum no. 278,000,000
ordinary shares, with ordinary
rights and the same characteristics as
the shares already outstanding on the
issue date, whose issuance price shall
be determined by the Board of
Directors pursuant to applicable laws,
to be paid up by way of contribution in
kind functional to a voluntary public
exchange offer (offerta pubblica di



scambio volontaria) on all the ordinary
shares of Banco BPM S.p.A;
subsequent amendment of Art. 6 of the
Company’s by-laws; related and
subsequent resolutions

Dear Shareholders,

The Board of Directors of UniCredit S.p.A. (“UniCredit”) called you to attend an extraordinary Shareholders’ Meeting to submit
for your approval the proposal to grant to the Board of Directors, pursuant to art. 2443 of the Civil Code, the power, exercisable
by December 31, 2025, to increase the share capital of UniCredit in one or more severable tranches, without option rights
pursuant to art. 2441, paragraph 4, first sentence of the Civil Code, by issuing up to 278,000,000 ordinary shares with regular
dividend rights and having the same features of those outstanding on the date of issuance.

With this explanatory report (the “Report”), unanimously approved by the Board of Directors on 20 February 2025 and prepared
pursuant to articles 2441, paragraph 6 of the Civil Code and 70, paragraph 4, of the regulations adopted by Consob with resolution
11971 of May 14, 1999, as subsequently amended (the “Issuers’ Regulations”), and to art. 125-ter of the Legislative Decree of
February 24, 1998 n.58 (the “TUF”), the Board of Directors of UniCredit intends to provide an illustration of the proposal set out
above and dealt with at point 1 of the extraordinary Shareholders’ Meeting agenda.

1. DESCRIPTION OF THE TRANSACTION, REASONS FOR THE PROPOSED DELEGATION OF AUTHORITY,
REASONS FOR AND PURPOSE OF THE CAPITAL INCREASE

The proposed granting of authority to the Board of Directors pursuant to art. 2443 of the Civil Code (the “Delegation”) to increase
the share capital of UniCredit in one or more severable tranches, without option rights pursuant to art. 2441, paragraph 4, first
sentence of the Civil Code and through the issuance of up to 278,000,000 ordinary shares, with regular dividend rights and having
the same features of those outstanding on the date of issuance (the “Share Capital Increase Functional to the Offer”) is functional
and instrumental to the voluntary public exchange offer (the “Offer”, including any permitted change, integration or variations
to it) launched pursuant to and in accordance with articles 102 and 106, paragraph 4 of the TUF as well as to the applicable
implementing provisions of the Issuers’ Regulations, for all the ordinary shares of Banco BPM S.p.A. (“BPM”).

The Offer was announced by UniCredit with a notice dated November 25, 2024 (the “Announcement Date”) issued pursuant to
articles 102, paragraph 1 of the TUF and 37 of the Issuers’ Regulations (the “Offer Notice”) and has been promoted by filing with
Consob the offer document (the “Offer Document”), as for the press release dated December 13, 2024 pursuant to art. 37-ter,
paragraph 3 of the Issuers’ Regulations.

The Offer aims at strengthening further UniCredit’s role as leading pan-European banking group, ranking among leading banks
in Italy, Germany, Austria and central-eastern Europe, in a context of consolidation of the Italian banking sector, featuring M&A
transactions involving important domestic and international players. In such a scenario, UniCredit aims at seizing opportunities
for growth through external lines, consolidating its competitive position also in Italy and by strengthening its proactive role in
the domestic and international banking landscape.

The transaction — which is fully aligned with UniCredit’s strategy — provides to the UniCredit banking group the opportunity to
combine with a solid banking and financial operator.

The transaction will also enable the full realization of the potential of the BPM banking group and of the UniCredit banking group
in Italy and in the European Union, by bolstering a solid pan-european operator that will have the appropriate resources to
support in an even more effective way the Italian and European economy and to create sustainable value to the advantage of all
stakeholders. By creating a more robust and resilient pan-european operator, the transaction will contribute to decreasing the
fragmentation of the European banking system, thus facilitating the creation of a Banking Union, and allowing the entity resulting
from the transaction to be in a better position to finance the economy in line with the recommendations contained in the Draghi
report “The Future of European Competitiveness”.



From a strategic standpoint the transaction would allow UniCredit to strengthen significantly its franchise in Italy, extending its
presence on the territory and benefitting from a coverage of the national territory of a highly complementary nature compared
to that of UniCredit alone and concentrated in particular in the north of the Country, where BPM’s network, made up of more
than one thousand branches, represents approximately 70% of its overall distribution. This would allow to cement UniCredit’s
market share by number of branches in northern Italy, together with an increase of the overall domestic market share both in
terms of customer loans and deposits, improving the capillary reach of distribution of services provided to customers. In addition,
the aggregation would give UniCredit the ability to guarantee to the approximately 4 million customers of BPM direct access to
an international franchise and a vast range of advanced products and services, leveraging on the skills and resources of a solid
commercial pan-european bank.

Please refer to paragraphs 1.2 and 1.3 of the Offer Notice for additional information regarding the reasons, strategic and business
aspects of the transaction.

The Offer Notice provides for UniCredit to pay for each share of BPM tendered to the Offer a unit consideration (the
“Consideration”) equal to 0.175 newly issued ordinary shares of UniCredit, with no par value, with regular dividend rights and
having the same features of those already outstanding on the date of issuance, to be listed on Euronext Milan, on the Official
Market (Amtlicher Markt) of the Frankfurt Stock Exchange (Frankfurter Wertpapierbérse) managed by Deutsche Boerse AG, as
well as on the Warsaw Stock Exchange (Gietda Papieréw Wartosciowych w Warszawie SA) (the “UniCredit Shares”). Paragraph 6
below provides additional information with regards to the exchange ratio.

The reason for advancing the proposal to grant to the Board of Directors the Delegation to carry out the Share Capital Increase
Functional to the Offer is that such option, as opposed to a resolution for capital increase adopted directly by the shareholders’
meeting, is more appropriate for guaranteeing the necessary degree of flexibility in defining the terms and conditions of the
share capital increase for the purposes of the Offer and thus, to meet and adapt to the Offer’s features, even as these may be
possibly amended. As also confirmed by market precedents with structures similar to that of the Offer as well as by similar
transactions that are currently ongoing, the Delegation tool also allows the more effective coordination of the regulatory
requirements provided for by the Civil Code’s provisions for carrying out a capital increase through an in-kind contribution in
accordance with the procedures contained in the TUF and in the Consob regulations on the launch, execution and completion of
a voluntary public exchange offer. Such tool also appears more adequate given its potential use in abiding the purchase obligation
pursuant to art. 108, paragraphs 1 and 2 of the TUF and/or in the potential exercise of the right to purchase any residual shares
of BPM pursuant to art. 111 of the TUF, where this is applicable.

The proposed Delegation provides that the Share Capital Increase Functional to the Offer may be resolved by the Board of
Directors by 31 December 2025, including in multiple tranches and in severable form, for an amount equal to Euro 13.77 for each
newly issued share (such amount corresponding to the implied par value, rounded to the second decimal place, of the UniCredit
Shares currently issued, as recorded as of the date of this Report) and, therefore, for a maximum amount of share capital equal
to Euro 3,828,060,000.00, plus share premium. The proposed Delegation provides the exclusion of the option rights pursuant to
art. 2441, paragraph 4, first sentence, of the Civil Code, since the newly issued UniCredit Shares to be offered in exchange are
reserved for those participating to the Offer and will be subscribed and paid for by means of the contribution to UniCredit of the
BPM shares tendered in adherence of the Offer.

Based on the Offer’s content, the Board of Directors has set the maximum number of UniCredit Shares to be issued for the
purposes of the Offer in 278,000,000.

If granted, upon the exercise of the Delegation, the Board of Directors will determine the share issue price of the new UniCredit
Shares pursuant to art. 2441, paragraph 6 of the Civil Code. Please refer to paragraph 7 below for further information in this
regard.

The number of newly issued shares that will be issued upon the exercise of this Delegation will depend on the actual amount of
Offer acceptances and may, if necessary, vary, without prejudice to the maximum amount referred to above, also as a result of
any changes that may be made to the Offer in compliance with applicable provisions.

In any case, the above will not affect all powers and authority of the Board of Directors with regard to the transaction (including,
for the sake of clarity, the possibility of amend and/or modifying the content and/or structure of the Offer and/or identifying
different and/or additional ways to execute it) in accordance with applicable regulations.

2. FINANCIAL INDEBTEDNESS STRUCTURE FOLLOWING THE TRANSACTION

The contribution in-kind of BPM shares targeted by the Offer will not impact the structure of UniCredit’s financial
indebtedness.

3. INFORMATION ON THE RESULTS OF THE LAST FINANCIAL YEAR AND GENERAL REMARKS ON THE
OPERATING PERFORMANCE AND ON THE FORESEEABLE CONCLUSION OF THE CURRENT FINANCIAL
YEAR

On March 27, 2025, the ordinary shareholders' meeting of UniCredit is convened to approve the financial statements for the year
ending December 31, 2024.



Please refer to the report of the Board of Directors with reference to item 1 on the agenda of the ordinary shareholders’ meeting,
to the financial statement documents as well as to the documents published in relation to the presentation of the 2024 results
for full information about UniCredit’s results for the year ended December 31, 2024, as well as for information regarding the
management and foreseeable conclusion of the current financial year, including for the purposes of the provisions of Scheme 2
(item 1.3) of Annex 3A of the Issuers' Regulations.

4. GUARANTEE AND/OR PLACEMENT SYNDICATES AND OTHER POTENTIAL MEANS OF PLACEMENT

No guarantee or placement syndicates, or any other means of placement are envisaged given the fact that the Delegation has as
its subject matter a share capital increase for the purposes of a public exchange offer.

5. NUMBER, CATEGORY AND DIVIDEND DATE OF THE NEW SHARES

As mentioned, should the Board of Directors exercise the Delegation, if this is granted by the shareholders’ meeting, the Share
Capital Increase Functional to the Offer will be for the issue of a maximum of 278,000,000 UniCredit Shares, to be effected by
way of an in-kind contribution of the BPM shares tendered to the Offer. Pursuant to the Offer, based on the exchange ratio
indicated in the Offer Notice, the UniCredit Shares to be issued following the consideration in-kind of the BPM shares correspond
to 175 UniCredit Shares for every 1,000 BPM shares tendered to the Offer.

If the result of applying the exchange ratio to the BPM shares tendered to the Offer by a subscriber is not a whole number of
UniCredit Shares (i.e, where a subscriber, applying the exchange ratio specified in the Offer, did not tender at least 1,000 BPM
shares to the Offer, or a number of BPM shares equal to a multiple of 1,000), the intermediary in charge of coordinating the
collection of adherence - in the name and on behalf of the subscribers and on the basis of the communications received from the
depository intermediaries of the BPM shares tendered to the Offer through the intermediaries in charge of collecting the
adherence to the Offer - will aggregate the fractional portions of the UniCredit Shares and subsequently sell on Euronext Milan
the whole number of UniCredit Shares resulting from such aggregation at no cost to BPM shareholders. The cash proceeds of
such sales will be transferred to each intermediary in charge of collecting the Offer acceptances, which will then proceed to credit
the relevant subscribers in proportion to their respective fractional shares.

Considering the dividend distribution proposals for the 2024 financial year recently approved by the Boards of Directors of
UniCredit and BPM, and not yet approved by their respective shareholders' meetings, the maximum number of UniCredit shares
to be issued in connection with the Offer has been increased from 266,000,000 to 278,000,000 only to ensure capacity in all
theoretical scenarios of the adjustment of the Consideration (as indicated in the Offer Notice) that may arise as a result of a
potential misalighment in the payment of dividends by UniCredit and/or BPM before the completion of the Offer.

The UniCredit Shares to be issued following (i) the resolution of the Share Capital Increase Functional to the Offer by the Board
of Directors of UniCredit and (ii) the fulfilment (or possible waiver, even partial, by UniCredit) of the “Conditions to the
Effectiveness of the Offer” referred to in paragraph 1.5 of the Offer Notice, will have regular dividend entitlement and the same
characteristics as the ordinary shares of UniCredit already outstanding on the date of issue.

6. CRITERIA FOR DETERMINING THE CONSIDERATION AND EXCHANGE RATIO BETWEEN UNICREDIT
SHARES AND BPM SHARES AND FOR THE CONSEQUENT DETERMINATION OF THE MAXIMUM AMOUNT
OF NEW UNICREDIT SHARES TO BE ISSUED

6.1 RECITAL

As explained in paragraph 5 above, the Offer Notice provides that, for each BPM share tendered to the Offer, UniCredit will offer
a unit Consideration, represented by 0.175 UniCredit Shares deriving from the Share Capital Increase Functional to the Offer,
subject to any permitted adjustments (as currently provided for with reference to any ordinary or extraordinary distribution of
dividends taken from profits and/or other reserves or to the approval or execution by BPM of transactions on its share capital as
specified below). Therefore, as noted above, pursuant to the Offer Notice, for every 1,000 (one thousand) shares of BPM
tendered to the Offer, 175 (one hundred seventy-five) UniCredit Shares will be issued.

The Consideration was determined by the Board of Directors based on the following assumptions:

(i) that BPM and/or UniCredit do(es) not approve or give effect to any ordinary or extraordinary distribution of dividends
taken from profits and/or other reserves; and

(ii) that BPM does not approve or give effect to any transaction affecting its share capital (including, without limitation,
capital increases or reductions) and/or affecting the shares of BPM tendered to the Offer (including, without limitation,
the combination or cancellation of shares).

Any adjustment to the Consideration (in accordance with the provisions detailed in Section 3.2.1 of the Offer Notice) will be
disclosed with the timing and modalities required by the applicable regulations.

6.2 VALUATION CRITERIA SELECTED BY THE DIRECTORS FOR DETERMINING THE EXCHANGE RATIO



Given the nature of the Consideration, represented by newly issued UniCredit Shares offered in exchange of ordinary shares of
BPM tendered to the Offer, the valuation analyses carried out by the Board of Directors to determine the exchange ratio were
made by adopting a comparative perspective and giving priority to the principle of relative homogeneity and comparability of
the valuations.

The assumptions and estimates made are therefore to be understood in relative terms and with limited reference to the Offer.
The evaluation methodologies and the resulting economic values of the UniCredit shares and the BPM shares have been
established for the purpose of determining the number of UniCredit shares to be issued for the Offer.

Such valuations are therefore not to be considered as possible indications of current or prospective market price or value, in a
context other than the one under discussion.

The Consideration has been determined by the Board of Directors of UniCredit based on public data.

The assessment conducted by the Board of Directors refer to (i) known economic and market conditions as of November 22,
2024 (corresponding to the trading day prior to the Announcement Date) (the “Reference Date”) or prior to the Reference Date
and (ii) the financial, economic and asset position of UniCredit and BPM as reported in the consolidated financial statements as
of September 30, 2024, and the consolidated financial statements as of December 31, 2023, and in the related press releases
and presentations of results to the financial community.

Without prejudice to the information to be provided in the Offer Document submitted to Consob for approval, please note the
following.

The Consideration has been determined through valuations carried out independently by UniCredit, taking into account, as the
main valuation methodology, the market price method for UniCredit and BPM shares, and in particular (i) the official prices per
share recorded, for both securities, as of November 22, 2024, as well as with reference to the date of November 6, 2024, i.e., the
date of the announcement of the voluntary tender offer pursuant to articles 102, paragraph 1, and 106, paragraph 4, of the TUF
launched on November 6, 2024, by Banco BPM Vita S.p.A, jointly with BPM, on all of the ordinary shares of Anima Holding S.p.A.
(the “BPM Offer”); (ii) the official prices per share recorded on certain dates, prior to November 22, 2024, and November 6, 2024,
consistent and homogeneous for both securities, identified according to significant time intervals; and (iii) the arithmetic volume-
weighted averages of the official prices per share recorded on certain time intervals prior to November 22, 2024, (inclusive) and
November 6, 2024 (inclusive), respectively.

As a further valuation reference and control method, the market multiples method was also considered, with particular reference
to the Price/Earnings (P/E) multiple of a sample of selected listed companies deemed potentially, or partially, comparable.

The decision to use the market price method as the main methodology arises from the fact that such method expresses the
economic value of UniCredit and BPM on the basis of the market capitalisation of the shares traded on regulated markets, the
prices of which summarise the value attributed to them by investors with respect to growth prospects, risk profile and profit
generation, based on known and publicly available information, and are therefore generally suitable for representing the
economic value of the two banks.

The decision to use the method of market multiples with particular reference to the Price/Earnings (P/E) multiple as a control
methodology arises instead from the fact that it is not possible to identify listed companies that are perfectly homogenous and
comparable to the companies under valuation.

The valuation analyses carried out by UniCredit as of November 24, 2024 for the purposes of determining the Consideration are
subject to the following main limitations:

(i) UniCredit has exclusively used data and information of a public nature for the purposes of its analyses;
(ii) UniCredit has not performed any financial, legal, commercial, tax, industrial or any other kind of due diligence on BPM;
(iii) the limited information for identifying and estimating synergies and restructuring costs and additional adjustments on

BPM's loans portfolio;

(iv) the absence of information regarding the potential outcome of the antitrust investigation that will be carried out by the
competent authority regarding the combination of UniCredit and BPM, as well as any corrective actions that the
competent authority may require (e.g., branch (filiali) transfers).

(a) Market Prices

The market price method, used as the main evaluation methodology, consists in giving to the shares of a company a value equal
to the value attributed to them by the market in which they are traded.

For listed companies, this method generally constitutes a valid reference for valuations, as it is generally considered that stock
market prices express, in an efficient market, the value attributed by the market to the shares being traded, and consequently
provide relevant indications as to the value of the company that issued such shares, as they reflect the information available to
analysts and investors at all times, as well as their expectations as to the company’s economic and financial performance.

The significancy to be given to this method, however, depends on the fulfilment of certain conditions. In particular, it is necessary
that the companies subject to valuation have sufficient free float, that their securities are sufficiently liquid and traded in markets
characterised by an adequate level of efficiency, and that the time horizon and reference dates selected for the recording of
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stock prices are significant and not influenced by events of an exceptional nature, short-term fluctuations and speculative
tension.

Specifically, the analysis of market prices was deemed significant in this case because UniCredit and BPM:

e have been listed for a reasonable period of time;

e have high levels of free float and liquidity;

e count a significant number of institutional investors among their shareholders;
e benefit from a good coverage of equity research;

e areincluded in several equity indices, both local and sector-specific.

Given that the market prices of the BPM shares recorded following the announcement of the BPM Offer (i) incorporate value
assumptions based on the expectation of the success of such offer, which, on the other hand, on the Reference Date was a future
and uncertain event, also in the light of the conditions set out in the BPM Offer (including, by way of example, that concerning
the so-called “Danish Compromise”) and (ii) are influenced by the numerous press articles and rumours relating to potential
consolidation scenarios in the Italian banking market which may also refer to BPM, for the purpose of applying the market price
criteria it was deemed appropriate to consider the price trend of UniCredit and BPM not solely as of the Reference Date, but also
as of November 6, 2024 (i.e. the date of the announcement of the BPM Offer).

In addition, besides the prices recorded on the Reference Date and on November 6, 2024, the price trend of UniCredit and BPM
has also been considered over a sufficiently long time period in order to mitigate any short-term speculative fluctuations. In
particular, in addition to the prices recorded on the Reference Date and on November 6, 2024, the following have also been
considered (a) the official prices recorded on the dates prior to 1 week, 1 month, 2 months, 3 months, 6 months and 12 months,
respectively, November 22, 2024 and November 6, 2024, and (b) the volume-weighted averages of the official prices of UniCredit
and BPM shares for 1 week, 1 month, 2 months, 3 months, 6 months and 12 months prior to and including November 22, 2024
and November 6, 2024, respectively.

On the other hand, prices after November 22, 2024, have not been considered as they are presumed to be influenced by the
announcement of the Offer.

On the basis of the official price of UniCredit shares recorded at the close of business on November 22, 2024 (the last trading day
prior to the date of the Offer Notice) equal to Euro 38.041%, the Consideration expresses a unit consideration of Euro 6.657
(rounded to the third decimal place) per BPM share.

The following table sets out (i) the implied exchange ratios and (ii) the premiums which the Consideration incorporates on the
basis of (a) the official prices of UniCredit and BPM on the Reference Date, (b) the official prices of UniCredit and BPM recorded
on the dates prior to the Reference Date indicated below and (c) the arithmetic weighted average by trading volumes of the
official prices of UniCredit and BPM shares in the periods indicated below prior to the Reference Date (inclusive)?:

Premium of the  Premium of the

Weighted Point in Weighted Point in Implied
Average  timevalue AVerage  timevalue ©xchange Implied implied implied
: exchange valorisation of valorisation of
Euro, Euro, ratio on
(Euro) (Euro) (Euro) (Euro) weighted ~ fatioon the the
average pointin  Consideration on Consideration on
time value weighted point in time
Reference Date UniCredit Banco BPM average3 value?
Values based on
prices as of
38.041 38.041 6.626 6.626 0.174 0.174 0.5% 0.5%
November 22,
2024
Valuesbasedon 33 676 41.036 6.724 7.022 0.174 0.171 0.7% 2.3%

official prices as

1 Source: FactSet official prices (VWAP).
2 Source: FactSet official prices (VWAP).

3 Implied valuation of the Consideration calculated as UniCredit's reference price for each date and each period multiplied by the Consideration
(0.175).

4 Implied valuation of the Consideration calculated as UniCredit's reference price for each date and each period multiplied by the Consideration
(0.175).



of 1 week prior
to November 22,
2024

Values based on
official prices 1
month prior to
November 22,
2024

40.534

40.218

6.676

6.239

0.165

0.155

6.3%

12.8%

Values based on
official prices 2
months prior to
November 22,
2024

39.866

37.992

6.449

6.123

0.162

0.161

8.2%

8.6%

Values based on
official prices 3
months prior to
November 22,
2024

39.112

36.044

6.349

6.016

0.162

0.167

7.8%

4.8%

Values based on
official prices 6
months prior to
November 22,
2024

37.342

36.252

6.284

6.570

0.168

0.181

4.0%

-3.4%

Values based on
official prices 1
year prior to
November 22,
2024

33.502

24.844

5.768

5.134

0.172

0.207

1.6%

-15.3%

The following chart also shows (i) the implied exchange ratios and (ii) the premiums which the Consideration incorporates on the
basis: (a) the official prices of UniCredit and BPM as of November 6, 2024 (i.e. the date of the announcement of the BPM Offer),
(b) the official prices of UniCredit and BPM as recorded on the dates prior to November 6, 2024 indicated below, and (c) the
weighted arithmetic average of the volume traded official prices of UniCredit and BPM shares during the periods indicated below
prior to November 6, 2024 (inclusive)’:

Weighted Point in Weighted Point in mplied Premium of Premium of the
time Implied the implied implied
Average Average  time value exchange P _ p ‘ P _
value E g exchange valorisation of  valorisation of
(Euro) (Euro) (Euro) (Euro) ratio on ratio on the the
weighted point in Consideration  Consideration
time value on weighted  on point in time
UniCredit Banco BPM average e =
Reference Date average® value’

5 Source: FactSet official prices (VWAP).

6 Implied valuation of the Consideration calculated as UniCredit's reference price for each date and each period multiplied by the Consideration

(0.175).

7 Implied valuation of the Consideration calculated as UniCredit's reference price for each date and each period multiplied by the Consideration

(0.175).
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Values based on prices
as of November 6, 42.024 42.024 6.408 6.408 0.152 0.152 14.8% 14.8%
2024

Values based on
official prices as of 1
. 41.885 40.975 6.373 6.161 0.152 0.150 15.0% 16.4%
week prior to

November 6, 2024

Values based on
official prices 1 month
. 40.679 38.613 6.253 5.897 0.154 0.153 13.8% 14.6%
prior to November 6,

2024

Values based on
official prices 2 month
) 39.260 36.493 6.131 5.927 0.156 0.162 12.1% 7.7%
prior to November 6,

2024

Values based on
official prices 3
months prior to
November 6, 2024

38.361 33.026 6.084 5.762 0.159 0.174 10.4% 0.3%

Values based on
official prices 6

. 36.997 34.641 6.191 6.181 0.167 0.178 4.6% -1.9%
months prior to

November 6, 2024

Values based on
official prices 1 year
. 32.750 23.476 5.659 4.909 0.173 0.209 1.3% -16.3%
prior to November 6,

2024

It should be specified, to the extent necessary, that the implied exchange ratios and the implied premiums of the Consideration
presented in the above charts have been calculated on the basis of a comparison between an implied valuation of the
Consideration based on an official price of UniCredit and an official price of BPM relating in all cases to the same date and to
homogeneous time horizons and, therefore, consistent with each other.

Without prejudice to the considerations and assumptions highlighted above, the following results were arrived at on the basis of
market price analysis:

Results
Minimum Maximum
Market prices method
- Data analysis as of November 22, 2024 0.155x 0.207x
- Data analysis as of November 6, 2024 0.150x 0.209x

(b) Market multiples

The market multiples method was also considered as a further valuation control method, with particular reference to the P/E
multiple of a sample of selected listed companies considered to be potentially or partially comparable.



According to the market multiples method, the value of a company is determined by taking as a reference the indications
provided by the stock market with regard to companies with similar characteristics to the one being valued. The criteria is
based on the determination of multiples calculated as the ratio of stock market values and economic, asset and financial
magnitudes of a selected sample of comparable companies. The multipliers thus determined are applied, with appropriate
additions and adjustments, to the corresponding magnitudes of the company being valued in order to estimate a range of
values.

