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AGENDA

Ordinary Part

Approval of the UniCredit S.p.A. financial statement as at December 31 2011, accompanied
by the Reports of the Directors and of the Auditing Company; Board of Statutory Auditors
Report. Presentation of the consolidated financial statement;

Allocation of the UniCredit S.p.A. operating result of the year;

Approval of the UniCredit Real Estate S.c.p.A. financial statement as at December 31 2011;
Allotment of the UniCredit Real Estate S.c.p.A. active management surplus;

Approval of the Medioinvest S.r.l. financial statement as at December 31 2011,

Deferment to a new financial year of the Medioinvest S.r.l. loss;

Appointment of the Directors, after deciding their number, together with the determination on
the length of their office;

Authorization for competing activities pursuant to sec. 2390 of the Italian Civil Code;
Determination, in accordance with clause 26 of the Articles of Association, of the
remuneration due to the Directors for the activities they carry out within the Board of
Directors, the Board Committees and other bodies in existence within the Company, for each
year in office;

Insurance policy to counteract the civil liability of the UniCredit Directors and Statutory
Auditors; inherent and consequent resolutions;

Assignment of the audit services mandate required by law for UniCredit S.p.A. financial
statements for fiscal years 2013-2021;

2012 Group Compensation Policy;

2012 Group Incentive System;

2012 UniCredit Group Employee Share Ownership Plan;

Extraordinary part

Amendments to clauses 20, 29 and 30 of the Articles of Association;

Delegation to the Board of Directors, under the provisions of sec. 2443 of the Italian Civil
Code, of the authority to resolve, on one or more occasions for a maximum period of five
years starting from the date of the shareholders’ resolution, to carry out a free capital
increase, as allowed by sec. 2349 of the Italian Civil Code, for a maximum amount of €.
202,603,978.15 corresponding to up to 59,700,000 UniCredit ordinary shares, to be granted
to the personnel of the Holding Company and of Group banks and companies, who hold
positions of particular importance for the purposes of achieving the Group’s overall
objectives; consequent amendments to the Articles of Association.

Nota:

The documentation relating to the financial statement as at December 31, 2011, of UniCredit
S.p.A., UniCredit Real Estate S.c.p.A. and Medioinvest S.r.l., the consolidated financial
statement and the Report on Corporate Governance and ownership structures of UniCredit
concerning the 2011 financial year, drawn up as envisaged by article 123-bis of Legislative
Decree no. 58/98, will be available by April 19th 2012.



DIRECTORS' REPORT

a) Appointment of the Directors, after deciding their number, together with the
determination on the length of their office

b) Authorisation for competing activities pursuant to Section 2390 of the Italian
Civil Code

c) Determination, in accordance with clause 26 of the Articles of Association, of
the remuneration due to the Directors for the activities they carry out within
the Board of Directors, the Board Committees and other bodies in existence
within the Company, for each year in office

Dear Shareholders,

One of the reasons for calling this Ordinary Shareholders' Meeting of UniCredit
S.p.A. (the “Company” or “UniCredit”) was so that you can decide on which Directors to
appoint, once the number of Board members has been set, and the duration of their term
in office. Moreover, you are also being asked to authorise, pursuant to Section 2390 of the
Italian Civil Code, the Directors to engage in competing activities and to define the
remuneration due to the Directors, including for the work they do on the Board committees
and other Company bodies.

The sections below provide details of the proposals that you are being asked to
approve.

a) Appointment of the Directors, after deciding their number, together with the
determination on the length of their office

Since the current term in office for the Board of Directors ends with the approval
of the 2011 financial statements, you are being asked to approve the appointment of the
new Board of Directors.

Clause 20 of the Articles of Association establishes that UniCredit's Board of
Directors shall be composed of between 9 (nine) and 24 (twenty four) members and the
term in office shall be three operating years, except where a shorter term is decided upon
at the time of appointment.

Furthermore, in accordance with the self-same Clause 20 of the Articles of
Association and in compliance with current laws and regulations, the appointment of the
Board of Directors is done on the basis of lists submitted by legitimate parties that
represent, either individually or collectively, at least 0.5% of the share capital in the form of
ordinary shares with voting rights at Ordinary Shareholders' Meetings. Each legitimate
party may submit or contribute to the submission of only one list, and similarly, each
candidate may only be included on one list, on penalty of ineligibility.

These lists must, under penalty of invalidation, be filed at UniCredit S.p.A.'s
registered office or head office no later than the twenty-fifth day prior to the date of the
Shareholders’ Meeting, together with the other information and documents required
pursuant to the laws in force and the Articles of Association.

The Board of Directors, with the support of the Corporate Governance, HR &
Nomination Committee, has also defined both the qualitative and quantitative profile that
the Directors of UniCredit should ideally meet, in addition to the current requirements
established by law and regulation, to ensure the proper functioning of the Board.
Moreover, the drafting of this profile is in line with what is set out in the Corporate



Governance Code issued by Borsa Italiana and the supervisory provisions issued by the
Bank of Italy on the corporate governance and organisation of banks as well as the
subsequent implementing provisions on corporate governance and organisation issued on
11 January 2012.

As you are no doubt aware, on March 20 2012 UniCredit made public and, more
specifically, informed shareholders about the above, by means of the publication on the
Company’s internet site of the document “Qualitative and quantitative composition of the
UniCredit S.p.A. Board of Directors”, also enclosed to this Report. In such way the
Shareholders have been allowed to chose the candidates to propose in time, taking into
account the optimal composition of the Board, as determined by the same, and the
required professional competences, giving the reasons for possible discrepancies vis-a-vis
the analyses carried out by the Board .In the same vein, while the laws governing gender
equality on the corporate bodies of listed companies (Law no. 120 of 12 July 2011, the so-
called "gender-equality laws") and the provisions on the independence of directors in the
Corporate Governance Code for Listed Companies (as updated in December 2011) shall
only come into force after the appointment of the Board of Directors has been approved by
today's Meeting, the Board believed that it was advisable to already take them into
account when defining the qualitative and quantitative profile for the Board of your
Company.

Finally, in compliance with the aforementioned regulations, UniCredit's Board of
Directors has also defined the number of offices in supervisory, managerial and controlling
bodies that UniCredit Directors can hold in companies not belonging to the UniCredit
Group.

b) Authorisation for competing activities pursuant to Section 2390 of the Italian
Civil Code

Since today's Shareholders' Meeting is appointing the Directors, it also needs to
decide on whether the Directors of UniCredit S.p.A. can undertake competing activities
pursuant to Section 2390 of the Italian Civil Code.

The law in question sets out that Directors may not become partners with
unlimited liability in competitor companies, carry out competing activities on their own
account or that of third parties or take up the office of director or general manager in
competitor companies, unless they have been so authorised by the Shareholders'
Meeting. Failure to comply with this law can result in the Director being removed from
office and being liable for any damages. In accordance with the Corporate Governance
Code for Listed Companies, the Board of Directors - in cases where the Shareholders'
Meeting has granted general, prior approval for exceptions to the ban on competing
activities established by the aforementioned legislation - must examine any problematic
cases that might arise following appointment, informing the Shareholders' Meeting of any
critical issues.

This does not change the application of Article 36 of Decree Law no. 201 of 6
December 2011, as amended and ratified by Law no. 214 of 22 December 2011, which
bans those people who hold office in managerial, supervisory or controlling bodies and
executives at companies or groups operating in the credit, insurance and financial markets
from holding or performing similar roles in competing companies or groups. This does not
change the right of such people to choose, within 90 days of appointment, which office to
hold.



