Ay R NV TV e SelV e SV v-r h . ol MailProcessing
Section

OCT 08 2008

. File No. 82 - 3185 Was"'qggm, DC

Messrs.

UNITED STATES SECURITIES
AND EXCHANGE COMMISSION
FILING DESK

450 Fifth Street, N.W.

Judiciary Plaza

Washington, D.C. 20549

U.S.A.

AN
BTG

' 08

Re: Rule 12g3-2 (b) "Home Country Information" exemption _
Dear Sirs, SU PPL";

We are pleased to send you, attached, a copy of our "Report on
operations during the first half of 2008".

PROCESSED
—~3 0CT 152008

THOMSON REUTERS

With kindest regards, we remain,

Yours faithfully,

UniCredit ' SpA
Direzid ,En)‘u/éle O

Corporate Affairs

Leo
UniCredit S.p.A Captiale Sociale € 6.683.371.862,00
. inleraments versato — Banca iscritta
Sede Sociale ) all'Albe dells Banche e Capogruppe del
Via A. Specchi, 16 Gruppo Bancario UniCradit - Albo del
00186 Roma Gruppi Bancan: cod. 3135.1 - lscrizione -
ai Regisiro delle Imprese di Roma,
Direzione Generale Codica Fiscale & P. IVA n* 00348170101
Piazza Cordusio - Aderents al Fondo Interbancario di

20123 Milano Tutela del Deposti.




Consolidated First Half Financial
‘Report as at 30 June 2008

Fl

PRERN
I ‘
I‘



UniCredit S.p.A

Registered Office: Rome, A. Specchi, 16

General Management: Milan, Piazza Corduslo

Reglstration number in the Rome Trade and Companles Register, tax Cods and VAT No. 00348170101
Entered [n the Register of Banks

Parent Company of the UniCredito ltalianc Banking Group

Banking Group Reglster No. 3135.1

Member of the Interbank Deposit Protection Fund

Capital Stock: €6,683,354,828.50 fully paid in




72 UniCredit Group

Consolidated First Half Financial
Report as at 30 June 2008




MY 8

CHEVLS

T e
L e
f ,,




Board of Directors and Board
of tatutory Auditors

Dieter Rampl
Glaniranco Gutty

Franco Bellel
Berarding Libonat]
Fabrlzio Palenzona

Anthony Wyand

Alessandro Profumg

Mantred Blschoff

Vincenzo Calandra Buonaura
Enrice Tommaso Cucchianll
Donato Fontanes!
Francesco Glacomin

Piero Gnudl

Friedrich Kadmoska

Max Diefrich Kley
Marianna Li Cald
Salvatore Ligrest

Lulgi Maramotti

Antonio Maria Marocco
Carlo Pesentl

Hans-Jiirgen Schinzler
Nikolaus von Bomhard
Franz Zwick

Lorenze Lampiano

Giorglo Loli

Gian Luigi Francardo
Slegfried Mayr

Aldo Milanese
Vincenzo Nicastro

. Massimo Livatino
Giuseppe Verrascina

KPMG S.p.A.

Ranieri de Marchis

Board of Directors
Chalrman

First Deputy Chaimman

Deputy Chafmen

Directors

Company Secretary

Board of Statutory Auditors

Chalrman

Standing Auditors

Alternate Auditors

External Auditors

Nominated Official in charge of
drawtiig up Company Accounts

UniCredit Group - Consolidated Frst Half Fnancial Report as at 30 June 2008



/, NP A 1
w...«.,i(..,#f.,ﬁffw«&ﬁﬂf PR

S




Contents

Prafatory Note to the First Half Ananctal Report 6
First-Half Report on Operations :]
Financlal Highlights 10
Condensed Accounts 12
Balance Sheet 12

Incoms Statement 13
Consolldated Income Statement 14
Second Quarter 2008 14
Quartery Fgures 15
UniCredit Share 16
Group Results for First Half 2008 17
Macroeconomic and Banking Scenario i7

Main Results and Performance for the Period 20
Contribution of Divisions to Group Results 24

Further Information 50
Subsequent Events 82
Qutiook
Frst-Half condensed financial statements 85
Consolidated Accounts 87
Explanatory Notes a7
Part &) Accounting Policies 99

Part B) Consofidated Batance sheet 133

Part C) Consolidated Income statement 149

Part 0) Segment Reporting 161

Part E) Risks and Hedging Policies 167

Part H) Relatad-Party Transactions 179

Part [) Share-Based Payments 183
Annexes 187

Frst-haf financlal statements certiftcation pursuant to Art81-ter
of Consob Regutation N* 11971 dated Koy 14 1999, 2s amended 253

Report of External Auditors

g

Moles

The following conventional gyrbols v been used In the tables:

« a dash {-) indicates tat the iem/Tiguee s inevistent,

« two £10038 ) o I} whan the figures do nof reach the minimum considensd sigréficant o are not n any
+ “HA* indicates that tha figure is not avadlabls.

Uniess otherwiss indicated, 21 amounts & in milllors of suros.

UniCredit Group - Consolidated First Haif Fnancial Report as at 30 June 2008 5



Consolidated First Half Financial Report as at 30 June 2008

This First Half 2008 Report, prepared
according to §154 ter 5 Legislative
Decree 58/98, has been compiled in
accordance with IFRS as indicated by
IAS 34 on interim reporting, providing
condensed financial statements as
prescribed by §10 instead of the
disclosure required for annual agcounts.

Press releases relating to the significant
facts of the period are available in the
UniCredit website, together with the
presentation made to the market of our
02 2008 resuits.

The First Half Financial Report comprises:

« The Interim Report on Operations,
which uses rectassified (condensed)
accounts and contains - as well
as commentary on the results for
the period - the further information
requested by CONSOB in its notice
6064293 dated 28 July 2006 (i.e.,
reconcifiation of condensed accounts
to the official reporting schedules) and
information (also required by CONSOB)
on special purpese entities and
structured credit products, fair value
and derivatives sold to customers.

» Consolidated Accounts, with
comparable 2007 data. As required by
1AS 34, balance sheet data is compared
with the figures as at December 31,
2007, while profit and loss, changes in
shareholders' funds and the cash-flow
statement are compared with like-for-
like data of H1 2007, as disclosed In
the First Half Report as at June 30,
2007. )

« Explanatory Notes. These include:
the detailed information prescribed
by IAS 34, disclosed In line with
the accounts schedules, the further
information requested by CONSOB, and
information considered useful for a
correct disclosure of the consolidated
situation.

= The half-yearly financial statements
certification pursuant to Art.81-ter of
Consob Regulation No. 11971/99, as
amended;

= The Auditors' Report provided by
KPMG SpA In the form of a limited-
scope audit.

Since the end of the 2007 financial year,

the most significant changes in the scope

of consolidation were: :

= The inclusion of the Ukrsetshank Group;

¢ The inclusion of 31 small firms, already
controlled but not consolidated (20
belonging to the HVB Group and 11 to
the BA-CA Group}; and

s The exclusion of BPH and the Czech
bank Hypostavebni Sporitelna AS, as
well a5 FIMIT and Communication Valley
of the termer Capitalia Group.

Further significant changes in the scope of
consolidation which occurred between June
and December 2007 related mainly to:

» The absorption of Capitalia SpA by
UniCredit SpA effective October 1,
2007. Initial consolidation of the
Capitalia Group occurred as from
that date in accordance with IFRS 3 -
Business Combinations.

+ The inclusion of the Aton Group
purchased by BA-CA in July 2007 and
of the JSC ATF Bank Group purchased
by BA-CA in November 2007, as well
as of the four conduits sponsored by
HVB (BUFCO, Black Forest, Arabella
and Salome) and the Euro Immo Profil
property fund, which were consclidated
as of December 2007.

= The exclusion of LocatRent which Locat
sold at the end of August 2007, as
well as FMS Bank, sold by HVB at end-
December 2007.

The 2007 condensed income statements
included in the Interim Report on
Operations for comparison purposes

have been restated as if the business
combination with the Capitalia Group
had occurred at the beginning of

2007. For the sake of comparability,

the restated income statement also
discloses “normalized™ changes over first
half 2007, which take into account the
perimeter changes (in addition to Capilalia
Group already included in the pro-forma
statement), exchange-rate differences
vis-a-vis the currencies used to convent
subsidiaries’ income statements, as

well as the effects of the TFR {ltalian
severance pay system) reform and the
changes in the BA-CA Pension Fund on
Payroll costs in H1 2007.

It should be noted that, starting with the
March 31, 2008 quarterly report, the
condensed income statement’s format has
been modified in order te better disclose,
from a business standpoint, operating
lease results and to avoid individuat
income statement items being affected by
the economic effects of purchase price
allocation under the business combination
with the Capitalia Group. Depreciation
relating to operating leases has been
reclassified as ‘other net operating
income In which the lease rentals were
already included, while the economic
effects of purchase price altocation under
the Capitalia acquisition, net of tax and
minorities, have been reclassified [n thelr
own item.

The main assets recognized under [FRS
5 as "Non-curent assets and disposal
groups classified as held for sale” in

the balance sheet as at June 30, 2008
were those relating to IRFIS-Mediocredito
della Sicllia SpA and 184 branches to
be disposed of as instructed by the
Autorita Garante dela Concorrenza e del
Mercato (italy's Competition Authority)

in its authorization of the absorption by
UniCredit SpA of Capitalia SpA.

&  Consolidated Hrst Half Rnandal Report as at 30 June 2008 - UniCredit Group

I
I
I




Results by business area (segment
reporting) are presented - as in the
2007 Accounts - on the basis of the
organizational structure approved by

the Board of Directors in July 2007, i.e.
details for the seven business divisions
(Retail, Corporate, Private Banking, Asset
Management, Markets & Investment
Banking, Peland’s Markets and Central
and Eastern Europe)} are provided up to
profit befere tax. For the Central and
Eastern Europe and Poland’s Markets
Divisions, profit after tax for the period
is also presented in a specific chapter of
this report.

Divisional income statements disclosed

in the Interim Report on Operations have
also been restated since the Quarterly
Report at March 31, 2008 in line with the
2007 consolidated accounts, to include
Capitalia Group from the beginning of
2007. However, two changes have been
made in the method of divisional income
and expense allocation since the Quarterty
Report at March 31, 2008.

First, the method of expense allocation

to the Divislons of the former Capitalia
Group, which was previously used

by Capitalia before the absorplion by
UniCredit, has been modified in order

to align the cost structure of the former
Capitalia Group Divisions with that
resulting from the corporate reorganization
described in “Further Information” below,
which will be completed in Q4 2008.
Secondly, having regard to the increasing
proportion of corporate center (j.e. Parent
Company) resources and activities directly
attributable to the Divisions, individually
attributable income and expense already
Included in the Parent Company's
accounts have been allocated te each
Division. The Divisions’ prior-period
income statements have been restated to
take these changes into account.

UniCredit Group - Consolidated First Half Financial Report as at 30 June 2008 7
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First-Half Report on Operations

Financial Highlights

Income statement {+ million)

H1
2008 2007 PRO-FORMA CHAMGE
Operating income 14,043 15,541 -9.6%
Operating costs ' 8,361 7,985 +4.7%
Operating profit 5,692 7,556 -24 8%
Profit before tax 4,377 6,465 -32.3%
Net Proftt attributable to the Group 2,873 4,130 -30.4%

Profitability ratios

H
2008 2007 PRO-FORMA CHANGE
ROE' 14.1% 20.9% 6.8
Cost/income ratio 59.5% 51.4% +8.1
EVA (€ mi)? 957 223 -1,273

Balance sheet main items {- milion}
AMOUNTS AS AT

06.30.2008 12.31.2007 CHANGE

Total assets 1,059,767 1,021,504 +3.7%

Loans and receivables with customers 588,944 576,320 +3.9%

Deposits from customers and debt securities in issue 639,797 630,301 +1.5%

Shareholders' equity 55,707 57,724 -35%

Capital ratios
AS AT
06.30.2008 12.21.2007 CHANGE
Core Tier 1/Total risk-welghted assets 5.55% 5.83% -0.28
Total reguiatory capital/Total risk-weighted assets 10.09% 10.11% -0.02
Note; The 2007 pro-forma income statemnent Includes the Capitaity Group a3 of 1 January 2007
1. Annualred data. Calcutated on the basis of the sverage sharehaiders’ equity for the period Adends ko ba distributad end reserves i respact of ATS assats and cash-fiow hedge), net of goodwill

arising from the business combination with HVB
2. Economic Value Added, equa Lo the difference between NOPAT (net operating profit after taxes) end the cost of capital.
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Staff and branches

AS AT CHANGE
06.30.2008 12.31.2007

Empioyees * 177,51 169,816 +7,755

Employees {subsidiaries are consolidated proportionately) 167,177 159,949 +7,228

Branches 10,185 9,714 -+

DEBT LONG-TERM OQUTLOO0X
ATCH RATINGS F1 A+ POSITIVE
Moody's Investors Senvice P-1 Aa2 NEGATIVE
Standard & Poor's . A A+ STABLE
3. *Full the equivalent” data. These figures include o pmph o proportionately, such as Kog Anandlal Services Group employses. The Increass over 31 December 2007 is dus to the
Inclusion of Ukrsotsbartk (10,418 resources as at 30 June 2008) L
4. Thesa figures Inchude o branches of subsidaries consolidated prop y, such &3 Kog Foanclsl Services branchea. The increase over 31 December 20071 partly dua to the Inclusion of Ukrsotsank (457
branches a3 2 30 Jure 2008}

UniCredit Group - Consolidated First Half Financial Report as at 30 Juns 2008 11



First-Half Report on Operations a

Condensed Accounts

Balance Sheet
|I

AMO{INTS AS AT CHAKGE
06.30.2008 12.31.2007 ™ AMOUNT PERCENT II
Assets
Cash and cash balances 4,757 11,073 -6,316 -57.0%
. Fnancial assets held for frading 201,325 202,343 -1,018 -0.5%
Loans and receivables with banks 120,832 100,012 +20,820 +20.8% II
Loans and receivables with customers 598,944 576,320 422,624 +3.9%
Fnancial investments 63,490 62,207 +1,283 +21%
Hedging instruments 2,366 2,442 -76 -3.1%
Property, plant and equipment 11,989 11,871 +118 +1.0% II
Goodwill ' 21,079 19,273 +1,806 +0.4%
Other Intangible assets 5,500 5,138 -238 41%
Tax assets 10,847 11,184 -337 -3.0%
Non-current assets and disposal groups classified as held for sale 3,885 6,375 -2,480 -38.9% II
Other assets 14,743 12,666 +2,077 +16.4%
Total assels 1,059,767 1,021,504 +38,263 +3.7%
Liabllities and shareholders' equity ) |I
Deposits from tanks 186,326 160,601 +25,725 - +16.0%
Deposits from customers and debt securities In issue 639,797 630,301 +9,496 +1.5%
Financial fabilities held for trading 121,879 113,657 +8,222 +7.2%
Fnanclal Exbilities designaied at fair value 1,703 1,967 -264 -13.4% |I
Hedging instruments ’ 5,484 4,944 - +540 +10.9%
Provisions for risks and charges 8,326 8,991 -665 -7.4%
Tax Habilities 6,596 7510 -914 -12.2%
Liabilities included in disposal groups classified as held for sale 2,721 5,027 -2,306 -45.9% II
Other llabilities 27,231 26,042 +1,189 +4.6%
Minorities 3,997 4,740 -743 -15.7%
Group shareholders’ equity 585,707 57,724 2,017 -3.5%
- Capltal and reserves 54,042 50,995 +3,047 +6.0% Il
- Available-for-safe assets fair value reserve and
cash-flow hedging reserve -1,208 768 -1,976 -257.3%
- Net profit 2,873 5,961 -3,088 -51.8%
Total llabiltties and sharehelders' equily 1,059,767 1,021,504 +38,263 +3.7% II