For the purpose of the market multiples analysis, the following sample of Italian and European listed companies has been
selected as they are similar to the companies analyzed in terms of business model, geographical presence and/or size:

— for comparable Italian listed companies, the following sample was selected: Intesa Sanpaolo, BPER, Banca Monte dei
Paschi di Siena, Credito Emiliano, Banca Popolare di Sondrio;

— the following sample of comparable European listed companies was selected: Deutsche Bank, Commerzbank, BNP
Paribas, Crédit Agricole, Société Générale, ING, KBC, ABN Amro, Santander, BBVA, CaixaBank, BCP, UBS, HSBC, Lloyds,
NatWest, Barclays, Standard Chartered, Nordea, DNB, SEB, Eurobank, Piraeus, NBG, Alpha Bank.

Given the nature of market multiples, the operational and financial similarity between the companies in the sample and the
company being valued is particularly critical for the purposes of the analyses based on them.

In any case, the significancy of the results of a market multiple analysis depends on the comparability of the sample. Given
the impossibility of identifying companies that are perfectly homogeneous in all respects, the prevailing valuation practice is
to identify the characteristics that are considered to be most relevant for the construction of the comparison sample and to
select the comparable companies accordingly and in relation to the selected characteristics.

In addition, the companies identified as potentially comparable must (i) have a high degree of significance in terms of their
respective market prices and share liquidity and (ii) not be subject to any particular contingencies.

For the purpose of the valuation analyses, taking into account the characteristics specific to the banking industry and market
practice, the Price/Earnings multiple was selected for the prospective years 2025 and 2026 (the multiples for the years
following 2026 have been deemed of limited significance, considering the lower reliability and higher variability that generally
characterize consensus estimates for prospective years further in the future). With reference to the multipliers analyzed, it is
specified for completeness that: (i) in relation to the Price / Earnings multiplier, the prospective, and not historical, earnings
are the fundamental and benchmark parameter commonly used in valuation practice for financial and industrial companies,
(i) the Price / Tangible Net Equity® (“P/TBV”) multiplier is shown for completeness in the table below, but was not used for
the purposes of the valuation analyses as it is less suitable to adequately reflect the differences in prospective profitability of
the companies being valued, and (iii) the Price / Cash Flow multipliers, Enterprise Value / Revenues, Enterprise Value / Ebitda
and Enterprise Value / Ebit - commonly used in the valuation practice of industrial sectors - have not been represented and
considered for valuation purposes as they are not significant given the relevant banking sector, business model and economic
and financial profile of UniCredit, BPM and comparable companies.

The prices used for the purpose of calculating the multiples of the comparable companies refer to the market prices recorded
on the Reference Date, i.e., on the November 22, 2024 trading session corresponding to the trading day prior to the
Announcement Date.

The following table shows the Price / Earnings (“Price / Earnings” or “P/E”) multiples for 2025 and 2026 for the selected
companies as of the Reference Date, referring to research analysts’ consensus estimates for 2025 and 2026, as provided by
the info provider FactSet as of the Reference Date. Price/Tangible Net Equity (“P/TBV”) multiples are also shown for
illustrative purposes only.

For illustrative purposes and for completeness the table below also shows the multiples of UniCredit and BPM based on prices
on the Reference Date and the multiples of BPM based on the implied valuation of the Consideration based on the price of
UniCredit on the Reference Date®.

P/E
Company P/TBV 2025E 2026E
(x) (x) (x)

Italy

8 Group consolidated equity net of intangible assets.

9 The contents of the above table do not imply any judgment on the part of UniCredit about any banking company listed therein, except BPM, nor
do they represent any opinion regarding investment or divestment evaluations related to any financial instrument or security.
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UniCredit 1.07 6.7 6.7

Intesa Sanpaolo 1.28 7.2 7.1
Banco BPM 0.82 7.2 7.3
BPER Banca 0.93 6.4 6.6
Banca Monte dei Paschi di Siena 0.70 6.6 6.9
Credito Emiliano 1.00 7.1 7.4
Banca Popolare di Sondrio 0.82 7.3 7.8
Germany

Deutsche Bank 0.54 5.5 5.1
Commerzbank 0.66 7.2 6.5
France

BNP Paribas 0.64 5.7 5.2
Credit Agricole 0.84 6.0 5.7
Societe Generale 0.34 5.1 4.5
BeNeLux

ING Groep 0.94 8.0 7.4
KBC Group 1.51 9.4 9.0
ABN AMRO Bank 0.56 6.3 6.1
Iberia

Banco Santander 0.88 5.8 5.6
Banco Bilbao Vizcaya Argentaria 1.04 6.2 6.2
CaixaBank 1.19 7.7 7.7
Banco Comercial Portugues 1.06 7.4 6.6
Switzerland

UBS Group 1.34 14.4 10.5
Great Britain

HSBC Holdings 1.07 7.6 7.7
Lloyds Banking Group 1.03 8.1 6.4
NatWest Group 1.20 7.4 6.8
Barclays 0.73 6.4 5.6
Standard Chartered 0.79 6.8 6.0
Northern Country

Nordea Bank 1.41 7.7 7.8
DNB Bank 1.44 9.4 9.6
Skandinaviska Enskilda Banken 1.48 10.1 9.8
Greece

Eurobank Ergasias Services & Holdings 0.90 5.6 5.4
Piraeus Financial Holdings 0.63 4.3 4.2
National Bank of Greece 0.82 5.4 5.2
Alpha Services & Holdings 0.53 4.7 4.4
Overall average 0.94 7.1 6.7
Overall median 0.92 7.0 6.6
Average Italy 0.95 6.9 7.1
Median Italy 0.93 7.1 7.1
Overall average (excluding UniCredit, BPM) 0.94 7.1 6.7
Overall median (excluding UniCredit, BPM) 0.92 7.0 6.5
Average Italy (excluding UniCredit, BPM) 0.95 6.9 7.2
Median Italy (excluding UniCredit, BPM) 0.93 7.1 7.1
BPM valorization at Consideration 0.82 7.2 7.4

It is noted that (a) UniCredit’s multiples, as of the Reference Date compared to the average and median values of comparable
publicly traded companies, are positioned (i) at a premium with respect to the Price / Tangible Net Equity multiple, and (ii) at
levels substantially in line with those of comparable publicly traded companies with respect to the Price / Earnings multiples; (b)
the multiples of BPM, valued at the Consideration, compared to the average and median values of comparable listed companies,
are (i) at a discount with regard to the Price / Tangible Net Equity multiple and (ii) at values substantially in line with comparable
listed companies with regard to the Price / Earnings multiples.

The Price / Earnings multiples of the selected comparable companies were applied to the consensus estimates of UniCredit and
BPM for 2025 and 2026, as provided by FactSet, in order to determine homogeneous ranges of values for UniCredit and BPM
shares, which were used to identify exchange ratio ranges.
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Subject to the considerations and assumptions highlighted above, the following are the results on the basis of the analyses using
market multiples:

Results

Minimum Maximum

Market multiples method 0.129x 0.196x

The valuation methodologies described above were applied on an individual basis (so-called “standalone” values) and going
concern basis for both companies.

In view of the above, UniCredit’s Board of Directors have identified, within the ranges identified by applying the methodologies
highlighted above, an exchange ratio (UniCredit shares for each BPM share) of 0.175x. This value was determined within the
identified ranges taking into account (i) the characteristics of the transaction as a whole and (ii) the implicit premium recognized
with respect to the market price of BPM shares (also with reference to the date of November 6, 2024).

It should be noted that the Board of Directors has asked KPMG S.p.A., the company entrusted with the statutory audit of
UniCredit’s accounts, to prepare, on a voluntary basis, a report on the appropriateness and non-arbitrariness of the methods
used by the Board of Directors to determine the exchange ratio.

At the same time as the publication of this Report, the voluntary KPMG report will also be made available to the public in order
to provide UniCredit shareholders with more complete and accurate information in view of the extraordinary Shareholders’
Meeting. Full reference is therefore made to said report for further information in this respect.

7. CRITERIA USED FOR DETERMINING THE ISSUE PRICE OF NEWLY ISSUED UNICREDIT SHARES

The issue price of the UniCredit Shares to be issued pursuant to the Share Capital Increase Functional to the Offer will be
determined by the Board of Directors upon the exercise of the Delegation, if granted, pursuant to art.2441, paragraph 6, of the
Civil Code.

Furthermore, upon the exercise of the Delegation, if granted, the portion of the issue price to be allocated to the share capital
and the share premium reserve will be determined, with the specification that (i) with respect to the portion of the issue price
to be allocated to the share capital, the same shall be equal to Euro 13.77 per share, which corresponds to the implied nominal
value (rounded to the second decimal place) of the currently issued UniCredit Shares as recorded on the date of this Report; and
(i) the remaining portion of the issue price shall be allocated to the share premium reserve.

This is without prejudice to the limit represented by the value attributed or to be attributed to the shares being contributed by
the independent expert (as identified below) in his valuation report or in its updated versions, pursuant to articles 2440,
paragraph 2, and 2343-ter of the Civil Code.

Finally, please note that KPMG, the company in charge of the statutory audit of UniCredit's accounts, has been entrusted to issue
an opinion on the fairness of the issue price of the UniCredit Shares to be offered in the Offer pursuant to art. 2441, paragraph 6
of the Civil Code and art. 158 of the TUF. Such opinion, which will be issued in connection with the resolution of the Board of
Directors of UniCredit to exercise the Delegation, if granted, will be made available to the public.

8. SHAREHOLDERS WILLING TO SUBSCRIBE PRO RATA THE SHARES OF UNICREDIT FUNCTIONAL TO THE
OFFER; ANY UNEXERCISED PRE-EMPTIVE RIGHTS

Subscription to the Share Capital Increase Functional to the Offer can only be made by adhering to the Offer after the
commencement of the adherence period. Given this constitutes a capital increase to be paid-out by way of an in-kind
contribution, the pre-emptive rights is not attributed by law to the existing UniCredit shareholders.

At the date of this Report, there are no BPM Shareholders who have declared to be available to subscribe the UniCredit Shares
as a result of the adherence to the Offer.

9. AUTHORIZATIONS

The effectiveness of the resolution that is the subject of this Report (and the consequent registration of the related amendment
to the By-laws in the Companies’ Register) is subject to the positive conclusion of the procedure with the European Central Bank,
pursuant to and for the purposes of articles 56 and 61 of Legislative Decree 385 of September 1, 1993 (“TUB”), to ascertain that
the amendments to the by-laws referred to in this report do not conflict with the sound and prudent management of UniCredit.

UniCredit submitted the relevant application to the European Central Bank on December 13, 2024, requesting the latter to grant
its approval for the eligibility of the new shares issued under the Share Capital Increase Functional to the Offer as part of
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UniCredit's own funds as primary tier 1 capital pursuant to articles 26 and 28 of Regulation (EU) 575/2013 of the European
Parliament and of the Council of June 26, 2013.

On 24 February 2025, the filing was supplemented with documents to provide a more complete definition of the amendment to
the By-laws.

It should be noted that in the event that the European Central Bank's authorization in respect of the proposed amendments to
the By-laws is not issued before the date on which the resolution of the Shareholders’ Meeting is to be adopted, the effectiveness
of the latter will be subject to the issuance of such authorization, as it cannot be registered with the Companies Registry until
that date.

10. EXPECTED TIMING OF THE TRANSACTION

The exercise of the Delegation by the Board of Directors, if this is granted, will take place as soon as possible after obtaining the
prior authorizations pursuant to art. 102, paragraph 4 of the TUF (reference is made to the “Prior Authorizations” referred to in
section 1.4 of the Offer Document) and in any case prior to the publication of the Offer Document, which has been submitted to
Consob for approval on December 13, 2024.

It should be noted that the Offer Document will be published following: (i) approval by the Board of Directors of UniCredit of the
Share Capital Increase Functional to the Offer; and (ii) the approval by Consob of the Offer Document which, pursuant to art.
102, paragraph 4 of the TUF, may intervene only after obtaining the aforementioned prior authorizations.

It is also envisaged that the Share Capital Increase Functional to the Offer will be executed by December 31, 2025, subject to (i)
the approval by Consob of the prospectus pursuant to Regulation (EU) 1129/2017 and of the Offer Document and (ii) the
fulfilment (or waiver, if applicable) of the “Conditions for the Effectiveness of the Offer” set out in paragraph 1.5 of the Offer
Notice and in the Offer Document.

In particular, the Share Capital Increase Functional to the Offer will be executed within the aforementioned period on the date
of payment of the Consideration and, if the conditions are met, on the payment dates that may be determined in connection
with the execution of the purchase obligation and/or the purchase right pursuant to articles 108 and 111 of the TUF.

11. ECONOMIC, EQUITY AND FINANCIAL EFFECTS OF THE SHARE CAPITAL INCREASE AND DILUTIVE
EFFECTS

Given the capital increase shall be paid-out by way of a contribution in-kind, the pre-emptive rights are not attributed by law to
the existing UniCredit shareholders. The number of new UniCredit shares to be issued under the Share Capital Increase
Functional to the Offer and, consequently, the percentage of dilution of existing shareholders in UniCredit’s Share capital will
depend on the outcome of the Offer.

In the event of full adherence to the Offer, meaning that all 1,515,182,126 BPM Shares targeted by the Offer are tendered, a
maximum total of 265,156,873 UniCredit Shares arising from the Share Capital Increase Functional to the Offer will be allocated
to the subscribing shareholders as total consideration, based on the exchange ratio specified in the Offer Notice. This amount
corresponds to approximately 14.55% of UniCredit’s shares, calculated assuming full subscription and payment of the Share
Capital Increase Functional to the Offer (fully diluted) and based on the number of UniCredit shares issued as of today’s date.

12. DESCRIPTION OF THE PRO-FORMA EFFECTS OF THE BUSINESS COMBINATION WITH THE BPM
GROUP ON THE UNICREDIT GROUP’S ECONOMIC AND FINANCIAL POSITION

This paragraph shows the main pro-forma balance sheet and income statement figures resulting from the aggregation of the
data relating to the UniCredit Group and to the BPM Group as of December 31, 2024, as well as some commentary notes.

For the purpose of preparing the pro-forma figures, given that on November 6, 2024, Banco BPM Vita S.p.A, a company belonging
to the BPM Group, launched the BPM Offer aimed at acquiring all the ordinary shares of Anima Holding S.p.A. (“Anima”), it was
deemed appropriate to also consider the balance sheet and income statement figures of the group headed by the same Anima
(the “Anima Group”).

The pro-forma effects of the business combination with the BPM Group on the UniCredit Group's income statement and balance
sheet have been determined on the basis of the provisions of the Communication DEM/1052803 of July 5, 2001, issued by
Consob, and have been prepared in order to simulate the effects of the transaction on the UniCredit Group's financial
performance and balance sheet, according to valuation criteria consistent with historical data and compliant with the relevant
regulations, as if the transaction had virtually taken place on December 31, 2024 for the effects on the pro forma consolidated
balance sheet and on January 1, 2024 for those on the pro forma consolidated income statement.

The pro-forma figures have been prepared starting from the 2024 Consolidated Financial Statements of the UniCredit Group
prepared in accordance with IAS/IFRS, the 2024 reclassified consolidated balance sheet and income statement of the BPM Group
approved by the Board of Directors of BPM on February 12, 2025, and from the 2024 consolidated balance sheet and income
statement of the Anima Group approved by its Board of Directors on February 5, 2025, and by applying pro forma adjustments
determined through a simulation of the application of the provisions of IFRS 3 for business combinations transactions.
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For the purpose of identifying the applicable pro-forma adjustments, the total cost of the aggregation was determined by
assuming a unit value of UniCredit shares of Euro 38.525 corresponding to the last traded price recorded at market close on
December 30, 2024, i.e., the last available traded price as of December 31, 2024, the reference date of the pro forma data, on
the assumption that BPM shareholders fully adhere to the Offer. It should be noted that, in accordance with IFRS 3, the final
value of the cost of the combination will be determined on the basis of the UniCredit share price as of the trading date
immediately prior to the date of completion of the transaction.

The preliminary cost of the acquisition determined as above, amounting to Euro 10,219 million, was compared with the BPM
Group’s consolidated net equity as of December 31, 2024 and net to the capital instrument, estimate adjusting the value as of
June 30, 2024 (last data publicly available) for the issuance and repurchase of the second semester 2024. It should be noted that,
for the purpose of determining the pro-forma adjustments, no fair value valuation process was carried out on the potential
identifiable assets, liabilities and contingent liabilities of the acquired entity as these fair values will be determined at the
acquisition date and upon the obtainment of detailed information about the accounting items of the BPM Group. For the purpose
of determining pro- forma adjustments, we limited ourselves to the derecognition of the BPM Group’s intangible assets, in line
with what will be done as part of the Purchase Price Allocation (PPA) process.

The net equity of the BPM Group determined in this way amounted to Euro 11,737 million. The difference arising as a result of
comparing the preliminary cost of the acquisition with the BPM Group’s consolidated net equity was equal to Euro 1,518 million.

In addition to the above effects, which relate to the purchase of the BPM Group under its current corporate configuration, the
potential effects of the potential purchase by the BPM Group of the Anima Group should be considered.

In this context, it should be noted that the BPM Offer envisages a cash consideration of Euro 7.00 per share (on the assumption
that the shareholders’ meeting of BPM convened for February 28, 2025, will approve the increased consideration proposed by
the Board of Directors, compared to the original offer of Euro 6.20 per share) and, therefore, such tender offer does not involve
the issuance of new shares by BPM and has no effect on the total cost of the combination determined as described above, but
will nonetheless result in the registration of a goodwill, which has been estimated on the basis of the net equity of the Anima
Group as of December 31, 2024, net of the intangible assets recorded in its consolidated financial statements and excluding the
equity attributable to third parties.

The net equity of the Anima Group determined in this way amounted to Euro 88 million. The difference arising as a result of the
comparison between the acquisition cost of Euro 2,209 million (calculated on the basis of the price resulting from the last increase
to the consideration) and the consolidated shareholders’ net equity of the Anima Group was Euro -2,121 million.

Such difference constitutes the estimated goodwill subject to measurement by the BPM Group, which, like the remaining portion
of intangible assets, will be subject to recognition in the frame of the PPA process. In addition, the BPM Group’s pro forma net
equity calculated in light of the acquisition of the Anima Group includes a positive pro-forma adjustment of Euro 191 million,
calculated as the difference between the registered value of the stake in Anima in the BPM Group’s consolidated financial
statements as of December 31, 2024, consolidated using the net equity method, and its fair value.

The above illustrated effects led to the determination of an overall goodwill equal to Euro 412 million.

As already mentioned, the UniCredit share price recorded on the trading day immediately preceding the date of the completion
of the transaction is among the elements that will imply a difference between the final goodwill and the provisional amount
shown in the pro-forma financial information as of December 31, 2024. In this respect, it should be noted that a reduction of
Euro 0.50 in the unit value of the UniCredit share equal to Euro 38.525 (taken as a reference for determining the preliminary cost
of the transaction) compared with the market price on the day before the day on which the Offer will be legally effective, results
in a change of the goodwill of Euro 132.3 million.

It should be noted that, in the absence of a total adhesion to the Offer, the amount of goodwill would be determined as the
difference between the consideration paid and the percentage of the BPM Group’s net assets that is purchased and therefore
may differ from the amounts indicated above.

The pro-forma figures also take into account the deletion of the most significant reciprocal balance sheet and income statement
items between the UniCredit Group, the BPM Group and the Anima Group, making exclusive reference to the figures represented
by the UniCredit Group. In particular, based on available public information, it is not possible to identify any reciprocal items
between the BPM Group and the Anima Group.

Finally, it should be noted that the pro-forma adjustments take into account ancillary expenses inherent to the execution of the
transaction estimated, on the basis of the information available to date, in around Euro 65 million. Out of which, around Euro 5
million has been directly attributed to the issuance of the shares to serve the Offer and, on the basis of the provisions of IAS 32,
referred to capital increase reduction, net of the related tax effect. The remaining part of the estimated ancillary expenses, equal
to around Euro 60 million, has been attributed to income statement, as provided for by IFRS 3, between the pro-forma operative
costs.

As it was not possible to estimate the ancillary expenses related to the BPM Offer these have not been subject of the pro-forma
exercise.

The main pro forma balance sheet and income statement figures resulting from the aggregation of data relating to the UniCredit
Group, the BPM Group and the Anima Group as of December 31, 2024, are shown below.
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(billion Euros)

Pro-forma Pro-forma
Items/indicators UniCredit UniCredit - . UmCredl.t -
Group BPM Group BPM Anima Group BPM - Anima

31.12.2024  31.12.2024 31.12.2024 31.12.2024 31.12.2024

Balance sheet data

Receivables to customers 418.4 99.7 518.1 0.3 518.4
Net impaired loans to customers 6.0 1.6 7.6 0.0 7.6
Other financial activities 238.2 51.3 289.5 0.5 290.0
Direct banking deposits 590.2 132.0 722.2 0.0 722.2
Indirect customer deposits 365.7 116.2 481.9 204.2 686.1
Income statement data

Interest margin 14.7 34 18.1 0.0 18.1
Net fees 7.0 2.0 9.0 0.5 9.6
Operating income 24.3 5.7 30.0 0.5 30.5
Operating costs -11.1 -2.7 -13.8(0 -0.2 -14.10
Profit/loss attributable to the parent company 9.7 19 11.61 0.2 12.00@
Goodwill na na -1.5 na 0.4

(1)  The pro-forma data takes into account Euro 60 million referred to ancillary expenses related to the acquisition to be attributed to income
statement on the basis of the information available to date.

(2)  The pro-forma data takes into account a gain of Euro 191 million deriving from the difference between the value of the Anima stake registered
in the consolidated financial statements of the BPM Group, consolidated with the net equity method, and its fair value.

It should be noted that the pro-forma data set out above do not reflect the effects of any transactions involving the sale of
branches or lines of business that may take place in the context of the investigation carried out by the competent antitrust
authority regarding the concentration with the BPM Group, but which to date have not yet been even preliminarily defined and,
therefore, it is impossible to identify and quantify their economic and capital amounts in a punctual, objective and verifiable
manner, provided that the UniCredit Group has a reasonable expectation (supported by its legal advisors, by the assessment
carried out with economists and by consolidated guidelines for the banking industry) that any corrective measures will not in any
case be such as to affect the transaction in a significant way.

It should be further noted that the pro-forma figures represent a simulation, provided for illustrative purposes only, of the
possible effects that may result from the acquisition. In particular, since the pro-forma data are constructed to reflect
retroactively the effects of subsequent transactions, despite compliance with commonly accepted rules and the use of reasonable
assumptions, there are limitations related to the nature of pro-forma data and these are, by their very nature, unable to offer a
representation of the UniCredit Group's prospective economic and financial situation. A correct interpretation of the information
provided by the pro-forma figures requires to consider the following aspects:

. as they are representations based on hypothesis, if the acquisition had actually taken place on the dates taken as
reference for preparing the pro-forma figures the same results represented as pro-forma figures would not necessarily
have been obtained;

° the pro-forma figures do not intend to represent in any way a forecast of future results and should therefore not be
used in this sense; the pro-forma data do not reflect prospective data as they are prepared in such a way as to represent
only those effects of the acquisition that are capable of being isolated and objectively measurable, without taking into
account the potential effects caused by changes in market conditions, management policies and UniCredit’s operational
decisions resulting from the outcome of this transaction. Therefore, the pro-forma figures are not intended to represent
a current or prospective financial position of the effects related to the acquisition;

. taking into account the different purposes of pro-forma figures compared to the purposes of ordinary financial
statements and since the effects are calculated in a different manner with reference to pro-forma consolidated balance
sheet and pro-forma consolidated profit and loss account, the latter shall be read and interpreted separately, without
making any connection from an accounting point of view.

It should be noted that, in accordance with the provisions of Communication DEM/1052803 of July 5, 2001, issued by Consob,
neither the costs nor the synergies that will result from the envisaged transaction for the entity resulting from the aggregation
of the UniCredit Group, the BPM Group and the Anima Group are reflected in the consolidated pro-forma figures.

The pro-forma figures have not been audit by the external auditor.

13. INDICATION OF THE VALUE ATTRIBUTED TO THE ASSETS BEING CONTRIBUTED AS SET FORTH IN
THE VALUATION REPORT PURSUANT TO ART. 2440 OF THE CIVIL CODE
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The applicable provisions of the Civil Code governing in-kind contribution require that the value of the BPM shares to be
contributed to UniCredit to adhere to the Offer be subject to a specific valuation by an independent expert.

As stated in the Offer Notice, UniCredit’s Board of Directors resolved, pursuant to art.2440, paragraph 2, of the Civil Code, to
adopt the valuation procedure set forth in art. 2343-ter, paragraph 2, letter b), and 2343-quater of the Civil Code for the appraisal
of the BPM shares to be contributed.

This procedure allows for the exemption from requiring a sworn valuation report by an expert appointed by the court in whose
jurisdiction the acquiring company is based, provided that the value attributed to the contributed assets, for the purpose of
determining the share capital and any share premium, is equal to or lower than the value resulting from an assessment performed
by an independent expert who is unrelated to the transferor, the company, or any shareholder(s) who individually or jointly
control the transferor or the company, and who has adequate and proven professional qualifications.

The decision to rely, in line with market practice for public exchange offers, on a valuation conducted by an independent expert
pursuant to art. 2343-ter, paragraph 2, letter b), was also justified by the need to appraise a majority stake in BPM’s share capital
(rather than individually listed shares).