C) Determination, in accordance with clause 26 of the Articles of Association, of
the remuneration due to the Directors for the activities they carry out within
the Board of Directors, the Board Committees and other bodies in existence
within the Company, for each year in office

Since this Ordinary Shareholders' Meeting is deciding on the appointment of the
Board of Directors, it has also been called to determine the remuneration due to the
Directors, including for the work they do on the Board committees and other Company
bodies.

It should be recalled that the Ordinary Shareholders' Meeting on 29 April 2009
resolved, for the term of the office that has just finished, to grant that Board of Directors,
following its appointment in equivalent circumstances, a total of € 3,200,000 for each year
in office, including € 1,315,000 for members of Board Committees in addition to an
attendance fee of € 400 for every Board or Committee meeting attended. At that time, the
Meeting also set the remuneration for the Chairman of the Supervisory Body pursuant to
Legislative Decree no. 231/01 at € 25,000, although this amount was later increased to €
40,000 with a resolution passed by the Ordinary Shareholders' Meeting on 22 April 2010.

At the Ordinary Shareholders’ Meeting on 29 April 2011, it was decided, given the
changes that had been made to the composition of the Board Committees and other
Company bodies, to increase the total remuneration for Directors on the aforementioned
Board Committees and other Company bodies to € 1,600,000. The amounts paid to the
individual Directors were to be determined by a Board resolution and the attendance fee
of € 400 was left untouched. Consequently, the total amount granted to the Board of
Directors was € 3,485,000.

Moreover, we would also like to remind you that a proposal was also presented to
today's Shareholders' Meeting to review the terms of the insurance policy covering the
members of the Boards of Directors and Statutory Auditors of your Company for civil
liability. The liability limit - for event and for year - is € 160 million and the annual premium
concerning the UniCredit Corporate Officers is € 165,000. This proposal, if approved,
needs to be taken into account when determining the remuneration for Directors.

d) Resolutions submitted to the Ordinary Shareholders' Meeting

Dear Shareholders,

If you agree with the contents and arguments presented in the Directors' Report
above and having taken into account what is established by the Articles of Association
regarding the composition and methods for appointing the Board of Directors as well as
the indications presented in the document entitled "Qualitative and quantitative profile for
UniCredit S.p.A. Board of Directors", then we ask you to approve the following resolutions:

1. setthe number of members of the Board of Directors;
2. appoint the directors, setting their term in office;

3. authorise them to perform competing activities pursuant to Section 2390 of the Italian
Civil Code;

4. set the remuneration due, for each year in office, to the Directors for the activities they
undertake in relation to the Board of Directors, the Board Committees and other
Company bodies.
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1. PREMISES

In compliance with the provisions issued by the Bank of Italy on January 11, 2012
concerning the “Application of the Supervisory Regulations on the organisation and
governance of banks” dated March 2008, Board of Directors (or Supervisory and
Management Board) are required to identify their own optimal qualitative and quantitative
composition in order to achieve the goal of correctly fulfilling their functions as corporate
bodies that undertake strategic oversight and managerial functions. This demands that their
members:

e  be fully aware of the powers and obligations inherent to the functions that each of
them are called upon to perform (supervision or managerial; executive or non-
executive; independent members, etc.);

e  possess professional skills appropriate to the role they are required to fulfil,
including on any internal board committees, tailored to the bank’s operational
characteristics and size;

e  possess, among them, a variety of appropriately diversified competencies in order
to ensure that on the committees on which they sit and as part of collegial decision-
making, each member may effectively contribute to and ensure the effective
governance of risk across all areas of the bank;

e  dedicate appropriate time and resources to the complex nature of their role.

The above mentioned provisions call for focus covering all members, including
non-executive members, who are joint participants in decisions taken by the Board as a
whole, and who are called upon to carry out an important dialectic and monitoring role of
decisions undertaken by executive members. Such members must be appropriately
authoritative and professional to fulfil these tasks, which are increasingly key to sound and
prudent bank management. It is therefore vital for non-executive directors to possess and
express adequate knowledge about the banking business, economic and financial system
dynamics, financial regulation and, most important of all, risk management and control
methodologies. Such knowledge is essential to the effective performance of the tasks
required of them.

The purpose of these provisions is to ensure that subsequent to the appointments
process in which multiple bodies and functions take part (a Nomination Committee, where
applicable, the Board and the Shareholders’ Meeting) and over the long term, senior bodies
are composed of members who are capable of ensuring that their assigned role is performed
effectively. In order to accomplish this, the professional skills required to achieve this must
be clearly defined ex ante and reviewed as required over time in order to take into account
any critical issues that may arise. Candidate selection and the appointments process must
also take these indications into account.



Therefore, corporate bodies that undertake strategic oversight and management
functions must firstly identify the theoretical profile (including professional and, if
necessary, independence characteristics) of candidates, bearing in mind that their authority
and professionalism must be well suited to the tasks that directors are called upon to perform
on such corporate bodies (and within their committees, if any) and taking into consideration
the size and complexity of the companies and groups they belong to.

Shareholders must be apprised in good time of the results of the analysis carried
out by the above mentioned corporate bodies, so that they can take them into due account
when choosing candidates.



2. ASSESSMENT BY THE BOARD OF DIRECTORS CONCERNING ITS OWN
QUALITATIVE COMPOSITION

Pursuant to the requirements of the Supervisory Authorities, the UniCredit Board
of Directors (hereinafter also the “Board”) has drafted this document, which includes the
recommendation urging shareholders who present lists of candidates to devote adequate
attention to the professional skills and competencies deemed necessary to ensure the optimal
composition of the Board. For this reason, the names of candidates proposed by
shareholders should be accompanied by a CV so as to identify which theoretical
requirements each one might fulfil. Shareholders obviously retain the right to make their
own assessments of what constitutes an optimal Board composition and to present candidate
lists accordingly, justifying any differences with regard to the analysis undertaken by the
Board.

The last time the Board was renewed, the Board of Directors established the
requirements that directors shall possess, in addition to the requirements as set forth by the
current laws and regulations, in order to ensure the good functioning of the Board of
Directors as well as the threshold of the number of offices in supervisory, managerial and
controlling bodies that directors can hold, inviting the shareholders that intended to present
lists to take into consideration such indications. The relevant resolution, the contents of
which constitute Annex A and Annex B of the Board Charter, was adopted “with due
consideration to the size of the UniCredit Group, the complexity and specific nature of the
sector in which it operates, and the international scope of its business activities”

The Board believes it is necessary to confirm the indications already contained in
the aforesaid Annexes A and B to the Board Charter also in order to comply with the Code
of Corporate Governance, adding a few suggestions based on the analyses conducted into
the qualifications of bank governing bodies laid down by the Basel Committee on Banking
Supervision (“Principles for enhancing corporate governance”, October 2010), the EBA
(“Guidelines on Internal Governance”, September 27, 2011) and the European Commission
(“Green Paper on the EU corporate governance framework”, April 5, 2011).