1. Further o Instructions recelved from Banca d'italla treziment of leases of ‘assets under construciion' and ‘assets awalting lease’ hag changed. Provisions, defesmed tax assats and goodwill changed trom the accounts al
12.31.2007 doe to the updating of the purchasa price aliocation retating to tha business combirsation with the Capttalla group.
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Income Statement

Consolidated Income Statement ' { million)

H CHANGE
2007
2008 PRO-FDRMA €N PERCENT ADJUSTED ™

Net interest 8,862 7,834 +1,028 +13.1% +11.0%
Dividends and other income from equity Investments 356 472 -116 -24.6% -22.8%

Net Interest Income 9,218 8,306 +912 +11.0% +9.2%
Net fees and commissions 4,802 5,475 -673 -12.3% -12.8%
Net trading, hedging and fair value Income -199 1,569 -1,768 ns. ns.
Net other expenses/fincome 222 191 +31 +16.2% -30.6%

Net non-interest income 4,825 7,235 -2,410 " -33.3% -35.7%
OPERATING INCOME 14,043 15,541 -1,448 -9.6% -11.7%
Payroll costs -5,066 4,814 -252 +5.2% -2.8%
Other administrative expenses -2,965 -2,855 -110 +3.9% +0.4%
Recovery of expenses 303 293 +10 +3.4% +3.4%
Amortisation, depreciation and (mpairment losses on intanglble and ’
tangible assets -633 -609 -24 +4.0% +3.8%

Operating costs -8,361 -7,985 -376 +H.7% -1.4%
OPERATING PROFAT 5,682 7,556 -1,874 -24.8% -235%
Goodwill Impaiment - -1 +1
Provisfons for risks and charges -128 -159 +31 -19.5% -19.1%
Integration costs -9t -102 +11 -10.8% -13.5%
Net write-downs of loans and provisions for guarantees and
commitments -1,468 -1,279 -189 +14.8% +8.8%
Net income from investments 382 450 -68 -151% -17.3%
PROFIT BEFORE TAX 4377 6,465 -2,088 -32.3% -30.1%
Income tax for the period -1,04 -1,949 +908 46 6% 44 3%
NET PROFIT 3,336 4,516 -1,180 -26.1% -23.9%
Profit {Loss) from non-current assets held for sale, after tax - - -
PROFIT (LOSS) FOR THE PERIOD 3,336 4516 -1,180 -26.1% -23.9%
Minorities -303 -386 +83 -21.5% -27.3%
NET PROFIT ATTRIBUTABLE TO THE GROUP BEFORE PPA 3,083 4,130 -1,087 -26.6% -23.6%
Capitalia Purchase Price Allocation effect -160 . - -160
NET PROFIT ATTRIBUTABLE TO THE GROUP 2,873 4,130 -1,257 ~30.4% 27 T%

Nots: The 2007 pro-forma Income statement Includes the Capitalla Greup as of 1.1.2007
1. Changes at constant exchange rates and perimeter and net of the effects of TFR rform and the Bank Austria pansion fund on HI 2007 payroll cost.
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First-Half Report on Operations

Consolidated Income Statement

Second Quarter 2008

Q2 ~ CHANGE
2007
2008 PRO-FORMA €M PERCENT ADJUSTED

Net interest 4,400 3,901 +499 +12.8% +11.1%
Dividends and other income from equity investments 280 355 -75 21.1% -18.2%

Net interest Income 4,680 4,256 +424 +10.0% +8.6%
Net fees and commissions 2,342 2,763 -421 -15.2% -14.9%
Net trading, hedging and falr value income 484 693 -204 -301% -32.8%
Net other expenses/income 88 103 -15 -14.6% 47 6%

Net non-interest Incoma 2914 3,559 645 -18.1% -19.3%
OPERATING INCOME 7,594 7,815 -2 -2.6% -4.0%
Payroll costs -2,570 -2,273 -297 +131% -1.7%
Other administrative expenses -1,506 " 1469 37 +2.5% +0.2%
Recovery of epenses 169 151 +18 +11.9% +11.8%
Amartisation, depeciation and Impairment losses on infangible and
fangible assets -316 -306 -10 +3.4% +5.3%

Operating costs T 4223 -3,897 -326 +8.4% -1.1%
OPERATING PROFIT 3,31 3,918 547 -14.0% -T4%
Goodwill impairment . -1 +1
Provisions for risks and charges -7 -101 +24 -23.8% 21.1%
Integration costs -67 -86 +19 -22.1% -23.5%
Net writg-downs of loans and provisions for guarantees and
commitments -713 -659 -54 +8.2% +3.3%
Net income from investments 180 153 +27 +176% +4.2%
PROAT BEFORE TAX i 2,694 3,224 -530 -16.4% $.3%
Income tax for the period -609 -954 +345 -36.2% -29.0%
NET PROFIT 2,085 2,270 -185 -8.2% +0.5%
Profit {Loss) from non-current assets held for sale, after tax - - -
PROAT {LOSS) FOR THE PERIOD 2,085 2,270 -185 -8.2% +0.5%
Minorities ) -142 -195 +53 -27.2% -30.7%
NET PROFIT ATTRIBUTABLE TO THE GROUP BEFORE PPA ' 1,043 2,075 -132 £.4% +3.6%
Capitalia Purchase Prica Allocation effect 77 - -7
NET PROFIT ATTRIBUTABLE T0 THE GROUP 1,866 2,075 208 -101% -0.4%

Nota: Tha 2007 pro-forma income statement Includes the Capitalla Group as of 1.1.2007
1. Changes &t constant excianga rates and perimeter and not of the effects of TR retorm and the Bank Ausirta pension fund on Q2 2007 payroll cost.
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Quarterly Figures

Condensed Income Statement (< milcn)
2008 2007 PRO-FORMA
] Q1 o ] a2 o

Net Interest 4,400 4,462 4,372 - 3,993 3.901 3,933
Dividends and other income from equity
investments 280 76 292 156 355 17

NRet interest income 4,680 4,538 4,664 4,149 4,256 4,050
Net fees and commissions 2,342 2,460 2,687 2,532 2,763 2Nz
Net trading, hedging and falr value income 484 -683 -323 32 693 876
Net other expenses/income 88 134 83 135 103 88

Net non-interest Income 2914 1,91 2,449 2,699 3,559 3,676
OPERATING INCOME 7,504 6,440 7,113 6,848 1,815 7,726
Payroll costs -2,570 -2,496 -2,445 2411 -2,273 -2,541
Other administrative expenses -1,506 -1,459 -1,492 -1,443 -1,468 -1,386
Recovery of expenses 169 134 158 142 151 142
Amortisation, depreciation and impairment
losses on Intangible and tangible assets -316 -7 -357 -323 -306 -303

Operating costs -4.223 -4,138 -4,136 -4,035 -3,897 -4,068
OPERATING PROFIT 33n 2311 2417 2813 3918 3,638
Goodwill impatrment - - - - -1 -
Provisions for risks and charges -77 -51 -511 -83 -101 -58
Integration costs -67 -24 -1,104 -102 -88 -16
Net write-downs of loans and provisions for
guarantees and commitments . -713 -755 -573 -616 -659 -620
Net income from investments 180 20° 1,161 83 153 297
PROAT BEFORE TAX 2,694 1,683 1,850 2,095 3224 3,241
Inoome tax for the perod -609 -432 -498 -7 -954 -995
NET PROFIT 2,085 1,251 1,452 1,378 2,270 2,246
Profit (Loss) from non-current assets held for
sale, after tax - - - - - -
PROAT (LOSS) FOR THE PERIOD 2,085 1,251 1,452 1,378 2,270 2,246
Minorities -142 -161 -158 -174 -195 -1
KET PROFIT ATTRIBUTABLE TD THE GROUP
BEFORE PPA 1,943 1,000 1,204 1,204 2,075 2,055
Capitalla Purchase Price Allocation effect -77 -83 -62 - - .
NET PROFIT ATTRIBUTABLE TO THE GROUP 1,866 1,007 1,232 1,204 2,075 2,055

Note: The 2007 pro-forma ncoms statement lnciudes the Capitall Group as of 1.1.2007
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First-Half Report on Operations

UniCredit Share

Share Information

H1 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999

Share price (€)
- maximum 5.697 7.646 6.727 5.864 4421 4,425 5.255 5.865 6115 5.787
- minimum 3.848 5.13i 5.564 4.082 3.805 3144 3173 3.202 3.586 3.845
- average 4,701 6.541 6.161 4.596 4.083 3.959 4.273 4.830 4.976 4,606
- end of period 3.848 5.659 6.654 5819 4,225 4,303 3.808 4.494 5.572 4.924
Number of outstanding shares
{mion)
- at period end’ 13,1959 13,2784 10,3513 10,3036 62497 63163 62961 50464 50242 49762
- shares cum divided 13,1953 10,3579 10,3423 63380 63163 62961 51310 50242 50142

of which: savings shares 21.7 21.7 21.7 21.7 21.7 21.7 21.7 21.7 21.7 21.7
- average' 13,1852 11,0716 103452 67303 63036 - - - - -
Dividend
- total dividends (€ million) 343 2,486 2,278 1282 . 1,080 935 724 649 648
- dividend per ordinary shara 0.260 0.240 0.220 0.205 0.171 0.158 0.141 0.129 0129
- dividend per savings share 0.275 0.255 0.235 0.220 0.186 0.173 0.156 0,137 0137

Earnings ratios

IAS [TALLAN GAAP
H1 2008 2007 2006 2005 2004 2004 2003 2002 2001 2000 1999

Shareholders' equity (€ million) 55,707 57,724 35458 35199 14373 14036 13013 12,261 9,535 8,544 7,708
Group portion of net profil (€ million) 2873 5,961 5448 2470 2,069 213 1,961 1,801 1454 *1,395 1,287

Net worth per share (€) 422 435 372 342 230 2. 206 195 189 172 155
Price/ Book value 041 130 179 170 184 191 . 209 196 238 324 318
Eamings per share (€) 2 0.44 0.54 053 037 0.33 03 0.31 0.29 0.28 0.28 0.2
Payout ratio (%) 576 156 g2.1 502 55.1 552 498 465 513
Dividend yletd on avarage price per

orcEnary share (%) 397 390 47 502 432 370 23 259 280

1. The number of shares |5 net of own shares.
2. Arst halt 2008 figures are annualisad.

Eamnings per share i«
053 0.54
0.44
0.37
0.34 0.33
0.29 03
026 0.28 028 l l
1999 2000 2001 2002 2003 2004 2004 2005 2006 2007 1H 2008
DL 87192 IASAFRS

1. Aoyt ey
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Group Results for First Half 2008

Macroeconomic and Banking Scenario

Macroeconomic

Background

In H1 2008, the world economy
maintained a good rate of growth, thanks
te continued sustained development In
the emerging economies, which partly
offset the prograessive narrowing of growth
differentials between the United States
and the Eurozone. In Q2 2008, in fact,
weak internal demand in the U.S. began
te be felt in the Eurozone, prompting a
slowdown in growth in the area, amplified
by further strengthening of the eurc and
by the divergence in monetary policy
between the Fed and the ECB. Both
advanced economies were also pressured
by the persistent increase In oil prices,
which shot up 150 per cent in nominal
terms from early 2007 {and stood at US$
137 per barrel at the end of June).

- In the United States, GDP growth

continued positive in 01 (1.0% g/q
annualised, from 0.6% in Q4 2007),

on the one hand delaying the start of a
true recession, but, on the other hand,
confirming that stagnation is in progress.
The contribution to growth by residential
investment was once again heavily
negative {-1.12%) - given a 25% g/q
annualised contraction - in addition o
which there was greater weakness both
in individual consumption as well as in
non residential investment, which saw
their contribution to GDP growth slip in
01 compared to the previcus quarter {to
0.81% and 0.06%, respectively).

Accerding to menthly data indicators,

the scenario in Q2 remained in line with
(1, thanks to some resilience in the US
manufacturing sector. Although Industrial
production grew by a tepid 0.2% y/y in May,
the ISM Manufacturing Confidence Index
reported for Jung was over the threshold
indicative of an expansion {at 50.2).

Growth in household consumption is

more uncertain after another drop in the
Consumer Confidence Index in June, down
to 56.4, the lowest level since May 1980.
However, the tax refunds disbursed to

U.S. households in May should help for
several months In offsetting the loss of
purchasing power associated with fncreasing
commodities prices.

Even though the Fed kept the target rate
on Fed Funds unchanged at 2% in June,
the outlook of overall slowing for the US
economy nevertheless has not prevented
it from paying greater heed in the FOMC
meeting statement to worries about

" Increasing inflation due to uncertainties

in the future track of energy and other
commedities prices.

In Europe, after disappainting growth in
Q4 2007, GDP posted a new increase

in Q1 2008 (growlng by 0.7% q/q and
2.1% v/y), sustained by particularly strong
economic growth In Germany (1.5% g/q
and 2.6% y/y). In aly, on the other hand,
GDP expansion was more limlted, reaching
0.5% o/q, practically offsetting the 0.4%

o/q drop observed in Q4 2007.

However, the acceleration in Q1 was
foltowed tn subsequent months by a
trend toward progressive weakening,
with menthly Indicators showing possible
stagnation for Q2 2008. The growth of
industrial production in fact showed a
marked halt In May in the euro area's
major economies. In particutar, during
the April-May period, compared to 01,
both Germany and Italy had a contraction
in industrial output {-1.9% and -0.5%,
respectively). In June, furthermore,
business confidence survey indicators
continued 1o deteriorate, with the
Eurozone PMI Manufacturing Index
dropping for the first time in June below
the critical stagnation threshold.

On the consumer front, though the
situation on the employment market

still remains favourable, with the
unemployment rate stable at 7.2% in
May, growth appears weak in general in
the Eurozone as well, with retail sales
undergoing a contraction of 0.7% y/y
during the period from January-May. Here
too, the progressive loss of household
purchasing power lashed at consumption.