On February 10, 2025, UniCredit appointed EY Advisory S.p.A. as independent expert pursuant to art. 2343-ter, paragraph 2,
letter b), of the Civil Code, for the purposes of conducting the valuation of the BPM Shares to be conferred.

EY Advisory S.p.A. issued its valuation report on the BPM shares concluding that, as of February 24, 2025 and based on the
financial position as of December 31st, 2024, the cum dividend value, including the control premium, of each share of BPM
subject to possible contribution within the framework of the Capital Increase Functional to the Offer, is not less than Euro 8.393,
corresponding to an ex-dividend valuation, including the control premium, of not less than Euro 7.793 (the “Expert Report”).

The Expert Report is made available to the public concurrently with this Report, in accordance with applicable legal provisions,
to ensure comprehensive and accurate disclosure to UniCredit’s shareholders ahead of the extraordinary general meeting. For
further details, reference is made to the Expert Report.

Notwithstanding the above, UniCredit’s Board of Directors may consider, for instance, to ensure that the Expert Report refers to
a more recent date or for other reasons related to the execution or timing of the Offer, whether to request an update of the
Expert Report closer to the date of the resolution to be adopted for the exercise of the Delegation for the Share Capital Increase
Functional to the Offer.

For further details regarding the procedures for in-kind consideration and the Expert Report, reference is made to the applicable
legal framework, specifically articles 2343-ter, 2343-quater, and 2443, paragraph 4, of the Civil Code.

14. TAXIMPLICATIONS OF THE TRANSACTION ON UNICREDIT

The contribution in-kind provided for in the context of the transaction described in this Report does not give rise to any tax
liabilities for UniCredit.

15. SHAREHOLDING STRUCTURE OF UNICREDIT FOLLOWING THE CAPITAL INCREASE FUNCTIONAL TO
THE OFFER; POTENTIAL EFFECTS ON SHAREHOLDERS AGREEMENTS

As of the date of this Report, based on disclosures received pursuant to art. 120 of the TUF and other information available to
UniCredit, shareholders holding more than 3% of UniCredit’s ordinary share capital or voting rights are indicated in the following
table.

Declaring or ultimate controlling entity Direct Shareholder % of UniCredit share capital
BlackRock Group(*) 114,907,383 7.377%
FMR LLC(*) 48,134,003 3.090%

(*) In the capacity of discretionary asset management.
Source: UniCredit’s website.

Based on the available information, as of the date of this Report, no entity exercises control over UniCredit pursuant to art. 93
of the TUF, and no shareholder agreements concerning UniCredit are in place pursuant to art. 122 of the TUF.

Given the nature of the Share Capital Increase Functional to the Offer and the variables related to the Offer’s outcome, the
composition of UniCredit’s shareholding structure following the execution of the Share Capital Increase Functional to the Offer
cannot be determined at this stage.

Regarding the dilutive effects on UniCredit’s current shareholders of the Share Capital Increase Functional to the Offer, reference
is made to Section 11 above.

16



16. AMENDMENTS TO THE BY-LAWS

The granting of the Delegation for the Share Capital Increase Functional to the Offer requires an amendment to Article 6 of
UniCredit’s by-laws, which, as previously mentioned, is subject to the successful completion of the authorization process before

the European Central Bank pursuant to articles 56 and 61 of the TUB.

The table below provides a comparative illustration of Article 6 in its current text and in the proposed version, noting that the
text proposed for insertion is highlighted in bold and that the same text will be updated, under the responsibility of the Board of
Directors, following the actual exercise of the aforementioned Delegation. This update will include the cancellation of the
transitional clause proposed for insertion herein and, concurrently, the adjustment of the share capital amount and the number

of shares, in accordance with Article 5 of the by-laws.

CURRENT TEXT

PROPOSED AMENDEMENTS

Art. 6

Art. 6

1. The Board of Directors has the power, under the provisions
of section 2443 of the Italian Civil Code, (i) to carry out a free
capital increase, on one or more occasions for a maximum
period of five years starting from the shareholders’ resolution
dated 11 April 2019, as allowed by section 2349 of the Italina
Civil Code, for a maximum of 14,000,000 ordinary shares, and
(ii) to carry out a free capital increase in 2025 for a maximum
of 2,000,000 ordinary shares, to be granted to employees of
UniCredit and of Group banks and companies who hold
positions of particular importance for the purposes of
achieving the Group's overall objectives in execution of 2019
Group Incentive System. In accordance with the Shareholders'
resolution of 31 March 2023, upon the possible exercise of the
aforementioned delegation, the share capital will be increased
by an amount equal to the implied nominal value of the shares
issued at the time of the possible exercise of the delegation.

(unchanged)

2. The Board of Directors has the power, under the provisions
of section 2443 of the Italian Civil Code, to resolve, on one or
more occasions for a maximum period of five years starting
from the shareholders' resolution dated 9 April 2020, to carry
out a free capital increase, as allowed by section 2349 of the
Italian Civil Code, for a maximum of 13,100,000 ordinary
shares, to be granted to employees of UniCredit and of Group
banks and companies who hold positions of particular
importance for the purposes of achieving the Group's overall
objectives in execution of 2020 Group Incentive System. In
accordance with the Shareholders' resolution of 31 March
2023, upon the possible exercise of the aforementioned
delegation, the share capital will be increased by an amount
equal to the implied nominal value of the shares issued at the
time of the possible exercise of the delegation.

(unchanged)

3. The Board of Directors has the power, under the provisions
of section 2443 of the Italian Civil Code, to resolve, on one or
more occasions for a maximum period of five years starting
from the shareholders' resolution dated 15 April 2021, to carry
out a free capital increase, as allowed by section 2349 of the
Italian Civil Code, for a maximum of 18,700,000 ordinary
shares, to be granted to employees of UniCredit and of Group
banks and companies who hold positions of particular
importance for the purposes of achieving the Group's overall
objectives in execution of 2021 Group Incentive System. In
accordance with the Shareholders' resolution of 31 March
2023, upon the possible exercise of the aforementioned
delegation, the share capital will be increased by an amount
equal to the implied nominal value of the shares issued at the
time of the possible exercise of the delegation.

(unchanged)

4. The Board of Directors has the power, under the provisions
of article 2443 of the Italian Civil Code, to resolve, in one or
more occasions in 2025, to carry out a free capital increase, as

(unchanged)
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allowed by article 2349 of the Italian Civil Code, for a maximum
820,000 ordinary shares, to be granted to employees of
UniCredit and of Group Banks and Companies who hold
positions of particular importance in execution of the 2022
Group Incentive System and for other forms of variable
remuneration.

5.The Board of Directors has the power, under the provisions (unchanged)
of article 2443 of the Italian Civil Code, to resolve, in one or
more occasions in 2025, to carry out a free capital increase, as
allowed by article 2349 of the Italian Civil Code, for a maximum
3,300,000 ordinary shares, to be granted to employees of
UniCredit and of Group Banks and Companies who hold
positions of particular importance in execution of the 2023
Group Incentive System and for other forms of variable
remuneration.

6. The Board of Directors has the power, under the provisions (unchanged)
of article 2443 of the Italian Civil Code, to resolve, in one or
more occasions in 2025, to carry out a free capital increase, as
allowed by article 2349 of the Italian Civil Code, for a maximum
1,500,000 ordinary shares, to be granted to employees of
UniCredit and of Group Banks and Companies who hold
positions of particular importance in execution of the 2020-
2023 Long Term Incentive Plan.

The Board of Directors has the power, pursuant to article
2443 of the Civil Code, to resolve upon, also in more
tranches within 31 December 2025, a separable share
capital increase for payment for a maximum nominal
amount of Euro 3,828,060,000.00, plus share premium, by
issuing maximum 278,000,000 shares, with ordinary rights
and the same characteristics as the shares already
outstanding on the issue date, without pre-emptive rights
pursuant to article 2441, paragraph 4 of the Civil Code, to
be executed through the contribution in kind of the
ordinary shares of Banco BPM S.p.A. tendered in the
voluntary public exchange offer having as its object all of
the ordinary shares of Banco BPM S.p.A. and launched by
UniCredit on 25 November 2024 by virtue of the
communication pursuant to Articles 102 and 106,
paragraph 4, of the Legislative Decree no. 58 of 24 February
1998.

17. RIGHT OF WITHDRAWAL

The statutory amendments illustrated in paragraph 16 above do not give rise to a right of withdrawal under the
applicable laws and the company by-laws.

18. RESOLUTIONS PROPOSED TO THE EXTRAORDINARY SHAREHOLDERS’ MEETING
Dear Shareholders,

in view of the above, we request you to adopt the following resolutions:

“The extraordinary Shareholders” Meeting of UniCredit S.p.A.,

- having examined the explanatory report of the Board of Directors, which is approved in its entirety to the extent necessary,
and the proposals contained therein;

- having examined the other documents prepared concerning this item on the agenda

RESOLVES

1) tograntthe Board of Directors, pursuant to art. 2443 of the Civil Code, the authority, until December 31, 2025, to increase
the share capital against payment, in one or more tranches and in a severable manner, with exclusion of the pre-emptive
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2)

3)

4)

5)

right pursuant to art. 2441, paragraph 4, first sentence, of the Civil Code, for a maximum nominal amount of Euro
3,828,060,000.00, plus share premium, through the issuance of up to 278,000,000 ordinary shares of UniCredit, without
nominal value, with regular dividend entitlement, and with the same characteristics as those outstanding at the date of
issuance, to be paid by means of an in-kind contribution of the shares of Banco BPM S.p.A. tendered in adherence to the
public exchange offer for all the ordinary shares of Banco BPM S.p.A., launched by UniCredit on November 25, 2024, with
notice pursuant to articles 102 and 106, paragraph 4, of Legislative Decree 58 of February 24, 1998;

to authorize the Board of Directors to determine from time to time, by exercising the aforementioned delegation and in
compliance with applicable legal and regulatory provisions: (i) the overall amount of the capital increase to be resolved,
also in a severable manner, and thus the number of shares to be issued, within the overall limits set out in point 1) above;
(i) the issue price of the new shares, including the share premium, considering the provisions of art. 2441, paragraph 6,
of the Civil Code; and (iii) any other terms and conditions of the delegated capital increase within the limits established
by applicable regulations and this delegation resolution - in line with any adjustments made - in accordance with any
potential adjustments to the content of the public offer, while still complying with the assessment pursuant to Article
2343-ter of the Civil Code and any necessary updates thereto, and authorizing the Board of Directors to make statutory
adjustments resulting from the exercise of the delegation, as provided in the Directors’ Report;

to amend accordingly Article 6 of the by-laws by inserting the following new paragraph:

“the Board of Directors has the power, pursuant to article 2443 of the Civil Code, to resolve upon, also in more tranches
within 31 December 2025, a separable share capital increase for payment for a maximum nominal amount of Euro
3,828,060,000.00, plus share premium, by issuing maximum 278,000,000 shares, with ordinary rights and the same
characteristics as the shares already outstanding on the issue date, without pre-emptive rights pursuant to article 2441,
paragraph 4 of the Civil Code, to be executed through the contribution in kind of the ordinary shares of Banco BPM S.p.A.
tendered in the voluntary public exchange offer having as its object all of the ordinary shares of Banco BPM S.p.A. and
launched by UniCredit on 25 November 2024 by virtue of the communication pursuant to Articles 102 and 106, paragraph
4, of the Legislative Decree no. 58 of 24 February 1998.”;

to establish that the effectiveness of the resolutions referred to in points 1) and 2), as well as of the statutory amendment
referred to in point 3), shall be subject to the positive outcome of the assessment procedure pursuant to articles 56 and
61 of Legislative Decree 385 of September 1, 1993, if such positive outcome has not occurred before the date of this
resolution;

to grant authority to the Chairman of the Board of Directors and the Chief Executive Officer of the Company, and, to the
extent permitted, to the executive staff of the Company competent by reason of its role and of regulation, severally, to
carry out, also through special attorneys, within the limits of the law, all that is required, necessary, or useful for the
execution of the matters being resolved on, as well as to fulfil the relevant and necessary formalities, including the
registration of the resolutions with the Companies’ Register and the filing of the new by-laws and its update to reflect any
exercise of the delegation under art. 2443 of the Civil Code by the Board of Directors, with the power to introduce any
non-substantial modifications that may be required for this purpose, and in general to do whatever is necessary for their
full execution, with all and any necessary and appropriate powers, in compliance with the applicable regulatory
provisions.”
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(This independent auditors’ report has been translated into English solely for the convenience of
international readers. Accordingly, only the original Italian version is authoritative.)

Independent auditors’ assurance report on the compilation of
pro-forma financial information of UniCredit S.p.A.

To the Board of Directors of
UniCredit S.p.A.

We have completed our assurance engagement to report on the compilation of pro-forma financial
information of UniCredit S.p.A. (the “parent” or the “issuer”) by its directors. The pro-forma financial
information consists of the pro-forma condensed consolidated balance sheet as at 31 December 2024,
the pro-forma condensed consolidated income statement for the year then ended and notes thereto of
the UniCredit Group (the “pro-forma condensed consolidated financial information”) included in chapter
5.2 - “Pro forma balance sheets and income statements” of the information document prepared by the
parent’s directors pursuant to Article 70, paragraph 6, of the Issuers’ Regulation approved by Consob
with Resolution no. 11971 of 14 May 1999, as amended (the “Issuers’ Regulation”), in accordance with
Annex 3B to the same Issuers' Regulation (the “Information Document”). The applicable criteria on the
basis of which the parent’s directors have compiled the pro-forma condensed consolidated financial
information are specified in Annex 20 to Commission Delegated Regulation (EU) 2019/980,
supplemented by ESMA’s guidelines on disclosure requirements under the Prospectus Regulation (32-
382-1138) and taking into account Consob Communication no. DEM/1052803 of 5 July 2001, and
described in section 5.2.1 — “Preparation Criteria” (the “Preparation Criteria”) of the information
document.

The pro-forma condensed consolidated financial information has been compiled by the parent’s directors
to illustrate the impact of: (i) acquisition of Banco BPM S.p.A. (“BPM”) by UniCredit S.p.A. (without taking
into account BPM's potential acquisition of Anima Holding S.p.A.), and (ii) acquisition of BPM by
UniCredit S.p.A., also taking into account BPM's acquisition of Anima Holding S.p.A. (jointly, the
“Potential Acquisitions”) on the group’s financial position as at 31 December 2024 and its financial
performance for the year then ended as if the Potential Acquisitions had taken place as at 31 December
2024 and 1 January 2024, respectively.

As part of this process, historical information about the financial position as at 31 December 2024 and
financial performance for the year then ended has been extracted from:

* UniCredit Group’s consolidated financial statements as at 31 December 2024, prepared in
accordance with the IFRS, in compliance with Bank of Italy’s instructions set out in Circular no. 262 of
22 December 2005 (as subsequently amended). We audited such consolidated financial statements
and expressed our unqualified opinion thereon on 24 February 2025;
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¢ consolidated balance sheet and income statement of the Banco BPM Group (the “BPM Group” or
“BPM”) as at and for the year ended 31 December 2024, reclassified on a management accounts
basis, extrapolated from the press release of 12 February 2025 (“The Board of Directors of Banco
BPM approves the results as at 31 December 2024 and the update of the strategic plan”). These
statements were approved by BPM’s Board of Directors on 11 February 2025 and are unaudited;

¢ consolidated balance sheet and income statement of the Anima Holding Group (the “Anima Group”
or “Anima”) as at and for the year ended 31 December 2024, extrapolated from the press release of 5
February 2025 (“ANIMA Holding: 2024 FY Consolidated Results”). These statements were approved
by Anima’s Board of Directors on 5 February 2025 and are unaudited.

Directors’responsibilities for the pro-forma condensed consolidated financial
information

The parent’s directors are responsible for compiling the pro-forma condensed consolidated financial
information on the Preparation Criteria and for the consistency of the latter with the accounting policies
adopted by the UniCredit Group.

Auditors’independence and quality management

We are independent in compliance with the independence and all other ethical requirements of the
International Code of Ethics for Professional Accountants (including International Independence
Standards, the IESBA Code) issued by the International Ethics Standards Board for Accountants, which
is founded on fundamental principles of integrity, objectivity, professional competence and due care,
confidentiality and professional behaviour.

Our company applies International Standard on Quality Management 1 (ISQM Italia 1) and, accordingly,
is required to design, implement and operate a system of quality management including policies or
procedures regarding compliance with ethical requirements, professional standards and applicable legal
and regulatory requirements.

Auditors’responsibilities

Our responsibility is to express an opinion, as required by Annex 3B of the Issuers’ Regulation, about
whether the pro-forma condensed consolidated financial information has been properly compiled by the
parent’s directors on the Preparation Criteria and whether the latter are consistent with the accounting
policies adopted by the UniCredit Group.

We conducted our engagement in accordance with International Standard on Assurance Engagements
(ISAE) 3420, Assurance Engagements to Report on the Compilation of Pro-forma Financial Information
Included in a Prospectus, issued by the International Auditing and Assurance Standards Board. This
standard requires that we plan and perform procedures to obtain reasonable assurance about whether
the parent’s directors have compiled, in all material respects, the pro-forma condensed consolidated
financial information on the Preparation Criteria.

For purposes of this engagement, we are not responsible for updating or reissuing any reports or
opinions on any historical financial information used in compiling the pro-forma condensed consolidated
financial information, nor have we, in the course of this engagement, performed an audit or review of the
financial information used in compiling the pro-forma condensed consolidated financial information.

The purpose of pro-forma financial information included in an information document is solely to illustrate
the impact of a significant event or transaction on historical financial information of the group as if the
event had occurred or the transaction had been undertaken at an earlier date selected for purposes of
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the illustration. Accordingly, we do not provide any assurance that the actual outcome of the Potential
Acquisitions would have been as presented in the pro-forma condensed consolidated financial
information.

A reasonable assurance engagement to report on whether the pro-forma financial information has been
compiled, in all material respects, on the basis of the applicable criteria and whether such criteria are
consistent with the parent’s accounting policies involves performing procedures to assess whether the
applicable criteria used by the parent’s directors in the compilation of the pro-forma financial information
provide a reasonable basis for presenting the significant effects directly attributable to the event or
transaction, and to obtain sufficient appropriate evidence about whether:

¢ the related pro-forma adjustments give appropriate effect to those criteria; and

* the pro-forma financial information reflects the proper application of those adjustments to the
historical financial information.

The procedures selected depend on our judgment, having regard to our understanding of the nature of
the parent and the group, the event or transaction in respect of which the pro-forma financial information
has been compiled and other relevant engagement circumstances.

The engagement also involves evaluating the overall presentation of the pro-forma financial information.
We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Opinion

In our opinion, the pro-forma condensed consolidated financial information has been properly compiled
on the Preparation Criteria and the latter are consistent with the accounting policies adopted by the
UniCredit Group.

Milan, 6 March 2025

KPMG S.p.A.

Davide Gorno
Director of Audit



ANNEX C

This is a courtesy translation from Italian to English of the Report titled *'Refazione ai sensi dell'articolo
2343 ter, comma 2, lettera b) del Codice Civile con riferimento a8 massime n. 1.515.182.126 azioni
ordinarie di Banco BPM S.p.A. oggetto di possibile conferimento in natura neff'ambito dell'offerta
pubblica di scambio volontaria totalitaria promossa da UniCredit S.p.A. in data 25 novembre 2024, ai
sensi e per gii effetti degli articoli 102 e 106, comma 4, del D.Lgs 24 febbraioc 1998 n. 58 come
successivamente modificato” dated February 24th, 2025,

EY does not assume or accept any responsibifity for the correctness of the translation of the Report.
The Italian text will prevail in case any divergence with the English translation, or omissions in the same.

[l

UniCredit S.p.A.

Report pursuant to Article 2343 ter, paragraph 2, letter b)
of the Italian Civil Code with reference to a maximum of no.
1,515,182,126 ordinary shares of Banco BPM S.p.A.
subject to possible contribution in kind within the
framework of the voluntary total public exchange offer
promoted by UniCredit S.p.A. on November 25%, 2024,
pursuant to and for the purposes of Articles 102 and 106,
paragraph 4, of Legislative Decree No. 58 of February 24,
1998, as subsequently amended

EY

Building a better
working world




EY

This is a courtesy translation from Italian to English of the Report titled '"Relazione ai sensi dellarticolo
2343 ter, comma 2, lettera b) del Codice Civile con riferimento a massime n. 1.515.182.126 azioni
ordinarie di Banco BPM S.p.A. oggetic di possibile conferimento in natura nell’ambito dell’offerta
pubblica di seambio volontaria totalitaria promossa da UniCredit S.p.A. in data 25 novembre 2024, ai
sensi e per gli effelti degli articoli 102 e 106, comma 4, del D.Lgs 24 febbraic 1998 n. 58 come
successivamente modificato” dated February 24th, 2025.

EY does not assume or accept any responsibility for the correctness of the translation of the Report.

Building a better | The Italian text wilf prevail in case any divergence with the English translation, or omissions in the same.

working world

Contents

1. INErOAUCTION ceui it i b e e e v e e e e e e e e enae s e e e e e enss 3
1.1 Context Of FEfEreNCe iovviiiiiiiiiiie e e e e e aee 3
1.2 Nature and scope of our engagement ..o e 4
1.3 Reasens and rationale for the Offer ... e e e 4
1.4 ReferenCe datl i e 6
1.5 Sources of INfOrmMation........c..ooe i e e e e 6
1.6 Assumptions and mitations .........oooviiiiiiii T
1.7 Activities performed ... e e e 10
1.8 Restrictions to the use of the Report.......ccoouiiiiiii 10
1.9 Difficulties encountered in the execution of this assignment ................... 10

2. Description of the assets to be contributed ......ooiiviiiiiici i 12
2.1 Identification of the offering CoOMPany....ccvveveei e 12
2.2 Object of the contributioN....ooviier e, 12

3. BAMCE B PV v uiisuiionss s1eues v humss s £s5iti » o 5 o 1 o 5l o v 08 5Fas we 0 e 0 220 435 o o 75 » o5 » 558 « EAFEEEIFEETS 13
3.1 P O e e e et e et e e e raaas 13
3.2 ANIMA OFf Bl tir it et e e a g 14
3.3 Balance ShEet ...ccuv i s e e e e e aan 16
3.4 Income statement. . e 19
3.5 ProsSPective Data .. e et 22

4, Valuation approach and description of valuation methods ........coviviiinninis 24
4.1 Valuation methodologies ... e 24
4.2 Definition of the valuation approach .. ie s e renaes 25
4.3 Stock market prices method ... ..o 27
4.4 Target prices Method ... e 28
4.5 Market multiples method ... s 28
4.6 Linear regression @NalySiS .o iice i icere e resrsbar it ab i enan b senrens 29
4.7 Dividend Discount Model ... ..o erae e 30

5.

000 s Vol 111 o o - U TRORT 32



EY

Building a better
working world

This is a courtesy translation from Italian to English of the Report titled “’Relazione ai sensi dell’articolo
2343 ter, comma 2, lettera b) del Codice Civile con riferimento a massime n. 1.515.182.126 azioni
ordinarie di Banco BPM S.p.A. oggetto di possibile conferimento in natura neif'ambito delf'offerta
pubblica di scambio volontaria totafifaria promossa da UniCredit 5.p.A. in data 25 novembre 2024, al
sensi e per gii effetti degli articoli 102 e 106, comma 4, del D.Lgs 24 febbraio 1998 n. 58 come
successivamente modificato” dated February 24th, 2025,

EY does not assume or accept any responsihility for the correctness of the translation of the Report.
The Ikalian text will prevail in case any divergence with the English transiation, or omissions in the same.

1.

Introduction

1.1 Context of reference

On November 25t 2024, UniCredit S.p.A. ("UniCredit" or "Offeror") announced,
pursuant to and for the purposes of Article 102, paragraph 1, of Legislative Decree
No. 58 of February 24, 1998, as subsequently amended ("TUF"), as well as Article
37 of the implementing requlation of the TUF adopted by Consob with resolution no.
11971 of May 14, 1999, as subsequently amended ("Issuers’ Regulation™), that on
November 24", 2024, it has decided to launch a voluntary total public exchange offer
pursuant to and for the purposes of Articles 102 and 106, paragraph 4, of the TUF
("Offer"), concerning all the ordinary shares of Banco BPM S.p.A. ("Issuer" or "Banco
BPM™ admitted to trading on Euronext Milan, a regulated market organized and
managed by Borsa ltaliana S.p.A. ("Borsa Italiana"), including the ordinary shares held
by the Issuer (collectively the "Notice™).

Therefore, as specified by the Offeror, the Offer concerns a maximum of no.
1,515,182,126 shares of the Issuer ("Banco BPM Shares") representing 100% of
Banco BPM's share capital as of the date of the Offer submission.

As stated in the Draft of the Directors' Report (as defined below), for each Banco BPM
share tendered in the Offer, UniCredit will offer a unit consideration equal to 0.175
newly issued ordinary shares of the Offeror ("Consideration™), subject to any
permitted adjustments (as currently provided for with reference to any ordinary or
extraordinary distribution of dividends taken from profits and/or other reserves or to
the approval or execution by BPM of transactions on its share capital). Therefore, as
already noted, pursuant to the Notice, for every 1,000 (one thousand) Banco BPM
shares tendered to the Offer, 175 (one hundred seventy-five) UniCredit shares will be
issued.