a) Professional experience requirements

The Board believes that candidates to the Board of UniCredit should possess
adequate knowledge of and experience in preferably two or more of the following areas of
competency:



e FAMILIARITY WITH THE BANKING BUSINESS AND WITH TECHNIQUES FOR
ASSESSING AND MANAGING THE RISKS ASSOCIATED WITH THE BANKING BUSINESS:
gained through several years of experience as a director, manager or statutory
auditor in the financial services sector;

e EXPERIENCE IN MANAGING AND ORGANISING A LARGE CORPORATION: gained
through several years of experience as a director, manager or auditor in large scale
corporations or groups;

e THE ABILITY TO READ AND INTERPRET THE FINANCIAL STATEMENTS OF A
FINANCIAL INSTITUTION: gained through several years of experience as a director,
manager or auditor of companies in the financial services sector or in performing
professional activities or as university lecturer;

e CORPORATE SKILLS (AUDIT, COMPLIANCE, LEGAL, ETC.): gained through several
years of experience in auditing or management control with large scale companies or
in performing professional activities or as a university lecturer;

e AN UNDERSTANDING OF THE REGULATION OF FINANCIAL ACTIVITIES: gained
through several years of specific experience in financial services companies or

supervisory bodies, or in performing professional activities, or as a university
lecturer;

e INTERNATIONAL EXPOSURE AND FAMILIARITY WITH INTERNATIONAL MARKETS:
gained by performing the duties of an entrepreneur or professional over several
years in international institutions or agencies, corporations or groups that operate in
an international arena;

e AN UNDERSTANDING OF GLOBAL TRENDS IN THE ECONOMIC-FINANCIAL SYSTEM:
gained through significant experience acquired in research bodies, corporate or
international think tanks or supervisory authorities;

e FAMILIARITY WITH THE SOCIO-POLITICAL SITUATIONS AND STOCK MARKETS OF
THE _COUNTRIES IN WHICH UNICREDIT GROUP HAS A STRATEGIC PRESENCE:
gained through activities spanning several years in public or private companies or
institutions or through research or studies conducted at research centres.

The Board recommends that all of the aforementioned skill sets be sought among the
members of the Board of Directors, since the presence of a diversified range of skills and
experiences ensures that all the necessary professional profiles are covered and fosters
dialogue and the efficient functioning of the Board.

The above remaining firm, the Board recommends that at least one candidate for
each list — qualifiable as independent according to letter c) that follows — possesses a
qualified experience to chair Supervisory Bodies or Internal Control & Risks Committees of
banking, financial or insurance companies in order to effectively contribute to the



management of the risks which the Bank is exposed to, a task that the Bank of Italy singles
out in its Instructions among the most relevant required from the company bodies.

b)

Integrity requirements

The Board deems that the requirements set forth in Annex A of the Board Charter do

not need changing. Annex A states that:

1.

considering the importance of integrity requirements from the reputational standpoint, the
Board of Directors recommends that candidates appointed as UniCredit directors, in
addition to possessing the integrity requirements envisaged by both Min. Decree nr. 161
dated 18/03/1998 and Min. Decree nr. 162 dated 30/03/2000, should not be in any situation
that might determine a discontinuance of their functions as a director pursuant to section 6
of Min. Decree nr. 161 dated 18/03/1998, and

should not have displayed behaviour which, while not constituting a crime, does not appear
to be compatible with the office of a bank director or might seriously jeopardise the

reputation of the bank.

c) Independence

In order to comply with the principles laid down by the Corporate Governance Code
and to ensure the correct and efficient functioning of Board committees, the Board
recommends that candidate lists be drawn up in such a way as to guarantee that at least one
third of the members of the Board of Directors be independent, as specified in article 3 of
the aforesaid Corporate Governance Code.

Whilst the cases of incompatibility envisaged by current law stand firm, the Board
also believes that, in order for the independency of judgment of the members of the
Company managerial body to be fully safeguarded, the candidates must not hold — or take
on — elective or governmental offices, at national and/or local level, or offices in political
organizations’ promoting committees or managerial bodies.

d) Gender quotas

Italian law nr. 120 of 12 July 2011 introduces gender quotas for the composition of
corporate bodies in listed companies. The law amends article 147/ter of the Consolidated
Finance Act (TUF) and introduces a new article, 1/ter, which requires companies to adopt
gender parity on their board of directors, under which the least represented gender should be
given at least one third of the available seats. However, the implementation of the law will
be gradual: starting from the first Board renewal the number of members belonging to the
least represented gender shall constitute at least one fifth of the total membership.



When UniCredit next renews its Board of Directors on 11 May 2012, law nr.
120/2011 will not yet have become effective (the law goes into effect on 12/08/2012)
therefore there will be no legal obligation to comply with gender quotas.

However, since the Board will be renewed shortly before the law goes into effect, the
Board of Directors believes it is advisable that shareholders be recommended to
spontaneously abide by the law when drafting their candidate lists; in other words, they
should envisage a Board composed by at least one fifth of members belonging to the least
represented gender..

e) Incompatibility

In compliance with Article 36 of the Law 214/11, regarding “partecipazioni
personali incrociate nei mercati del credito e finanziari” which provides that “holders of a
seat in managerial, supervisory and control bodies, as well as officers charged with
managerial duties in companies or group of companies active in banking, insurance and
financial markets are forbidden to hold, or to exercise, similar offices in competing
companies or group of companies”, the Board of Directors recommends to the shareholders
that in the lists to be presented for the appointment of the new managerial body be included
candidates following the performance of a preliminary check in order to verify the not
occurrence of reasons for their incompatibility under the above mentioned provision.



3. ASSESSMENT BY THE BOARD OF DIRECTORS CONCERNING ITS OWN
QUANTITATIVE COMPOSITION

The above mentioned provisions issued by the Bank of Italy on January 11, 2012
require the corporate bodies undertaking strategic oversight and management functions to
express their opinion also regarding their ideal quantitative composition.

Avrticle 20 of UniCredit’s Articles of Association requires the Board to be comprised
of a minimum of 9 up to a maximum of 24 members. When the current Board was
nominated, the AGM decided to set the number of Board members at 23, which dropped to
22 when the April 29, 2011 shareholders general meeting decided not to replace a Director
who had stepped down, thus bringing the number of Directors down to 22.

Currently, following resignations handed in for reasons of incompatibility and one
co-optation, there were 20 Board members.

Following the self-assessment process — carried out by the Board in compliance with
the provisions issued by the Bank of Italy and the provisions set forth by the Corporate
Governance Code that UniCredit adheres to - it clearly emerged that the composition
decided by the AGM at the previous Board elections was too high, and that therefore it
would be advisable for the size of the Board to be reduced.

Based on the outcome of the discussions that have taken place both in the Corporate
Governance HR and Nomination Committee and in the Board on the magnitude of the
reduction and the ideal size, the Board believes that any assessment of the quantitative
composition must take various criteria into account, along with different needs arising from
the unique characteristics of UniCredit, in an effort to strike a balanced arrangement.

The principal criteria that have been identified are:

e the international nature of the UniCredit Group that suggests the advisedness of
retaining and possibly increasing the presence of representatives from the core
countries in which the Group operates;

e the direct responsibility of the Italian bank, demanding the presence of Italian
entrepreneurs and professionals capable of significantly contributing towards
defining strategies for managing the Italian business;

e the need for the right number of Directors to ensure the efficient functioning of the
various Board Committees;

e the need for a Board of the right size to foster greater dialogue and a more efficient
collegial interaction.

It is also necessary to take into account that normally the Board reflects the
shareholders’ pattern in particular with regard to the long-term investors.