The strong increases in ofl prices, and

in commedities prices in general, have

in fact triggered an acceleration of
prices, bringing Eurozone consumer price
inflation up to 4.0% In June. The growth
nevertheless again reflects the direct
Impact of the Increase in commodities
prices on energy and food components,
leaving core inflation below 2% in June
(+1.8%). In this context, the European
Central Bank decided to raise is reference
rate by 25 basis points at the beginning
of July, bringing it to 4.25%. The decision
was laken to prevent the possible impact
of the recent acceleration in prices on
salaries and wages and to reiterale a firm
determination to ensure a solid link with
inflation expectations. This commitment
appears particularly significant in a
context in which fending continues to
grow at fast rates and no signs have yet
emerged of a cradil crunch as a result of
the finangial crisis.

Insofar as the Central and Eastern
European (CEE) countries are concerned,
after having reached a peak in the
economic growth cycle In 2007 {6.7%
y/y an average), the region has begun

to show the first signs of a slowdown in
the first half of the year. However, this
slowdown is more accentuated in the
Baltic countries, being less evident in the
countries of Central Europe. Economic
grawth has continued to be buoyed both
by internal as well as by external demand.
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Frst-nalr feport on Operations

Macroeconomic and Banking Scenario (Covmues)

Consumption and investment have begun
to decelerate, however, suffering from

the increase in interest rates, as well as
from increasing inflationary pressures.
Inflation rose a little everywhere, primarily
on account of the increase in oil and food
prices Internationally.

The liquidity and credit crisis had
moderate repercussions on the CEE

in the first half of the year, with the
exception of Kazakhstan. In Kazakhstan,
stalled credit growth, together with the
bursting of the residential construction
bubble, kept domestic demand subdue;
nonetheless, GDP growth for the whole
2008 will remain around 4.5% (thanks to
strong domestic demand for oil and gas).
International investors began to be more
selective in the region. Spreads on CDS
(Credit Default Swaps), which in many
countries had more than doubled between
the beginning of the year and mid-March,
decreased in the subsequent weeks, then
rose again in early May especially in the
more vulnerable countries, characterised
by economic and/or political imbalances.
In Ukraine, Turkey and Latvia, in particular,
CDSs reached levels in late June that

were higher than those in mid-March.

A certain volatility has also characterised
the exchange market, with the exception
of the Palish zloty and the Czech crown,
on the one hand, and the Slovak crown,
on the other, which continued to enjoy a
trend toward greater overall appreciation,
with the former two perceived as safe
havens and the fatter benefiting from
steps toward convergence with the euro.

The central banks continued to implement
restrictive monetary policies. In Poland,

in particular, the Monetary Policy Council
raised interest rates by 100 bps at the
beginning of the year, bringing them to
6.0% al the end of June, for purposes of
counteracting the growth in prices. For the
same reason, the Rumanian Central Bank
raised rates by 225 bps during the same
period, whilst the Hungarian Central Bank
upped the main reference rate from 7.50
to 8.50%. Even the Turkish Central Bank
resumed a restrictive stance in Q2 2008,
raising rates by 100 bps, also to counter
a climate of uncertainty on the political
scene, whilst Serbia's central bank ralsed
rates by 575 bps over the course of the
half year, to a level of 15.75%.

Banking and Financial
Markets Scenario

The US crisis continued to have
repercussions on European financial
markets again in H1 2008, further
aggravated by commodity price pressures,
although on the credit market the impact
continued to be relatively modest. In fact,
in the Eurozone overall, lending continued
to grow at decidedly sustained rates of
over 10% on average up through May
2008, though settling down on a relative
basis beginning in Q2. Overall lending
growth sector-wide was due primarily to
demand from nen-financial companies,
sustained by a robust investment cycle,
whilst household borrowing (especially

for the purchase of housing) sufiered in
all major countries from the progressive
interest rate hikes that have characterised
the last two years.

At the country level, moreover, it is
Germany that has contributed most to
sustaining lending growth, as well as
economic growth in the entire area.
Considering the three countries of
reference for the Group specifically, in
italy overall lending (to the private secton)
grew in May 2008 by 8.2% yfy, slowing
down from 9.8% in December 2007,
whilst in Austria the increase was 4.3%
{+3.6% y/y in December 2007).

In Germany, overall lending increased by
3.4% yfy in May (accarding to monthly
ECB statistics), an increase that is

not very strong compared to the other
European countries, but which is high by
German standards and, in fact, in further
acceleration {2.1% at December 2007),
thanks to the corporate sector, which in
May posted y/y loan growth of 10.2% y/y
{7.4% in December 2007 according to
ECB data).

18 Consolidated Hrst Half Financial Report as at 30 June 2008 - UniCredit Group




In ltaly as well, business loans continued
to be particularly robust, growing 12.6%
y/y (13.2% in December 2007), whilst in
Austria they increased by 9.3% (7.5%
y/y in December 2007). Household credit
demand, on the other hand, slowed
markedly, dropping in particular in ttaly
to 3.4% y/y from 7.8% in December
2007, whilst in Germany it continued

at negative rates also in May (-1% vs.
-1.3% in December 2007). Only In Austria
did mortgages exhibit relative growth
acceleration.

Deposit volumes continued to grow as well
during H1, with increases In deposits in
some cases actually outstripping lending
increases. This was the case particularly
in the Eurozone and even in Germany,
where deposits grew by 7.8% y/y in May
thanks primarily to time deposits with
maturities of up to 2 years. In Austria,

the greater liveliness of shori-term time
deposits continued as well. In ltaly, though

showing signs of rebounding in recent
months, deposits grew at a much more
limited rate (+4.8% y/y in May according
to the Halian banking association ABI's
estimates from 2.4% y/y in December
2007), since greater preference has
continued to go to bank bonds, which
increased by 17% y/y in May, according to
the ABI, from 12.1% in December 2007.

In terms of bank interest rates, the trend
toward increases came to prevail again in
Q2 2008 for both lending and deposil rates
in all three countries concemed, with even
more marked increases in deposit rates. This
resutted in a general narmowing of spreads
(the difference between lending and deposit
rates) in H1 not just in Genmany and Austria,
where deposil rates are stickier than lending
rates, but also in Haly. To be specific, the
banking spread in italy fell in H1 2008 by 5
bps from December 2007, whilst in Austria
it dropped by 10 bps and In Germany, it
narmowed by 13 bps.

The financlal markets posted greater
losses In 02 2008 (concentrated primarily
in the month of Juns). The Italian stock
market had the overall worst performance,
with a drop of 23.9% in the first hatf

from December 2007, whilst the Morgan
Stanley Capital Index Europe fell 18.9%
during the peried.

The Austrian stock market (ATX) lost
12.8%, and the German stock market
was down by 20.4%. The mutual fund
market suffered In general from negative
equities perfermance, in particular the
ltalian industry, which continues to be
lashed by sizeable outflows. In H1 2008
there was a net outflow of €70 billion in
ftaly (-€53 billion for all of 2007) and an
outflow of € 7.2 billion in Austria (-€2.7
billion for all of 2007), though there was
an inflow of €21.1 billion in Germany
{excluding Institutional funds} for the

. January-May 2008 period (+€28.7 billion

in 2007).
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First-Half Report on Operations

Main Results and Performance for 'the Period

The Group's results at June 30, 2008
continue to be affected by the persistent
negative condition of the financial markets,
although in the second quarter of 2008
the trend was inverted, especially for the
Markets & Investment Banking Division
(MIB), which in Q1 2008 had been the
mast severely hit. By contrast the good
performance of traditional commercial
banking business, driven by the Group's
banks in Central and Eastem Europe, which
has shown again that the business model
is a valid cne in terms of geographical and
sectorial diversification. Cverall the Group's
results continue to be positive and show
growth over the previous quarter.

Net profit for the First Half of 2008 was
€2,873 million, a fall of 30.4% from pro-
forma H1 2007 and 27.7% ‘normalized’
(i.e., at constant exchange rates and
perimeter) . This decline in Net profit was
largely due to the negative performance

of the MIB Division Q1 2008. Net of MIB,
Group net profit would increase by 4.2%
(y/y pro-forma). The positive performance

of 02 2008 is confirmed by the net profit
for this period, which was €1,866 million,
on a like-for-like basis in fine with that of
Q2 2007. At the same time the ability to
create value increased in H1 2008; EVA was
€944 million in Q2 2008, more than in 01,
reaching €957 million at June 30, 2008

- a reduction of €1,273 million from H1
2007 pro-forma, but almost in line with the'
previous year net of MIB.

The Group's Operating profit was €5,682
million in H1 2008, a 24.8% reduction
from H1 2007 pro-forma (-23.5%
normalized). The decrease drops to 2.9%
y/y excluding the contribution of the MIB
Division, An analysis of the performance of

Rasults of the group (€ billien)
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individual divisions shows on the one hand
the excelient result of the CEE Division,
whose H1 2008 operating profit was up
by 39.3% (42% the growth in Q208), and
on the other the significant maintenance
of commaercial banking profitability in Italy,
Austria and Germany: the Retail Division’s
operating profit was up by 6.3% over
H1 2007 pro-ferma and that of Corporate
Banking by 2%. In Q2 2008, which saw
the MIB Division retum to operating profit
of €446 million as against the 01 result
of -€673 million, operating profit was
€3,371 million, and the normalized y/y

reduction from Q2 2007 was much smaller
than in H1 08 {- 7.4%)}.

Operating profit was influenced by

Group revenue performance in H1 2008.
Operating Income at €14,043 million was
down by 9.6% y/y pro-forma, but up by

7.9 % in the commercial banking business?.
Consolidated revenue also performed better
in (2 2008, achleving €7,594 million
{-2.8% from Q2 2007 pro-forma).

Net interest income saw double-digit
growth in H1 2008 achieving €9,218

1. As detalled in the Profatory Note o the Firgt Hall Financlal Report, the business combination with Caplalia was effective October 1, 2007 and therefors the compartson of HY 2008 Tigures with
Ht 2007 used pro-forma data for 2007. All y/y changes are stated on a fike-for-like basls, 1.6, at constant exchanga rates and perimetar and not Including the effect of tha reform of the allan
severance pay system (TF) and of Bank Austria’s pension fund on H1 2007 payroll costs ("normallzed changes®).

2. Consolidated revenue related to Retall, Corporate, Privata, CEE and Poland’s Market Divislons.

20 Consofidated Frst Half financial Report as at 30 June 2008 - UniCredit Group




million, up by 11.0% y/y pro-forma and by
9.2% ‘normalized’. This growth was largely
due to increased volumes both in Customer
loans, which teuched €599 billion, up by
3.9% over end-2007 and by 7.4% over
June 30, 2007 pro-forma, and in Customer
deposits, which reached €402 billion, up
by 3.0% over end-2007 and by 8.0% over
H1 2007 pro-forma. Market interest-rate
changes had a limited positive effect on net
Interest income.

All the Group’s business segments
contributed to the net interest income result:
CEE Division's net interest income grew

by 45.9%2 y/y over H1 2007 pro-forma,
bringing its share of this income compenent
to 15.6%, the Retail and Corporate Divisions
having grown more slowty, by 6.5% and
B.2% y/y pro-forma respectively.

Total Fees and commissions fell by
12.3% y/y and by 12.8% at constant
exchange rates and perimeter reaching
€4,802 million. This performance was
chiefly due to the influence of adverse
market conditions on trading and asset
management. The CEE Division had

an excellent result: its net fees and
commissions grew sharply by 25.2% yfy
and by 13.8% like-for-like fn H1 2008
whereas the other Divisions recorded
lower H1 commissions (MIB and Asset
management, somewhat less Poland's
Markets, Private Banking and Corporate
Banking) or unchanged, as In the case of
the Retail Division. A breakdown by type of
commission shows a general fall in asset
management and administration fees of
20.2% y/y, made up of sharp declines of
26.6% in fund managers' fees, of 20.8%
In bancassurance and of 10.9% in other
securities business and a moderate fall

of 4.7% in fees on segregated accounts.
. At the end of H1°2008, assets under
management in the Group's asset
management companies had contracted
by 16% from end 2007 and by 256%
y/y. Other commissions relating to the
Group's traditional commercial banking
business Inctuded money transmission
{coltection and payment}, which
increased slightly by 0.5% y/y and
other services, which grew faster, by
4.6%, while current account, loan and
guarantee commissions fell by 6.9%, as
did those relating 1o currency trading and
foreign business, by 15.6%.

Net trading, hedging and fair value
Income recorded a loss of €199
million or €1,768 million less than H1
2007 pro-forma, due principally to the
structured credits business; however
the Q2 resulf, a profit of €484 million,
shows that there was a turnaround,
mainly due to the recovery of the
structured credits market.

Market turmoil still had a negative impact on
Trading profit, which was down by 33.3%
vy pro-forma, though this reduction was
smaller in Q2 2008 at -18.1% yA.

The Group’s Hi 2008 Operating costs were
€8,361 million, a reduction of 1.4% on a
like-for-kike basis. This trend was maintained
in 22 2008, the relevant figures being
€4,223 million and -1.1% y/y, which proves
the effectiveness of the rationalisation and
efficiency-ralsing strategies over the last two
years.

Payroll cost was €5,066 million: this was
a reduction of 2.8% on a like-for-like basis,
due to the early leaving [ncentive scheme
launched as part of integration with the
former Capltalia Group, to initiatives aiming
to optimize the use of human resources and
to the reduction of variable pay in light of
the performance of the MIB Division. These
ftems offset the rise in staff cost in Eastem
Europe due to branch nelwork expansion and
increasing salaries.

Net Fees and commissions (€ million

Hi CHANGE
. 2008 2007 AMOUNT PERCENT

Assel management,
custody and administration: 2479 2,731 - 652 - 20.2%

segregated accounts 163 171 -8 -4.7%

manapement of collective

investment funds 1,038 1,414 - 376 - 26.6%

insurance products 343 433 - 80 - 20.8%

securities dealing, placement

and other services 635 713 -78 - 10.9%
Current accounts,
loans and guarantees 1,260 1,354 - 94 - 6.9%
Collection and payment services 746 742 + 4 +0.5%
Forex dealing 255 302 - 47 - 15.6%
Other services 362 346 + 16 + 4.6%
Total net fees and commissions 4,802 5,475 - 673 -123%

3. It should be noted that CEE Divislon tonsolidisd mew acquisitions in Ukgaine and Kazakhstan, nof included In 2007,
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tirst-tair Report on Operations

Main Results and Performance for the Period (Conmmuen)

The FTE (Full Time Fquivalent) headcount
was 177,571 at June 30, 2008 , an
increase of 7,755 pecple over December
31, 2007, which breaks down as follows:

« hranch network expansion in the CEE
Divislon: an increase of some 12,598
people due mainly 1o the acquisition
of Ukrsotsbank in Ukraine (+10,418)
and the Group's growth in Kazakhstan
(+4486), Turkey (+434) and Russfa
(+461);

= inincrease of 558 people in Austria
following the consclidation of the
service company Infotech (658 people);

« a reduction of 1,422 people in Italy,
mainly due to the early leaving incentive
scheme launched as part of integration
with the former Capitalia Group;

« a reduction of 752 people in Germany,
largely due to the outsourcing of FMS
Bank and despite the inclusion of HVB
Leasing in the scope of consolidation
(+130);

« a reduction of 3,220 people following

Net of the acquisition in Ukraine, the
consolidation of HVB Leasing and Infotech,
and the sale of BPH, the Group’s headcount
would have been reduced by 231 people,
despite the expansion in the other CEE
countries.