In this context, on November 24%, 2024, the Board of Directors of UniCredit resolved
to submit to the extraordinary shareholders' meeting of the Offeror the proposal to
grant the Board of Directors with the power, pursuant to Article 2443 of the Civil Code
("Delegation™), to resolve upon and carry out the increase of the share capital to serve
the Offer, which can be carried out on one or more occasions and also in one or more
tranches, to be executed through (and in compensation of) the contribution in kind of
the Banco BPM Shares tendered in the Offer ("Contribution™) - or otherwise
contributed to UniCredit in execution of the purchase obligation and/or purchase right
pursuant to Articles 108 and 111 of the TUF, where applicable - and thus with the
exclusion of the option right pursuant to Article 2441, paragraph 4, of the Civil Code
("Capital Increase").

The Board of Directors of the Offeror also resolved, pursuant to Article 2440,
paragraph 2, of the Civil Code, to avail itself of the provisions of Articles 2343-ter and
2343-quater of the Civil Code for the estimation of the value of the Issuer's shares
subject to Contribution.
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1.2

1.3

Nature and scope of our engagement

In the context described above, UniCredit has engaged EY Advisory S.p.A. ("EY") to
issue the valyation report according to Article 2343-ter, letter b), of the Civil Code
with reference to the value of a maximum of no. 1,515,182,126 Banco BPM Shares
subject to possible Contribution within the framework of the Offer announced on
November 25, 2024,

The scope of this report ("Report") covers no. 1,515,182,126 ordinary shares of the
[ssuer (including treasury shares}, which are the subject of the Offer and constitute,
as of today, the entire share capital of Banco BPM.

Therefore, the scope of this Report is represented by the total number of shares that,
collectively considered, constitute the entire share capital of Banco BPM and not by a
single share.

Our valuation analyses were carried out exclusively based on information publicly
available related to the economic and financial situation of Banco BPM as of December
31, 2024, approved by the Board of Directors of the Issuer on February 11, 2025,
and communicated to the market on February 12t, 2025.

In the context of our work, we do not express any opinion on the value of UniCredit
shares, on the fairness from a financial point of view of the Consideration offered and
on the issue price of the Offeror’'s new shares.

Furthermore, any consideration regarding the strategic, economic, and financial
convenience of the proposed transaction and its implementation methods is beyond
the scope of our assignment. This Report cannot in any way constitute a
recommendation to adhere to or not to the Offer.

Reasons and rationale for the Offer

As represented by the Offeror, the Offer aims to further strengthen UniCredit's role as
a leading pan-European banking group, positioned among the top banks in ltaly,
Germany, Austria, and Central-Eastern Europe.

The operation provides UniCredit Group with an opportunity to merge with a solid
player in the Italian banking and financial sector, allowing the full realization of the
potential of both the Banco BPM Group and the UniCredit Group in Italy and in the
European Union. The Offer will strengthen a solid pan-European operator that wifl have
the size and resources suitable to more effectively support the Italian and European
economy and create sustainable value for all stakeholders.

As represented by the Offeror, from a strategic point of view, the operation wouid
allow UniCredit to significantly strengthen its franchise in taly, expanding its territorial
presence, particularly in the northern part of the country. This would consolidate the
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Offeror’'s market share in terms of branches in northern Italy and increase in the overall
national market share, both in terms of customer loans and deposits, improving the
distribution network of services provided to customers. Additionally, the Offer would
allow UniCredit to guarantee Banco BPM's approximately 4 million customers direct
access to an international network and a wide range of advanced products and
services, leveraging the expertise and resources of a solid pan-European bank.

On December 13", 2024, UniCredit announced to the market that, on the same date,
it has filed with the National Commission for Companies and the Stock Exchange
("CONSOB") pursuant to and for the purposes of Article 102, paragraph 3, of the TUF,
as well as Article 37-ter of the Issuers' Regulation, the offer document ("Offer
Document"), intended for publication.

As reported in the Notice, the Offer is subject to the main conditions summarized
below:

¢ UniCredit holding, as a result of the Offer - through the acceptance of the same
and/or purchases possibly made outside the Offer itself - a stake of at least 66.67%.
The Offeror reserves the right to partially waive this condition provided that the
stake held by the Offeror at the end of the Offer is at least equal to 50% of the share
capital plus 1 (one) share of the Issuer.

¢ The non-modification by the Issuer's subsidiary - Banco BPM Vita S.p.A. ("Banco
BPM Vita") - of the terms and conditions of the voluntary public purchase offer
pursuant to Articles 102, paragraph 1, and 106, paragraph 4, of the TUF promoted
on November 6, 2024, in concert with Banco BPM, on all the ordinary shares of
Anima Holding S.p.A. ("Anima Offer").

0 During the period between the date of the Notice and the date of settlement of the
Consideration, the Issuer does not resolve, carry out, whether previously resolved
or not, nor commit to carry out acts or operations:

» That may result in a significant variation - even prospective - of the capital,
assets, economic, prudential and/or financial situation and/or the activity of
Banco BPM.

» That limit the operational freedom of the branches and the network for the
placement of products to customers.

= That are otherwise inconsistent with the Offer and the underlying industrial
and commercial motivations.

¢ The Issuer and/or its directly or indirectly controlled and/or associated companies
do not resolve and in any case do not carry out, whether previously resolved or
not, nor commit to carry out, acts or operations that may hinder the achievement
of the Offer's objectives, even if they have been authorized by the shareholders'
meeting or are decided and impiemented independently by the shareholders'
meeting in ordinary or extraordinary session and/or by the management bodies of
the Issuer's controlled and/or associated companies.

¢ The non-occurrence of facts, events or circumstances that prevent the Offeror
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1.4

1.5

from proceeding with the Offer in accordance with the authorizations received
regarding the same Offer and the provisions contained therein.

¢ No extraordinary circumstances or events have occurred at the national and/or
international level that cause or may cause significant negative changes in the
political, health, financial, economic, currency, regulatory or market situation and
that have substantially detrimental effects on the Offer and/or the financial, asset,
economic or income situation of the Issuer (and/or of its controlled and/or
associated companies) andfor of the Offeror (and/or of its controlled and/or
associated companies); and no facts or situations related to the Issuer (and/or its
controlled and/or associated companies), not known to the market as of the date
of the Notice, have emerged that have the effect of adversely modifying the
Issuer's activity (and/or of its controlled and/or associated companies) and/or its
financial, asset, economic or income situation (and/or of its controlled and/or
associated companies).

The Offer is also subject to obtaining the necessary authorizations from the competent
Authorities, as illustrated by the Offeror in paragraphs 1.4 and 1.5 of the Notice.

Reference date

This Report refers to the economic and financial situation of Banco BPM as of
December 31%, 2024, approved by the Board of Directors of the Issuer on February
11th, 2025, and communicated to the market on February 12, 2025.

The market parameters — where applicable in relation to the specific valuation
methodologies adopted — have been updated close to the date of issuance of this
Report.

Sources of information

Our work was based exclusively on publicly available data, information, and
documents, and specifically:

¢ The press release pursuant to Article 102, paragraph 1, of the TUF and Article 37
of the Issuers' Regutation disclosed to the financial community by Banco BPM Vita
on November 6!", 2024, regarding the Anima Offer.

0 The Notice pursuant to Article 102, paragraph 1, of the TUF and Article 37 of the
Issuers' Regulation disclosed to the financial community by the Offeror on
November 25%, 2024, regarding the UniCredit Offer.

¢ The press release disclosed to the financial community by the Issuer on November
26! 2024, regarding the UniCredit Offer.

0 The press release pursuant to Article 37-ter, paragraph 3, of the lIssuers'
Regulation disclosed to the financial community by the Offeror on December 13,
2024.
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The press release pursuant to Articie 41, paragraph 2, of the Issuers' Regulation
disclosed to the financial community by the Offeror on December 24", 2024,

The press release disclosed to the financial community by the Issuer on December
11, 2024, regarding the capital requirements set by the ECB for 2025.

The press release at the request of CONSOB disclosed to the financial community
by the Issuer on January 24, 2025.

The press release at the request of CONSOB disclosed to the financial community
by the Offeror on January 27, 2025,

The press release disclosed to the financial community by the Issuer on January
27 2025,

The consolidated and individual annual financial report of Banco BPM as of
December 31%, 2023, subject to a full audit by PricewaterhouseCoopers S.p.A.,
which issued its report on March 19*, 2024,

The consolidated half-year financial report of Banco BPM as of June 30, 2024,
subject to a limited audit by PricewaterhouseCoopers S.p.A., which issued its
report on August 8", 2024.

The presentation of Banco BPM's consolidated results as of September 30, 2024.

The press release disclosed to the financial community by the Issuer on February
12th 2025, including (i) the presentation of Banco BPM's 2024 resuits and the
consolidated economic and financial statements as of December 31%, 2024, and
(ii) the update of the strategic plan.

The document entitled "Group FY2024 Results and Strategic Plan update"
disclosed to the financial community by the Issuer on February 12t 2025,
presenting the 2024 results and the strategic plan update.

The press release disclosed to the financial community by the Issuer on February
12, 2025, regarding the Anima Offer.

The notice of the shareholders' meeting of Banco BPM scheduled for February 28,
2025, and the related explanatory report of the Board of Directors.

The draft of the explanatory report of the Board of Directors of UniCredit (“Draft
of the Directors' Report”) concerning the Delegation to the Board of Directors to
execute the capital increase in exchange for the Contribution.

Other publicly available information related to Banco BPM and the relevant sector
(market quotations, volatility index trends, multiples, interesi rates, analyst
reports, etc.).

Assumptions and limitations

Regarding the assumptions and limitations in carrying out our assignment, the
following should be noted:
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The analyses and considerations presented in this Report are based exclusively on
publicly available data, information, and documents regarding Banco BPM, without
access to the management and private information of the Issuer. We assume no
responsibility for the completeness, correctness, and accuracy of such data,
information, and documents, which we have analyzed in terms of overall
consistency within the application of the adopted valuation methodologies.

The analyses were based on the economic and financial situation of Banco BPM as
of December 31%, 2024, communicated to the market by the Issuer on February
12™, 2025. In the context of this assignment, it has been assumed that the
independent auditors’ report will express a positive opinion, without exceptions
and remarks and in any case without any observation that may affect the Issuer's
assef consistency and its economic and financial prospects.

The activities covered by our assignment did not include verification, control, due
diligence, or audit procedures as defined by generally accepted auditing standards,
nor an examination of internal controls or other verification procedures.
Consequently, no opinion or any other form of judgment or comment is expressed
on the current and/or prospective economic and financial situation of Banco BPM
or on any other publicly available information related to the Issuer adopted in the
preparation of this Report.

For the purposes of these analyses, Banco BPM has been considered in its current
conditions and ordinary operation and from a going concern perspective. In line
with the practice in similar operations, our valuation considerations have been
carried out on a stand-alone basis, without considering the effects (synergies
and/or integration costs and/or any other effects) resulting from the proposed
transaction.

The scope of this Report is the estimate of the value of the total number of shares
that, collectively considered, constitute the entire share capital of Banco BPM
rather than the value of a single share. The Offer promoted by UniCredit is indeed
aimed at acquiring the entire Issuer's share capital. In this context, where
applicable based on the specific valuation methodologies adopted, the stand-alone
valuation perspective has been integrated with the consideration of a control
premium on the basis of empirical evidence in similar transactions.

As described, Banco BPM has been considered in its current conditions, and
therefore our valuation analyses have assumed that Banco BPM does not approve
or carry out any operation on its share capital (e.qg., capital increases) and/or on
the shares (e.q., share consolidation or cancellation).

The activity covered by this assignment involves valuation considerations. By its
nature, valuation work cannot be considered an exact science, and the conclusions
it reaches are often subjective and depend on personal judgments and opinions.
Therefore, the identified value cannot be considered unigue and irrefutable.
Although the considerations we express are based on methods and technigues that
we deem appropriate for the purposes of the assignment, we cannot guarantee
that these considerations will be acceptable to any other party.



Buildingab
working wo

¢

ric

This is a courtesy translation from Italian to English of the Report titled *'Relaziane ai sensi defl'articolo
2343 ter, comma 2, lettera b) del Codice Civile con riferimento a massime n. 1.515.182.126 azioni
ordinarie di Banco BPM S.p.A. oggetfo di possibile conferimento in natura neli'ambito dell'offerta
pubblica di scambio vofontaria totalitaria promossa da UniCredit S.p.A. in data 25 novembre 2024, ai
sensi e per gli effetti degli articoli 102 e 106, comma 4, del D.Lgs 24 febbraio 1998 n. 58 come
successivamente modificato” dated February 24th, 2025.

EY does not assume or accept any responsibility for the correctness of the translation of the Report.
The Italian text will prevail in case any divergence with the English translation, or omissions in the same.

etter

In applying the adopied valuation methodologies, where applicable, our work has
also taken into account (i) the prospective data reported in the update of Banco
BPM's strategic plan ("Prospective Data") approved by the Issuer's Board of
Directors on February 11%, 2025, and disclosed to the financial community on
February 12t 2025, and (iD) the expectations expressed by the consensus in
market analysts' studies on Banco BPM's stock. In the development of valuation
considerations - in general - prospective information assumes particular relevance.
Prospective data inherently carry unavoidable profiles of uncertainty and are
based on a set of hypothetical assumptions regarding future events and managerial
actions that may not necessarily occur. In our analyses, we have assumed thai the
observed prospective data represent a reasonable expectation regarding the
Issuer's economic and financial performance. Should the actual results differ in
measure and/or timing from those outlined in the prospective estimates, the
results of the analyses reported in this Report could undergo substantial changes.

In carrying out our assignment, we have not prepared, assembled, formulated,
deveioped, or elaborated the data or assumptions underlying the prospective data
or used for their preparation. In our work, we have not identified, analyzed,
considered, or commented on macroeconomic or geopolitical conditions, events,
or circumstances that could impact the prospective data. Therefore, we assume no
responsibility for achieving the expected resuits.

The application of the adopted valuation methods also involved the use of market
parameters (inferest rates, stock prices, volatility coefficients, multiples, etc.).
These elements, by their nature, are subject to fluctuations, even significant and
speculative, due to changes - even over limited time horizons - in the reference
macroecohomic scenario and financial markets. It cannot be excluded that
uncertainties related to the ongoing conflicts and geopolitical tensions may have
significant impacts on the reference scenario and the present valuation
considerations.

This Report is not intended to express any judgment on the value of UniCredit
shares, the Consideration provided in the Offer, and the issue price of the Offeror's
shares to serve the Contribution.

We do not express any judgment, opinion, expectation, or comment regarding the
outcome of the authorizations, conditions, and ongoing proceedings related to the
Anima Offer and the UniCredit Offer,

The results of this Report, notwithstanding their validity pursuant to Article 2343-
ter, paragraph 2, letter b) of the Civil Code, cannot in any way be considered a
promise or assurance on the Issuer's net asset consistency or future economic and
financial prospects.

We have obtained from UniCredit the attestation regarding the acknowledgment of
the assumptions and limitations indicated herein, along with the confirmation that,
to the best of the Offeror's knowledge, as of the date of issuance of this Report, no
facts or circumstances have occurred that may significantly alter the information
base provided.
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¢ The tables and values presented in this document may contain rounding. Any
inconsistencies and/or discrepancies between the data reported in various parts of
this Report are a conseguence of such rounding.

Activities performed
For the purposes of our assignment, we have performed the following main activities:

¢ Analysis of the reference context, statement of the estimation purposes, and
definition of the value configuration sought,

¢ Collection of publicly available information.
¢ Analysis of the gathered information base.

¢ Development of the fundamental analysis of the Issuer: activities carried out,
economic and asset structure, operating model and reference market context.

¢ ldentification of the main value drivers based on the specific reference context.

¢ Definition of the valuation approach and methodologies designed to capture the
identified value drivers, taking into account the purposes of cur assignment, the
indications of the prevailing doctrine on the matter, the practice in similar
operations, and the available information base.

¢ Determination of the variables and parameters necessary for the application of the
adopted valuation methods and coenstruction and implementation of the valuation
models.

¢ Development of sensitivity analyses to appreciate the variability of the results
based on the main parameters.

¢ Analysis of the overall framework of the obtained resuits.
¢ Definition of a valuation summary.

¢ Preparation of this Report.

Restrictions to the use of the Report

This Report and its contents cannot be used for purposes other than those stated in
paragraph 1.2 "Nature and scope of our engagement" and provided for by Article
2343-ter of the Civil Code.

EY accepts no responsibility for any damage or loss deriving from any unauthorized or
improper use of this Report.

Difficulties encountered in the execution of this assignment

In performing our assignment, the following main difficulties have been encountered:

10
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¢ The valuation considerations were developed exclusively based on publicly
avaifable information regarding Banco BFM, without access to the management of
the Issuer. It cannot be excluded that access to non-publicly available information
of the Issuer - assuming all other conditions remain equal - could have had a
significant impact on the analyses and considerations presented in this Report.

¢ The valuation considerations - depending on the specific application methods of
the adopted methodologies - were also developed based on forecasts regarding the
Issuer’s future economic and financial performance, stock market prices and
market parameters that, by their nature, present profiles of uncertainty and
variability, including speculative ones.

Furthermore, the current context is characterized, on one hand, by strong
international tensions due to ongoing conflicts and geopolitical uncertainties, and
on the other hand, by the announcement of significant consolidation and
restructuring operations in the Italian banking sector. The evolution of this context
is not predictable today, and the economic, financial, political, and social effects
that could impact and significantly change the data and parameters adopted for
these analyses, as well as the cenclusions presented in this Report, cannot be
estimated.

¢ Each valuation methodology adopted for these considerations is characterized by
its own limitations based on its specific characteristics. Morecover, market methods
- applied at specific observation moments - imply a different public information
base compared to that made available subsequently. However, the adoption of an
integrated valuation approach, in line with the indications of practice and the best
doctrine, has allowed for a thorough verification of the results derived from the
application of the individually considered methods and to form a value judgment
based on the overall framework of the obtained resulis.
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2.

2.1

2.2

Description of the assets to be contributed

Identification of the offering company

The offering company, UniCredit S.p.A., is headquartered in Piazza Gae Aulenti, n. 3 -
Tower A - 20154 Milan, registered with the Milan-Monza-Brianza-Lodi Companies
Register, Tax Code and VAT number 00348170101, and listed in the Register of Banks
under no. 5729.

Object of the contribution

Within the framework of the Offer under examination, the object of the Contribution is
represented by a maximum of no. 1,515,182,126 Banco BPM shares - constituting the
entire share capital of the Issuer, including ordinary shares held by the Issuer as
treasury shares - traded on Euronext Milan, a regulated market organized and
managed by Borsa Haliana.

Banco BPM S.p.A. is headquartered in Piazza F. Meda, n. 4, with an administrative
office in Verona, Piazza Nogara, n. 2, registered with the Milan-Monza-Brianza-Lodi
Companies Register and Tax Code no. 09722490969, part of the Banco BPM VAT
group with VAT number 10537050964, and listed in the Register of Banks under no.
8065,

12
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3. Banco BPM

3.1 Profile
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The Issuer is the parent company of the Banco BPM Group, established in 2017
following the merger of two cooperative banks, Banco Popolare and Banca Popolare di
Milano, which were transformed into joint-stock companies.

The Issuer serves approximately 4 million customers and operates through over
20,000 employees and a network of about 1,400 branches, with a strong presence in

the northern regions of Italy.

Market share
B <5%
B >5%-<10%
m >10%

Estimated market shars based on the nurmber af bank branches per region (Source: Bank of Italy - Registers and supervisory lists -
February 2025)

Based on information published by CONSOB, the Issuer's share capital is held by the
following major shareholders:

13
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3.2

¢ Credit Agricole SA with a 9.904% stake.
¢ JPMorgan Chase & Co. with a 3.057% stake.
0 Blackrock Inc., including its controlled companies, with a total stake of 5.037%.

Additionally, there is a shareholders' agreement among the following
shareholders: Fondazione Cassa di Risparmio di Lucca, Fondazione Cassa di Risparmio
di Alessandria, Fondazione ENPAM, Fondazione Cassa di Risparmic di Carpi,
Fondazione Cassa di Risparmio di Reggio Emilia Pietro Manodori, Inarcassa - Cassa
Nazionale di Previdenza ed Assistenza per Ingegneri ed Architetti Liberi Professionisti,
and Cassa Nazionale di Previdenza e Assistenza Forense. The agreement represents a
consultation agreement concerning a total of no. 98,625,433 ordinary shares of
Banco BPM, representing 6.50% of the share capital.

Anima Offer

On November &', 2024, Banco BPM Vita, in concert with its parent company Banco
BPM, launched the Anima Offer, targeting alt ordinary shares of Anima Holding S.p.A.
("Anima™").

Anima, a company with shares admitted to trading on the Euronext Milan market, is
the parent company of the largest independent asset management group in ltaly in
terms of managed volumes. Over the past two years, the perimeter of the Anima Group
has expanded due to the acquisitions of Castello SGR S.p.A. and Kairos Partners SGR
S.p.A..

Based on information published by CONSOB, Anima's share capital is held by the
following major shareholders:

¢ Banco BPM with a 20.622% stake.

¢ Poste ltaliane S.p.A. with a 10.324% stake.

¢ FSISGR S.p.A. through FSI Holding 2 S.r.l., with a 9.0% stake.
0

Francesco Gaetano Caitagirone, through companies controlled by him, with a total
stake of 5.292%.

Based on the consolidated results as of December 31%, 2024 and communicated to
the market on February 5%, 2025, the total assets under management and
administration by Anima amounted to Euro 204.2 billion. During the fiscal year, the
Anima Group recorded total operating revenues of Euro 544 million, total operating
costs of Euro 221 miliion, and a net profit of Euro 228 million with an increase of
approximately 53% compared to the previous fiscal year. In the communication of the
results as of December 31%, 2024, the Board of Directors of Anima also announced its
intention to propose the distribution of a dividend of Euro 0.45 per share to the
shareholders' meeting.

14
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As communicated by Banco BPM Vita, the Anima Offer aims to strengthen the business
model of the offering company, which will be transformed into one of the leading
integrated life insurance and asset management services factories in Italy.

In this context, the consideration (cum dividend) recognized by Banco BPM Vita is Euro
6.20 for each Anima share tendered.

As communicated by Banco BPM Vita, the Anima Offer is subject to the foliowing main
conditions:

0 Achieving a threshold of acceptance that allows the offeror to hold a stake of at
least 66.67%, including the shares currently held by Banco BPM.

¢ Obtaining the necessary authorizations.

¢ Positive feedback from the European Central Bank regarding the applicability of
the prudential regime known as the "Danish Compromise" under Article 49 of
Regulation (EU) 575/2013, and, specifically, the fact that Banco BPM may not
deduct its stake in Anima and/or its subsidiaries, along with the related goodwill
and other intangible assets generated within the framework of the offer from its
individual and consolidated own funds.

¢ The non-completion or commitment to complete by Anima (also through directly
or indirectly controlled or associated companies) of acts or operations that may
result in a significant variation, even prospective, of the capital, assets, economic
and financial situation, and/or of the activity of Anima or that are otherwise
inconsistent with the offer and the underlying industrial and commercial
motivations.

On February 12!, 2025, the Board of Directors of Banco BPM unanimously approved
the convening of the shareholders' meeting for February 28, 2025, to deliberate on
the authorization: (i) to increase the consideration offered within the framework of the
Anima Offer to Euro 7.00 per share (cum dividend) and (ii) the option to waive, in whole
or in part, one or more of the effectiveness canditions of the offer not yet satisfied,
including achieving the threshold of 66.67% of Anima's share capital and obtaining a
positive feedback regarding the "Danish Compromise".
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3.3 Balance sheet

Below is the consolidated balance sheet of Banco BPM as of December 31%, 2024,
together with the comparable figures as of December 318, 2023.

- . Var. %

Euro min 31-dic-23  31-dic-24 23-24
Cash and cash equivalents 18,297 12,125 (33.7%)
Loans measured at amortised cost 108,154 103,090 (4.7%)
- foans to banks 4,142 3,362 (18.8%)

= foans fo customers 104,013 99,727 (4.1%)
Cther financial assets 45,120 51,301 13.7%
- at fair value through profit or loss 7,392 2,319 26.1%

- at fair value through other comprehensive income 10,693 13,280 24.2%
-at amortized cost 27,036 28,703 6.2%
Financial assets pertaining to insurance companies 15,345 16,690 8.8%
Interests in associates and joint ventures 1,454 1,708 17.5%
Property, plant and equipment 2,858 2,514 (12.0%)
Intangible assets 1,253 1,257 0.3%
Tax assets 4,201 3,373 (19.7%)
Non-current assets and disposal groups held for sale 469 445 (5.2%)
Other assets 4,946 5,708 15.4%
Total assefs 202,099 198,209 (1.9%)
Direct banking funding 120,770 126,149 4.5%
- due to customers 101,862 102,757 0.9%

- securities and other financial liabilities 18,908 23,392 23.7%
Direct funding from insurance business and insurance liabilities 15,041 16,215 7.8%
S lzr;ira:g?'ai;'jgmﬁes pertaining to insurance companies measured 2800 3,332 19.0%

- insurance fiabifities 12,241 12,883 52%
bue to banks 21,691 6,333 (70.8%)
Lease payables 671 646 (3.7%)
Other financial liabilities designated at fair value 25,698 28,704 11.7%
Other financial liabilities pertaining to insurance cempanies 73 56 (22.7%)
Liability provisions 895 989 10.5%
Tax liabilities 454 472 3.9%
Liabilities associated with assets classified as held for sale 212 1 (99.4%)
Other liabilities 2,557 4,041 58.0%
Sharehelders’ equity 14,038 14,604 4.0%
Minority interests 0.1 0,1 1.5%
Group shareholders’ equity 14,038 14,604 4.0%
Total lfabilities and Shareholders’ equity 202,099 198,209 (1.9%)
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As of December 315, 2024, the total assets of Banco BPM amounted to Euro 198.2
billion, showing a slight decrease compared to December 31, 2023 (Var. -1.9%). The
total assets mainly consist of:

¢ Loans measured at amortized cost, amounting to Euro 103.1 billion, down 4.7%
from the previous year, consisting of Euro 99.7 billion in loans to customers, down
4.1% from December 31%t, 2023.