Based upon these criteria and on the opinions that had largely emerged from the
Board’s discussions, the Board deemed it unadvisable to drastically reduce the number of
Directors and suggests that shareholders, who are responsible for deciding on the
composition of the Board, opt for a number that would enable the aforesaid criteria to be
balanced and met; the Board believes that this number should be equal to 19.

In addition to this suggestion, it is also recommended that in both the quantitative
and qualitative definition, due consideration be given to all of the aforementioned criteria, so
as to ensure a balanced composition.



DIRECTORS’ REPORT

INSURANCE POLICY TO COUNTERACT THE CIVIL LIABILITY OF
THE UNICREDIT DIRECTORS AND STATUTORY AUDITORS;
INHERENT AND CONSEQUENT RESOLUTIONS

Dear Shareholders,

We convened to this meeting to submit you the revision of the
conditions of Directors and Officers Liability Insurance Policy to cover financial
responsibilities in which the Group Boards Members (Management and
Statutory Auditors Boards) and the Top Management may incur (towards third
parties, hereby included the Group Legal Entities), because of non fraudulent
legal violations happened in the practice of their functions; this insurance is
drawn up also in the interest of UniCredit's Boards members..

The utilization of a third party’s liability insurance for the Corporate
Officers and the Top Management is a standard market practice in the
developed Countries, where the needs for the above mentioned persons to
realize their own activities and to take the relevant decisions, in a context of
increasing complexity (operative and regulatory) are constantly raising.

In this way, in August 1998, the Shareholders Meeting of your
Company decided to draw up an insurance contract to cover the Boards
Members liabilities against third party’s claims (creditors, shareholders,
liquidators and generally third parties), provided that events due to
intentionally dishonest or fraudulent acts in the practice of their functions
remains uncovered and excluded. At that time the annual premium was Lit
135million and the policy limit Lit. 20billion.

In order to assure the same level of protection to all the Group
Corporate Officers, it appeared appropriate to extend this insurance to all the
Subsidiaries too, granting the insurance coverage to all their Corporate
Officers, allocating to these Entities a share of the premium.



UniCredit — also on behalf of the Group adhering Entities — drew up
and constantly renewed — updating time by time premiums and limits — the
Group Directors and Officers Liability Policy - inclusive of Defense Costs — in
each and every instance judgment, in front of any Authority excluding the
liability protection coming from criminal acts and of fines and penalties
inflicted by any Authority, according to Laws and By-Laws.

In the light of the modified context in which the Group is active and
taking into consideration that the Corporate Officers of UniCredit — and your
company itself - in consequence of the new role of operative bank undertaken
after the company re-organization and the intervened organizational changes
in November 2010, are exposed to wider and wider responsibilities, it seems
appropriate to realize a revision of terms and conditions of this insurance, as
below reported:

e Insured persons: Management Board Members, Statutory Auditor’'s Board
Members, General Managers and the Top Management of UniCredit and
Subsidiaries, hereby included persons with similar responsibilities in other
bodies; Members appointed in third parties’ Boards;

e Coverage extension: UniCredit S.p.A. and all direct or indirect subsidiaries
(newly acquired Entities included) and KFS Group, because of the
importance of this investment and the important presence of Group
Members in the Boards;

e Limit per event and per year: Euro 160million

e duration: annual

e economic conditions: with reference to the period 2012 — 2013, the overall
Group premium is foreseen in region of Euro 7,5million, including
insurance taxes; it is also foreseen the possibility to adjust such premium,
in occasion of the next renewals within a maximum of 15% of the global
premium. Boards members and Statutory Auditors Board Members will be
charged of the tax incidence only, on the specific share of the premium of
this insurance; the premium allocated to each Legal Entity will remain at
expenses of the company itself;

e premium allocation criterion to Group Legal Entities: the premium is
allocated inside the Group on the number of Employees in each
Company; for the Italian Companies only, the global premium for the
Country is then re-distributed based on the number of the insured persons
and the type of activity of each Company.




Taking into consideration what above shown and that the authority
for the signature of insurances to the benefit of the Boards Members of a
company is in the faculties of the Shareholders meetings, hereby it is
submitted for the approval of this Meeting the Directors and Officers Liability
Insurance, included into the above mentioned Group policy; it is also agreed
that the premium share for UniCredit (hereby included Members appointed in
third parties’ companies Boards) is Euro 870.000, of which around Euro
165.000 only as real benefit for the Management Board and Statutory
Auditors Board Members of UniCredit, based on the attribution insurers
calculated for the direct coverage in favour of the mentioned Board Members;
the balance to Euro 870.000 to be referred to direct protection for the legal
Entity, the General Manager, the Top Management and the persons
appointed by UniCredit in third parties Boards. It is also proposed to the
Meeting to empower the Chief Execute Officer, with faculty to proxi
Executives of the Head Office, to define, at the further natural expiring of this
insurance, the renewal conditions at the market best and anyway within a
maximum of 15% of the annual premium charged to UniCredit.

Dear Shareholders,

with reference of the above matter, we invite you to take the
following decisions:

1. to authorize the review of the insurance terms of the Directors and
Officers Liability Insurance policy of UniCredit S.p.A., covering third
parties’ claims and Defense Costs, due to non dishonest or fraudulent
acts arising from unintentional violations of Laws and By-Laws, excluding
criminal acts as well as fines and penalties, with a Group policy limit Euro
160million and an annual premium share, referred to the UniCredit S.p.A.
Management Board and Statutory Auditors Board Members, Euro
165.000;

2. to empower the Chief Executive Officer, with faculty to proxi Executives of
the Head Office, with each and necessary power to realize the decision
taken by today’s Meeting and to define, at the further natural expiring of
this insurance, the renewal conditions at the market best and anyway
within a maximum of 15% of the annual premium charged to UniCredit
S.p.A., as defined in today’s Meeting.



English translation of the Italian original document

To the Shareholders in Ordinary Meeting under Agenda ltem XX

Audit of Financial Statements

Proposal for the Appointment of the External Auditors for the Financial Statements
2013-2021

Dear Shareholders,

The external audit mandate for the period 2007-2012" conferred on KPMG SpA
(“KPMG”) by the Shareholders’ Meeting of UniCredit SpA (“UniCredit”) held on 10 May
2007 expires on approval of the 2012 Financial Statements.

KPMG’s nine-year mandate cannot be extended under § 17 Law 39/2010.

Under §§ 13.1, 16 and 19 Law 39/2010, the Shareholders’ Meeting is required to
appoint the external auditors on the basis of a detailed proposal of the Board of
Statutory Auditors and set their fees for the entire engagement, as well as the criteria, if
any, whereby such fees may be adjusted during the engagement.

Considering the size and complexity of UniCredit Group, the UniCredit’'s Board of
Statutory Auditors (the “Board of Statutory Auditors” or “Statutory Auditors”) started
the audit firm selection process for the period 2013-2021 a year in advance, in order to
present its proposal during the Shareholders’” Meeting to be held on 11 May 2012.
Thanks to this modus operandi — adopted by the main listed companies - all Group
Companies will be able to select the same new external auditors, without prejudice to
any mandate deadline discrepancies due to contractual and/or regulatory restrictions.

In addition, this procedure offers the new audit firm a transitional period before starting
its engagement, to become familiar with the UniCredit Group and close any advisory
activities currently underway.

The sections below describe:
- The main features of the audit firm selection process.
- The selection criteria.
- How the audit firm was selected and its main characteristics.
- Details of the offer for UniCredit SpA and the entire Group.