Other administrative expenses amounted
to €2,965 million in H1 2008 which rose
only slightly over H1 2007, by 0.4%, ona
like-for-like basis. This result was confirned
in (2 2008 (+0.2% ¥/ on a like-for-like
basis) and was attributable to the Group's
policy of balancing development in Eastern
Europe with cost containment in all the
business Divisions.

Amortization, deprectation and impairment
losses on tangible and intangible assets
grew slightly v/y by 3.8% on a constant
perimeter basis, also due to the expansion of
business in Central and Eastem Europe.

The increase In the Group's Cost/Income
Ratlo to 59.5% for H1 2008 as against
51.4% for H1 2007 pro-forma was largely
due o the reduction in revenue; in Q2 2008
there was a decided improvement to 55.6%,
partly due to the efficiency gains achieved

the sate of BPH group. under ongoing initiatives.
4, FTE: Staff on the payroll less secondees with other des and long-t b and phss
the company bears expense).

5. The KFS Group Is consolidatad propoetionately but inchaded here as to 100%.

At June 30, 2008 Net write-downs of

loans and receivables and provisions on
guarantees and commitments amounted

to €1,468 million, an 8.8% increase y/y on

a like-for-Iike basis; this increase was partly
attribitable to the worsening of economic
conditions and partly to the increase in lending.

Asset quality data show that the increase
fn impaimment losses should be read in
conjunction with the Group's strict credit
policy, which aims to cortain risk and
maintain high asset quality. Impaired loans
at camying value totaled €16.5 billion at
June 30, 2008, which was a reduction of
€0.4 billion from December 31, 2007 and
was 2.75% of total loans and receivables
25 against 2.94% at end 2007, evidence of
the Group’s highly prudent credit strateqy.
This reduction was most evident in Non-
performing loans, down by 15 bps in terms
of the ratio to total loans, while Restructured
Loans and Doubtful loans were down
respectively by 0.04% and 0.02% and Past-
dues increased only slightly (up by 0.04%).
In ling with this strateqy, the Coverage ratio
{i.e., the ratio of impalrment losses to the
nominal value of impaired loans) increased
from 54.5% at end 2007 to 55.6% at June
30, 2008.

from other tompanies. Al categaries are calcutated tn terms of hours worked {.e. the shans for which
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Loans to Customers asset quality (e miion) [

Pmmﬂ:ll(l’:(; DOUBTFIL  RESTRUCTURED PAST-IME IMPAIRED PERFORMING TOTAL
LDANS LOANS LOANS LOANS LOANS LOANS CUST. LOANS
As at 06.30.2008
Fate value 27,018 6,427 1,430 2,253 37128 585,159 622,287
as a percentage of lotal loans 4.34% 1.03% 0.23% 0.36% 5.97% 94.03%
Writedowns 17,638 2,281 418 293 20,630 2,13 23,343
as a percentage of face valve 65.3% 35.5% 29.2% 13.0% 55.6% 0.5%
Carrying value 9,380 4,146 1,012 1,960 16,498 582,446 598,944
as a percentage of tolal loans 1.57% 0.69% 0.17% 0.33% 2.75% 97.25%
As at 12.31.2007
Fate value 27,758 5,937 1,654 1,856 37,208 562,009 599,215
a5 & percentage of folal loans 4.63% 0.99% 0.28% 0.31% 6.21% 93.79%
Writedowns 17,827 1,827 449 188 20,201 2,604 22,895
as a percentage of face valug 64.2% 30.8% 27.1% 10.1% 54.5% 0.5%
Camying value 9,932 4,110 1,206 1,668 16,915 559,405 §76,320
as a percentage of tolal loans 1.72% 0.71% 021% 0.29% 2.94% 97.06%

The above-described performance
produced Profit before tax of €4,377
million at June 30, 2008, a reduction of
30.1% vy on a like-for-like basis, which
would be -2% net of the MIB Division. Q2
profit before tax shows an improvement
at Group level, in that the y/y reduction
of 8.3% on a like-for-like basis was more
contained. After Tax of €1,041 million,
Minorities of €303 millicn and the
Purchase Price Allocation of the Capitalia

acquisition (€160 mifiion) the Group's
Net profit for the first half of 2008 was
€2,873 million.

With regard to capial ratios (following
Basel 1 Standard): the Core Tler 1 ratio
was 5.55% (as against 5.83% at December
31, 2007) mainly due to the acqulsitions
made in H1 2008 (ATF, Ukrsotsbank and
the BA-CA minorities). The Total Capital
ratio was 10.09% at June 30, 2008, from

10.11% at December 31, 2007, thanks to
the issue of equity instruments that offset

the effect on the Core Tier 1 ratio. Both of
these capital ratios Improved from the first
to the second quarter of 2008,

Information on ¢apital absorption calculated
according to Basel 2 standards will

be published In the disclosure to the

public (so-called Pillar 3), as required by
prevailing regulations.
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First-Half Report on Operations

Contribution of Divisions to Group Results

The following table gives the contributions  banking has performed well and in the The analysts of each business Division's
of the Divisions to the Group’s First last analysis that the Group’s business results is given below in the Report on
Half 2008 results. These show that mode! - enabling geographical and Operations. I
the traditional business of commercial sectorial diversification - is a valid one.
Key Figures (- millios) l
PARENT CG- AND
CTHER
CENTRAL SUBSIDARIES
MARKETS & EASTERN  (CONSOLIDATION CONSOLIDATED
PRIVATE ASSET  INVESTMENT POLAND'S BIROPE ADJUST, GROUP
RETAL CORPORATE BANKING  MANAGEMENT BANKING  MARKETS (CEE} INCLUDED) TOTAL
OPERATING INCOME
H1 2008 5,681 3,066 743 609 504 1122 2,145 173 14,043 l
Change over H1 ‘07
pro-forma 3.7% 3.0% 0.5% -23.0% n.s. 5.9% 36.6% n.s. -9.6%
Operating costs ) ]
H1 2008 -3,694 -1,001 -448 -260 731 521 -1,057 -649 -8,361
Change over HT '07
pro-forma 2.4% 5.0% 4.4% -19.8% -21.5% 11.6% 34.0% n.s. 4.7%
OPERATING PROFIT ’
Ht 2008 1,987 2,065 295 349 227 601 1,088 -476 5,682
Change over H1 '07
pro-forma 6.3% 2.0% -4.8% -25.3% n.s. 1.5% 39.3% n.s. -24.8%
PROAT BEFORE TAX
H1 2008 1,335 1,534 nz2 373 -293 568 926 -378 4,377
Change over H1 '07 )
pro-forma -5.6% -1.4% 5.4% -20.5% n.s. -2.9% 36.4% n.s. -32.3%
EVA
H1 2008 532 490 138 228 43 204 367 <571 957
Change over H1 '07
pro-forma : 21 57 4 -103 -1,139 8 74 -195 -1.273 3
Cost/Income ratio I
H1 2008 65.0% 326% 60.3% 42.7% ns.  464% 49.3% ns. 59.5%
Change over H1 '07
pro-forma -83 bp 65bp 224bp 173 bp ns  234bp -98 bp n.s. 816 '
Employees ™
3 at 30 June 2008 53475 11,932 4,459 2,297 3860 22184 56,245 23,110 177,574
Change over ‘ .
31 December 2007 -456 -8 19 -169 400 -65 12,598 -3,764 7,755 l
1, "Full tme equivalent” data, These figures Include &l employoes of subsidiares consoldated proportionately, such as Kog Fnanclal Servicas Group employess.
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Retail Division

The UniCredit Group’s Retail division
focuses on satisfying the financial

needs of the mass-market and of
affluent individuals, together with small
businesses, in Italy, Germany and Austria.
The division intends to gather and take
advantage of the Group's know-how in
the area of Retail Banking and make it
available to its customers regardless of
thelr location. This will make it possible
to achieve continual growth despite the
international financial crisis that has
brought about market turbulence. The
data provided below Include the former
Capitalia banks {Banca di Roma, Banco
di Sicilia and Bipop} which were integrated
into the Group last year.

Financial Performance

In the first half of the year, the Retail
Division reported profit before taxes

of €1,335 million (-6% v/y, or +6%
excluding the extracrdinary impact on
costs that benefited 2007 and negatively
affected 2008), with differing contributions
in the three countries: Italy, with 74%

of operating income, generated 81%

of overall aperating profit, while the
restructuring and consolidation process
begun in 2008 is continuing In Germany
and Austria,

Profit growth was driven, on the one hand,
by net Interest income, as a resuit of
higher volume and Interest rates (one-
maonth Euribor rose by 50 basis points
over the first six months of the previous
year), and by careful cost management,
on the other hand.

Operating income for the first half of the
year totaled €5,681 million, an increase
of 4% y/y attribulable to net interest
income (€3,547 million representing

an increase of 7% y/y) with the majority
contribution coming from Haly, which

Income Statement {€ mithon)
M change 28 2007 CHANGE%
RETAIL DIVISION 2008 2007 % o [~ ON 02 07
Operating Income 5681 5476 +3.7% 2833 2842 2750 +3.2%
Operating costs -3,694 -3,606 +24% -1,860 -1.84 -1,779 +4.6%
Operating profit 1887 1870 +6.3% 979 1,008 an +0.8%
Net write-downs on loans -599 -451 +32.8% =315 -284 -209 +50.7%
Profit before tax 1,335 1414 -5.6% 611 724 752 -18.8%
Balance Sheet (€ milion)
AMOUNTS AS AT CHANGE ON DEC 07
RETAL DMISION 06.30.2008 03312008 12312007 AMOUNT %
Loans to customers 184,939 186,637 186,295 -1,356 -0.7%
Customer depasits {ncl.
Securities in lssue) 197,802 196,555 197,553 249 +0.1%
Total RWA 122,991 122,370 118,915 4,076 +3.4%
RWA for Credit Risk 121,730 120,990 117,630 4,100 +3.6%

Key Ratios and Indicators
W CHANGE

RETAIL DIVISION 2008 2007 AMOUNT %
EVA (€ miTiion) 532 511 21 +H.1%
Absorbed Capital (€ million) 7,206 6,684 522 +7.8%
RARORAC 14.77% 15.31% -54bp
Operating Income/RWA {avg) 9.33% 9.68% -35bp
Cost/ncome 65.0% 65.9% -S0bp
Cost of Risk 0.99% 0.81% 18bp

Staff Numbers

AMOLINTS AS AT CHANGE ON DEC '07
RETAL DIVISION 08.30.2008 03.31.2008 12.31.2007 AMOUNT %
Full Time Equivalent 53475 53,443 53,931 -456 0.8%

reported a significant increase in net
interest income {(+10% y/y) and In net
cammissions (+4% y/).

In terms of sales performance, the ltalian
Retail Division (meaning the commercial
banking areas of UniCredit Banca,
UniCredit Banca di Roma, Banco di
Sicilia and Bipop) successfully continues

1o work on initiatives that are intended
to bring in new customers and increase
overall financial assets. With Trasloco
Facile, a business initiative launched by
UniCredit Banca and extended to the
former Capitalia banks, about €950
million in new financial assets were
acquired in the first six months of 2008.
The growth trend in current accounts
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continued with 125,000 net new accounts
opened since the beginning of the year.
The range of Genius package accounts is
being particularly well received, including
by former Capitalia customers {about
200,000 accounts cpened since the
beginning of the year}. During the half
year, the talian Retail Division opened
over 400,000 Genius accounts. The most
successtul products included Genlus
Ricaricabile; these accounts reached a
total of 178,000 during the half year.

With regard to small businesses, there
was Increased penetration in short-term
lending products, and especially at former
Capilalia banks (UniCredit Banca di Roma
+9%, Banco di Sicilia +10% and Bipop
+3%; end of May 2008 data compared
to end of 2007). Excellent vofume growth
(+18% y/) together with rising interest
rates mitigated the loss of spread due to
the Increase in Euribor.

The mortgage business was affected

by the international financial crisis and
the growth in interest rates that had a
negative effect on heusehold demand
for morigages. At the same time, the
increased risk level of this business has
made it necessary to closely assess
customers’ credit standing. In this context,
a new business approach has been
defined (Pricing at Risk) which aims to
reward the best customers, on the one
hand, and to aveid lesing value on the
riskigst custemers, on the other hand.
This strategy is still being implemented
in the various distribution channels, and
it will make it possible to easily and
rapidly identify the price to apply to an
individua! customer based on a few clear
reference parameters. At the same time,
the Retail Division, as a reflection of ils
focus on innovation and the needs of the
market, launched two products aimed

at bringing in new customers: Trasfoco
Mutuo, which makes it possible to transfer
an exlsting morigage at other banks
leaving the amount of the remaining debt
and tax beneffts unchanged, and with

no need of a new notaria! deed for the
new mortgage, and Trasfoco Mutuo Plus,
which allows for existing mortgages at
other banks to be replaced, and makes

it possible to generate additional cash
without losing any tax benefits. Due to
synergies with UniCredit Banca per la
Casa, the product company specializing In
real estate mortgages, the Retail Division
generated new business totaling €5.8
billion in the first half of 2008 {-28% v/y}
with a gradual decline In the participation
of allied channels In overall production.

With regard to consumer credit, in the first
half of 2008, the Italian Retail Division In
cooperation with UniCredit Consumer
Financing Bank (the specialized Group
company} generated new business
(personal loans, special-purpose loans,
credit cards and loans against wages)
totaling about €3.2 billion, including
about 20% from the non-banking channel,
Looking more closely at the contribution
of varlous products, in the first half of
2008 new personal loans issued by

the banking channel reached a level of
€1,262 million (+2% vy/y), while the
non-banking channel contributed €378
million (including €144 million in personal
loans, +47% yfy, and €234 million in
special-purpose loans, +59% v/y). Credit
card transactions totaled about €1.5
billien with over 2 million credit cards in
circulation including 900,000 revolving
credit cards. On the other hand, in the
foreign market, work is proceeding with
the intreduction of Europe-wide product
platforms and the development of
innovalive service models based on local
best practices. In addition, since mid-

May, the joint venture between UniCredit
Consumer Financing and UniCredit Tirlac
Bank has been operational, Efforts aimed
at the international expansion of the
censumer loan business continued in the
first half of 2008: The Munich branch
continued its operations in the credit card
segment with the issuance of 26,000
new cards. Business volume totaled about
€69 million during the period. In the
second quarter of 2008, HVB branches
began distributing personal loans (€7.9
million in loans made). In Bulgaria, the
subsidiary UniCredit Consumer Financing
AD continued its growth trend by making
about €17 million in loans In the first
half of 2008 (+135% over 2007, and
+9.3% over budget), largely consisting of
personal loans and other spegial-purpose
loans,

In Germany, HVB reported satisfactory
deposit performance bolstered by the
continued success of Willkommenskonto
with over 80,000 new customers in 2008.
This was In addition to the initiative aimed
at the youth segment that resulted in new
customers due to the cooperation with
Lego for the KidsKonto product, Market
turbulence drove customers to seek

out greater investment safety, and as a
result, fixed and floating rate bonds were
particularly popular. There was strong
demand for Floater bonds (with sales of
€500 million) and Stufenszinsanieifen
(€200 million), the indexed bond with
guaranteed principal, Anleihe (€600
million) and the conservative F&G
Stiftungsfonds funds (€200 million), with
70% of thelr assets invested in bonds.
The VermoegensDepot Privat product

has been particularly successful. This
product involves customers assigning HVB
to manage their accounts which allows
them to take advantage of tax optimization
schemes that were tailored on the basis
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of affluent customer needs. In the first
half of the year, VermoegensDepot Privat
generated sales of about €1.5 billion.
The innovative partnership with Yapi Kredi
has led to the opening of three dedicated
branches and comers in existing HVB
branches offering products and services
tallored to meet the needs of Turkish
customers. This partnership has led to
good results in terms of new customers in
the first half of 2008.