With reference to asset gquality, as of December 31%, 2024, Banco BPM recorded
net non-performing exposures amounting to Euro 1.6 billion, down 15.1% from
December 315, 2023, corresponding to an incidence on total loans to customers of
1.6% (1.8% as of December 31%, 2023). Specifically, net bad loans amounted to
Euro 491 million, with an incidence on net loans of 0.5%, substantially in line with
December 31%, 2023.

The overall coverage level of non-performing loans as of December 31%, 2024
stands at 44.6%, down from 50.4% at the end of 2023. For bad loans, coverage
decreased from 60.9% to 57.6%. This trend is consistent with the derisking
operations carried out by Banco BPM during the year.

¢ Financial assets increased from Euro 45.1 billion in 2023 to Euro 51.3 billion as of
December 31%, 2024, with a 13.7% increase, mainly due to the increase in financia
assets measured at fair value through profit or loss (Var. +26.1%) and financial
assets measured at fair value through other comprehensive income (Var. +24.2%).

0 Property, plant and equipment amounted to Euro 2.5 billion as of December 31*,
2024, down 12.0% from December 31, 2023, due to amortizations.

¢ Intangible assets amounted to Euro 1.3 billion, substantially in line with the end of
2023.

¢ Other assets totaling Euro 40.0 billion, mainly consisting of:

» Cash and cash equivalents amounting to Euro 12.1 billion, down from Euro
18.3 billion at the end of 2023.

» Financial assets pertaining to insurance companies amounting to Euro 16.7
billion, up from Euro 15.3 billion at the end of 2023.

= |nterests in associates and joint ventures amounting to Euro 1.7 billion, up
from Euro 1.5 billion at the end of 2023.

» Tax assets amounting to Euro 3.4 billion, down from Euro 4.2 billion at the
end of 2023.

= QOther assets amounting to Euro 5.7 billion, up from Euro 5.0 billion at the end
of 2023.

As of December 31%t, 2024, the total liabilities of Banco BPM amounted to Euro 183.6
billion, showing a slight decrease compared to December 315, 2023 (Var. -2.4%). The
total liabilities mainly consist of:
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¢ Direct banking funding amounting to Euro 126.1 billion, up 4.5% from December
31, 2023, mainly consisting of funding due to customers amounting to Euro 102.8
billion, substantially in line with the previous year,

0 Direct funding from insurance business and insurance liabilities amounting to Euro
16.2 billion, up 7.8% from the end of 2023.

¢ Other financial liabilities designed at fair value amounting to Euro 28.7 billion, up
11.7% from the end of 2023.

¢ Other liabilities totaling Euro 12.5 billion, mainly consisting of:

* Due to banks amounting to Euro 6.3 billion, down from Euro 21.7 billion at
the end of 2023.

* Liability provisions amounting to Euro 989 million, up from Euro 895 million
at the end of 2023.

» Tax liabilities amounting to Euro 472 million, substantially in line with the end
of 2023.

* Other liabilities amounting to Euro 4.0 billion, up from Euro 2.6 billion at the
end of 2023.

As of December 31%, 2024, sharehoiders' equity amounted to Euro 14.6 billion, up
4.0% from the end of 2023. During 2024, the Bank distributed dividends totaling Euro
849 million from the net income of fiscal year 2023, as along with an interim dividend
of Euro 601 million based on the 2024 net profit distributed in November.

As of December 31, 2024, the regulatory capital amounted to Euro 12.5 billion, up
3.3% from the end of 2023. In particular, Common Equity Tier 1 ("CET1') capital
amounted to Euro 9.3 billion - including the period profit, net of the dividend of Euro
0.60 per share to be proposed to the shareholders' meeting - Additional Tier 1 ("AT1")
capital amounted to Euro 1.4 billion, and Tier 2 ("T2") capital amounted to Euro 1.9
billion.

Risk-Weighted Assets ("RWA') amounted to Euro 61.6 billion as of December 315,
2024, down 3.4% from the end of 2023. Consequently, the CET1 ratio was 15.0%
compared to 14.2% at the end of the previous year.

As of December 31%, 2024, indirect deposits amounted to Euro 116.2 biilion, up 9.4%
from the end of 2023. This growth is attributable to both the dynamics of managed
funds, amounting to Euro 66.1 billion compared to Euro 62.0 billion at the end of 2023
(Var. +6.6%) and representing 57% of total indirect funds, and the dynamics of
administered funds, amounting to Euro 50.1 billion, up 13.3% from December 31,
2023,
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3.4 Income statement

Below is the consolidated income statement of Banco BPM as of December 31%, 2024,
together with the comparable figures as of December 31%, 2023.

Euro min 3i-dic-23 3l-dic24 o
Net interest income 3,289 3,440 4.6%
S:l!?ii glc;is:;‘)ﬂ%r; interests in associates and joint ventures 144 152 5.3%

Financial margin 3,433 3,592 4.6%
Net fee and commission income 1,820 2,004 4.4%
Other net operating income 22 23 7.5%
Net financial resuit 79 9 (88.8%)
Profit (loss) en insurance business 46 93 n.s.

Other operating income 1,908 2,112 10.7%

Operating income 5,341 5,704 6.8%

Personnel expenses 1,672 (1,745) 4,4%

Other administrative expenses (652) (645) (1.2%)

ﬁ;:s:gézcg;:ttgnents to property, plant and equipment and (247 (266) 7 7%

Operating expenses (2,571) (2,656} 3.3%

Profit (loss) from operations 2,770 3,048 10.0%

Net adjustments to loans to customers (559 (461) (17.4%)

Fair value gains (losses) on property, plant and equipment (147) (55) (62.8%)

Net adjustments to securities and other financial assets @ (9) n.s.

Net provisions for risks and charges (22) (22) 0.0%

FBains (losses) on interests in associates and joint ventures and other 0 2 s

investments

Profit (loss) before tax from continuing operations 2,041 2,503 22.7%

Taxation charge related to profit or loss from continuing operations (605) (790 30.6%

Profit (loss) after tax from continuing operations 1,436 1,714 19.3%

Charges related to the banking system, net of taxes (127 (71) (43.9%)

Charges relating to retirement incentives - (142) n.a.

Impacts from payment business, net of taxes = 493 n.a.

Realignment of fiscal values to accounting values 9 - (100.0%)

Bancassurance impacts net of taxes (22) 2 n.s.

Impairment on equity investments = 42) n.a.

Impact of the change in own credit risk on the issue of certificates 3) 1 n.s.

(OCR) net of taxes

Impact of the purchase price allocation (PPA) net of taxes 28) 35 23.1%

Profit (loss) attributable to non-controlling interests 0 ¢ (50.0%)

Parent Company's profit (loss) for the period 1,264 1,920 51.9%
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The net interest income increased from Euro 3,289 million as of December 315,
2023, to Euro 3,440 million at the end of 2024, with a 4.6% increase due to the rise
in the commercial spread following the increase in reference interest rates.

The gains (losses) on interests in associates and joint ventures carried at equity
amounted to Euro 152 million as of December 31%, 2024, reflecting a 5.3% increase
compared to the previous year. This item includes contributions from the associated
company Agos Ducato, amounting to Euro 76.7 million, as well as from the
associated company Anima Holding, amounting to Euro 48.5 million.

Net fee and commission income amounted to Euro 2,004 million, showing a positive
variation of 4.4% compared to the previous year. This increase is mainly attributable
to the rise in investment product commissions, amounting to Euro 731 million at
the end of 2024 (Var. +9.6%), while other commissions amounted to Euro 1,273
million, substantially in line with the end of 2023.

As a result of the above dynamics, operating income amounted to Euro 5,704
million, with a 6.8% increase compared to the end of 2023.

Personnel expenses amounted to Euro 1,745 million, with a 4.4% increase
compared to the previous year, mainly due to the renewal of the national collective
labor agreement (CCNL). Other administrative expenses amounted to Euro 645
million, substantially in line with the same period of the previous year.

Net value adjustments to property, plant and equipment and intangible assets
amounted to Euro 266 million, up 7.7% compared fo the end of 2023.

As a result of the above dynamics, operating expenses increased from Euro 2,571
million as of December 31, 2023, to Euro 2,656 million at the end of 2024, with a
3.3% increase. Consequently, the cost-income ratio, calculated as the incidence of
operating expenses on operating income, decreased from 48.1% to 46.6% at the
end of 2024,

Net adjustments on loans to customers decreased from Euro 559 million as of
December 31%, 2023, to Euro 461 million, with a 17.4% decrease. Therefore, the
cost of risk, represented by the ratio of net adjustments on loans to net loans, was
46hps as of December 315, 2024, compared to 54bps at the end of 2023,

As of December 31, 2024, the profit from operations amounted to Euro 2,503
million, up 22.7% compared to the previous year. With taxes amounting to Euro 790
million, the consolidated net result of current operations amounted to Euro 1,714
million as of December 31%t, 2024, up 19.3% compared to the end of 2023.

As of December 31%, 2024, the following items were also recorded:

* Net charges related to the banking system amounting to Euro 71 million (Euro
127 million in the previous period), representing the participation to the
Voluntary Scheme of the FITD.

» Charges reiating to retirement incentives activated by the Issuer amounting
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to Euro 142 million (not recorded in the previous period).

s Effects of the reorganization of the payment business, amounting to Euro 493
milfion. This impact derives from the capital gain on the stake held in Numia
as part of the definition of a strategic partnership with Numia Group, Gruppo
BCC Iccrea, and FSI.

= Impacts deriving from the reorganization of the bancassurance activity, as
well as impacts related to the issued certificates, amounting to a total of Euro
3.7 million.

= Impacts deriving from impairment on equity investments amounting to Euro
42 million.

» Impacts deriving from purchase price allocation processes amounting to Euro
35 million.

¢ Based on the above, the consolidated net result for the period as of December 31%,
2024, amounted to Euro 1,920 million compared to Euro 1,264 million recorded at
the end of 2023, corresponding to a ROE of 13.1% from 9.0% recorded at the end
of 2023.

{ As communicated to the market on February 12!, 2025, the Board of Directors
resolved to propose to the shareholders' meeting the distribution of a dividend of
Euro 0.6 per share. During fiscal year 2024, Banco BPM has already distributed an
interim dividend of Euro 0.4 per share.
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3.5 Prospective Data

Below are

the Prospective Data of Banco BPM disclosed to the financial community on

February 12th, 2025.

In particular, the main expected economic and financial targets for the years 2026-
2027 are compared with the same figures as of December 31%, 2024.

Euro bin 2024 A 2026 EM 112027 E ki )
Gross "core" performing loans to customers 95.3 n.d. 100.3 1.7%
Current accounts and deposits 100.3 n.d. 101.8 0.5%
indirect funds 116.2 n.d. 137.0 5.7%
Operating incame 5.70 6,07 6.36 3.7%
o/w net interesf income 3.44 3,01 3.15 (2.9%)
o/w net fee and commission income 2.00 2,65 2.78 11.6%
“Core” Revenues 5.69 5,93 6.24 3.1%
Operating expenses 2.66 2,79 2.79 1.6%
Net income 1.69 1,95 2.15 8.3%
Cost income ratio 47% 46% 44%
Cost of risk (bps) 46 43 44
Gross NPE ratio 2.8% n.d, 3.0%
RoTE 16% >20% >24%
ROE 14.5% >15% >18%
CET1 ratio 15.0% n.a. 14.4%

The Prospective Data assume:

¢ A growth in gross performing loans to customers at a CAGR 24/27 of 1.7%,
expected to reach Euro 100.3 billion at the end of the forecast period.

¢ A substantially stable trend in the direct banking funding component represented
by current accounts and deposits, expected to reach Euro 101.8 billion at the end
of the forecast period.

O An increase in indirect funding at a CAGR 24/27 of 5.7%, expected to reach Euro
137 billion at the end of the forecast period.

¢ An increase in operating income from Euro 5.70 hillion in 2024 to Euro 6.36 biltion
at the end of the forecast period, driven by a growth in net commissions, expected
to reach Euro 2.78 billion at the end of 2027 from Euro 2.0 billion at the end of
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2024, partially offset by a reduction in the net interest income from Euro 3.44
billion in 2024 to Euro 3,15 billion at the end of 2027.

0 A substantially stable trend in operating expenses, expected to be Euro 2.79 billion
at the end of the forecast period from Euro 2.66 billion in 2024. Therefore, the cost
income ratio is expected to decrease to 44% at the end of the forecast period from
47% in 2024.

¢ Based on the above, net income - estimated based on a 100% contribution from
Anima starting from the second half of 2025 - is expected to increase to Euro 2.15
hillion at the end of 2027 compared to a period result - net of non-recurring items -
of Euro 1.69 hillion in 2024, Therefore, ROE is expected to be over 18% at the end
of the forecast period. Excluding the effects of a possible positive outcome of the
Anima Offer, the result at the end of 2027 is expected to be Euro 1.95 billion.

0 The CET1 ratio is expected to be around 14% at the end of the forecast period,
estimated considering a positive feedback from regulators regarding the Danish
Compromise.
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4.1

Valuation approach and description of valuation methods

Valuation methodologies

The academic literature and professional practice have developed different valuation
methods that emphasize different aspects of the company or business being valued.
These methods have distinctive features in their practical application, deriving from
the correct identification of the essential variables of the underlying formulas,

In general, the reference is made to analytical net asset-based, financial-based or
income-based methods (simple and complex), mixed net asset-income methods, and
empirical or market methods, such as stock market quotations, target prices, stock
market multiples, or comparable transactions.

The best academic literature and professional practice assume that, in estimating the
value of a company, no method has absolute preference. The valuation methodology
adopted should be defined based on the nature and characteristics of the business to
be valued, the respective sector, the purpose of the valuation, as welf as the set of
available information.

A brief description of the main valuation methodologies provided by the academic
literature and adopted in professional practice is given below.

Analytical criteria

Financial Methods

Financial methods identify the company's ability to generate cash flows as the
fundamental element for determining its value. Specifically, based on these
methodologies, the value is estimated according to the present value of expected cash
fiows, determined by applying a discount rate consistent with the risk ievel of the flows
being discounted.

Income Methods

[ncome methods estimate the value based on the income-generating capacity of the
entity to be valued. These methodologies identify expected net income flows as the
main driver for vaiue estimation.

Net Asset-Based Methods

Net asset-based methods estimate the company's value based on the current values
of each asset and liability item recorded in the reference balance sheet. Within these
methodologies, there are (i) simple net asset-based methods, which focus only on the
items recorded in the balance sheet, and (ii) complex net asset-based methods, which
also include the specific valuation of intangible assets, not recorded in the balance
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4.2

sheet, but present and contributing to value generation.

Mixed Methods

Mixed methods combine the distinctive elements of the income and net asset-based
methods described above.

Market criteria

Market criteria estimate value based on observed markei prices.

Stock market prices

This methodology estimates value hased on specific stock market prices directly
observable for the entity to be valued.

Target prices

The target price method estimates value based on the expectations reported in market
analysts' studies for the specific security being valued.

Market multiples

The market multiples method estimates the company's value based on market
multipliers - implicit in stock prices with respect to fundamental variables (economic or
financial) - recognized for publicly traded companies deemed comparable to the object
of the valuation.

These multipliers can be applied directly or through regression analysis (so-called
value map), depending on the correlation of the multipliers themselves with certain
fundamental variables.

Comparable transaction multiples

The comparable transaction multiples method estimates value based on the multipliers
implicit in the prices of transactions involving companies considered comparable to the
object being valued.

Definition of the valuation approach

The definition of the valuation approach adopted in the present assignment is based
on the following considerations.

0 Pursuant to the second paragraph, letter b) of Article 2343-ter of the Civil Code,
the purpose of these valuation considerations is to prevent that the value of the net
equity of the transferee company (UniCredit) is artificially increased due to an
overestimation of the contributed assets (Banco BPM Shares). Consequently, the
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valuation considerations developed in accordance with the aforementioned legal
provision must be inspired by a general principle of prudence, taking into account
the economic substance of the transaction,

In particular, in the case of public exchange offers, prudence must consider that the
contribution occurs only if the price is deemed fair by both parties (the transferee
company and the contributing shareholders). Therefore, prudence takes on the
significance of verifying that the consideration recognized in the offer is
recoverable for any market participant, regardless of the specific benefits for the
transferee company that may arise from the transaction.

¢ The scope of this Report is the entirety of Banco BPM's Shares constituting the
entire share capital of the Issuer and not the single share. For the purposes of these
analyses, in light of the above and in line with market practice in similar
transactions, Banco BPM has been considered in its current configuration and from
a "stand-alone" perspective, without taking into account the effects of the proposed
transaction.

0 As described, the context of our analyses is a voluntary total public exchange offer
promoted on the market. The value configuration to be adopted is therefore
represented by the normal market value from the perspective of a market
participant with reference to the entirety of Banco BPM's share capital. In this
perspective - where consistent with the value basis obtained from the specific
valuation methodologies adopted - it is necessary to take into account the control
premium typically recognized by the market based on empirical evidence in similar
transactions.

¢ Banco BPM Shares are traded on the Eurcnext Milan market. In this regard, it is
possible to observe the following: (i) the reference market is regulated, supervised,
active, and liguid; (ii) the traded volumes are significant; (iii) in terms of average
bid-ask spread and historical volatility, the Issuer's shares appear liquid and
characterized by significant quotation values; (iv) the security is normally covered
by national and international analysts of investment firms that continuously express
estimates and expectations on the price and future economic and financial
performance of the Issuer.

¢ In general, in a liquid, transparent, and efficient market, following the
announcement of a transaction, the market quickly appreciates - through the
meeting of bid and ask on the traded securities - the expectations regarding the
conditions and outcome of the announced transaction itself. Therefore, from the
moment the transaction is announced on the market, the stock price no longer
expresses an "as is" and "sfand-alone" perspective of the securities under
examination. This circumstance must be appropriately considered in the application
of valuation methodologies based on market prices.

0 OnFebruary 12th, 2025, the Board of Directors of Banco BPM communicated to the
market the economic and financiai results as of December 31%, 2024, and the
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update of the strategic plan. These elements represent public information to be
taken into account consistently with the assumptions underlying the assignment,
the adopted valuation perspective, and the specificities of the valuation
methodologies developed.

0 The outcomes of the Anima Offer - subject to the occurrence of a series of
conditions subject to possible changes - are not currently known. Given the nature
and purposes of our assignment, this element of uncertainty has been considered
in the development of these valuation analyses,

In fight of these considerations, it was deemed appropriate and consistent with the
specific circumstances to adopt an integrated valuation approach, based on the
development of the following valuation methodologies:

¢ The stock market prices method.
The target prices method.

¢

¢ The market multiples method.

¢ The regression analysis method.
0

The dividend discount model method in the excess capital version.

These methodologies have consolidated doctrinal bases, are commonly adopted in
professional practice in the reference sector and in similar transactions and take into
consideration the distinctive elements of the 1ssuer, in the specific context of the Offer
and for the specific purposes of the valuation. Furthermore, the integrated valuation
approach considered allows for the formation of a value judgment based on the overail
framewark of the obtained results.

Stock market prices method

The stock market price method estimates the value of the securities under analysis as
the value attributed to them by the market in which they are traded.

The underlying logic of this valuation methodology is that no rational operator would
recognize a value different from that at which they could buy or sell the securities
themselves on the market.

According to this method, the stock prices of a company’s liquid securities listed on
efficient markets represent a reliable indicator of the value of the company, since they
tend to reflect all the existing public information related to the company itself. The
level of stock prices expresses the result of a systematic negotiation process between
market operators and, thus, reflects their vision regarding the profitability, financial
strength, risk and expected growth of the company being valued.

As observed in the previous paragraph 4.2, once the significance of the stock prices
for Banco BPM securities has been verified, within the application of the method under

examination:
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¢ Different reference dates have been observed and analyzed.

¢ Inline with valuation practice, different time horizons for the observation of stock
prices have been observed and analyzed: point data, one month, three months, and
six months.

¢ For these time horizons, different reference averages have been observed and
analyzed: simple and volume-weighted averages.

The valuation basis of the stock market prices method is represented by the single
share. Conversely, as previously described, the object of the estimation is the entirety
of the shares constituting Banco BPM's share capital.

For the purposes of these analyses and consistently with the reference context, it is
therefore necessary to take into account a control premium, not expressed by the
stock prices before the announcement of the Offer.

Considering the "market participant" valuation perspective adopted, this control
premium has been quantified based on empirical evidence observed in similar market
transactions.

Target prices method

Based on this methodology, the value attributable to the entity being valued derives
from the stock price expectations developed by market analysts and operators, as
reported in public research and studies.

In applying this method, equity researches published by equity analysts of investment
firms at different reference dates were considered.

In applying the target prices method, the control premium, not expressed in the
analysts' indications prior to the Offer announcement, was also considered.

Market multiples method

This methodoiogy determines the economic value of a company based on the market
multipliers - implicit in stock prices with respect to fundamental variables - recognized
for publicly traded companies deemed comparable to the object of the valuation.

For the identification of multipliers, a sample of companies listed on regulated stock
markets was considered. In particular, banks deemed comparable in operational terms
to the Issuer were considered. For the banks in the sample that were potentially
affected by transactions announced to the market, the relevant data was appropriately
sterilized from expectations regarding the conditions and outcomes of the announced
transactions themselves.

In line with valuation practice, the Price/Earnings ("P/E") multiple was observed,
considering (i) the point and average market capitalizations over one, three, and six
months observed relative to a date close to the issuance of this Report and (i) the
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4.6

earnings expected for 2025, 2026, and 2027 from the consensus of market analysts
regarding the companies in the sampie.

The average multiples identified were then applied to the expected data related to
Banco BPM (i) reported in the Prospective Data and (ii) derived from the consensus
reported in equity analysts' studies.

In applying the market multiples method, the control premium, not expressed in the
identified market multiples, was considered.

Linear regression analysis

Linear regression analysis (value map) is a market methodology that determines value
based on the correlation between two variables, an independent variable and a
dependent variable.

Based on the sample of banks adopted for the market multiples method, the linear
regression analysis was developed taking into account exclusively those companies
that exhibited a good statistical significance of the observed correlation.

Specifically, the correlation between the latest available Price/Tangible Book Value
multiple ("P/TBV", dependent variable) and the expected profitability, expressed in
terms of Return on Average Tangible Equity ("ROATE", independent variable), was
analyzed. The method is hased on the following basic formulation:

P
—— =+ f, - ROATE

TBV
where:
P/TBY = multiple implied in the regression line.
ROATE = profitability index.
@ = intercept resulting from the regression analysis.
3! = slope coefficient of the regression line.

In applying the method:

¢ The correlation was observed with reference to the same time horizons adopted for
the market multiples method.

¢ The equation of the determined regression line was then applied to the ROATE of
Banco BPM observed with reference fo (i) the Prospective Data and (ii) the
consensus expectations of market analysts.

0 The resulting P/TBV multiple from the equation solution was then applied to the
TBV of Banco BPM as of December 31, 2024,

Consistent with the value perspective adopted in these analyses, the control premium
was also considered in the linear regression method.
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4.7 Dividend Discount Model

The dividend discount model method, in the excess capital version, is a methodology
commonly adopted in the financial sector,

This methodology determines the value of a bank based on the future potential
dividends it is estimated to be able to distribute, while maintaining an adequate level
of own funds in accordance with regulatory provisions and consistent with the risk
profile of the activity carried out.

The dividend discount model adopted is based on the following formula:

where:
W
D;

ke
n
TV

W_z": b, v
o (HK) (LK)

Value.

Potentially distributable dividend in the i-th period of explicit projection
period.

Discount rate represented by the cost of equity.
Explicit projection period (expressed in number of years).

Terminal Value at the end of the explicit projection period.

Potentially distributable dividends

The potentially distributable dividend flows were defined based on (i) the Issuer's
expectations as reported in the Prospective Data and (ii) the consensus expectations
reported in market analysts' studies.

An own funds requirement - in terms of CET1 ratio - consistent with the average level
recorded by the sample of banks adopted for the application of the market multiples
method, equal to 16.0%, was considered.

Cost of equity

The cost of equity was determined using the Capital Asset Pricing Model (CAPM)
method and considering the parameters observed close to the issuance date of this
Report, based on the following formulation:

where:

Ke =Rf + - (Rm — Rf)
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Risk-free rate, assumed to be 3.6%, corresponding to the one-month
average of the 10-year Italian government bonds yield.

Correlation coefficient between the actual return of a stock and the
overall market return. The beta measures the volatility of a stock in
comparison to a market portfolio. For these analyses, the average
coefficient observed with reference to the same sample adopted for the
market multiples and linear regression methods was used. The Beta
coefficient was therefore estimated at 1.224.

Represents the return that an investor requires for investing in the stock
market compared to the risk-free rate (market risk premium). This risk
premium was estimated at 6.0%, in line with current valuation practice in
the ftalian market.

Based on the elements of the adopted formulation and the parameters described
above, the cost of equity obtained is equal to 10.94%.