' The previous mandate conferred by the Shareholders’ Meeting on 4 May 2004 for the period 2004-2006
was extended.

Translation of the Italian original



Main Features of the Audit Firm Selection Process
In order to ensure that the auditing process in the UniCredit Group is efficient, the
Board of Statutory Auditors followed the Group “One Audit Firm” principle.

As a result, the Board of Statutory Auditors requested the three main international audit
firms — Deloitte & Touche SpA, PricewaterhouseCoopers SpA and Reconta Ernst & Young
SpA - to submit an offer for the provision of audit services also to all the UniCredit
Group subsidiaries currently included in the audit scope.

The offer request was defined on the basis of market benchmarks and required a high
level of detail in the information both for the Group as a whole and for the 628
companies included in consolidation. Thanks to this procedure, it is possible to define in
advance at Group level the terms of reference of the contract for each company of the
Group to be included in each agreement after the appointment.

The offer request, which was sent on 25 November 2011, covered:

- the terms and conditions of the offer, with particular reference to legal matters
and costs;

- a list of the information required on the audit firm’s governance, coordination
mechanisms, independence and conflicts of interest, the technical competence
of the team, its presence in the countries in which UniCredit operates, and costs.
In particular, the audit firms were asked to provide, according to a predefined
and detailed report, the main quantitative information (such as turnover,
presence in the countries in which the Group operates, number of professionals,
main customers in the banking industry, advisory projects indicating amounts
and expire dates, and details — for each company - of the fees and hours to be
greater than those actually indicated by the current external auditors);

- the description of the audit services to be included in the offer;

- the audit scopez, which includes 628 companies in 35 countries, UniCredit
foreign branches and some subsidiaries, investment funds and special purpose
vehicles.

In order to maintain audit quality and professionalism, the Board of Statutory Auditors
explicitly requested that the number of hours contained for each company in scope
should be no lower than the hours worked by the current external auditors. In addition,
the percentage of Partners’ and Managers’ hours — compared to the total hours of the
audit team - should not, respectively, be lower than 11% and 25% for the audit of the
company financial statements, and 18% and 36% for the audit of the consolidated
financial statements, and no lower than 9% and 20% for the audit of the financial
statements of other UniCredit Group companies.

2 The audit scope refers to the data submitted to Consob by UniCredit in June 2011, pursuant to article 147
of Regulation No. 11971, as amended on 25 November 2011.
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During the process, the transparency and traceability of the related activities and
decisions were ensured and each stage was characterized by the highest level of
confidentiality. To this end, the process comprised:

- The use of the I-Faber platform — since I-Faber is a Group company with well-
established expertise in the market, also for public tenders — for the submission
and receipt of offers, in order to ensure the security, transparency and
traceability of all stages, from the publication of the request for offers to their
receipt.

- Details of the qualitative and quantitative selection criteria, which were set
before the receipt and opening of the offers, in order to ensure that the criteria
were set regardless of the offer contents.

- The use of a work group composed of identified staff from UniCredit internal
structures (viz., the Organisation and Audit departments) to manage the process.

- 13 meetings of the Board of Statutory Auditors held for the assessment and
evaluation of the information received.

The process also included a report to UniCredit’s Internal Control & Risk Committee and
to the competent corporate bodies of the Italian and non-Italian subsidiaries.

The Selection Criteria

When defining the selection criteria the Board of Statutory Auditors pursued a uniform
approach combining control quality, control of the economic value and the
characteristics of the UniCredit Group, thus choosing the offer which best met the needs
of each Group company as well as of the needs of the whole Group.

The qualitative and quantitative criteria for the selection were divided into 4 macro-
categories; these were subdivided into 9 categories to which appropriate weights were
attributed. According to the model, a score from 1 to 5 was assigned to each of the 9
categories.

The following 4 macro-categories were identified:

- Organisation and expertise of the audit firm in the main countries and sectors,
focusing on its governance and coordination mechanisms among local and
international structures, its presence in markets that are important for UniCredit
Group in terms of revenues, as well as its expertise in the banking industry in the
main countries in which the Group operates, i.e. Italy, Germany, Austria and
Poland.

- Technical competence of the team which will audit UniCredit companies in Italy,
Germany, Austria and Poland, with particular reference to the expertise of
Partners, Managers and Experts including expertise in risk management, IT audit,
Internal Control Systems, and tax, legal and compliance matters.
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- Audit strategy in terms of the ability of the audit plan and strategy to meet the
UniCredit Group’s needs, focusing on the main risks to which the Group is
exposed.

- Value of the offer from both a qualitative (number of hours and people
involved) and economic point of view (total cost and calculation criteria for non-
audit services provided by the regulations in force).

How the Audit Firm was Selected and its Main Characteristics

The Board of Statutory Auditors closely examined the offers received by the three audit
firms on 9 January 2012, as required by the offer request. This analysis took into
account the information received from the three audit firms during a meeting held on
16 February 2012 with the Board of Statutory Auditors, the Chief Financial Officer of
UniCredit and the work group.

At the end of this process, the Board of Statutory Auditors unanimously chose Deloitte
& Touche SpA (“Deloitte”) during a meeting held on 19 March 2012. On 26 and 27
March the Board of Statutory Auditors communicated its choice to UniCredit’s Internal
Control & Risk Committee and Board of Directors, respectively.

On the basis of the key features highlighted below, the Statutory Auditors considered
that Deloitte’s offer best met UniCredit’s needs. For the purpose of supporting and
confirming its choice, the Statutory Auditors performed a stress analysis in order to test
the soundness of the assessment model.

Organization and expertise of the audit firm in the main countries and sectors — The
expertise in the main countries in which UniCredit operates and with European banking
groups with similar size and complexity levels, was a key element for assessing the
ability of the firm to perform the audit activity in a large international group such as
UniCredit. The assessments revealed an effective coordination system in the Deloitte
network as well as among the related technical structures, which would ensure uniform
assessment of accounting matters throughout the Group companies. This system is also
supported by the role and responsibilities assigned to the Partner in charge of auditing
the Company and consolidated financial statements, namely the Global Audit
Engagement Partner.

Technical competences of the team — The dedicated audit team which will audit
UniCredit companies in ltaly, Austria, Germany and Poland is composed of 160 Partners
and 238 Managers; many of them have already cooperated in important Group projects
in Italy and abroad (in over 600 UniCredit Group projects completed in the last three
years), developing consolidated knowledge of and expertise in the Group, or worked
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with other financial institutions.

The Global Audit Engagement Partner is Riccardo Motta, head of the Global Financial
Services Division in Italy and member of the Board of Partners for the Financial Division
of Deloitte’s network worldwide. Riccardo Motta will be supported by Steve Almond,
current President of Deloitte’s global network, which has well-established expertise in
auditing large banking groups, who will act as advisory partner, providing the necessary
support in terms of competences and network resources.

Franco Riccomagno, Assirevi’s partner responsible for the International Financial
Reporting Standard (IFRS) team and Laurence Rivat, current member of the
International Financial Reporting Interpretation Committee (IFRIC) will provide
continuous advisory support to the audit team.

Audit strategy — Considering the complexity and large scope of the audit engagement,
the audit strategy described in the offer was considered appropriate to meet UniCredit
Group’s needs and its risk profile. The audit strategy focused on the identification and
management of risks, including an exhaustive assessment of all the aspects which could
entail potential risks (from credit risk to market and operational risks, including IT risk).