In Austria, the first half of the year was
characterized by Initiatives carried out by
Bank Austria in the area of investment
products. The following were particularly,
popular among customers: the Pioneer
Investment guaranteed principal Global
Emerging Markets Guarantie fund (with
sales volume of €300 million), the BRIC
Africa Guarantie fund (€109 million} and
Pia Austria Guarantie fund (€86 million);
the WAIGA guaranteed principal indexed
bend {€68 million); the specialized Real
Invest Austria fund (€130 million); the
Fokusinvest segregated account (€22
million); and S.M.LL.E. Garant guaranteed
principal Insurance products (launched in
March 2008 with sales already totaling
over €60 million}. In order to support
the initiatives launched by Bank Austria,
and to celebrate the UEFA EURO 2008
Soccer Champlonships, which were

held in Austria, the indexed Champions
Bond was launched in May, and In two
menths produced sales of €39 million.
In addition, toward the end of March,
the new product called ErfogsPaket
was introduced; it consists of a savings
deposit and an investment fund.

With regard to loans to households, in
February 2008 the bank launched Euro-
Loans, a new loan with an interest cap for
the first five years.

In the first half of the year, the Retail
Division’s overall operating costs

were €3,694 miltion, with 2 modest
increase over the previous year (+2%,
which translates to -2% If adjusted

tor extraordinary items in Raly} due to
cost savings in Ausiria (-8% v/} and in
Germany (-4% y/y). In laly, operating
costs rose by 6% y/y, bul were down
by 2.5% If adjusted for the benefit used
in 2007 resulting from a change in the
regulation regarding severance pay and
measures to harmonize contributions
for farmer Capitalia banks. UniCredit
Consumer Financing and UniCredit
Banca per la Casa reported an increase
in operating costs due to investments in
International development.

As at June 30, the Retail Division

had about 456 fewer FTEs (Full

Time Equivalents) than at the end

of last December, mainly due to the
reorganization of the former Capitalia
banks following the process of integration
into the Group which was funded by the
\eaving incentive program,

The cost-Income ratio for the first half
of the year was 65% (-90 basis points
y/y) due to the increase in revenues and
greater efficiency In the management of
costs.

The above factors resulted in operating
profit for the first half of the year of
€1,987 million (+6% y/y).

tn the first six months, net impairment
losses were up by 33% over the previous
year to a leve! of about €600 million with
a resulting increase of -+18 basis points
y/y in the cost of risk to 0.99% mainly
due to a deterioration [n the [oan situation

and the standardization of risk policies at
the former Capitalia banks.

Customer deposits in the Retail Division
including securities in issue remained
largely unchanged from the previous
year-end at €198 billion, while Loans
to customers at €185 billion show a
mild reduction from previous year-end
as a consequence of a reclassification of
{oans at the branches to be sold following
a decision of the Italian Competition
Authority. Net of such reclassification,
loans would have increased by 4%.

As at June 30, 2008 the Retail Division
achieved value creation, or EVA, of €532
million (+€21 million or 4% v/y) which

translates into RARORAC of 14.8%

(15.3% in 2007).

These good results were also due to

the intense, ongoing efforts to achieve
customer retention. The customer
satistaction index {TRI*M)' went up In all
three countries. The inclusion of former
Capltalia banks in the Group in Iltaly and
compliance with the Group's service
modet have already shown signs of
positive customer response, especially in
the small business segment at UniCredit
Banca di Roma, with the TRI*M index up
by four points, and in the mass market
segments at Banco di Sicilia and Bipop.

1. The THI"M index measures the leved of customer resention through a weighted summation of assessments that interviewess give the Company based on 4 malkn retention indices, two of which are
retated to sattyiaction (overal satisfaction and katihood o recommend), while the other two maasun lovally fikeEhood of repaat purchasss ang competitve advantage).

UniCredit Group - Consolidated First Half Financial Report as at 30 June 2008 2




First-Half Report on Operations

Retail Division (Conmwen)

Corporate Division

Business lines and
division strategy
analyzed by individual
businesses/regions

In terms of business figures through
June 2008, 68% of total financial
assets of customers in ftaly were in the
form of indirect deposits (assets under
management and administration}, while
the composition of customer portfolios
has started to change In Germany

{55% in direct deposits, 18% in assets
under management and 27% In assets
under administration) and in Austria
(64% in direct deposits, 23% in assets
under management and 13% in assets
under administration), two countries that
traditionally have higher percentages of
savings deposits. In Italy, the increase in

customer financial assets adjusted for

the market effect was 2.4 billion, a 1%
Increase from the beginning of the year.
Sales in life bancassurance led the Halian
Retail Division to solidify its 20.3% market
share {source [AMA, April 2008).

The mix of Total Loans to Customers
was also different in the three countries.
Household mortgages {the preduct

with the largest share everywhere),
represented 59% of loans in Germany,
58% in Italy and 55% in Austria. Loans to
small businesses showed a higher share
of short-term loans In Italy {(49% of loans
in the segment), than in Austria {(20%)
and in Germany (only 6%}.

Customers Total Financial Assets’ Total Loans to Customers’
June 2008 (€ hiton) June 2008 (& hilfion)
251"
[' i
®
58 51
2
11 32 1?2
ltaly Garmany Astria Shars of
70% 16% 14% total
. 7 Direct deposits 1 Other t ! Consumner credit
WA SBML e M Househoids
WA B4 SB short termn
1. Reclzssified management data restated In relation 3. Exclding non-performing loans
to sccounting data
2 Echudiog Xeflon empioyess and consuitants

Corporate banking
solutions and services for
small, medium and large
businesses

in line with the financial needs of its key
customers, the Corporate Division provides
products and services targeting corporate
clients (with annual revenues of between
€3 and 500 million) with 2 special focus
on the medium and large corporate
segments acting through 360 branches and
offices in ltaly and Germany and through
50 foreign trade centers located in Haly.

Part of the Corporate Division consists

of twe global business lines, both of
which are aimed at enhancing the

service provided to corporate customers:
UniCredit Global Leasing and Global
Transaction Banking Department.

The latter is the Group's specialized center
in the areas of Trade Finance and Cash
Management that operates through the
banks of the Group.

Business and financial
performance

The Corporate Division ended the first ha!f
of 2008 confirming its ability to generate
results both in terms of revenue growth
and costs control with results in line with
projections for all managerial and financial
data.

The sound performance of net Interest
income (+8.2% y/y) was partially off set
by the negative perfermance in net non-
interest Income (-10% y#y), and both
trends were reflected in total revenues
which were up by 3% y/fy to €3,066
million (+€88 million y/y). Despite
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Income Statement (€ millgn)
] 2008

DNISION 2008 2007 % 17 [ @ %os@2w
Opesaiing ncome 3066 2,978 +30% 1,548 1518 1511 +2.4%
Operating costs -1,00 -953 +5.0%  -510 491 -480 +6.3%
Operating profit 2065 2,025 +20% 1,038 1,027 1,03 +0.7%
Net write-downs on loans ~ -533 -472 +129%  -257 -2716  -268 4.1%
Profit before tax 153 155 -14% 766 768 750 +2.1%

Balance Sheet (€ million)

AMOUNT AS AT CHANGE ON DEC 07

DMSIDN 06.30.2008 03.31.2008 12312007 AMOUNT %
Total Loans 284,164 276815 278,019 6,145 +2.2%
0. With customers 236918 235954  ZM.363 4,555 + 1.9%
Customer deposits (incl. !

Securities In tssug) 100,688 96,442 9,217 1,471 +15%
Total RWA 214304 214,311 209,520 4784 +23%
WA for Credit Risk 210,038 200877 204915 5,123 +2.5%

Breakdown of loans by country and deposits (< million)

DEPOSITS FROM
CUSTOMERS
LoANS AND DEBT SECURITEES

CORPORATE T0 CUSTOMERS CHANGE IN ISSUE

DMISION 08.30.2008  12.31.2007 % 06302008 12312007  CHANGE %
Raly 102,396 106.825 -41% 31,067 1,972 -2.8%
Germany 60,248 57,585 +46% 37,256 37575 - 0.8%
Austria 46155 41935 +10.1% 24804 23403  +60%
Leasing 30,119 28,008 +7.5% 7,961 6267  +206%
Total 28018 234363  +19% 100688 99217  +15%

Key Ratios and Indicators
Hi CHANGE

DIVISION 2008 2007 AMOUNT %
EVA (€ millior) 490 433 57 +13.3%
Absorbed Capttal (€ millon) 13,452 12,349 1,103 + 8.9%
RARORAC - 7.26% 7.00% 280p
Operating Income/RWA (av) 2.88% 3.05% 7o
Cost/ncome 326% 32.0% 60bp
Cast of Risk 051% 0.50% 1bp

CORPORATE CHANGE ON DEC 7
DIVISION 068302008  03.31.2008 12.31.2007 AMOUNT %
Full Time Equivalent 11,832 11,680 11,940 -8 -0.1%

strong competition in various domestic
markets, the Increase in net interest
income was driven by strong growth

in loan and customer deposit volume
{excluding securities and bonds in issue}
and the positive trend of subsidiarfes in
the areas of leasing and factoring. The
weak performance in net non-Interest
income was mainly due to the decrease
in derivatives and revenues from services
in Germany (-7%) and in Austria {-18.4%),
which was only partially offset by the
growth of new leasing business and
operaling leases.

Operating costs were up by 5.0%

{+€48 million yAy). Staff expenses rose

by €38 million (+7.9% v/) due to the
expansion strategy, and to the reform of
TR, .e. severance pay benefits {only

in ttaly}, affecting results for June 2007

and due to the adjustment of productivity
bonus for 2007 and 2008 for former
Capitalia employees. The increase in other
administrative expenses (+3.3% or +€15
million y/) was partially counterbalanced by
decrease in amortization and depreciation by
€5 million {(-33% yA}. As a result of these
changes, other aperating costs (excluding
staff expenses) Increased by 2% yfy (+€10
rillion).

Net writedowns of loans and provisions
for guarantees and commitments
increased by €61 million due to the
growth in loan volume and the shift of
certaln loan positions to non-performing
loans which reached a level of €533
million, (+12.9% v/y). Taking into account
the offsetting effect of new provisions

for risks and charges (-€48 millicn y/y),
growth is reduced to +2.6% yly.

In a gradually deteriorating economic
environment, profit before taxes sfightly
decreased in the first half of 2008 to
€1,534 million (-1.4% or -€21 millien,
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yfy). This trend was also affected by the
one-off impact of the TFR (severance pay}
reform in Italy as against the June 2007
result.

Top Management's strategy of focusing on

creating value enabled an increase in both *

EVA up to €490 million (+€57 million and
+13% In the first half of 2008 compared
to the first hatf of 2007) and in RARORAC
(7.28%, +28 bps in the first half of 2008
compared to the same perlad in 2007).
Actions undertaken on the sales network
to optimize the return on absorbed capital
rely on the application of a structured and
systematic approach for the management
of relationships with unsatisfactory returns
in various customer segments, with the
involvement of sales units at varicus levels.
The anticipated introduction of procedures
inspired by Basel 2 in the sales network
enabled a selective approach to new
business with the application of conditions
commensurate with the counterparty risk
measured by intemal rating systems. These
measures made possible to contain the
growth of RWA (+2.3% over December
2007) while increasing revenues at the
same time.

The Division’s growth was also bolstered
by the growth in the total volume of loans
to customers (+1.9% over December
2007} and deposit performance (+1.5%,
including debt securities in issue}. These
aggregates were affected by the growth
reported In Germany and in Austria.
Deposit performance benefited from the
specific measures taken as well as the
significant involvement of all company
areas.

During the period under review, the
UniCredit Global Leasing business

line reported volume growth from new
transactions in the CEE Region (+12%
yhy, driven by growth in new capital asset

leasing business} and in other geographic
areas benefiting from sales made through
the branch networks of the group's banks.
In terms of the performance of UniCredit
Factoring, this unit reported growth of
about 10% of tumover over the same
period of 2007.

FTEs remalned unchanged (-8B over year-
end 2007) mainly due to the impact of
Capitalia merger, while growth was driven
by full consolidation of several companies
of HVB Leasing and Factorbank. Other
increasing factors were the hiring of
relationship managers and Intra-group
transfers of staff resulting from expansion
programs in the leasing companies in
Central and Eastern Europe as well as the
expansion programs at HVB.

Itaty

The solid increase in operating income
(in the first half of the year, total revenues
were €1,528 million, +€46 million or
+3.1% over the first half of 2007, while
total revenues in the 2nd quarter of 2008
totaled €777 million, +2.5% over the
same quarter of the previous year} was
driven by the significant Increase in net
interest Income (+7.3% or +€41 million
in the second quarter of 2007, +8.3% or
+€91 million over the half-year ending
June 2007), due primarily to growth in
average volumes of deposits and loans
and the sharp increase in revenues of the
factoring business {(+42% and +€6 million
y/y). Net non-Interest Income suffered

a setback (-11.7% yA) due primarily to a
slowdown In the sale of derivative products
and in corporate finance business.

During the peried under review, staff
expenses rose by 7.4% y/y (+€20
million y/y) to €291 milllon as compared
to the same period in 2007, although the
latter figure was heavily affected by the
severance pay benefit reform that went

into effect in June 2007, The growth in
staff expenses was partially ofiset by the
lower increase in other operating costs,
which, as a result of the considerable
efforts of management and company
units, and despite the unfavorable
macroeconomic situation, increased by
€7 million to a leve! of €190 million
(+3.8% vAH).

Taking Into account new releases,

net writedowns of loans and other
provislons decreased by €4 miflion
to a level of €327 million (-1.2% y/y).

The combination of these effects was
reflected in profit before taxes of €714
miliion, which was slightly lower than the
2007 figure (-€9 million y/y or -1.2%
yhy).