Terminal Value

The formula for determining the residua! value, commonly used in valuation practice,
is represented as follows:

where:
Dry

Ke

. Dry
Ke—g

TV

Potentially distributable and sustainable dividend at the end of the explicit
projection period.

Expected growth rate beyond the explicit projection period, assumed for
these analyses to be equal to 2.0%, in line with the average long-term
expected inflation.

Cost of equity.

Sensitivity analysis

In line with valuation practice, to appreciate the variability of the results obtained with
changes in the main valuation parameters adopted, the following sensitivity analyses
were carried out: (i) variations of +/-0.5% in the cost of equity, (ii} variations of +/-
0.5% in the long-term growth rate, and (ili) variations of +/-5% in the expected result
at the end of the explicit projection period.
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working worid

5. Conclusions

Taking into account the scope of our assignment as outlined in paragraph 1.2, the
assumptions and limitations described in paragraph 1.6, the valuation difficulties
highlighted in paragraph 1.9, and considering the results achieved through the
application of the overall integrated valuation approach illustrated, we believe that, as
of February 24, 2025, and based on the financial position as of December 31%, 2024,
the cum dividend value, including the control premium, of each share of the Issuer
subject to possible Contribution within the framework of the Capital Increase
connected to the Offer, is not less than Eurc 8.393, corresponding to an ex-dividend

valuation,

incliuding the control premium, of not less than Euro 7.793.

Milan, February 24t 2025

Francesco Pau
EY Advisory S.p.A.

(Partnher)
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1. Proposal to grant the Board of
Directors, pursuant to Art. 2443 of the
Italian Civil Code, with the power, to be
exercised within 31 December 2025, to
increase the share capital, in one or
more tranches and in a divisible form,
without pre-emption right pursuant to
Art. 2441, paragraph 4, first sentence,
of the Italian Civil Code, and with
issuance of maximum no. 278,000,000
ordinary shares, with ordinary
rights and the same characteristics as
the shares already outstanding on the
issue date, whose issuance price shall
be determined by the Board of
Directors pursuant to applicable laws,
to be paid up by way of contribution in
kind functional to a voluntary public
exchange offer (offerta pubblica di



scambio volontaria) on all the ordinary
shares of Banco BPM S.p.A;
subsequent amendment of Art. 6 of the
Company’s by-laws; related and
subsequent resolutions

Dear Shareholders,

The Board of Directors of UniCredit S.p.A. (“UniCredit”) called you to attend an extraordinary Shareholders’ Meeting to submit
for your approval the proposal to grant to the Board of Directors, pursuant to art. 2443 of the Civil Code, the power, exercisable
by December 31, 2025, to increase the share capital of UniCredit in one or more severable tranches, without option rights
pursuant to art. 2441, paragraph 4, first sentence of the Civil Code, by issuing up to 278,000,000 ordinary shares with regular
dividend rights and having the same features of those outstanding on the date of issuance.

With this explanatory report (the “Report”), unanimously approved by the Board of Directors on 20 February 2025 and prepared
pursuant to articles 2441, paragraph 6 of the Civil Code and 70, paragraph 4, of the regulations adopted by Consob with resolution
11971 of May 14, 1999, as subsequently amended (the “Issuers’ Regulations”), and to art. 125-ter of the Legislative Decree of
February 24, 1998 n.58 (the “TUF”), the Board of Directors of UniCredit intends to provide an illustration of the proposal set out
above and dealt with at point 1 of the extraordinary Shareholders’ Meeting agenda.

1. DESCRIPTION OF THE TRANSACTION, REASONS FOR THE PROPOSED DELEGATION OF AUTHORITY,
REASONS FOR AND PURPOSE OF THE CAPITAL INCREASE

The proposed granting of authority to the Board of Directors pursuant to art. 2443 of the Civil Code (the “Delegation”) to increase
the share capital of UniCredit in one or more severable tranches, without option rights pursuant to art. 2441, paragraph 4, first
sentence of the Civil Code and through the issuance of up to 278,000,000 ordinary shares, with regular dividend rights and having
the same features of those outstanding on the date of issuance (the “Share Capital Increase Functional to the Offer”) is functional
and instrumental to the voluntary public exchange offer (the “Offer”, including any permitted change, integration or variations
to it) launched pursuant to and in accordance with articles 102 and 106, paragraph 4 of the TUF as well as to the applicable
implementing provisions of the Issuers’ Regulations, for all the ordinary shares of Banco BPM S.p.A. (“BPM”).

The Offer was announced by UniCredit with a notice dated November 25, 2024 (the “Announcement Date”) issued pursuant to
articles 102, paragraph 1 of the TUF and 37 of the Issuers’ Regulations (the “Offer Notice”) and has been promoted by filing with
Consob the offer document (the “Offer Document”), as for the press release dated December 13, 2024 pursuant to art. 37-ter,
paragraph 3 of the Issuers’ Regulations.

The Offer aims at strengthening further UniCredit’s role as leading pan-European banking group, ranking among leading banks
in Italy, Germany, Austria and central-eastern Europe, in a context of consolidation of the Italian banking sector, featuring M&A
transactions involving important domestic and international players. In such a scenario, UniCredit aims at seizing opportunities
for growth through external lines, consolidating its competitive position also in Italy and by strengthening its proactive role in
the domestic and international banking landscape.

The transaction — which is fully aligned with UniCredit’s strategy — provides to the UniCredit banking group the opportunity to
combine with a solid banking and financial operator.

The transaction will also enable the full realization of the potential of the BPM banking group and of the UniCredit banking group
in Italy and in the European Union, by bolstering a solid pan-european operator that will have the appropriate resources to
support in an even more effective way the Italian and European economy and to create sustainable value to the advantage of all
stakeholders. By creating a more robust and resilient pan-european operator, the transaction will contribute to decreasing the
fragmentation of the European banking system, thus facilitating the creation of a Banking Union, and allowing the entity resulting
from the transaction to be in a better position to finance the economy in line with the recommendations contained in the Draghi
report “The Future of European Competitiveness”.



From a strategic standpoint the transaction would allow UniCredit to strengthen significantly its franchise in Italy, extending its
presence on the territory and benefitting from a coverage of the national territory of a highly complementary nature compared
to that of UniCredit alone and concentrated in particular in the north of the Country, where BPM’s network, made up of more
than one thousand branches, represents approximately 70% of its overall distribution. This would allow to cement UniCredit’s
market share by number of branches in northern Italy, together with an increase of the overall domestic market share both in
terms of customer loans and deposits, improving the capillary reach of distribution of services provided to customers. In addition,
the aggregation would give UniCredit the ability to guarantee to the approximately 4 million customers of BPM direct access to
an international franchise and a vast range of advanced products and services, leveraging on the skills and resources of a solid
commercial pan-european bank.

Please refer to paragraphs 1.2 and 1.3 of the Offer Notice for additional information regarding the reasons, strategic and business
aspects of the transaction.

The Offer Notice provides for UniCredit to pay for each share of BPM tendered to the Offer a unit consideration (the
“Consideration”) equal to 0.175 newly issued ordinary shares of UniCredit, with no par value, with regular dividend rights and
having the same features of those already outstanding on the date of issuance, to be listed on Euronext Milan, on the Official
Market (Amtlicher Markt) of the Frankfurt Stock Exchange (Frankfurter Wertpapierbérse) managed by Deutsche Boerse AG, as
well as on the Warsaw Stock Exchange (Gietda Papieréw Wartosciowych w Warszawie SA) (the “UniCredit Shares”). Paragraph 6
below provides additional information with regards to the exchange ratio.

The reason for advancing the proposal to grant to the Board of Directors the Delegation to carry out the Share Capital Increase
Functional to the Offer is that such option, as opposed to a resolution for capital increase adopted directly by the shareholders’
meeting, is more appropriate for guaranteeing the necessary degree of flexibility in defining the terms and conditions of the
share capital increase for the purposes of the Offer and thus, to meet and adapt to the Offer’s features, even as these may be
possibly amended. As also confirmed by market precedents with structures similar to that of the Offer as well as by similar
transactions that are currently ongoing, the Delegation tool also allows the more effective coordination of the regulatory
requirements provided for by the Civil Code’s provisions for carrying out a capital increase through an in-kind contribution in
accordance with the procedures contained in the TUF and in the Consob regulations on the launch, execution and completion of
a voluntary public exchange offer. Such tool also appears more adequate given its potential use in abiding the purchase obligation
pursuant to art. 108, paragraphs 1 and 2 of the TUF and/or in the potential exercise of the right to purchase any residual shares
of BPM pursuant to art. 111 of the TUF, where this is applicable.

The proposed Delegation provides that the Share Capital Increase Functional to the Offer may be resolved by the Board of
Directors by 31 December 2025, including in multiple tranches and in severable form, for an amount equal to Euro 13.77 for each
newly issued share (such amount corresponding to the implied par value, rounded to the second decimal place, of the UniCredit
Shares currently issued, as recorded as of the date of this Report) and, therefore, for a maximum amount of share capital equal
to Euro 3,828,060,000.00, plus share premium. The proposed Delegation provides the exclusion of the option rights pursuant to
art. 2441, paragraph 4, first sentence, of the Civil Code, since the newly issued UniCredit Shares to be offered in exchange are
reserved for those participating to the Offer and will be subscribed and paid for by means of the contribution to UniCredit of the
BPM shares tendered in adherence of the Offer.

Based on the Offer’s content, the Board of Directors has set the maximum number of UniCredit Shares to be issued for the
purposes of the Offer in 278,000,000.

If granted, upon the exercise of the Delegation, the Board of Directors will determine the share issue price of the new UniCredit
Shares pursuant to art. 2441, paragraph 6 of the Civil Code. Please refer to paragraph 7 below for further information in this
regard.

The number of newly issued shares that will be issued upon the exercise of this Delegation will depend on the actual amount of
Offer acceptances and may, if necessary, vary, without prejudice to the maximum amount referred to above, also as a result of
any changes that may be made to the Offer in compliance with applicable provisions.

In any case, the above will not affect all powers and authority of the Board of Directors with regard to the transaction (including,
for the sake of clarity, the possibility of amend and/or modifying the content and/or structure of the Offer and/or identifying
different and/or additional ways to execute it) in accordance with applicable regulations.

2. FINANCIAL INDEBTEDNESS STRUCTURE FOLLOWING THE TRANSACTION

The contribution in-kind of BPM shares targeted by the Offer will not impact the structure of UniCredit’s financial
indebtedness.

3. INFORMATION ON THE RESULTS OF THE LAST FINANCIAL YEAR AND GENERAL REMARKS ON THE
OPERATING PERFORMANCE AND ON THE FORESEEABLE CONCLUSION OF THE CURRENT FINANCIAL
YEAR

On March 27, 2025, the ordinary shareholders' meeting of UniCredit is convened to approve the financial statements for the year
ending December 31, 2024.



Please refer to the report of the Board of Directors with reference to item 1 on the agenda of the ordinary shareholders’ meeting,
to the financial statement documents as well as to the documents published in relation to the presentation of the 2024 results
for full information about UniCredit’s results for the year ended December 31, 2024, as well as for information regarding the
management and foreseeable conclusion of the current financial year, including for the purposes of the provisions of Scheme 2
(item 1.3) of Annex 3A of the Issuers' Regulations.

4. GUARANTEE AND/OR PLACEMENT SYNDICATES AND OTHER POTENTIAL MEANS OF PLACEMENT

No guarantee or placement syndicates, or any other means of placement are envisaged given the fact that the Delegation has as
its subject matter a share capital increase for the purposes of a public exchange offer.

5. NUMBER, CATEGORY AND DIVIDEND DATE OF THE NEW SHARES

As mentioned, should the Board of Directors exercise the Delegation, if this is granted by the shareholders’ meeting, the Share
Capital Increase Functional to the Offer will be for the issue of a maximum of 278,000,000 UniCredit Shares, to be effected by
way of an in-kind contribution of the BPM shares tendered to the Offer. Pursuant to the Offer, based on the exchange ratio
indicated in the Offer Notice, the UniCredit Shares to be issued following the consideration in-kind of the BPM shares correspond
to 175 UniCredit Shares for every 1,000 BPM shares tendered to the Offer.

If the result of applying the exchange ratio to the BPM shares tendered to the Offer by a subscriber is not a whole number of
UniCredit Shares (i.e, where a subscriber, applying the exchange ratio specified in the Offer, did not tender at least 1,000 BPM
shares to the Offer, or a number of BPM shares equal to a multiple of 1,000), the intermediary in charge of coordinating the
collection of adherence - in the name and on behalf of the subscribers and on the basis of the communications received from the
depository intermediaries of the BPM shares tendered to the Offer through the intermediaries in charge of collecting the
adherence to the Offer - will aggregate the fractional portions of the UniCredit Shares and subsequently sell on Euronext Milan
the whole number of UniCredit Shares resulting from such aggregation at no cost to BPM shareholders. The cash proceeds of
such sales will be transferred to each intermediary in charge of collecting the Offer acceptances, which will then proceed to credit
the relevant subscribers in proportion to their respective fractional shares.

Considering the dividend distribution proposals for the 2024 financial year recently approved by the Boards of Directors of
UniCredit and BPM, and not yet approved by their respective shareholders' meetings, the maximum number of UniCredit shares
to be issued in connection with the Offer has been increased from 266,000,000 to 278,000,000 only to ensure capacity in all
theoretical scenarios of the adjustment of the Consideration (as indicated in the Offer Notice) that may arise as a result of a
potential misalighment in the payment of dividends by UniCredit and/or BPM before the completion of the Offer.

The UniCredit Shares to be issued following (i) the resolution of the Share Capital Increase Functional to the Offer by the Board
of Directors of UniCredit and (ii) the fulfilment (or possible waiver, even partial, by UniCredit) of the “Conditions to the
Effectiveness of the Offer” referred to in paragraph 1.5 of the Offer Notice, will have regular dividend entitlement and the same
characteristics as the ordinary shares of UniCredit already outstanding on the date of issue.

6. CRITERIA FOR DETERMINING THE CONSIDERATION AND EXCHANGE RATIO BETWEEN UNICREDIT
SHARES AND BPM SHARES AND FOR THE CONSEQUENT DETERMINATION OF THE MAXIMUM AMOUNT
OF NEW UNICREDIT SHARES TO BE ISSUED

6.1 RECITAL

As explained in paragraph 5 above, the Offer Notice provides that, for each BPM share tendered to the Offer, UniCredit will offer
a unit Consideration, represented by 0.175 UniCredit Shares deriving from the Share Capital Increase Functional to the Offer,
subject to any permitted adjustments (as currently provided for with reference to any ordinary or extraordinary distribution of
dividends taken from profits and/or other reserves or to the approval or execution by BPM of transactions on its share capital as
specified below). Therefore, as noted above, pursuant to the Offer Notice, for every 1,000 (one thousand) shares of BPM
tendered to the Offer, 175 (one hundred seventy-five) UniCredit Shares will be issued.

The Consideration was determined by the Board of Directors based on the following assumptions:

(i) that BPM and/or UniCredit do(es) not approve or give effect to any ordinary or extraordinary distribution of dividends
taken from profits and/or other reserves; and

(ii) that BPM does not approve or give effect to any transaction affecting its share capital (including, without limitation,
capital increases or reductions) and/or affecting the shares of BPM tendered to the Offer (including, without limitation,
the combination or cancellation of shares).

Any adjustment to the Consideration (in accordance with the provisions detailed in Section 3.2.1 of the Offer Notice) will be
disclosed with the timing and modalities required by the applicable regulations.

6.2 VALUATION CRITERIA SELECTED BY THE DIRECTORS FOR DETERMINING THE EXCHANGE RATIO



Given the nature of the Consideration, represented by newly issued UniCredit Shares offered in exchange of ordinary shares of
BPM tendered to the Offer, the valuation analyses carried out by the Board of Directors to determine the exchange ratio were
made by adopting a comparative perspective and giving priority to the principle of relative homogeneity and comparability of
the valuations.

The assumptions and estimates made are therefore to be understood in relative terms and with limited reference to the Offer.
The evaluation methodologies and the resulting economic values of the UniCredit shares and the BPM shares have been
established for the purpose of determining the number of UniCredit shares to be issued for the Offer.

Such valuations are therefore not to be considered as possible indications of current or prospective market price or value, in a
context other than the one under discussion.

The Consideration has been determined by the Board of Directors of UniCredit based on public data.

The assessment conducted by the Board of Directors refer to (i) known economic and market conditions as of November 22,
2024 (corresponding to the trading day prior to the Announcement Date) (the “Reference Date”) or prior to the Reference Date
and (ii) the financial, economic and asset position of UniCredit and BPM as reported in the consolidated financial statements as
of September 30, 2024, and the consolidated financial statements as of December 31, 2023, and in the related press releases
and presentations of results to the financial community.

Without prejudice to the information to be provided in the Offer Document submitted to Consob for approval, please note the
following.

The Consideration has been determined through valuations carried out independently by UniCredit, taking into account, as the
main valuation methodology, the market price method for UniCredit and BPM shares, and in particular (i) the official prices per
share recorded, for both securities, as of November 22, 2024, as well as with reference to the date of November 6, 2024, i.e., the
date of the announcement of the voluntary tender offer pursuant to articles 102, paragraph 1, and 106, paragraph 4, of the TUF
launched on November 6, 2024, by Banco BPM Vita S.p.A, jointly with BPM, on all of the ordinary shares of Anima Holding S.p.A.
(the “BPM Offer”); (ii) the official prices per share recorded on certain dates, prior to November 22, 2024, and November 6, 2024,
consistent and homogeneous for both securities, identified according to significant time intervals; and (iii) the arithmetic volume-
weighted averages of the official prices per share recorded on certain time intervals prior to November 22, 2024, (inclusive) and
November 6, 2024 (inclusive), respectively.

As a further valuation reference and control method, the market multiples method was also considered, with particular reference
to the Price/Earnings (P/E) multiple of a sample of selected listed companies deemed potentially, or partially, comparable.

The decision to use the market price method as the main methodology arises from the fact that such method expresses the
economic value of UniCredit and BPM on the basis of the market capitalisation of the shares traded on regulated markets, the
prices of which summarise the value attributed to them by investors with respect to growth prospects, risk profile and profit
generation, based on known and publicly available information, and are therefore generally suitable for representing the
economic value of the two banks.

The decision to use the method of market multiples with particular reference to the Price/Earnings (P/E) multiple as a control
methodology arises instead from the fact that it is not possible to identify listed companies that are perfectly homogenous and
comparable to the companies under valuation.

The valuation analyses carried out by UniCredit as of November 24, 2024 for the purposes of determining the Consideration are
subject to the following main limitations:

(i) UniCredit has exclusively used data and information of a public nature for the purposes of its analyses;
(ii) UniCredit has not performed any financial, legal, commercial, tax, industrial or any other kind of due diligence on BPM;
(iii) the limited information for identifying and estimating synergies and restructuring costs and additional adjustments on

BPM's loans portfolio;

(iv) the absence of information regarding the potential outcome of the antitrust investigation that will be carried out by the
competent authority regarding the combination of UniCredit and BPM, as well as any corrective actions that the
competent authority may require (e.g., branch (filiali) transfers).

(a) Market Prices

The market price method, used as the main evaluation methodology, consists in giving to the shares of a company a value equal
to the value attributed to them by the market in which they are traded.

For listed companies, this method generally constitutes a valid reference for valuations, as it is generally considered that stock
market prices express, in an efficient market, the value attributed by the market to the shares being traded, and consequently
provide relevant indications as to the value of the company that issued such shares, as they reflect the information available to
analysts and investors at all times, as well as their expectations as to the company’s economic and financial performance.

The significancy to be given to this method, however, depends on the fulfilment of certain conditions. In particular, it is necessary
that the companies subject to valuation have sufficient free float, that their securities are sufficiently liquid and traded in markets
characterised by an adequate level of efficiency, and that the time horizon and reference dates selected for the recording of
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stock prices are significant and not influenced by events of an exceptional nature, short-term fluctuations and speculative
tension.

Specifically, the analysis of market prices was deemed significant in this case because UniCredit and BPM:

e have been listed for a reasonable period of time;

e have high levels of free float and liquidity;

e count a significant number of institutional investors among their shareholders;
e benefit from a good coverage of equity research;

e areincluded in several equity indices, both local and sector-specific.

Given that the market prices of the BPM shares recorded following the announcement of the BPM Offer (i) incorporate value
assumptions based on the expectation of the success of such offer, which, on the other hand, on the Reference Date was a future
and uncertain event, also in the light of the conditions set out in the BPM Offer (including, by way of example, that concerning
the so-called “Danish Compromise”) and (ii) are influenced by the numerous press articles and rumours relating to potential
consolidation scenarios in the Italian banking market which may also refer to BPM, for the purpose of applying the market price
criteria it was deemed appropriate to consider the price trend of UniCredit and BPM not solely as of the Reference Date, but also
as of November 6, 2024 (i.e. the date of the announcement of the BPM Offer).

In addition, besides the prices recorded on the Reference Date and on November 6, 2024, the price trend of UniCredit and BPM
has also been considered over a sufficiently long time period in order to mitigate any short-term speculative fluctuations. In
particular, in addition to the prices recorded on the Reference Date and on November 6, 2024, the following have also been
considered (a) the official prices recorded on the dates prior to 1 week, 1 month, 2 months, 3 months, 6 months and 12 months,
respectively, November 22, 2024 and November 6, 2024, and (b) the volume-weighted averages of the official prices of UniCredit
and BPM shares for 1 week, 1 month, 2 months, 3 months, 6 months and 12 months prior to and including November 22, 2024
and November 6, 2024, respectively.

On the other hand, prices after November 22, 2024, have not been considered as they are presumed to be influenced by the
announcement of the Offer.

On the basis of the official price of UniCredit shares recorded at the close of business on November 22, 2024 (the last trading day
prior to the date of the Offer Notice) equal to Euro 38.041%, the Consideration expresses a unit consideration of Euro 6.657
(rounded to the third decimal place) per BPM share.

The following table sets out (i) the implied exchange ratios and (ii) the premiums which the Consideration incorporates on the
basis of (a) the official prices of UniCredit and BPM on the Reference Date, (b) the official prices of UniCredit and BPM recorded
on the dates prior to the Reference Date indicated below and (c) the arithmetic weighted average by trading volumes of the
official prices of UniCredit and BPM shares in the periods indicated below prior to the Reference Date (inclusive)?:

Premium of the  Premium of the

Weighted Point in Weighted Point in Implied
Average  timevalue AVerage  timevalue ©xchange Implied implied implied
: exchange valorisation of valorisation of
Euro, Euro, ratio on
(Euro) (Euro) (Euro) (Euro) weighted ~ fatioon the the
average pointin  Consideration on Consideration on
time value weighted point in time
Reference Date UniCredit Banco BPM average3 value?
Values based on
prices as of
38.041 38.041 6.626 6.626 0.174 0.174 0.5% 0.5%
November 22,
2024
Valuesbasedon 33 676 41.036 6.724 7.022 0.174 0.171 0.7% 2.3%

official prices as

1 Source: FactSet official prices (VWAP).
2 Source: FactSet official prices (VWAP).

3 Implied valuation of the Consideration calculated as UniCredit's reference price for each date and each period multiplied by the Consideration
(0.175).

4 Implied valuation of the Consideration calculated as UniCredit's reference price for each date and each period multiplied by the Consideration
(0.175).



of 1 week prior
to November 22,
2024

Values based on
official prices 1
month prior to
November 22,
2024

40.534

40.218

6.676

6.239

0.165

0.155

6.3%

12.8%

Values based on
official prices 2
months prior to
November 22,
2024

39.866

37.992

6.449

6.123

0.162

0.161

8.2%

8.6%

Values based on
official prices 3
months prior to
November 22,
2024

39.112

36.044

6.349

6.016

0.162

0.167

7.8%

4.8%

Values based on
official prices 6
months prior to
November 22,
2024

37.342

36.252

6.284

6.570

0.168

0.181

4.0%

-3.4%

Values based on
official prices 1
year prior to
November 22,
2024

33.502

24.844

5.768

5.134

0.172

0.207

1.6%

-15.3%

The following chart also shows (i) the implied exchange ratios and (ii) the premiums which the Consideration incorporates on the
basis: (a) the official prices of UniCredit and BPM as of November 6, 2024 (i.e. the date of the announcement of the BPM Offer),
(b) the official prices of UniCredit and BPM as recorded on the dates prior to November 6, 2024 indicated below, and (c) the
weighted arithmetic average of the volume traded official prices of UniCredit and BPM shares during the periods indicated below
prior to November 6, 2024 (inclusive)’:

Weighted Point in Weighted Point in mplied Premium of Premium of the
time Implied the implied implied
Average Average  time value exchange P _ p ‘ P _
value E g exchange valorisation of  valorisation of
(Euro) (Euro) (Euro) (Euro) ratio on ratio on the the
weighted point in Consideration  Consideration
time value on weighted  on point in time
UniCredit Banco BPM average e =
Reference Date average® value’

5 Source: FactSet official prices (VWAP).

6 Implied valuation of the Consideration calculated as UniCredit's reference price for each date and each period multiplied by the Consideration

(0.175).