Value of the offer — The value of the offer was considered fit for the purpose of
ensuring high quality levels and cost control. The offer contains a higher number of
working hours and a greater variety of audit team resources than those provided by the
current audit firm, not least in light of the more complex market situation. The high
gualitative standards described in the offer are combined with better economic
conditions, thanks to the reduction of the per-hour cost of each auditor and the
investment made by Deloitte in light of the strategic position held by UniCredit as a
global international client. Specifically: the number of working hours offered by Deloitte
is 7% higher than the quantity calculated by the current audit firm; and the 15% extra
hours for UniCredit SpA take account of current market conditions.

As regards the mix of professional competencies, the offer contains a higher proportion
of partners’ and managers’ hours than those recommended by CoONsOB in its
Communication 96003556 dated 18 April 1996.

In light of the lower costs per hour, the offer was 35% lower (32% for UniCredit SpA)
than the current audit firm’s fee. In addition, it should be noted that such reduction in
the per-hour cost is substantially in line with the cost for nine-year auditing
engagements defined by a number of listed companies in recent years.
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Offer for UniCredit SpA

The offer for UniCredit SpA, as at 9 January 20127, provides for the payment of a fee for
each financial year from 2013 to 2021, in compliance with applicable laws, and net of
the increases announced by ISTAT (the Italian National Institute for Statistics), out-of-
pocket expenses, VAT and expenses for CONSOB supervisory contributions. This fee is
composed as follows:

“Auditing service” fee for UniCredit S.p.A. Hours Fees

Full audit of separated financial statements of UniCredit SpA and the

verification of the correct book-keeping 17,200 € 1,100,000
Full audit of the consolidated financial statements 7,700 € 600,000
Limited review of the condensed consolidated semi-annual stand alone

and consolidated financial statements of UniCredit SpA 6,000 € 400,000
Limited audit of the internal financial statements of foreign branches 1,200 € 106,600
Total 32,100 € 2,206,600

Additionally, for UniCredit S.p.A. the offer includes the following services linked to the
auditing engagement:

Fees for other services linked to the audit of UniCredit S.p.A. Hours Fees
Verification of Tax Returns 600 € 40,000
Verification of translations of the statutory and consolidated financial

statements as well as the condensed interim financial statements in100 € 7,000
English and German version (cost per assessment)

Total 700 € 47,000

The tables below show, as required by applicable laws, the time and fees calculated by
Deloitte (net of ISTAT adjustments, supervisory contributions, out-of-pocket expenses
and VAT) for the period 2013-2021, detailing the working hours, the mix of professional
competencies, the cost per hour and the fee for each professional category:

UniCredit S.p.A. — Full Audit of separate financial statements of UniCredit SpA *

Professional No. expected :

category hours Mix (%) Cost per hour Amount (€)
Partners 2,064 12 144 297,216
Managers 4,300 25 85 365,500

3 The offer estimates presented on 9 January 2012 were consistently included in the proposal dated 30
March 2012, which was received by the Board of Statutory Auditors and is currently available to the
Shareholders
*Including checking that accounting records are properly maintained and accurately reflect operations,
checking the consistency of the information in the Directors’ Report and in the report on Corporate
Governance and proprietary structures with the separate financial statements.
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Senior Auditors 6,020 35 58 349,160

Assistants 4,816 28 45 216,720
Total 17.200 100 1,228,596
Proposed fee 1,100,000

UniCredit S.p.A. — Full Audit of the consolidated financial statements

Professional No. expected

category hours Mix (%) Cost per hour Amount (€)
Partners 1,386 18 144 199,584
Managers 2,772 36 85 235,620
Seniors 1,925 25 58 111,650
Assistants 1,617 21 45 72,765
Total 7,700 100 619,619
Proposed fee 600,000

UniCredit S.p.A. — Limited review of the condensed consolidated semi-annual stand alone and
consolidated financial statements of UniCredit SpA

CP;?ggzii/onal Egg?:pemed Mix (%) Cost per hour Amount (€)

Partners 1,080 18 144 155,520
Managers 2,160 36 85 183,600
Seniors 1,500 25 58 87,000
Assistants 1,260 21 45 56,700
Total 6,000 100 482,820
Proposed fee 400,000

UniCredit S.p.A. — Limited review of the internal financial statements of foreign branches — London
Professional No. expected

category hours Mix (%) Cost per hour Amount (€)

Partners 36 12 185 6,660
Managers 75 25 125 9,375
Seniors 105 35 72 7,560
Assistants 84 28 52 4,368
Total 300 100 27,963
Proposed fee 27,900

UniCredit S.p.A. — Limited audit of the internal financial statements of foreign branches - New York
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Professional
category

Partners
Managers
Seniors
Assistants
Total

Proposed fee

No. expected
hours

48

100
140

112
400

12

25
35

28
100

Cost per hour

168

116
71

50

Amount (€)

8,064

11,600
9,940

5,600

35,204
35,200

UniCredit S.p.A. — Limited audit of the internal financial statements of foreign branches — Munich

Professional
category

Partners

Managers
Seniors

Assistants

Total

Proposed fee

No. expected
hours

48

100
140

112
400

12

25
35

28
100

Cost per hour

178

124
77

51

Amount (€)

8,544

12,400
10,780

5,712

37,436
37,400

UniCredit S.p.A. - Limited audit of the internal financial statements of foreign branches — Shanghai

Professional
category

Partners
Managers
Seniors
Assistants
Total

Proposed fee

No. expected
hours

12

25
35

28
100

12

25
35

28
100

UniCredit S.p.A. — Verification of Tax Returns

Professional
category

Partners
Managers
Seniors

Assistants

Total

Proposed fee

No. expected
hours

72
150
210

168
600

12
25
35
28
100

Cost per hour

150

91
37

27

Cost per hour

144
85
58

45
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Amount (€)

1,800
2,275
1,295

756

6,126
6,100

Amount (€)

10,368

12,750
12,180

7,560

42,858
40,000



UniCredit S.p.A. - Verification of translations of the statutory and consolidated financial statements
as well as the condensed interim financial statements in English and German version

Professional No. expected :

category hours Mix (%) Cost per hour Amount (€)
Partners 12 12 144 1,728
Managers 25 25 85 2,125
Seniors 35 35 58 2,030
Assistants 28 28 45 1,260
leta 100 100 7,143
Proposed fee 7.000

Further details of the offer for UniCredit SpA
The fee adjustments over time will be based on the following criteria:

- The annual adjustment will correspond to ISTAT’s cost-of-living index percentage
change (based on June 2012) applied starting from the audit of the 2013
consolidated and Company financial statements and the half-year financial
statements, as well as of the book-keeping activity for the year 2013.

- A fee adjustment will occur only in case of exceptional circumstances that would
result in a significant increase of time e.g. changes to the Company and/or Group
structure and size; changes in the regulations, accounting and/or auditing
principles; the performance of complex transactions by UniCredit and/or Group
companies; the implementation of further auditing procedures and duties relating
to the performance of the audit engagement, such as the request for information
and documents by the Supervisory Authorities which would result in a significant
increase in the estimated hours; and any further activities to be carried out, if
necessary, in relation to companies assessed by other external auditors.

The amount of the fee adjustment will be agreed and defined on the basis of the time
actually dedicated to the performance of the audit engagement, applying the same cost
per hour used for the calculation of the audit services’ cost.