Despite the growth in operating income,
the cost-Income ratio rose by about 85
bps to 31.5% {net of the severance pay
benefit reform effect on 2007 we would
have a decrease by 85 bps vs 2007)

Germany

In the first half of 2008, the Corporate
Division reported a slight decrease in
operating Income to €750 million for
Germany (-0.8% y/y or -€6 million). The
increase in net interest income o €539
mitlion (+2.5% yfy) was the result of
significant growth in deposits (especially
time deposits and savings accounts)

and loans (driven by short-term loans,
+11% over June 2007). Despite the good
performance of transactional services,
the decline in net non-interest income
(-€19 miilion or -8.3% y/y) reflects the
comparably weaker performance of the
placement of derivatives versus 2007.
The decline of net non interest income
was partizlly offset by comparably good
performance of corporate finance.
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The Corporate Division's operating
costs In Germany increased by 4.7%

to €267 million {(+€12 million y/y) due
in part o a rise in other operating
expenses, especially for HVB Corporate,
but an improvement in this aggregate
was reported for the Global Transaction
Banking area. In the same period, staif
expenses rose by 4% to €105 million
as a result of salary adjustments as well
as the planned staff increase at HVB
Corporate (the recruiting of staff for newly
opened branches).

Based on the above, the Corporate
Division’s operating profit in Germany
declined to €483 million (-3.6% y/y o
-€18 million).

Net writedowns of loans at €117
million {+15.8% y/y or €16 millicn),
partially offset by releases of provisions
for risks and charges (down by €11
million yy).

In Germany, the Corporate Division's profit
before tax totaled €380 million (-5.2%
or -€21 million y/y).

Austria .

Despite its leading position in the Austrian
market, Bank Austria continues 1o pursue
the goal of strengthening its market and
business penetration in industrial districts,
niche markets and specific geographic
areas. In the first half of 2008, operating
income decreased slightly to €438
million (-€7 million or -1.6% y/y) pimarily
due to the decline in revenues from the
placement of derivatives that more than
offset the growth in net interest income
(attributable to a growth in loan volumes,
and particularly short-term loans, as well
as customer deposils, and in particular,
time deposits).

In spite of the macreeconomic envirenment
Corporate Division’s operating costs in
Austria were unchanged at €130 million
level. The positive result in containing
administrative expenses which decreased
by 4,9% (€77 million frem €81 million in
the first half of 2007) was partially offset
by the increase in staff expenses. The
latter rise was mainly due te collective
bargaining, and in part to the small
increase in the number of FTES.

Net writedowns of loans were up by
14% over the previous year to €24
million.

Net profit on investments were affected
by a single negative position of about €8
milfion.

Operating profit was down by 2% to
€308 million (-€7 million from the same
period in 2007), and profit before taxes
was down by 5.1% to €278 million
{-€15 million from the same period in
2007), with a slight deterioration in the
cost-income ratio to 29.7%.

Global Leasing

After grouping the leasing operations

of the UniCredit Group In 2007, the
Global Leasing business line operates

in most markets served by the UniGredit
Global Leasing brand, and in line with
the group's strategy, it has set a goal of
achigving significant brand recognition at
the international level. According to this
strategy, in the first half of 2008, there
was an increase in the percentage of
new business placed through the branch
networks of group banks.

Global Leasing’s selective growth strategy
was reflected in the sharp increase
In operating Income (+18.6% yfy or

+€55 million) to €350 milllon.

This trend was primarlly due to a velume
effect {especially in CEE markets), and a
jump in service revenues from operating
leases (net non-Interest income and
other was up by 19.4%).

The increase in staff, primarily in the
CEE area, and the new consolidations in
Germany were reflected in an increase

in related expenses (+19% or +€12
million) over the same period in 2007 due
to changes in the scope of consolidation
as well as salary increases. At the same
time, thanks the conslderable efforts of
management and company units, and in
spite of the unfavorable macroeconomic
situation, other operating costs declined
by €3 million to a leve!l of €48 million
(-5.9% y/y).

Higher net writedowns (+€13 million
viy}, which were due to provisions for
speclfic positions, only partially reduced
the growth in profit before taxes which
totaled €162 million {(+€24 million y/y
or +17.4%).

Cost saving actions as well as the strong
growth in revenues reflected in a decrease
in the cost-income ratio thal was down
to 35,1% from the 38.6% for the first half
of 2007 (-350 bps).
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Corporate Division (Coxmuen)

Conttribution by country Confribution by country
H1 2007 (€ millon, percentage) H1 2008 (€ milion, parcentage)
Totzl 2978 9563 2,025 Total 3,066 1,00 2,065
10% 12% . % 1% 12% 1%
UGL tmﬁf i@gﬁ g b, 5% LE A 151941
£ haly 5% 1% 16% ¥ty Fax RE3 Fisg !
Operating Operating Operating Operating Operating
Incoma Costs Profit Incoma Casts Profit

Key projects
and initiatives
in the first half of 2008

In the first half of 2008, Top
Management continued its strong focus
on implementing pfanned growth in

all domestlc markets by sharing best
practices and expanding the coverage of
the sales network to selected geographlc
areas.

In particular, in Italy the business strategy
was focused on the integration of the
Capitalia branch network and planned
growth by bringing in new customers and
by effectively managing and ensuring

a greater focus on relationships with
existing customers.

As a part of the merger between the
UniCredit and Capitalia Groups, specific
projects have been launched (including
the integration of busingsses currently
managed by Mediocredito Centrale) in
order to strengthen the Group's market
position, and in line with the cost
control palicy, to improve the efficiency

of operating processes. In the first half

of 2008, the integration of the former
Capitalia branch network is generating
interactions and reorganizations between
relationship managers and product
speclalists with positive effects on the
capability to fully leverage managerial
skitls and capabilities at the business unit
level.

In ttaly a project was successtully
concluded with the aim of creating a
business model 1o optimize the retum ¢n
absorbed capital, primarily by focusing
on the systematic management of
relationships with a negative contribution
in terms of EVA. This project, which
involved all levels of the commercial sales
force, made it possible in the first half
of the year to reduce capital ahsorption
by 15% in relation to positions with a
negative structural EVA.

In Germany, there was further market
penetration into growth areas partly due
to the implementation of the branches
opened in 2007, while in Austria, In
addition to strengthening the Group's
market leadership and increasing

penetration into specific geographic areas,
there was a special focus on launching
new products aimed at fostering the
growth of international operations.

As projected in the strategy for 2008,

in addition to focusing on developing
cross-selling agreements with corporate
banks, UniCredit Globa! Leasing initialed
its first agreement with the Retail Division
aimed at further strengthening the Group's
preduct leadership and achieving a
further improvement of know-how when
providing services to small businesses.

In the half-year just ended, GTB (Global
Transaction Banking) completed the
integration of foreign Capltalia branches
in key financial markets, and at the same
time strengthened the network devoted to
Commodity Trade Finance and expanded
the range of services pravided by Cash
Management to all countries In the CEE
area.
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Private Banking Division

Movements

in Financial assets

As at June 30, 2008, total financial
assets under management and
adminlstration were about €213 billion,
in line with the figure of the end of the
previous quarter, but down by about 8%
from the year-end 2007 figure and from
pro-farma June 2007 figures.

Excluding extraordinary items?, the decline
from year-end figures was about -5.5%
of the total, but was stable compared

with the previous quarter {+0.1%) with

a positive contribution in ftaly (+1.2%)
which offset the slight decrease in
Germany and Austria.

During the first six months of the year the
unfavorable marke! situation had a major
impact on movements of financial assets,
on inflationary trends and on pessimistic
expectations regarding the world economy.
In June 2008, the major market indices,
when compared to December 2007,
showed the following performance: S&P/
MIB -23.9%, DAX 30 -20.4%, ATX
-12.6%. The asset management area
was hit hard by this downward trend,
especially in Italy where there was a

net outflow of over €70 billion and a
decrease In asset balances of about 17%
(Assogestioni data).

Total financia! assels € Lillow

PRIVATE BANKING AMOLINTS AS AT CHANGE ON DECYQ7 AMOUNTS AS  CHANGE ON
DMSION 06.30.2008 01312008 1231.2007  AMOUNT % |AT06.30.2007  JUNEO?
Total 27 2132 2314 -18.7 21% 2305 -7.7%
Haly 1297 1286 139.1 -3.4 £.8% 138.3 -6.2%
Germany 67.9 €9.1 76.7 -8.8 -11.5% 761 -107%
Alsiria 15.1 155 156 05 -3.2% 16.1 -6.4%

Given the extremely adverse external
environment, which had an especially
negative impact on asset valuations for
more than 20 biliion in six months (around
-5%), It Is especially satisfying to have
limited the decline In assets reported and
to have achieved an overall net inflow

of about €2.9 billion? in the first half,
Results in ltaly were particularly strong
(with about €1.5 billicn at Fineco/Xelion
and €1.1 billion in Private Banking). A
positive figure was also reported in Austria
(about €0.5 billion), and weak negative
results were reported in Germany {with
pasitive figures in the second quarter)
where the investors' sk aversion is
particularly pronounced.

Customer investments were concentrated
on products with greater liquidity,
confirming a trend already seen In

the second half of 2007 which was
accentuated In the first half of the year.
Thus, the increasing aversion to risk in
such an unstable market situation led to a

preference for depesits and Repos as well as
the Group's bonds, which were particularly
successful among customers in Haly,

Thus, there was a shift in ordinary financial
assets? toward direct deposits, which
accounted for about 23% as at June 30,
2008 (about 20% at year-end 2007) and the
administered component, which accounted
for about 38% (about 35% at year-end
2007) thereby limiting the decline in assets
under management which remained higher

‘than 38% of the tota).

Percentage breakdown of financial assets?
as at June 30, 2008

1% Assats under
management
37.T% 5 in "
R Assets under admin,
and other assets

1. Total financhal assats In 2007 were statsd on a pro-forma basts dus to the first time consciktation of Wealth Capita) Management In Germarny, the itegration with Capitalla and the sale of the

Maonte Carka tranch by Capitatha Luxembourg.

2. This figure exciudes extraorcinary transarctions meaning thass, which, due to thelr timing, large stre &nd [itte or no profitablfity, am not attributable to ordinary company operations.
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Financial performance

In terms of profit performance?, in the first
half of 2008 the Private Banking Division
generated €295 million i operating
profit, a decrease of about 5% from the
same period of 2007, but basically in line
(-0.5%) on an equivalent basis* as a result
of a rigorous cost containment pelicy and
good growth In net interest income that
limited the negative repercussions of the
extemal environment,

Revenues totaled €743 million, which
on an equivalent basfs, were down by
only about 1% given the high market
volatility that has had a significant effect
on volumes, transactions and the type of
products placed. To be spegific;

« Net Interest income rose by about
24% due to an increase in volume of
deposits and Repos as a result of the
overall trend to shift portfolio composition
toward cash-based products, and to
higher dividends from Weatth Capital
Management on closed-end funds
business;

+ Net non-interest income declined
by about 10% as a result of the drop
in net commissions (-11% approx.},
mainly due to lower balances of assets
under management and the slowdown
In customer trading activities. The
good performance of commissions on
closed-end funds in the Wealth Capital
Management unit in Germany and the
successhd placement of UniCredit bonds
by UniCredit Private Banking helped to
partially offset these decreases.

income Statement (€ mele -
CHANGE % CHANGE %
H1 ON H1'07 2008 ONQ2'0?
AT 2007 AT
PRIVATE BANKING CONSTANT CONSTANT
DMSION 2008 2007 PERIMETER @ o 0z PERIMETER
Operating
income 743 738 +05% -0.7% 367 376 369 -05% -1.8%
Operating
costs 448 429 +44% -08% -224 224 -3 +52% -1.2%
Operating
profit 295 310 -4.8% -05% 143 152 15 - 8.3% -2.7%
Profit ’
before tax 32 206 +54% +102% 147 165 151 - 2.6% +37%

Operating costs totaled €448 million,
with a reduction of 0.8% on the first hatf
of 2007 Staff expenses rose by 1.3%,
while administrative expenses were
down by about 1%. It should be noted
that the Division's business units were
able to react rapidly to the uncertain
revenue sltuation brought about by the
market environment noted above, and
were aso able to effectively contain
operating costs, especially in the area
of other administrative expenses, by
taking measures to limit structural and
discretionary expenditure.

This strategy is reflected in the cost-
income ratio which stood at 60.3% In
June 2008, substantially in line with the
figure of 60.4% reported for the same
period of 2007,

Profit before tax totaled €312 million
(+5.4% over the first half of 2007) with®
double digit growth on homogeneous
basis (+10.2%); it was the results of
credit release in Germany for about 6
million and 21 million for the net profits
from investments {mainly from the sale
of the Montecarlo branch by Capitalia

Luxembourg) and after accounting for
€3.5 million in integration costs for staff
leaving Incentives and expenses related to
corporate transactions as a part of the plan
{o integrate the former Capitalia group.

Below are key figures by country:

Percentage breakdown of operating
profit as at June 30, 2008

31.6%
61.9% Maly

W Austria

« In Htaly cperating profit totaled €181
million, slightly above (about +0.7%) the
first half of 2007. Despfte the increase in
costs (+1.3%), total revenues improved
by 1.1% offsetting the decline in net
commissions {-8% approx.) with a strong
growth in net interest income (+25%
approx.). UniCredit Private Banking ended
the first half of 2008 with net profit of
€70 million {(+15% y/A) and despite

3. Figures for the firgt hatf of 2007 wer recest i bk lnto scoount the effect of the new cost allocation methodology In Germany, and for tha ex-Capitalla Banks/Companies, the new revonue spit nias botween the
production and disrietion of 2sset management producty and the new segment reporting methodology.

4, Al the deviations described omard in the td s on

with gd] that took Into accoent the first ime consoiidation of Weaith Capital

In Germany 2nd In Raty the: lower

basls,
Fneco conmissions for brokeragn activities on behalt of Capitalla Asset Management {actilles no longer carriad aul by the company) and the one-off benefit for tha TFR reform in June'(7.

34 Consolidated First Haif Financial Report as at 30 June 2008 - UniCredit Group .

I
I
I




the market situation, eperating profit

was up by about 5% due mainly to the .
contribution from net interest Income
{+24%). In the area of Asset Gathering,
Xelion pested excellent performance

In the first half of 2008, the last in its
history before the merger with Fineco
(which took place on 7 July 2008} with a
profit of €4.2 million {compared to a loss
of -€1.7 million in the same peried of
2007), more than tripling operating profit
due to the exceptional performance of
net interest income (+83% approx.) and
the sharp reduction In operating costs
(-9% approx.). Fineco {only the Private
segment) reported operating profit (about
€40 millier) in line with the previous
year (excluding brokerage activities on
behaf of Capitalia Asset Management)
desplte the sharp stock market decline;

In Germany, the increase in operating
profit (+7% on comparable basis) was
also mainly due to the increase in net
Interest income (+22% thanks also to
higher dividends in Wealth Capital), and
an effective policy in reducing operating
costs (-5%). These factors were able

to fully offset the decrease in net
commissions resulting from the decline
in sales in the asset management area
and the fower transaction volume of the
Dab Group. Thus, the reduction of the
cost-income ratio from 64.7% in the first
half of 2007 to 62.5% was particularty
significant;

 The decling in operating profit in Austria
(~32%) from the first half of 2007 was
mainly given to reduction in revenues
from net non-interest Income (around
=19%} at both Schoellerbank and Bank
Privat, for lower sales and transactions.