7 Implied valuation of the Consideration calculated as UniCredit's reference price for each date and each period multiplied by the Consideration

(0.175).
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Values based on prices
as of November 6, 42.024 42.024 6.408 6.408 0.152 0.152 14.8% 14.8%
2024

Values based on
official prices as of 1
. 41.885 40.975 6.373 6.161 0.152 0.150 15.0% 16.4%
week prior to

November 6, 2024

Values based on
official prices 1 month
. 40.679 38.613 6.253 5.897 0.154 0.153 13.8% 14.6%
prior to November 6,

2024

Values based on
official prices 2 month
) 39.260 36.493 6.131 5.927 0.156 0.162 12.1% 7.7%
prior to November 6,

2024

Values based on
official prices 3
months prior to
November 6, 2024

38.361 33.026 6.084 5.762 0.159 0.174 10.4% 0.3%

Values based on
official prices 6

. 36.997 34.641 6.191 6.181 0.167 0.178 4.6% -1.9%
months prior to

November 6, 2024

Values based on
official prices 1 year
. 32.750 23.476 5.659 4.909 0.173 0.209 1.3% -16.3%
prior to November 6,

2024

It should be specified, to the extent necessary, that the implied exchange ratios and the implied premiums of the Consideration
presented in the above charts have been calculated on the basis of a comparison between an implied valuation of the
Consideration based on an official price of UniCredit and an official price of BPM relating in all cases to the same date and to
homogeneous time horizons and, therefore, consistent with each other.

Without prejudice to the considerations and assumptions highlighted above, the following results were arrived at on the basis of
market price analysis:

Results
Minimum Maximum
Market prices method
- Data analysis as of November 22, 2024 0.155x 0.207x
- Data analysis as of November 6, 2024 0.150x 0.209x

(b) Market multiples

The market multiples method was also considered as a further valuation control method, with particular reference to the P/E
multiple of a sample of selected listed companies considered to be potentially or partially comparable.



According to the market multiples method, the value of a company is determined by taking as a reference the indications
provided by the stock market with regard to companies with similar characteristics to the one being valued. The criteria is
based on the determination of multiples calculated as the ratio of stock market values and economic, asset and financial
magnitudes of a selected sample of comparable companies. The multipliers thus determined are applied, with appropriate
additions and adjustments, to the corresponding magnitudes of the company being valued in order to estimate a range of
values.

For the purpose of the market multiples analysis, the following sample of Italian and European listed companies has been
selected as they are similar to the companies analyzed in terms of business model, geographical presence and/or size:

— for comparable Italian listed companies, the following sample was selected: Intesa Sanpaolo, BPER, Banca Monte dei
Paschi di Siena, Credito Emiliano, Banca Popolare di Sondrio;

— the following sample of comparable European listed companies was selected: Deutsche Bank, Commerzbank, BNP
Paribas, Crédit Agricole, Société Générale, ING, KBC, ABN Amro, Santander, BBVA, CaixaBank, BCP, UBS, HSBC, Lloyds,
NatWest, Barclays, Standard Chartered, Nordea, DNB, SEB, Eurobank, Piraeus, NBG, Alpha Bank.

Given the nature of market multiples, the operational and financial similarity between the companies in the sample and the
company being valued is particularly critical for the purposes of the analyses based on them.

In any case, the significancy of the results of a market multiple analysis depends on the comparability of the sample. Given
the impossibility of identifying companies that are perfectly homogeneous in all respects, the prevailing valuation practice is
to identify the characteristics that are considered to be most relevant for the construction of the comparison sample and to
select the comparable companies accordingly and in relation to the selected characteristics.

In addition, the companies identified as potentially comparable must (i) have a high degree of significance in terms of their
respective market prices and share liquidity and (ii) not be subject to any particular contingencies.

For the purpose of the valuation analyses, taking into account the characteristics specific to the banking industry and market
practice, the Price/Earnings multiple was selected for the prospective years 2025 and 2026 (the multiples for the years
following 2026 have been deemed of limited significance, considering the lower reliability and higher variability that generally
characterize consensus estimates for prospective years further in the future). With reference to the multipliers analyzed, it is
specified for completeness that: (i) in relation to the Price / Earnings multiplier, the prospective, and not historical, earnings
are the fundamental and benchmark parameter commonly used in valuation practice for financial and industrial companies,
(i) the Price / Tangible Net Equity® (“P/TBV”) multiplier is shown for completeness in the table below, but was not used for
the purposes of the valuation analyses as it is less suitable to adequately reflect the differences in prospective profitability of
the companies being valued, and (iii) the Price / Cash Flow multipliers, Enterprise Value / Revenues, Enterprise Value / Ebitda
and Enterprise Value / Ebit - commonly used in the valuation practice of industrial sectors - have not been represented and
considered for valuation purposes as they are not significant given the relevant banking sector, business model and economic
and financial profile of UniCredit, BPM and comparable companies.

The prices used for the purpose of calculating the multiples of the comparable companies refer to the market prices recorded
on the Reference Date, i.e., on the November 22, 2024 trading session corresponding to the trading day prior to the
Announcement Date.

The following table shows the Price / Earnings (“Price / Earnings” or “P/E”) multiples for 2025 and 2026 for the selected
companies as of the Reference Date, referring to research analysts’ consensus estimates for 2025 and 2026, as provided by
the info provider FactSet as of the Reference Date. Price/Tangible Net Equity (“P/TBV”) multiples are also shown for
illustrative purposes only.

For illustrative purposes and for completeness the table below also shows the multiples of UniCredit and BPM based on prices
on the Reference Date and the multiples of BPM based on the implied valuation of the Consideration based on the price of
UniCredit on the Reference Date®.

P/E
Company P/TBV 2025E 2026E
(x) (x) (x)

Italy

8 Group consolidated equity net of intangible assets.

9 The contents of the above table do not imply any judgment on the part of UniCredit about any banking company listed therein, except BPM, nor
do they represent any opinion regarding investment or divestment evaluations related to any financial instrument or security.
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UniCredit 1.07 6.7 6.7

Intesa Sanpaolo 1.28 7.2 7.1
Banco BPM 0.82 7.2 7.3
BPER Banca 0.93 6.4 6.6
Banca Monte dei Paschi di Siena 0.70 6.6 6.9
Credito Emiliano 1.00 7.1 7.4
Banca Popolare di Sondrio 0.82 7.3 7.8
Germany

Deutsche Bank 0.54 5.5 5.1
Commerzbank 0.66 7.2 6.5
France

BNP Paribas 0.64 5.7 5.2
Credit Agricole 0.84 6.0 5.7
Societe Generale 0.34 5.1 4.5
BeNeLux

ING Groep 0.94 8.0 7.4
KBC Group 1.51 9.4 9.0
ABN AMRO Bank 0.56 6.3 6.1
Iberia

Banco Santander 0.88 5.8 5.6
Banco Bilbao Vizcaya Argentaria 1.04 6.2 6.2
CaixaBank 1.19 7.7 7.7
Banco Comercial Portugues 1.06 7.4 6.6
Switzerland

UBS Group 1.34 14.4 10.5
Great Britain

HSBC Holdings 1.07 7.6 7.7
Lloyds Banking Group 1.03 8.1 6.4
NatWest Group 1.20 7.4 6.8
Barclays 0.73 6.4 5.6
Standard Chartered 0.79 6.8 6.0
Northern Country

Nordea Bank 1.41 7.7 7.8
DNB Bank 1.44 9.4 9.6
Skandinaviska Enskilda Banken 1.48 10.1 9.8
Greece

Eurobank Ergasias Services & Holdings 0.90 5.6 5.4
Piraeus Financial Holdings 0.63 4.3 4.2
National Bank of Greece 0.82 5.4 5.2
Alpha Services & Holdings 0.53 4.7 4.4
Overall average 0.94 7.1 6.7
Overall median 0.92 7.0 6.6
Average Italy 0.95 6.9 7.1
Median Italy 0.93 7.1 7.1
Overall average (excluding UniCredit, BPM) 0.94 7.1 6.7
Overall median (excluding UniCredit, BPM) 0.92 7.0 6.5
Average Italy (excluding UniCredit, BPM) 0.95 6.9 7.2
Median Italy (excluding UniCredit, BPM) 0.93 7.1 7.1
BPM valorization at Consideration 0.82 7.2 7.4

It is noted that (a) UniCredit’s multiples, as of the Reference Date compared to the average and median values of comparable
publicly traded companies, are positioned (i) at a premium with respect to the Price / Tangible Net Equity multiple, and (ii) at
levels substantially in line with those of comparable publicly traded companies with respect to the Price / Earnings multiples; (b)
the multiples of BPM, valued at the Consideration, compared to the average and median values of comparable listed companies,
are (i) at a discount with regard to the Price / Tangible Net Equity multiple and (ii) at values substantially in line with comparable
listed companies with regard to the Price / Earnings multiples.

The Price / Earnings multiples of the selected comparable companies were applied to the consensus estimates of UniCredit and
BPM for 2025 and 2026, as provided by FactSet, in order to determine homogeneous ranges of values for UniCredit and BPM
shares, which were used to identify exchange ratio ranges.
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Subject to the considerations and assumptions highlighted above, the following are the results on the basis of the analyses using
market multiples:

Results

Minimum Maximum

Market multiples method 0.129x 0.196x

The valuation methodologies described above were applied on an individual basis (so-called “standalone” values) and going
concern basis for both companies.

In view of the above, UniCredit’s Board of Directors have identified, within the ranges identified by applying the methodologies
highlighted above, an exchange ratio (UniCredit shares for each BPM share) of 0.175x. This value was determined within the
identified ranges taking into account (i) the characteristics of the transaction as a whole and (ii) the implicit premium recognized
with respect to the market price of BPM shares (also with reference to the date of November 6, 2024).

It should be noted that the Board of Directors has asked KPMG S.p.A., the company entrusted with the statutory audit of
UniCredit’s accounts, to prepare, on a voluntary basis, a report on the appropriateness and non-arbitrariness of the methods
used by the Board of Directors to determine the exchange ratio.

At the same time as the publication of this Report, the voluntary KPMG report will also be made available to the public in order
to provide UniCredit shareholders with more complete and accurate information in view of the extraordinary Shareholders’
Meeting. Full reference is therefore made to said report for further information in this respect.

7. CRITERIA USED FOR DETERMINING THE ISSUE PRICE OF NEWLY ISSUED UNICREDIT SHARES

The issue price of the UniCredit Shares to be issued pursuant to the Share Capital Increase Functional to the Offer will be
determined by the Board of Directors upon the exercise of the Delegation, if granted, pursuant to art.2441, paragraph 6, of the
Civil Code.

Furthermore, upon the exercise of the Delegation, if granted, the portion of the issue price to be allocated to the share capital
and the share premium reserve will be determined, with the specification that (i) with respect to the portion of the issue price
to be allocated to the share capital, the same shall be equal to Euro 13.77 per share, which corresponds to the implied nominal
value (rounded to the second decimal place) of the currently issued UniCredit Shares as recorded on the date of this Report; and
(i) the remaining portion of the issue price shall be allocated to the share premium reserve.

This is without prejudice to the limit represented by the value attributed or to be attributed to the shares being contributed by
the independent expert (as identified below) in his valuation report or in its updated versions, pursuant to articles 2440,
paragraph 2, and 2343-ter of the Civil Code.

Finally, please note that KPMG, the company in charge of the statutory audit of UniCredit's accounts, has been entrusted to issue
an opinion on the fairness of the issue price of the UniCredit Shares to be offered in the Offer pursuant to art. 2441, paragraph 6
of the Civil Code and art. 158 of the TUF. Such opinion, which will be issued in connection with the resolution of the Board of
Directors of UniCredit to exercise the Delegation, if granted, will be made available to the public.

8. SHAREHOLDERS WILLING TO SUBSCRIBE PRO RATA THE SHARES OF UNICREDIT FUNCTIONAL TO THE
OFFER; ANY UNEXERCISED PRE-EMPTIVE RIGHTS

Subscription to the Share Capital Increase Functional to the Offer can only be made by adhering to the Offer after the
commencement of the adherence period. Given this constitutes a capital increase to be paid-out by way of an in-kind
contribution, the pre-emptive rights is not attributed by law to the existing UniCredit shareholders.

At the date of this Report, there are no BPM Shareholders who have declared to be available to subscribe the UniCredit Shares
as a result of the adherence to the Offer.

9. AUTHORIZATIONS

The effectiveness of the resolution that is the subject of this Report (and the consequent registration of the related amendment
to the By-laws in the Companies’ Register) is subject to the positive conclusion of the procedure with the European Central Bank,
pursuant to and for the purposes of articles 56 and 61 of Legislative Decree 385 of September 1, 1993 (“TUB”), to ascertain that
the amendments to the by-laws referred to in this report do not conflict with the sound and prudent management of UniCredit.

UniCredit submitted the relevant application to the European Central Bank on December 13, 2024, requesting the latter to grant
its approval for the eligibility of the new shares issued under the Share Capital Increase Functional to the Offer as part of
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UniCredit's own funds as primary tier 1 capital pursuant to articles 26 and 28 of Regulation (EU) 575/2013 of the European
Parliament and of the Council of June 26, 2013.

On 24 February 2025, the filing was supplemented with documents to provide a more complete definition of the amendment to
the By-laws.

It should be noted that in the event that the European Central Bank's authorization in respect of the proposed amendments to
the By-laws is not issued before the date on which the resolution of the Shareholders’ Meeting is to be adopted, the effectiveness
of the latter will be subject to the issuance of such authorization, as it cannot be registered with the Companies Registry until
that date.

10. EXPECTED TIMING OF THE TRANSACTION

The exercise of the Delegation by the Board of Directors, if this is granted, will take place as soon as possible after obtaining the
prior authorizations pursuant to art. 102, paragraph 4 of the TUF (reference is made to the “Prior Authorizations” referred to in
section 1.4 of the Offer Document) and in any case prior to the publication of the Offer Document, which has been submitted to
Consob for approval on December 13, 2024.

It should be noted that the Offer Document will be published following: (i) approval by the Board of Directors of UniCredit of the
Share Capital Increase Functional to the Offer; and (ii) the approval by Consob of the Offer Document which, pursuant to art.
102, paragraph 4 of the TUF, may intervene only after obtaining the aforementioned prior authorizations.

It is also envisaged that the Share Capital Increase Functional to the Offer will be executed by December 31, 2025, subject to (i)
the approval by Consob of the prospectus pursuant to Regulation (EU) 1129/2017 and of the Offer Document and (ii) the
fulfilment (or waiver, if applicable) of the “Conditions for the Effectiveness of the Offer” set out in paragraph 1.5 of the Offer
Notice and in the Offer Document.

In particular, the Share Capital Increase Functional to the Offer will be executed within the aforementioned period on the date
of payment of the Consideration and, if the conditions are met, on the payment dates that may be determined in connection
with the execution of the purchase obligation and/or the purchase right pursuant to articles 108 and 111 of the TUF.

11. ECONOMIC, EQUITY AND FINANCIAL EFFECTS OF THE SHARE CAPITAL INCREASE AND DILUTIVE
EFFECTS

Given the capital increase shall be paid-out by way of a contribution in-kind, the pre-emptive rights are not attributed by law to
the existing UniCredit shareholders. The number of new UniCredit shares to be issued under the Share Capital Increase
Functional to the Offer and, consequently, the percentage of dilution of existing shareholders in UniCredit’s Share capital will
depend on the outcome of the Offer.

In the event of full adherence to the Offer, meaning that all 1,515,182,126 BPM Shares targeted by the Offer are tendered, a
maximum total of 265,156,873 UniCredit Shares arising from the Share Capital Increase Functional to the Offer will be allocated
to the subscribing shareholders as total consideration, based on the exchange ratio specified in the Offer Notice. This amount
corresponds to approximately 14.55% of UniCredit’s shares, calculated assuming full subscription and payment of the Share
Capital Increase Functional to the Offer (fully diluted) and based on the number of UniCredit shares issued as of today’s date.

12. DESCRIPTION OF THE PRO-FORMA EFFECTS OF THE BUSINESS COMBINATION WITH THE BPM
GROUP ON THE UNICREDIT GROUP’S ECONOMIC AND FINANCIAL POSITION

This paragraph shows the main pro-forma balance sheet and income statement figures resulting from the aggregation of the
data relating to the UniCredit Group and to the BPM Group as of December 31, 2024, as well as some commentary notes.

For the purpose of preparing the pro-forma figures, given that on November 6, 2024, Banco BPM Vita S.p.A, a company belonging
to the BPM Group, launched the BPM Offer aimed at acquiring all the ordinary shares of Anima Holding S.p.A. (“Anima”), it was
deemed appropriate to also consider the balance sheet and income statement figures of the group headed by the same Anima
(the “Anima Group”).

The pro-forma effects of the business combination with the BPM Group on the UniCredit Group's income statement and balance
sheet have been determined on the basis of the provisions of the Communication DEM/1052803 of July 5, 2001, issued by
Consob, and have been prepared in order to simulate the effects of the transaction on the UniCredit Group's financial
performance and balance sheet, according to valuation criteria consistent with historical data and compliant with the relevant
regulations, as if the transaction had virtually taken place on December 31, 2024 for the effects on the pro forma consolidated
balance sheet and on January 1, 2024 for those on the pro forma consolidated income statement.

The pro-forma figures have been prepared starting from the 2024 Consolidated Financial Statements of the UniCredit Group
prepared in accordance with IAS/IFRS, the 2024 reclassified consolidated balance sheet and income statement of the BPM Group
approved by the Board of Directors of BPM on February 12, 2025, and from the 2024 consolidated balance sheet and income
statement of the Anima Group approved by its Board of Directors on February 5, 2025, and by applying pro forma adjustments
determined through a simulation of the application of the provisions of IFRS 3 for business combinations transactions.
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For the purpose of identifying the applicable pro-forma adjustments, the total cost of the aggregation was determined by
assuming a unit value of UniCredit shares of Euro 38.525 corresponding to the last traded price recorded at market close on
December 30, 2024, i.e., the last available traded price as of December 31, 2024, the reference date of the pro forma data, on
the assumption that BPM shareholders fully adhere to the Offer. It should be noted that, in accordance with IFRS 3, the final
value of the cost of the combination will be determined on the basis of the UniCredit share price as of the trading date
immediately prior to the date of completion of the transaction.

The preliminary cost of the acquisition determined as above, amounting to Euro 10,219 million, was compared with the BPM
Group’s consolidated net equity as of December 31, 2024 and net to the capital instrument, estimate adjusting the value as of
June 30, 2024 (last data publicly available) for the issuance and repurchase of the second semester 2024. It should be noted that,
for the purpose of determining the pro-forma adjustments, no fair value valuation process was carried out on the potential
identifiable assets, liabilities and contingent liabilities of the acquired entity as these fair values will be determined at the
acquisition date and upon the obtainment of detailed information about the accounting items of the BPM Group. For the purpose
of determining pro- forma adjustments, we limited ourselves to the derecognition of the BPM Group’s intangible assets, in line
with what will be done as part of the Purchase Price Allocation (PPA) process.

The net equity of the BPM Group determined in this way amounted to Euro 11,737 million. The difference arising as a result of
comparing the preliminary cost of the acquisition with the BPM Group’s consolidated net equity was equal to Euro 1,518 million.

In addition to the above effects, which relate to the purchase of the BPM Group under its current corporate configuration, the
potential effects of the potential purchase by the BPM Group of the Anima Group should be considered.

In this context, it should be noted that the BPM Offer envisages a cash consideration of Euro 7.00 per share (on the assumption
that the shareholders’ meeting of BPM convened for February 28, 2025, will approve the increased consideration proposed by
the Board of Directors, compared to the original offer of Euro 6.20 per share) and, therefore, such tender offer does not involve
the issuance of new shares by BPM and has no effect on the total cost of the combination determined as described above, but
will nonetheless result in the registration of a goodwill, which has been estimated on the basis of the net equity of the Anima
Group as of December 31, 2024, net of the intangible assets recorded in its consolidated financial statements and excluding the
equity attributable to third parties.

The net equity of the Anima Group determined in this way amounted to Euro 88 million. The difference arising as a result of the
comparison between the acquisition cost of Euro 2,209 million (calculated on the basis of the price resulting from the last increase
to the consideration) and the consolidated shareholders’ net equity of the Anima Group was Euro -2,121 million.

Such difference constitutes the estimated goodwill subject to measurement by the BPM Group, which, like the remaining portion
of intangible assets, will be subject to recognition in the frame of the PPA process. In addition, the BPM Group’s pro forma net
equity calculated in light of the acquisition of the Anima Group includes a positive pro-forma adjustment of Euro 191 million,
calculated as the difference between the registered value of the stake in Anima in the BPM Group’s consolidated financial
statements as of December 31, 2024, consolidated using the net equity method, and its fair value.

The above illustrated effects led to the determination of an overall goodwill equal to Euro 412 million.

As already mentioned, the UniCredit share price recorded on the trading day immediately preceding the date of the completion
of the transaction is among the elements that will imply a difference between the final goodwill and the provisional amount
shown in the pro-forma financial information as of December 31, 2024. In this respect, it should be noted that a reduction of
Euro 0.50 in the unit value of the UniCredit share equal to Euro 38.525 (taken as a reference for determining the preliminary cost
of the transaction) compared with the market price on the day before the day on which the Offer will be legally effective, results
in a change of the goodwill of Euro 132.3 million.

It should be noted that, in the absence of a total adhesion to the Offer, the amount of goodwill would be determined as the
difference between the consideration paid and the percentage of the BPM Group’s net assets that is purchased and therefore
may differ from the amounts indicated above.

The pro-forma figures also take into account the deletion of the most significant reciprocal balance sheet and income statement
items between the UniCredit Group, the BPM Group and the Anima Group, making exclusive reference to the figures represented
by the UniCredit Group. In particular, based on available public information, it is not possible to identify any reciprocal items
between the BPM Group and the Anima Group.

Finally, it should be noted that the pro-forma adjustments take into account ancillary expenses inherent to the execution of the
transaction estimated, on the basis of the information available to date, in around Euro 65 million. Out of which, around Euro 5
million has been directly attributed to the issuance of the shares to serve the Offer and, on the basis of the provisions of IAS 32,
referred to capital increase reduction, net of the related tax effect. The remaining part of the estimated ancillary expenses, equal
to around Euro 60 million, has been attributed to income statement, as provided for by IFRS 3, between the pro-forma operative
costs.

As it was not possible to estimate the ancillary expenses related to the BPM Offer these have not been subject of the pro-forma
exercise.

The main pro forma balance sheet and income statement figures resulting from the aggregation of data relating to the UniCredit
Group, the BPM Group and the Anima Group as of December 31, 2024, are shown below.
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(billion Euros)

Pro-forma Pro-forma
Items/indicators UniCredit UniCredit - . UmCredl.t -
Group BPM Group BPM Anima Group BPM - Anima

31.12.2024  31.12.2024 31.12.2024 31.12.2024 31.12.2024

Balance sheet data

Receivables to customers 418.4 99.7 518.1 0.3 518.4
Net impaired loans to customers 6.0 1.6 7.6 0.0 7.6
Other financial activities 238.2 51.3 289.5 0.5 290.0
Direct banking deposits 590.2 132.0 722.2 0.0 722.2
Indirect customer deposits 365.7 116.2 481.9 204.2 686.1
Income statement data

Interest margin 14.7 34 18.1 0.0 18.1
Net fees 7.0 2.0 9.0 0.5 9.6
Operating income 24.3 5.7 30.0 0.5 30.5
Operating costs -11.1 -2.7 -13.8(0 -0.2 -14.10
Profit/loss attributable to the parent company 9.7 19 11.61 0.2 12.00@
Goodwill na na -1.5 na 0.4

(1)  The pro-forma data takes into account Euro 60 million referred to ancillary expenses related to the acquisition to be attributed to income
statement on the basis of the information available to date.

(2)  The pro-forma data takes into account a gain of Euro 191 million deriving from the difference between the value of the Anima stake registered
in the consolidated financial statements of the BPM Group, consolidated with the net equity method, and its fair value.

It should be noted that the pro-forma data set out above do not reflect the effects of any transactions involving the sale of
branches or lines of business that may take place in the context of the investigation carried out by the competent antitrust
authority regarding the concentration with the BPM Group, but which to date have not yet been even preliminarily defined and,
therefore, it is impossible to identify and quantify their economic and capital amounts in a punctual, objective and verifiable
manner, provided that the UniCredit Group has a reasonable expectation (supported by its legal advisors, by the assessment
carried out with economists and by consolidated guidelines for the banking industry) that any corrective measures will not in any
case be such as to affect the transaction in a significant way.

It should be further noted that the pro-forma figures represent a simulation, provided for illustrative purposes only, of the
possible effects that may result from the acquisition. In particular, since the pro-forma data are constructed to reflect
retroactively the effects of subsequent transactions, despite compliance with commonly accepted rules and the use of reasonable
assumptions, there are limitations related to the nature of pro-forma data and these are, by their very nature, unable to offer a
representation of the UniCredit Group's prospective economic and financial situation. A correct interpretation of the information
provided by the pro-forma figures requires to consider the following aspects:

. as they are representations based on hypothesis, if the acquisition had actually taken place on the dates taken as
reference for preparing the pro-forma figures the same results represented as pro-forma figures would not necessarily
have been obtained;

° the pro-forma figures do not intend to represent in any way a forecast of future results and should therefore not be
used in this sense; the pro-forma data do not reflect prospective data as they are prepared in such a way as to represent
only those effects of the acquisition that are capable of being isolated and objectively measurable, without taking into
account the potential effects caused by changes in market conditions, management policies and UniCredit’s operational
decisions resulting from the outcome of this transaction. Therefore, the pro-forma figures are not intended to represent
a current or prospective financial position of the effects related to the acquisition;

. taking into account the different purposes of pro-forma figures compared to the purposes of ordinary financial
statements and since the effects are calculated in a different manner with reference to pro-forma consolidated balance
sheet and pro-forma consolidated profit and loss account, the latter shall be read and interpreted separately, without
making any connection from an accounting point of view.