Offer for UniCredit Group

Deloitte’s offer as examined by the Statutory Auditors related not only to UniCredit SpA
and its foreign branches (as described in paragraph 3), but also to the 628 subsidiaries
included in consolidation, as well as their foreign branches. As regards the engagement
activities, Deloitte’s offer contained the following total fees (before any adjustments):
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No. expected

Company Hours Amount (€)
UniCredit S.p.A. s 32,800 2,253,600
Italy 26,290 1,801,900
Abroad © 201,485 14,588,300

Total 260,575 18,643,800

Following the Shareholders’ approval, the name of the selected audit firm will be
communicated to the competent proposing bodies of UniCredit Group companies. In
compliance with the already mentioned “One Audit Firm” principle, appointment of the
audit firm chosen by UniCredit SpA will be recommended, without prejudice to specific
local regulatory requirements or to any unavoidable contract expiry differences. It should
be noted in fact that most of KPMG'’s and other external auditors’ mandates conferred by
Group companies will expire in 2012, while a limited number of engagements relating to
Italian subsidiaries will expire after 2012.

Therefore, UniCredit and Deloitte will sign an agreement for the performance of the audit
engagement and related activities, as well as a “framework agreement”, in compliance
with the offer received on 9 January 2012. This agreement will contain the rules which
UniCredit companies and the audit firm’s companies and staff shall be required to
comply with when entering into individual agreements, without prejudice to the fact that
the company bodies shall have the right to define different rules in compliance with
specific local regulations.

® With the exception of the sustainability report included in the offer of 9 January 2012 (3,400 hours for a
total cost of €153,000), for which a separate offer will be presented.

6 Amount calculated on the basis of the official exchange rate as at 31 October 2011.
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Dear Shareholders,

We ask you to approve our proposal to appoint Deloitte & Touche SpA as provider of the
above-detailed “auditing services” to UniCredit SpA for the period 2013-2021, in
compliance with the contents, terms and conditions proposed by the Board of Statutory
Auditors, pursuant to 8§ 13.1 Law 39/2010 and to CoNsoB Communication 97001574
dated 20 February 1997, against the payment of annual fees (before ISTAT
adjustments, out-of-pocket expenses, VAT and the supervisory contributions) of:

- €1,100,000 for 17,200 working hours of auditing activities relating to the separate
financial statements of UniCredit SpA

- €600,000 for 7,700 working hours for auditing activities relating to the
consolidated financial statements

- €400,000 for 6,000 working hours of auditing activities relating to condensed
semi-annual stand alone and consolidated financial statements

- €106,600 for 1,200 working hours of auditing activities relating to internal
financial statements of the London, New York, Munich and Shanghai branches

- €7,000 for 100 working hours to be carried out for the verification of translations
of the statutory and consolidated financial statements as well as the condensed
interim financial statements in English and German version

- €40,000 for 600 working hours to be performed in relation to UniCredit Tax
Returns.

Milan, 10 April 2012

On behalf of the Board of Statutory Auditors
Maurizio Lauri
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PROPOSAL FOR
PROFESSIONAL SERVICES

UNICREDIT S.p.A.

This letter has been translated into the English language solely for convenience of international readers.
The Italian original remains the definitive version.



D I i tt
e OI e Deloitte & Touche S.p.A.

Via Tortona, 25
20144 Milano
Italia

Tel: + 39 02 83322111
Fax: + 39 02 83322112

March 30, 2012

UNICREDIT S.p.A.
Via San Protaso, 3
20121 MILANO (MI)

To the kind attention of Mr. Maurizio Lauri, Chairman of the Board of Statutory Auditors

To the kind attention of Mr. Dieter Rampl, Chairman of the Board of Directors and
of Mr. Federico Ghizzoni, Chief Executive Officer

Dear Sirs,

Pursuant to previous correspondence and in particular referred to our “Proposal for the audit services
mandate required by law of UniCredit Group” of January 9, 2012 we are pleased to submit our
proposal for the audit of the statutory financial statements of UNICREDIT S.p.A. (“the Company”)
and of the consolidated financial statements of the UNICREDIT Group (“the Group”), in accordance
with Legislative Decree 27 January 2010, n. 39 — for the enactment of the EU Directive 2006/43/CE
regarding the statutory audit of annual accounts and consolidated accounts (“the Decree”), and the
limited review of the condensed six monthly (interim) stand alone and consolidated financial
statements, based on the methods and main conditions set out below (hereafter also “the engagement”).

The engagement is for a period of nine years (2013 — 2021) as provided for by Article 17(1) of the
Decree.

1. NATURE OF THE ENGAGEMENT

The proposed engagement will result in carrying out audit procedures contained in article 14 (1)
of the Decree. In particular:

a)  we will express an opinion on the year end statutory and consolidated financial statements;

b) during the year, we will verify that the accounting records are properly maintained and
operations are correctly reflected in the accounting records.

Ancona Bari Bergamo Bologna Brescia Cagliari Firenze Genova Milano Napoli Padova
Parma Palermo Roma Torino Treviso Verona

Sede Legale: Via Tortona, 25 - 20144 Milano - Capitale Sociale: Euro 10.328.220,00 i.v.
Codice Fiscale/Registro delle Imprese Milano n. 03049560166 - R.E.A. Milano n. 1720239
Partita IVA: IT 03049560166

Member of Deloitte Touche Tohmatsu Limited
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We will also verify the consistency of the information in the Directors’ Report and in the report
on corporate governance and proprietary structures, published in the “Governance” section of
the UniCredit website, with the separate and consolidated financial statements, solely with
regard to information under Article 123-bis (1)(c), (d), (f), (1) and (m) and Article 123-bis (2)(b)
of Legislative Decree 58/98.

Moreover we will perform the limited review of the condensed six monthly (interim) stand
alone and consolidated financial statements of the company in accordance with article 154-ter (2)
of Legislative decree no. 58 of February 24, 1998.

Furthermore, we will perform certain procedures that will enable us to sign Tax Returns
(Modelli Unico, IRAP, National and Worldwide Consolidated Return, 770 Simplified and 770
Ordinary) based on Article 1(5) of D.P.R. no 322 of 22 July 1998 and the statements of the
substitute tax based on Article 20 D.P.R. no. 601 of 29 septmber,1973.

Finally, we will perform the limited audit of the financial statements of the branches in London,
New York, Munich and Shanghai, and will review the accuracy of translations of the statutory
and consolidated financial statements and condensed six monthly (interim) stand alone and
consolidated financial statements into English and German versions.

Audit of the statutory and consolidated Financial Statements

The audit of the statutory and consolidated financial statements will be performed in accordance
with generally accepted auditing and ethical standards and will consist of testing of procedures
and of accounting entries as well as other verifications, as considered necessary in the
circumstances in order to express an opinion on the statutory financial statements of the
UniCredit S.p.A. and on the consolidated financial statements of the Group UniCredit pursuant
to article 14 of the Decree.

This proposal does not include the audit of the financial statements of subsidiary companies that,
in terms of Article 43(2) of the Decree and Article 165 of Legislative Decree no 58/1998, are
subject to a full audit (as they fall within the parameters laid down by Article 151 of CONSOB
Resolution no 11971 of 14 May 1999) as these audit engagements are covered by separate
proposals and are autonomously conferred by the respective General Meetings.