Despite market conditions, Asset Gathering
operations (Fineco, Xelion and the Dab
Group) on the whole ended the first half

of 2008 with a strong, double-digit growth
in operating profit (+20% approx.} due
again to net interest income (+28%) and a
reduction in operating costs (-4% approx.}.
At the end of June, the Division had a total
of 4,459 employees (full time equivalent),

+18 from year end and -118 in the last
quarter. The increases supporting the
business growth strategy, mainly on the
German Market, and due to the first

time consolidation of some legal entities
belonging to the Wealth Capital sub-group,
are balanced by the relevant reductions
coming from the Fineco/Xelion integration
process.

Despite unfavorable market conditions,
in the first half of the year, the Private

Banking Division’s EVA stood at €138
million, up by about 3% over H1 2007.
The RARORAC also increased to 37%.

AMOUNTS AS AT CHANGE
PRIVATE BANKING DIVISION 06.30.2008 03312008  12.31.2007 AMOUNT %
Full Time Equivalent 4,459 4577 4,440 19 +04%
Key Ratios and Indicators

H1 CHANGE

DIVISIONE PRIVATE BANKING 2008 2007 AMOUNT %
EVA {€ milion) 138 134 4 +2.8%
Absorbed Capital (€ milllon) 746 838 g2 -10.9%
RARORAC 37.02% 32.07% 495bp
ROA, pb () 83.8bp 81.6bp 2tp
Castincome 60.3% 58.1% 220bp
Operating costs/Total
Fnancial Assets 50.6bp 47.3bp . 33bp

{'} Opersting Incon on Totel Financial Assats {rverage) not of exiraordinary sssets
{*) Tetal cost on total Financlal Assats {average} not of edmandimry sssets
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First-Halr Keport on Uperations

Asset Management Division

BUSineSS and FinanCial Tatal financial assets { billion)
GHANGE ON -
performance ASSET MANAGEMENT AMOUNT DECEMBER'0? | AMOUNT  CHANGEPW
DMSION 1 1 AMOUNT AMOUNT
As at June 30, 2008, assets under el BHAE _GNIR 1520 L L %
management and administration in Assets 20 W6 X9 429 -160% 253 -1003 -308%
the Asset Management Division totaled Jsels ondar
€225 billion. The managed component Management 2149 2271 BI0 421 -164% W74 725 -B2%
(€215 billion) was down by 16% from Pioneer 200.2 2119 2410 -408 -169% 2689 687 -25.5%
the beginning of the year (-25% y/y} due - fay (3 H1.1 1181 1332 21 -165% 46 -305 -215%
to the depreciation of the dollar against - a2 385 453 81 -17.9% 512 <140 -27.3%
the euro and the market turbulence that - hiemational : 116 115 14.1 25 -179% 160 -44 -27.5%
has had a negative impact on net sales - Germany (7) 318 ek 3.0 62 -184% 495 177 -338%
(~€23.6 billion) and market performance ] 83 30 104 19 83 106 21 -198%
{-€16.7 billion, or -6.5%)". Pioneer Austria 147 152 16.0 -1 -B% 185 -38 -M.5%
Assets under
admiinistrator 104 105 109 08 -7.3% 378 78 -T4%
{71 Operating ncarme on Tota! Firanckd Assels iveraQe) hel of exrardnary assets
Percentage AuM by distribution area Tl o on ! Francs et erge) el of oy asels !

USA
The business unit ended the period with net
outflows of €839 million.

Assets totaling €37.2 billion were 17.9%
tower than the beginning of the year due
to unfavorable market performance (-12%}
incorporating the exchange rate effect tied
to the appreciation of the ewo and the net
outfiows of funds (-2%}.

Ending assets expressed In dollars totaled
$58.6 billion {-12.1% from the beginning of
the year).

Haly

In Haly assets totaled <111 bilion at the end
of June representing a 16.5% dediine since
the beginning of the year due to the combined
impact of the net outflow of funds (-€16.1
bilfion), the partial impact of MIFID regulations,
and the market component (-€6 billion).

During the period, however, there wer,

net inflows of €244 milfion in the area of
segregated accounts and hedge funds as well
as inflows in the Institutional segment (€300
million).-

The market share of Pioneer tvestments,
incuding Capitalia, stood at 17.37% at the end
of June, a decrease from December 2007.

Germany

The business unit ended the period with net
outflows of €4.6 billion concentrated in the
mustual fund area, and pastially offset by the
inflow of dedicated funds.

Assets under management (€31.8 billion)
were down 16.4% from the beginning of the

1. Inchuding the negative exchange rate eitect due to the appreclation of the Euro ggalnst the US Coltar,

year, mainly due to the net outflow of funds
(-12%) and! the negative markat impact (-4%).

Assets under administration totaled €3.1
hillion and were down by 10.5% from the
beginning of the year due almost entirely to the
neqative market component (-€321 million).

International

The International business unit reported
outflows totaling €393 million due to the
negative contribution of nearly all areas with
the exception of the UK {+€462 million). Also
the instititional segment showed positive net
sales in the period,

Partly due to a negative market effect of
15.4%, assets were down by 18% from the
figure at the beginning of the year to a level of
€11.6 billign.

CEE

The CEE business unit fformerty New Markets)
reported net outflows of €1.1 billion for the first
haif of the year which were mainly attributable
to outflows in Poland (-€966 milion).
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However, Pioneer Pekao solidified its leadership
among asset management companies [n
Poland with a market share of 20.8%.

Assets under management dropped by 18.6%
from the beginning of the year to €8.5 billion.

Alternative

The Aternative business unit, whose figures
are already included in various distribution
areas, reported inflows of €457 million due to
the positive contribution of the PAI Ltd families
of funds (€215 million), the Kalian SGR (€41
wriillion), the: Momenturn famity of funds (€138
millior} and Primeo (€60 million). )

Overall assets in Altermative products were
6.4 billion a the end of June representing a
10.2% Increase since the beginning of the year
thanks to the contribution of positive net sales
{7.8%) and the market effect (2.4%)

Pioneer Austria

This business unit ended June 2008 with
assets under management of €14.7 billion,

a decrease of 8.2% from the beginning of the
year due fo both negative net sales (€578
million} and the performance effect (€744
mitfion).

Financial performance

For the first half of the year, the Asset
Managemertt Division reported profit before
taxes of €373 million, a decrease from the
same period in 2007 (-€96 million, or -20.5%).

This result s a reflection of markst
performance that had a negative impact on
revenues. In fact, the decrease in average
assets from the same period of the previous
year (€51 hilion or -18%) led to a reduction
in net commissions (-24.5% compared to
the first half of 2007) which was only partially
offset by cost containment measures.

Operating costs for the first half were down
by 20% from the same period in 2007 due to
the combined effect of;

o A sharp decrease in payroll cests
{-37%] due to lower costs refated to the
enhancement of incentive plans and the
variable compensation component;

« Higher amortization and depreciation
due to the intangible assets with a defined
useful life resulting from recent acquisitions
and assets for the GISP {Global Investment
System Program) project being put into
production to support front office activities;

* An increase in other administrative
expenses (+4%) mainly resulting from

the increase in advertising, marketing and
administrative service costs, and costs
linked to non recurring aperations.

The cost-income ratio for the period was

" 42.7%, and was substantially in line with the

figure for the same period of the previous year
confirming the efficiency of management.

The dvsion’s performance was refiected in
value indicators for the half-year period: EVA
was €228 million {-31% yov) and RARGRAC
was 68.71% (from 94.26%).

At the end of June, the Asset Management
Division had 2,297 Full Time Equivalent (FTE)
employees, a reduction of 169 employees
compared to year-end 2007.

Income Statement (€ million}
ASSETMANAGEMENT M1 cnanse 208 onp7  CHANGE%
OMSION 2006 2007 % a1 @ NRw
Operating Income 609 791 -23.0% 292 317 409 -78.6%
Operating costs 260 324 -198% -142 18 170 -16.5%
Operating profit 348 467  -253% 150 199 239 -37.2%
Profit before tax 373 469 -20.5% 148 225 245 -39.6%

Key Ratios and Indicators .

ASSET MANAGEMENT H1 CHANGE

DMSION 2008 2007 AMOUNT %
EVA (€ million) 228 3 -103 -3N.0%
Absorbed Capital {€ milion) 665 702 -37 -5.3%
RARORAC 68.71% 94.26% -2555bp

ROA, pb () 50 49 . 1bg

Cost/income 42.7% 41.0% 170bp

Operating costs/Total Financial

Assets, bp ) . 21 - 20 1bp

() Operating Income on Total Ananclal Assets {average) net of exdraordinary sssoty
(™ Total cost on total Fnancial Assets (average) net of extraontinary sssats

ASSET MANASEMENT AMOUNTS AS AT CHANGE
DMISION 06.30.2008 03.31.2008 12.31.2007 AMOUNT %
2,392 2,466 -169 -6.9%

Full Time Equivalent . 2.297
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First-Half Report on Operations

Market & Investment Banking Division

Income Statement (=2 million}
W chamer % eo7  cHANGEN

WIS DIVISION 2008 2007 % 1] @ Gz 07
Operating income 504 2404 -79.0% 798 -205 1,167 -31.5%
oW R

trading revenues 645 1,180 n.s. 220  -865 532 -58.6%
non-trading revenves 1,149 1,224 -6.1% 579 570 635 -8.8%
Operating costs -IN -931 -21.5% -363 -378 -467 -24.4%
Operating profit =227 1,473 ns. 446 -673 700 -36.3%
Net write-downs

on leans -30 -5 n.s. 10 -40 -4 n.s.
Profit before tax =293 1,707 n.s. 402  -695 722 -44.3%
Balance Sheet (<" emillion)

. AMOUNTS AS AT CHANGE

MIB DMVISION 06.30.2008 03.31.2008 12.31.2007 AMOUNT %
Total RWA 84,499 89,376 79411 5,068 +6.4%
RWA for Credit Risk 60,437 64,379 56,845 3492 +6.1%

Key Ratios and Indicators .
Hi CHANGE

MIB DIVISION 2008 2007 AMOUNT %
EVA (€ milion) 43 708 -1.139 ns.
Absorbed Capital (€ milllon) 5.521 5232 289 +5.5%
RARORAC -1561% 27.07% n.s.
Qperating Income/RWA (avg) 1.14% 5.74% -460bp
Cost/Incoma n.s. 38.7% n.s.
Cost of Risk 0.10% 0.02% Bbp
AMOUNT AS AT CHANGE
MIB DIVISION 06.30.08 03.31.2008 NA207 ASSOLUTA %
Full Time Equivajent’ 3,853 3,984 4,253 -400 -9.4%

1. Subsidiaries consolidated proporiarally sre conskiered pro-rata

Operating income (economic view?} {€ miion)

B cwanes 2008 o007 CHANGE%
MIB DVISION 2008 2007 % ] o a2 02'07
Markets -113 1,397 ns. 400 -513 599 n.s.
Investment Banking 567 1,027 -45% 302 265 587 -49%
MB Others 78 32 146% 49 29 31 61%
Total MIB 532 2,456 -78% 751 -218 1217 -38%

2. Rigures tn this table do nol comespond to accounting data.

After the negative impacts of the credit
market crisis on Structured Credit in the
three preceding quarters, credit related
activities were able to contribute positively
in Q2 2008.

In the first six months of 2008 the credit
market environment had a significant
impact on Markets & Investment Banking
(MIB) business, basically via two channels.

First, valuations of structured credit
risks continued to decling significantly,
reaching a new low in the middle of
March before starting to recover; but

it was only in April and May that the
recovery was really noticeable. A time
frame to take the ability to close positions
before spreads started 1o widen again in
June 2008.

These developments required - especially
in the first quarter of 2008 - substantial
valuation adjusiments in MIB, whereas
UCG continues to apply full mark-to-
market valuation methodology on credit
items through P&L, and also current
trading activities In credit market
instruments were affected by the market
situation.

Second, the demand from customers
was slack; numerous projecls were
postponed in view of ungertainties and
currently unfavourable prices.

Consequently, the income statement for
the first six months of the year shows a
revenue contribution by MIB amounting
to only € 504 millien. With operating
costs of € -731 million, this translated
into a negative profit before tax of €
-293 mitiion.

The above mentioned negative MTM
valuations materialized mainly within the
first quarter and were fully responsible for
bringing overall profit down.
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Nevertheless the second quarter of 2008
was solid, with revenues of €799 million,
delivered a positive €1.1 billion swing
compared with the previous quarter.

This strong improvement follows from
Markets area, where the credit related
activities contributed positively - including
Global ABS portfolio - with €194 million.

Operating expenses in the second
quarter 2008 were €353 million, down
by €25 million from the previous quarter.
This Is mainly a result of further cost
savings related to both staft and non-staff
expenses.

Overall, Profit before tax turned from a
negative €695 million in the first quarter,
to a positive result of €402 million in the
second quarter of 2008.

Looking at the Business Areas, the picture
is quite mixed: while the Markets area
recorded a demanding first half year of
2008, reflecting developments in the
Structured Credit business ling, which
absorbed the impact of the credit market
crisis almast In full, Invesiment Banking
managed to deliver a continued solid
performance.

Markets

The performance of the Markets area
recorded €400 million revenues in the
second quarter of 2008, after a negative
contribution of €513 million in Q1, which
was severely affected by the deterioration
in the credit markets.

The second quarter of the year 2008
was again challenging. Global equity
markets remained very volatile: further
write-downs of major banks, the
tightening of the credit market as well as
global recession worries caused further
losses for investors and redemptions of
money out of equities.

Given this environment the Equity Sales
teamns have been performing well,
especially due to strong Russian business
and placement of a number of successful
and sizable deals on the Emerging Eurcpe
side.

The placement of those deals was largely
possible due to utilization of cross-selling
synergies between MIB Sales entities.
Overall, secondary business in Westem
European markets has been relatively
stable, even though market turnover

was down materially. The weaker overall
result is mostly due to the lack of primary
activity in the Western European markets.

The ring-fenced Global ABS portfolio
decreased by more than 25% (from EUR
15.8 billion down to EUR 11.6 billion of
market value) in the first half of 2008,
mainly due to redemptions at par and
sates at or near the IPV-verified market
prices. The ABS bock recovered some of
the losses suffered in Q1 2008 as G2
started with a tightening in spreads. This
move was reversed again by the end of
June and therefore Global ABS portfolio

contributed EUR -23 million In revenues
(after € -642 million in (1 2008).

All In all, ABS volumes remain low and
the upside seems limited as US housing
prices keep dropping and as there is
pressure on British and Spanish housing
markels.