It should be noted that, in accordance with the provisions of Communication DEM/1052803 of July 5, 2001, issued by Consob,
neither the costs nor the synergies that will result from the envisaged transaction for the entity resulting from the aggregation
of the UniCredit Group, the BPM Group and the Anima Group are reflected in the consolidated pro-forma figures.

The pro-forma figures have not been audit by the external auditor.

13. INDICATION OF THE VALUE ATTRIBUTED TO THE ASSETS BEING CONTRIBUTED AS SET FORTH IN
THE VALUATION REPORT PURSUANT TO ART. 2440 OF THE CIVIL CODE
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The applicable provisions of the Civil Code governing in-kind contribution require that the value of the BPM shares to be
contributed to UniCredit to adhere to the Offer be subject to a specific valuation by an independent expert.

As stated in the Offer Notice, UniCredit’s Board of Directors resolved, pursuant to art.2440, paragraph 2, of the Civil Code, to
adopt the valuation procedure set forth in art. 2343-ter, paragraph 2, letter b), and 2343-quater of the Civil Code for the appraisal
of the BPM shares to be contributed.

This procedure allows for the exemption from requiring a sworn valuation report by an expert appointed by the court in whose
jurisdiction the acquiring company is based, provided that the value attributed to the contributed assets, for the purpose of
determining the share capital and any share premium, is equal to or lower than the value resulting from an assessment performed
by an independent expert who is unrelated to the transferor, the company, or any shareholder(s) who individually or jointly
control the transferor or the company, and who has adequate and proven professional qualifications.

The decision to rely, in line with market practice for public exchange offers, on a valuation conducted by an independent expert
pursuant to art. 2343-ter, paragraph 2, letter b), was also justified by the need to appraise a majority stake in BPM’s share capital
(rather than individually listed shares).

On February 10, 2025, UniCredit appointed EY Advisory S.p.A. as independent expert pursuant to art. 2343-ter, paragraph 2,
letter b), of the Civil Code, for the purposes of conducting the valuation of the BPM Shares to be conferred.

EY Advisory S.p.A. issued its valuation report on the BPM shares concluding that, as of February 24, 2025 and based on the
financial position as of December 31st, 2024, the cum dividend value, including the control premium, of each share of BPM
subject to possible contribution within the framework of the Capital Increase Functional to the Offer, is not less than Euro 8.393,
corresponding to an ex-dividend valuation, including the control premium, of not less than Euro 7.793 (the “Expert Report”).

The Expert Report is made available to the public concurrently with this Report, in accordance with applicable legal provisions,
to ensure comprehensive and accurate disclosure to UniCredit’s shareholders ahead of the extraordinary general meeting. For
further details, reference is made to the Expert Report.

Notwithstanding the above, UniCredit’s Board of Directors may consider, for instance, to ensure that the Expert Report refers to
a more recent date or for other reasons related to the execution or timing of the Offer, whether to request an update of the
Expert Report closer to the date of the resolution to be adopted for the exercise of the Delegation for the Share Capital Increase
Functional to the Offer.

For further details regarding the procedures for in-kind consideration and the Expert Report, reference is made to the applicable
legal framework, specifically articles 2343-ter, 2343-quater, and 2443, paragraph 4, of the Civil Code.

14. TAXIMPLICATIONS OF THE TRANSACTION ON UNICREDIT

The contribution in-kind provided for in the context of the transaction described in this Report does not give rise to any tax
liabilities for UniCredit.

15. SHAREHOLDING STRUCTURE OF UNICREDIT FOLLOWING THE CAPITAL INCREASE FUNCTIONAL TO
THE OFFER; POTENTIAL EFFECTS ON SHAREHOLDERS AGREEMENTS

As of the date of this Report, based on disclosures received pursuant to art. 120 of the TUF and other information available to
UniCredit, shareholders holding more than 3% of UniCredit’s ordinary share capital or voting rights are indicated in the following
table.

Declaring or ultimate controlling entity Direct Shareholder % of UniCredit share capital
BlackRock Group(*) 114,907,383 7.377%
FMR LLC(*) 48,134,003 3.090%

(*) In the capacity of discretionary asset management.
Source: UniCredit’s website.

Based on the available information, as of the date of this Report, no entity exercises control over UniCredit pursuant to art. 93
of the TUF, and no shareholder agreements concerning UniCredit are in place pursuant to art. 122 of the TUF.

Given the nature of the Share Capital Increase Functional to the Offer and the variables related to the Offer’s outcome, the
composition of UniCredit’s shareholding structure following the execution of the Share Capital Increase Functional to the Offer
cannot be determined at this stage.

Regarding the dilutive effects on UniCredit’s current shareholders of the Share Capital Increase Functional to the Offer, reference
is made to Section 11 above.

16



16. AMENDMENTS TO THE BY-LAWS

The granting of the Delegation for the Share Capital Increase Functional to the Offer requires an amendment to Article 6 of
UniCredit’s by-laws, which, as previously mentioned, is subject to the successful completion of the authorization process before

the European Central Bank pursuant to articles 56 and 61 of the TUB.

The table below provides a comparative illustration of Article 6 in its current text and in the proposed version, noting that the
text proposed for insertion is highlighted in bold and that the same text will be updated, under the responsibility of the Board of
Directors, following the actual exercise of the aforementioned Delegation. This update will include the cancellation of the
transitional clause proposed for insertion herein and, concurrently, the adjustment of the share capital amount and the number

of shares, in accordance with Article 5 of the by-laws.

CURRENT TEXT

PROPOSED AMENDEMENTS

Art. 6

Art. 6

1. The Board of Directors has the power, under the provisions
of section 2443 of the Italian Civil Code, (i) to carry out a free
capital increase, on one or more occasions for a maximum
period of five years starting from the shareholders’ resolution
dated 11 April 2019, as allowed by section 2349 of the Italina
Civil Code, for a maximum of 14,000,000 ordinary shares, and
(ii) to carry out a free capital increase in 2025 for a maximum
of 2,000,000 ordinary shares, to be granted to employees of
UniCredit and of Group banks and companies who hold
positions of particular importance for the purposes of
achieving the Group's overall objectives in execution of 2019
Group Incentive System. In accordance with the Shareholders'
resolution of 31 March 2023, upon the possible exercise of the
aforementioned delegation, the share capital will be increased
by an amount equal to the implied nominal value of the shares
issued at the time of the possible exercise of the delegation.

(unchanged)

2. The Board of Directors has the power, under the provisions
of section 2443 of the Italian Civil Code, to resolve, on one or
more occasions for a maximum period of five years starting
from the shareholders' resolution dated 9 April 2020, to carry
out a free capital increase, as allowed by section 2349 of the
Italian Civil Code, for a maximum of 13,100,000 ordinary
shares, to be granted to employees of UniCredit and of Group
banks and companies who hold positions of particular
importance for the purposes of achieving the Group's overall
objectives in execution of 2020 Group Incentive System. In
accordance with the Shareholders' resolution of 31 March
2023, upon the possible exercise of the aforementioned
delegation, the share capital will be increased by an amount
equal to the implied nominal value of the shares issued at the
time of the possible exercise of the delegation.

(unchanged)

3. The Board of Directors has the power, under the provisions
of section 2443 of the Italian Civil Code, to resolve, on one or
more occasions for a maximum period of five years starting
from the shareholders' resolution dated 15 April 2021, to carry
out a free capital increase, as allowed by section 2349 of the
Italian Civil Code, for a maximum of 18,700,000 ordinary
shares, to be granted to employees of UniCredit and of Group
banks and companies who hold positions of particular
importance for the purposes of achieving the Group's overall
objectives in execution of 2021 Group Incentive System. In
accordance with the Shareholders' resolution of 31 March
2023, upon the possible exercise of the aforementioned
delegation, the share capital will be increased by an amount
equal to the implied nominal value of the shares issued at the
time of the possible exercise of the delegation.

(unchanged)

4. The Board of Directors has the power, under the provisions
of article 2443 of the Italian Civil Code, to resolve, in one or
more occasions in 2025, to carry out a free capital increase, as

(unchanged)
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allowed by article 2349 of the Italian Civil Code, for a maximum
820,000 ordinary shares, to be granted to employees of
UniCredit and of Group Banks and Companies who hold
positions of particular importance in execution of the 2022
Group Incentive System and for other forms of variable
remuneration.

5.The Board of Directors has the power, under the provisions (unchanged)
of article 2443 of the Italian Civil Code, to resolve, in one or
more occasions in 2025, to carry out a free capital increase, as
allowed by article 2349 of the Italian Civil Code, for a maximum
3,300,000 ordinary shares, to be granted to employees of
UniCredit and of Group Banks and Companies who hold
positions of particular importance in execution of the 2023
Group Incentive System and for other forms of variable
remuneration.

6. The Board of Directors has the power, under the provisions (unchanged)
of article 2443 of the Italian Civil Code, to resolve, in one or
more occasions in 2025, to carry out a free capital increase, as
allowed by article 2349 of the Italian Civil Code, for a maximum
1,500,000 ordinary shares, to be granted to employees of
UniCredit and of Group Banks and Companies who hold
positions of particular importance in execution of the 2020-
2023 Long Term Incentive Plan.

The Board of Directors has the power, pursuant to article
2443 of the Civil Code, to resolve upon, also in more
tranches within 31 December 2025, a separable share
capital increase for payment for a maximum nominal
amount of Euro 3,828,060,000.00, plus share premium, by
issuing maximum 278,000,000 shares, with ordinary rights
and the same characteristics as the shares already
outstanding on the issue date, without pre-emptive rights
pursuant to article 2441, paragraph 4 of the Civil Code, to
be executed through the contribution in kind of the
ordinary shares of Banco BPM S.p.A. tendered in the
voluntary public exchange offer having as its object all of
the ordinary shares of Banco BPM S.p.A. and launched by
UniCredit on 25 November 2024 by virtue of the
communication pursuant to Articles 102 and 106,
paragraph 4, of the Legislative Decree no. 58 of 24 February
1998.

17. RIGHT OF WITHDRAWAL

The statutory amendments illustrated in paragraph 16 above do not give rise to a right of withdrawal under the
applicable laws and the company by-laws.

18. RESOLUTIONS PROPOSED TO THE EXTRAORDINARY SHAREHOLDERS’ MEETING
Dear Shareholders,

in view of the above, we request you to adopt the following resolutions:

“The extraordinary Shareholders” Meeting of UniCredit S.p.A.,

- having examined the explanatory report of the Board of Directors, which is approved in its entirety to the extent necessary,
and the proposals contained therein;

- having examined the other documents prepared concerning this item on the agenda

RESOLVES

1) tograntthe Board of Directors, pursuant to art. 2443 of the Civil Code, the authority, until December 31, 2025, to increase
the share capital against payment, in one or more tranches and in a severable manner, with exclusion of the pre-emptive
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2)

3)

4)

5)

right pursuant to art. 2441, paragraph 4, first sentence, of the Civil Code, for a maximum nominal amount of Euro
3,828,060,000.00, plus share premium, through the issuance of up to 278,000,000 ordinary shares of UniCredit, without
nominal value, with regular dividend entitlement, and with the same characteristics as those outstanding at the date of
issuance, to be paid by means of an in-kind contribution of the shares of Banco BPM S.p.A. tendered in adherence to the
public exchange offer for all the ordinary shares of Banco BPM S.p.A., launched by UniCredit on November 25, 2024, with
notice pursuant to articles 102 and 106, paragraph 4, of Legislative Decree 58 of February 24, 1998;

to authorize the Board of Directors to determine from time to time, by exercising the aforementioned delegation and in
compliance with applicable legal and regulatory provisions: (i) the overall amount of the capital increase to be resolved,
also in a severable manner, and thus the number of shares to be issued, within the overall limits set out in point 1) above;
(i) the issue price of the new shares, including the share premium, considering the provisions of art. 2441, paragraph 6,
of the Civil Code; and (iii) any other terms and conditions of the delegated capital increase within the limits established
by applicable regulations and this delegation resolution - in line with any adjustments made - in accordance with any
potential adjustments to the content of the public offer, while still complying with the assessment pursuant to Article
2343-ter of the Civil Code and any necessary updates thereto, and authorizing the Board of Directors to make statutory
adjustments resulting from the exercise of the delegation, as provided in the Directors’ Report;

to amend accordingly Article 6 of the by-laws by inserting the following new paragraph:

“the Board of Directors has the power, pursuant to article 2443 of the Civil Code, to resolve upon, also in more tranches
within 31 December 2025, a separable share capital increase for payment for a maximum nominal amount of Euro
3,828,060,000.00, plus share premium, by issuing maximum 278,000,000 shares, with ordinary rights and the same
characteristics as the shares already outstanding on the issue date, without pre-emptive rights pursuant to article 2441,
paragraph 4 of the Civil Code, to be executed through the contribution in kind of the ordinary shares of Banco BPM S.p.A.
tendered in the voluntary public exchange offer having as its object all of the ordinary shares of Banco BPM S.p.A. and
launched by UniCredit on 25 November 2024 by virtue of the communication pursuant to Articles 102 and 106, paragraph
4, of the Legislative Decree no. 58 of 24 February 1998.”;

to establish that the effectiveness of the resolutions referred to in points 1) and 2), as well as of the statutory amendment
referred to in point 3), shall be subject to the positive outcome of the assessment procedure pursuant to articles 56 and
61 of Legislative Decree 385 of September 1, 1993, if such positive outcome has not occurred before the date of this
resolution;

to grant authority to the Chairman of the Board of Directors and the Chief Executive Officer of the Company, and, to the
extent permitted, to the executive staff of the Company competent by reason of its role and of regulation, severally, to
carry out, also through special attorneys, within the limits of the law, all that is required, necessary, or useful for the
execution of the matters being resolved on, as well as to fulfil the relevant and necessary formalities, including the
registration of the resolutions with the Companies’ Register and the filing of the new by-laws and its update to reflect any
exercise of the delegation under art. 2443 of the Civil Code by the Board of Directors, with the power to introduce any
non-substantial modifications that may be required for this purpose, and in general to do whatever is necessary for their
full execution, with all and any necessary and appropriate powers, in compliance with the applicable regulatory
provisions.”
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN
WHOLE OR IN PART, IN OR INTO OR FROM THE UNITED STATES OF AMERICA,
AUSTRALIA, CANADA, JAPAN, OR ANY OTHER JURISDICTION WHERE TO DO SO WOULD
CONSTITUTE AVIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION.

THIS DOCUMENT DOES NOT CONSTITUTE THE EXTENSION OF AN OFFER TO
ACQUIRE, PURCHASE, SUBSCRIBE FOR, SELL OR EXCHANGE (OR THE
SOLICITATION OF AN OFFER TO ACQUIRE, PURCHASE, SUBSCRIBE FOR, SELL OR
EXCHANGE), ANY SECURITIES IN ANY JURISDICTION, INCLUDING THE UNITED
STATES OF AMERICA, AUSTRALIA, CANADA, JAPAN, OR ANY OTHER JURISDICTION
WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE LAWS OF SUCH
JURISDICTION AND ANY SUCH OFFER (OR SOLICITATION) MAY NOT BE EXTENDED
IN ANY SUCH JURISDICTION.

The public voluntary exchange offer described in this document (the “Offer”) will be promoted by
UniCredit S.p.A. (the “Offeror” or “UniCredit”) over the totality of the ordinary shares of Banco BPM
S.p.A. (“BPM").

This document does not constitute an offer to buy or sell BPM’s shares.

The Offer will be launched in Italy and will be made on a non-discriminatory basis and on equal terms
to all shareholders of Banco BPM S.p.A.. The Offer will be promoted in Italy as BPM’s shares are listed
on the Euronext Milan organised and managed by Borsa Italiana S.p.A. and, except for what is indicated
below, is subject to the obligations and procedural requirements provided for by Italian law.

The Offer is not as of today being made in the United States (or will not be directed at U.S. Persons, as
defined in Regulation S under the U.S. Securities Act of 1933, as subsequently amended (the “U.S.
Securities Act”)), Canada, Japan, Australia or any other jurisdiction where to do so would constitute a
violation of the laws of such jurisdiction and any such offer (or solicitation) may not be extended in any
such jurisdiction (“Other Countries”). The Offeror reserves the right to extend the Offer in the United
States exclusively to certain professional investors who qualify as Qualified Institutional Buyers, as
defined in Rule 144A under the U.S. Securities Act, by way of a private placement in compliance with
United States federal laws and regulations concerning the offer of financial instruments and with United
States laws concerning tender offers, insofar as applicable. Such potential extension of the Offer in the
United States would occur by way of a separate offer document restricted to Qualified Institutional
Buyers.

A copy of any document that the Offeror will issue in relation to the Offer, or portions thereof, is not
and shall not be sent, nor in any way transmitted, or otherwise distributed, directly or indirectly, in the
Other Countries. Anyone receiving such documents shall not distribute, forward or send them (neither
by postal service nor by using national or international instruments of communication or commerce) in
the Other Countries.

Any tender in the Offer resulting from solicitation carried out in violation of the above restrictions will
not be accepted.

This document and any other document issued by the Offeror in relation to the Offer do not constitute
and are not part neither of an offer to buy or exchange, nor of a solicitation to offer to sell or exchange
financial instruments in the United States or in the Other Countries. Financial instruments cannot be
offered or sold in the United States unless they have been registered pursuant to the U.S. Securities Act,
or are exempt from registration. Financial instruments offered in the context of the transaction described



in this document will not be registered pursuant to the U.S. Securities Act, and UniCredit does not intend
to carry out a public offer of such financial instruments in the United States. No financial instrument
can be offered or transferred in the Other Countries without specific approval in compliance with the
relevant provisions applicable in such countries or without exemption from such provisions.

This document may only be accessed in or from the United Kingdom who are “qualified investors” within
the meaning of Article 2(e) of Regulation (EU) 2017/1129 asforming part of United Kingdom law by virtue
of 'European Union (Withdrawal) Act 2018, as amended, and who (i) have professional experience in
investment matters under section 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (as amended, the “Decree”); or (ii) are persons who have a high net worth and who
fall within article 49(2)(a) - (d) of the Decree (the aforementioned subjects, jointly, the “Relevant Persons™).
Any investment activity to which this document refers is available only to Relevant Persons.

Financial Instruments described in this document are made available only to Relevant Persons (and any
solicitation, offer, agreement to subscribe, purchase or otherwise acquire such financial instruments will
be directed exclusively at such persons). Any person who is not a Relevant Person should not act or rely
on this document or any of its contents.

Tendering in the Offer by persons residing in jurisdictions other than Italy may be subject to specific
obligations or restrictions imposed by applicable legal or regulatory provisions of such jurisdictions.
Recipients of the Offer are solely responsible for complying with such laws and, therefore, before
tendering in the Offer, they are responsible for determining whether such laws exist and are applicable
by relying on their own advisors. The Offeror does not accept any liability for any violation by any
person of any of the above restrictions.

*hkkk*k

IL PRESENTE DOCUMENTO NON DEVE ESSERE DIVULGATO, PUBBLICATO O DISTRIBUITO,
IN TUTTO O IN PARTE, DIRETTAMENTE O INDIRETTAMENTE, NEGLI STATI UNITI
D’AMERICA, IN AUSTRALIA, IN CANADA O IN GIAPPONE O IN QUALSIASI PAESE IN CUI LA
SUA DIVULGAZIONE, PUBBLICAZIONE O DISTRIBUZIONE COSTITUISCA UNA VIOLAZIONE
DELLE LEGGI O REGOLAMENTAZIONI APPLICABILI IN TALE GIURISDIZIONE.

QUESTO DOCUMENTO NON COSTITUISCE UN'OFFERTA DI ACQUISTO,
SOTTOSCRIZIONE, VENDITA O SCAMBIO (O LA SOLLECITAZIONE DI UN'OFFERTA DI
ACQUISTO, SOTTOSCRIZIONE, VENDITA O SCAMBIO) DI TITOLI IN QUALSIASI
GIURISDIZIONE, INCLUSI GLI STATI UNITI D'AMERICA, L’AUSTRALIA, IL CANADA, IL
GIAPPONE, IN CUI CIO COSTITUIREBBE UNA VIOLAZIONE DELLE LEGGI DI TALE
GIURISDIZIONE E NESSUNA OFFERTA (O SOLLECITAZIONE) PUO ESSERE ESTESA IN
ALCUNA DI TALI GIURISDIZIONI.

L’Offerta pubblica di scambio volontaria (I’“Offerta”) di cui al presente documento sara promossa da
UniCredit S.p.A. (I'*“Offerente” o “UniCredit”) sulla totalita delle azioni ordinarie di Banco BPM S.p.A.
(“BPM™). Il presente documento non costituisce un’offerta di acquisto o di vendita delle azioni di BPM.

L’Offerta sara promossa in ltalia e sararivolta, a parita di condizioni, a tutti i detentori di azioni di Banco
BPM S.p.A.. L’Offerta sara promossa in Italia in quanto le azioni di Banco BPM S.p.A. sono quotate su
Euronext Milano organizzato e gestito da Borsa Italiana S.p.A. e, fatto salvo quanto segue, la stessa €
soggetta agli obblighi e ai requisiti procedurali previsti dalla legge italiana.



L’Offerta non é ad oggi promossa né diffusa negli Stati Uniti (o diretta nei confronti di U.S. Persons come
definite nella Regulation S ai sensidel U.S. Securities Act del 1933, come successivamente modificato (lo
“U.S. Securities Act”)), in Canada, Giappone e Australia, nonché in qualsiasi altro Paese in cui la sua
promozione o diffusione costituita una violazione di legge in tale giurisdizione e in cui qualsiasi offerta (0
sollecitazione) non possa essere estesa (“Altri Paesi”). L'Offerente si riserva il diritto di estendere I'Offerta
negli Stati Uniti esclusivamente a determinati investitori professionali che si qualificano come Qualified
Institutional Buyers, come definiti nella Rule 144A ai sensi dello U.S. Securities Act, mediante un private
placement in conformita alle leggi e alle regolamentazioni federali statunitensi in materia di offerta di
strumenti finanziari e alle leggi statunitensi in materia di offerte pubbliche di acquisto, nella misura in cui
cio sia applicabile. L'eventuale estensione dell'Offerta negli Stati Uniti avverrebbe tramite un documento
d'offerta separato riservato ai Qualified Institutional Buyers.

Copia parziale o integrale di qualsiasi documento che I’Offerente emettera in relazione all’ Offerta, non é e
non dovra essere inviata, né in qualsiasi modo trasmessa, 0 comunque distribuita, direttamente o
indirettamente, negli Altri Paesi. Chiunque riceva i suddetti documenti non dovra distribuirli, inviarli o
spedirli (né a mezzo di posta né attraverso alcun altro mezzo o strumento di comunicazione 0 commercio)
negli Altri Paesi.

Non saranno accettate eventuali adesioni all’Offerta conseguenti ad attivita di sollecitazione poste in essere
in violazione delle limitazioni di cui sopra.

Il presente documento, cosi come qualsiasi altro documento emesso dall’ Offerente in relazione all’ Offerta,
non costituiscono né fanno parte di alcuna offerta di acquisto o scambio, né di alcuna sollecitazione di
offerte per vendere o scambiare, strumenti finanziari negli Stati Uniti o in nessuno degli Altri Paesi. Gli
strumenti finanziari non possono essere offerti o venduti negli Stati Uniti a meno che non siano stati
registrati ai sensi dello U.S. Securities Act o siano esenti dagli obblighi di registrazione. Gli strumenti
finanziari offerti nel contesto dell’operazione di cui al presente documento non saranno registrati ai sensi
dello U.S. Securities Act e UniCredit non intende effettuare un’offerta pubblica di tali strumenti finanziari
negli Stati Uniti. Nessuno strumento finanziario pud essere offerto o trasferito negli Altri Paesi senza
specifica autorizzazione in conformita alle disposizioni rilevanti applicabili in tali Paesi ovvero senza
esenzione da tali disposizioni.

Questo documento & accessibile nel o dal Regno Unito che sono qualified investors ai sensi dell'articolo
2(e) del Regolamento (UE) 2017/1129 come facente parte del diritto del Regno Unito in virtd dello
European Union (Withdrawal) Act 2018, come modificato, e che (i) hanno esperienza professionale in
materia di investimenti ai sensi dellarticolo 19(5) del Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (come modificato, il “Decreto”); o (ii) sono persone che hanno un patrimonio netto
elevato e che rientrano nell'articolo 49, paragrafo 2, lettere a) - d) del Decreto (i suddetti soggetti,
congiuntamente, i “Soggetti Rilevanti”). Qualsiasi attivita di investimento a cui si riferisce il presente
documento ¢ disponibile solo per i Soggetti Rilevanti.

Gli strumenti finanziari di cui al presente documento sono disponibili solamente ai Soggetti Rilevanti e
qualsiasi invito, offerta, accordo a sottoscrivere, acquistare o altrimenti acquisire tali strumenti finanziari
sara rivolta solo a questi ultimi. Qualsiasi soggetto che non sia un Soggetto Rilevante non dovra agire o
fare affidamento su questo documento o sui suoi contenuti.

L’adesione all’Offerta da parte di soggetti residenti in paesi diversi dall’Italia potrebbe essere soggetta a
specifici obblighi o restrizioni previsti da disposizioni di legge o regolamentari. E esclusiva responsabilita
dei destinatari dell’Offerta conformarsi a tali norme e, pertanto, prima di aderire all’Offerta, verificarne
I’esistenza e I'applicabilita, rivolgendosi ai propri consulenti. L’Offerente non potra essere ritenuto
responsabile della violazione da parte di qualsiasi soggetto di qualunque delle predette limitazioni.
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