For the purpose of evaluating the investments in the statutory financial statements of the
Company and and expressing an opinion on the consolidated financial statements of the Group,
we will place reliance, as described later, on the results of the audits of the financial statements
of the subsidiaries. We will also test the consolidation process.

We will conduct our engagement in accordance with the auditing standards defined in article 11
of the Decree.

The audit work will be planned and performed in order to obtain reasonable assurance that the
statutory and consolidated financial statements are free from material misstatements which
would alter the true and fair view of the financial position and results of operations of the
Company and of the Group. The audit will consist of, among other things, the testing on a
sample basis of supporting documentation of the balances and disclosures in the financial
statements, as well as the evaluation of the appropriateness of the accounting principles applied,
the reasonableness of the main accounting estimates made by the Directors and the evaluation of
the overall presentation of the statutory and consolidated financial statements.
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The principal aspects that will be taken into consideration in designing the general audit plan
and in its subsequent execution are the knowledge of the business, the understanding of the
accounting systems and internal controls, the assessment of risks of material misstatements
(“Risks”) and the identification of the significant areas for the audit work, the nature, the timing
and scope of the audit procedures, as well as the coordination, supervision and review of the
work.

The verification of documents on a sample basis, in the significant areas of audit work, will be
determined taking into account the results from the understanding of internal control relevant to
the audit, including control activities relevant to Risks that require a special audit consideration
(“Significant Risks”), and on the other Risks for which we will evaluate to adopt a control
reliance approach. In particular, this understanding will be focused on the controls in place to
mitigate the Risks that have a direct or indirect impact on the financial statements, and to ensure
the accuracy and completeness of the accounting entries and the representation in the financial
statements of the economic and financial events of the business. The aim of this analysis is not,
however, to highlight any weaknesses in the business’s accounting systems and internal controls
and, as a result, the conclusions reached by the audit firm should not be considered as an
evaluation of the accounting systems and internal controls as a whole.

An audit performed in accordance with auditing standards is designed to provide reasonable
assurance that the financial statements are free from material misstatements. The audit is
however subject to inherent limitations affecting the ability of the auditor to identify material
misstatements: these limitations may derive from factors such as use of sample testing
procedures, the inherent limitations which may exist in any accounting and internal control
system and the persuasive rather than conclusive nature of much audit evidences.

Our engagement requires us to have access to the accounting records of the companies of the
Group and all other information considered necessary for the performance of our work and to
perform verifications, inspections and controls.

In the course of our audit, depending on the complexity and unusual nature of the issues
identified, we may consider it necessary to involve external consultants with specialized
expertise, for example experts in information technology, lawyers and tax advisors, bound by
confidentiality clauses.

Our audit of the consolidated financial statements, the statutory financial statements and a
condensed six monthly (interim) stand alone and consolidated financial statements at June 30
will be carried out on financial statements prepared in accordance with International Financial
Reporting Standards.

Verification About Consistency of the Report on Operations with the Financial Statements

The verification of the consistency of the Report on Operations with the statutory and
consolidated financial statements will be performed in accordance with Auditing Standard n.
001 issued by the Italian Accounting Profession (“Consiglio Nazionale dei Dottori
Commercialisti ed Esperti Contabili”’) and recommended by CONSOB.
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Verification that Accounting Records are Properly Maintained and Accurately Reflect
Operations

In compliance with the provisions of article 14, paragraph 1, letter b) of the Decree, starting
from the date of our appointment and for the nine years period above identified, we will perform
periodic checks to ensure that the Company’s accounting records are being properly maintained
and that they accurately reflect operating events, normally on a quarterly basis, unless specific
circumstances require more frequent verifications.

These periodic verifications will be made in accordance with standards provided by CONSOB
in Communication n. 99023932 of March 29, 1999.

These periodical tests are subject to the same limitations inherent in any audit procedure.
Among these, we highlight the inherent limitations relating to the application of sampling
methods and those connected to any accounting-administrative system and internal control
system. Therefore, it cannot be excluded that errors and irregularities, even of a significant
nature, may not be identified.

Details of the work planned for each quarterly check are provided in the following paragraph
“Audit approach”.

Limited review of the condensed six monthly (interim) financial statements and
consolidated financial statements

The limited review of the condensed six monthly (interim) financial statements and
consolidated financial statements will be performed with reference to the auditing standard on
audits/reviews of the six monthly reports of listed companies, as recommended by CONSOB in
its Resolution no 10867 of 31 July 1997.

The objective of the limited review of the condensed six monthly (interim) financial statements
is to provide the auditor with the basis to state that they have not become aware of any
significant adjustments or additions that should be made to the condensed six monthly (interim)
financial statements to render them compliant with the applicable International Accounting
Standard on Interim Financial Reporting (IAS 34) as adopted by the European Union.

The objective of the limited review of the condensed six monthly (interim) financial statements
differs significantly from the objective of a full audit of financial statements i.e. to provide the
basis to express an opinion that the financial statements as a whole provide a true and fair view
of the balance sheet and financial position of a company and of its result for the year.

The scope of the work involved in a limited review is significantly less than that involved in a
full audit as it does not include detailed substantive testing and excludes many of the procedures
usually performed as part of a full audit.

A limited review as defined above may bring significant issues regarding the condensed six
monthly (interim) financial statements to the auditor’s attention but it does not provide any
assurance that the auditor will become aware of all of the issues that might have emerged from a
full audit. Accordingly, the reports that will be issued upon completion of our work will not
express a professional audit opinion on the condensed stand alone and consolidated financial
statements.
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The limited review will only cover the accounting information contained in the semiannual
financial report. We will only examine the operating information contained therein insofar as
necessary to check its consistency with the condensed six monthly (interim) financial
statements.

Directors’ Responsibility and Representations

The preparation of the statutory financial statements, consolidated financial statements,
condensed six-monthly (interim) separate financial statements, condensed six-monthly
consolidated financial statements and the information contained therein, as well as the adequacy
of the internal control system and the integrity of the company’s assets are the responsibility of
the Company’s Directors.

The responsibility of the auditor is to express an opinion on the financial statements, as a whole,
on the basis of an audit performed in conformity with auditing standards as referred to in the
previous paragraph “Audit of the statutory and consolidated financial statements.”

Article 154-bis of Legislative Decree 58/98 requires the appointment of a manager responsible
for preparation of corporate accounting documents. This manager will be responsible for the
adoption of adequate administrative and accounting procedures for use in preparing the separate
financial statements, the consolidated financial statements and any other financial
communications. Therefore, the representation letters that we will ask you for in accordance
with Document 580 of the applicable auditing principles and as indicated in the model
contained in the Assirevi Research Paper on the matter, will have to be signed not only by the
legal representatives of the Company, in the name and on behalf of the Board of Directors, but
also by the said manager as appointed in accordance with the said legislation. The documentary
evidence prepared by the relevant administrative bodies and by the manager responsible in
accordance with Article 154-bis (5) must be made available — along with any updates — in good
time for us to perform our work. It is also agreed and understood that we will not express an
opinion on the reports prepared by the relevant administrative bodies and by the manager
responsible for preparation of corporate accounting documents, in terms of Article 154-bis (5)
of Legislative Decree 58/98.

Furthermore the Directors of the Company have the responsibility to inform the auditors about
subsequent events that could require adjustment of the financial statements occurring between
the date of the auditor’s report and the date of approval of the financial statements.

Given the importance that the information and the representations, provided to us by the
Directors and Management of the Company and of the Group, have on the carry