The picture is similar in the area of
Credit Trading. After the rescue of Bear
Steamns in Q1 and associated measures
set by central banks to restore confidence
and strengthen liquidity, spreads
tightened significantly. Spreads started

to widen again in June on concemns

of additional capital demand by other
Investment Banks and a bearish outlook
on the upcoming eamings season. But
tightening of the negative basis on

bonds (investments) and CDS (hedges)
contributed 1o a positive quarterly closing.

In Active Credit Portfolio Management
accrued Income from loans was on
budget level. Geod performance of hedge
positions also contributed to the positive
quarter of €57 million.

The team of Relative Value Arbitrage
closed a very positive second quarter by
leveraging on the correlation of equity
and credit and contributed €68 million to
overall revenues.

The other Markets units continued

to perform well: FIC (Fixed Income,
Currencies; cash and derivatives) was in
line with expectations, contributing about
€174 million to overall revenues. Interest
rate management, rates derivatives and
trading activities [n EEMEA markets

were positive, although there have been
extremely difficult trading markets in
Rates products. ’
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Investment banking

The Investment Banking arga was

less affected by the credit crisis partly
suffering from general market conditions.
It managed to contribute solid revenues of
€302 million in Q2, an increase of €37
million compared with 01, mainly driven
by the Financing business as well as
Capital Markets and M&A.

Financing: Despite being substantially
below previous years' levels, deal flow

In the LBO busingss has stabilized. The
market remains focused on small to
midcap transactions with a complete

lack of liquidity for any new Jumbo
transactions. Despite these constraints, we
continue to make good business arranging
smalt LBOs with increasing gross fees and
margins, which maintains the profitability
of the underlying transactions.

Baoth Project Finance (PF) and Structured
Commodity Finance have resisted
overall downturns in financial markets;
syndicatability of PF loans was still

very good. Business pipeline across all
industries continues with momentum,
improved pricing and with outlook
surpassing budget 2008. In particular
Turkey and Russia provide excellent deal
opportunities with our core clients,

Although revenues of €140 million

were still clearly below last year's period,
the trend in 2008 Is positive, up by 4%
compared to the previous quarter, and the
target in terms of revenues for the first
half of 2008 was met.

Capital Markets: Against one of the most
challenging market envimnments the
Capital Markets business has experienced
a record quarter. A combination of
refecusing the business In 04 2007

along with a number of strategic hires
has proven a great success. Specific
areas to note include Debt Capital Market
where the group has further strengthened
its franchise. The Group ranked third

in Jumbo covered bonds, seventh in
Euro-denominated bonds (up from the
fourteenth position in 2007), second in
Corporate bonds in Germany and Austria
and, for the first time, leads the ranking
in Supras, Sovereigns and Agencies
(SS&A). The group has also been quick
to react to the ever increasing demand
for private placements in the form of
Schuldscheindarlehen, Importantly, it has
also been the driver of the successful
bond issue of UCI Group in the form of a
EUR 1bn Upper Tier 2 and a EUR 2.5bn
senior transaction.

In Securitisation the decision 1o focus the
business on origination and structuring
has paid dividends in being very
successful with a healthy pipeline and a
balanced business mix of fee and interest
income. The recentty established Capital
Markets and Solutions Group (CMS&])
which focuses on debt, equity, regulatory,
rating and tax sotutions for institutional
clients have profited from the market
volatility to post strong results, particutarly
with financial institutions. The business
continues 1o execute large private
mandates and has identified numerous
cpportunities which we expect to transact
in the second half of 2008.

Equity capital markets volumes have
suffered considerably year to date with
lssuance levels down by over 50% (ex
financials), however the Equity Capital
Market team have focused ¢n their core
markets and despite the environment
have executed notable transaction such
as Polsat in Poland and Sava Re in
Slovenia and New World Resources in

Czech/ Londen. While the outlook remains
unceriain in the equity markets the group
continues to build its pipeline aggressively.

Net Revenues for the second quarter
were at €77 million (some 18% higher
than in Q1 08) and 28% higher than

in the same period of last year. Gross
revenues (a reflection of the overall
business contribution to MIB) were €252
million for H1.

M&A and Advisory: although we still
see a difficult market environment, the
M&A teams have built a very strong

and promising pipeline and were able

to close a significant amount of deals.
Nevertheless, compared to preceding
quarters the revenue contribution of €68
millien in the second quarter was stable.

Principal Investments bundles the
proprietary investment activities in
alternative assels.

In Q2 2008, Private Equity Funds have
been the strongest revenue contributor
within the business area Principal
Investments. The portfolio remains in good
fundamental shape. On the other side,
Hedge Funds still suffered from mark-
to-market losses due to the negalively
affected general market environment;

but overall, Pl contributed positively to
revenues with €10 million in Q2, after a
negative Q1 of € -8 million.

Nevertheless, the core portfolio
fundamentally remaing of high quality.

Among the other MIB actlivities, Corporate
Treasury Sales delivered a good
performance as in previous periods; the
unit handles current German, Austrian
and Halian customer business in
cooperation with the Corporate Division
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and holds significant market positions. Q2
performance was solid In Germany and
Austria, despite continuing unfavorable
market conditions prompted many clients
to sit on the sidelines and shy away from
entering into new trades until markets
return to more normal conditions.

Business in CEE countries {particularly in
Russia) is progressing well, as a resuit
of MIB project aimed to boost hedging
derivative sales in the region.

CEE and Poland's
Markets

Within a more difficult world-wide
environment of financial markets, the CEE
region maintained its position as solidly
growing market. While the Impacts of the
turbulences revealed a higher vulnerability
of some countries more dependent on the
inflow of foreign capital, the overali growth
rates again exceeded significantly those

in Western Europe. Banking penetration
still remains low in comparison with the
Eurczone, and the increasing financial
wealth and dynamic domestic demand of
the household sector together with positive
perspectives tor the corporate segment

is a strong base for a further positive
development both of consumer finance and
mortgages on one hand and deposit and
investment products on the other hand.

UniCredit Group reinforced its position as
the Izading bank in the CEE region through
the finalization of the acquisitions of ATF
Bank in Kazakhstan and Ukrsotsbhank
(USB} in Ukralne completed in November
2007 and January 2008 which hence are
already included In the results of the CEE
region. With the two new banks, UniCredit
Group is a Top 5-player in around 10 CEE
countries.

In February 2008, with the merger in
Bosnia and Herzegovina, the Group

completed the integration process in
the CEE reglon. After six mergers, a
significant reduction of the number of
IT platforms used in CEE, a rebranding
process establishing the UniCredit
brand throughout the region and the
implementation of a uniform governance
model the Group is now well positioned
to pursue its growth and value creation
targets.

To fully benefit from the market potentials
in CEE, the group launched an organic
growth strategy with the goal to further
strengthen its branch network throughout
the region, A strong focus herein is on
fast growing markets with a partially still
lower presence regarding branches such
as Russia, Romania, Turkey and Ukraine.
As at 30 June 2008 the overall number
of branches is 3,832,

Furthermore, also the CEE banks join

the Group’s initiatives with regard to
customer satisfaction, hereby analyzing
and monitoring the level of customer
satisfaction and setting concrete action for
further improvements, aiming at ensuring
stable custemer relationships with regard
lo sustainable value creation.

The CEE region is managed in two
divisions, CEE and Poland's Markets,
and has banking operations [n 20
countries and representative offices
In three more countries.
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CEE Division

Financial and
Commercial Performance

have thereby strengthened the basis for
sustainable growth in the long term while
further diversifying our business portfolio,

In the first half year of 2008, operating
Income rose by 36.6% at cument
exchange rates to over €2 billion as

It now encompasses countries with wldeiy a result of the newly consolidated
Followlng an excellent performance in 2007,  varying profiles, including EU member companies. In the old perimeter, operating
the CEE Division maintained its strong states and candidates for EU membership income grew by 20% at constant exchange

momenturm in the first six months of 2008.
While economic conditions in the various
countries differ widely, the Central Eastern
Europe (CEE) business segment is generally
characterised by heatthy growth. Business
volume and results have risen steadily over
the past quarters. Cost efficiency has been
kept at a high level despite investment in
organic growth, and risks have remained
well within our expectations,

Our two recent aoquisitions In Kazakhstan
and Ukraine are fully included in the
consolidated financial statements for the
first half of 2008. These acquisitions reflect
our commitment to particularly promising
markets, through banks which have already
attalned strong market positions, We

Income Statement { million)

which have made very good progress in
convergence; large countrles such as Turkey
and Russia, where the banking industry is
growing strongly; and now alse countries in
Central Asia which are rich in raw materials
and enjoy bright prospects in a long-term

perspective.

Business volume measured by risk-
weighted assets (RWA pursuant to Base! f)
expanded by 12.3% in the first six months
of 2008 as compared with the preceding
year-end; in the old consolidation perimeter
(excluding the two newly added banks), the
volume growth was 5.9%, with more than
half of this growth originating in Russla.
Considerable growth was also achieved in
Bulgaria and Romania.

rates. The main contribution to growth
came from net interest Income, which
was 45.9% (in the old perimeter, 26.7%
at constant exchange rates and perimeter)
higher than a year before. In seven
countries, the growth rate reached 25% or
more, with Russla achieving the strongest
increase (+38%). Net commisslons in
the first six months of 2008 at €542
millien was 25.2% (ald perimeter: 13.8%
at constant exchange rates} higher than

fn the same period of the previous year.
Trends in the various countries differed
according to the relative importance of the
generally weak securities and new [ssue
business; commercial services such as
cash management and toan commissions
developed favourably.

H CHAMGE % ON H1'07 2008 CHANGE % ON 02 '07

CURRENT CURRENT

EXCHANGE 2007 EXCHANGE
CEE DVISION 2008 2007 RATE  NORMALIZED™ a2 L1l a2 RATE  NORMALIZED™
Operating income 2,145 1,570 +366% +20.1% 1,126 1,019 822 +37.0% +21.4%
Operating costs -1,057 789 +34.0% +18.7% -544 -513 -412 +32.0% +18.3%
Operating profit 1,088 781 +39.3% +21.5% 582 506 410 +42.0% +23.4%
Net write-downs on loans -199 -69  +188.4% +69.4% -96 -103 -19 +405.3% +221.6%
Profit before tax 926 679  +364% +21.7% 506 420 3r2 +36.0% +25.2%
Profit {Loss) fr the period 742 551 +34.7% +24.4% 416 326 304 +36.8% +22.4%

1. At constant exchange rates and pertmeter
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Balance Sheet (€ mition)

perimeter increased by 6%. With the two

AMOUNTS AS AT CHANGE ON DEC 07

CEE DVISION 06.302008 03.31.2008 - 12.31.2007 AMOUNT %
Total Loans 74,515 66,187 62,1 12,346 +19.9%
o.w. with customers 60,945 55,224 50,638 10,307 +20.4%
Customer deposts (incl. Securities

in issue) 51,280 48,103 46,262 5018 +10.8%
Total RWA 66,107 62,440 58,891 7,216 +12.3%
RWA for Gredit Risk 64,013 60,533 55,632 8,381 +15.1%

Key Ratios and Indicators
Hi CHANGE

CEE DMISION 2008 2007 AMOUNT %
EVA (€ milion) 367 233 74 +25.3%
Absorbed Capital (€ millior) 5,661 3,841 1,820 +47.4%
RARORAC : 12.98% 15.26% -228bp

Operating Income/RWA (avg) 6.78% 6.94% -16bp

Cost/income 49.3% 50.3% -100bp

Cost of Risk 0.65% 0.32% 33bp

Tax rate 19.9%

18.9% 100bp

AMOUNT AS AT CHANGE ON DEC 07
CEE DIVISION 06302006  03.31.2008  12.31.2007 AMOUNT %
Full Time Equivatent
{KFS group 100%) 56,245 55,690 43,647 12,588 +28.9%
Full Time: Equivalent
{KFS Group proportienal) 46,121 45,670 33,796 12,325 +36.5%

There was a particularly strong Increase

in Turkey, where Yapi Kredi Bank is the
undisputed and innovative market leader -
in commercial services — including credit
card business, foreign trade financing,
leasing and factoring — and in institutional
asset management. Trading profit in

the first six manths of 2008 increased

by 17.0% to €110 million, representing

a 5.1% decrease in the old perimeter, at
constant rates. This reflects the full impact
of the globa! credit market crisis with its
significant widening of credit spreads on
high-yleld securities (emerging markets,
corporates or currencies) — leading to fair
value adjustments reflecting the decoupling
from the fundamentals.

In the first half of 2008, the increase in
operating costs compared with the same
period of the previous year was 34.0% in
_the new consolidation perimeter and 18.7%
in the old perimeter at constant exchange
rates, thus remaining in line with revenue -
growth. The cost/income ratio therefore
remained at 50.1% In the ofd perimeter
and now stands at 49.3% in the new
perimeter. This development is to be seen
against the background eof our ongoing
branch network expansion programme
in which weé aim to open close to 1.200
additional branches until the end of 2010
and our investments to unlock further
cross-regional synergles. The number of
employees (FTE) in the oid consolidaticn

newly included banks (ATF in Kazakhstan
and USB in Ukraine), 206 and 485
branches, respectively, with a total of 5,551
and 10,470 employees (FTE), respectively,
were added to the network. The cost/
income ratio of the new banks was 41.6%
and 54.2%, respectively.

Net write-downs of loans In the first half
year of 2008 reached €199 million (H1
2007: €69 million}; the inclusion of ATF/
Kazakhstan accounted for €62 million of
this total, and USB/Ukraine for €23 million.
It is to these Initial levels that the UniCredit
business model with its strict risk policies
and processes will be applied. In the cld
consolidation perimeter, net write-downs of
loans were €114 milkion, 45 million higher
than a year before where the income
statement benefited from a net release of
loan loss provisions in Croatia. Although
the provisioning charge increased as a
result of general expansion, and especially
an account of strong efforts to boost retail
banking and business with small and
medium-sized companies, the cost of risk
(on average RWA) is still very low on all
definitions: 0.65% Inciuding Kazakhstan
and Ukraing, 0.43% in the old perimeter.

In the CEE Division, the combination of
organic and extemal growth and only
modest increase in costs led to an increase
of 36.4% in profit before tax for the first
half of 2008, to a total of €926 million
including the two new banks, while the
increase at constant rates and perimeter
was 27.7%.

The good operating performance of the
CEE Division and the Increased profitabllity
in first six months of 2008 translated Into
an increase in the value creation of 25.3%
over the first six months of 2007, with
EVA standing at €367 million and the
RARORAC at 12.98%.
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Turkey

In 1HO8, Kog Financial Services (KFS)
registered strong commercial performance
driven by continued growth mementum

as well as profitability and operational
efficiency improvements despite the
emergence of economic slowdown and
macro/political uncertainties starting from
the end of March.

Results

During the first six months of 2008, KFS
contributed €172 million to UniCredit
Group net Income, +40,7% y/y. The
strong results were mainly driven

by strong revenue growth, +27,6%
y/y, driven by improved commercial
performance positively affecting net
interest Income (+22,1% y/¥) and net
fees {(+39,7% y/v) and strong volume
growth both in customer loans (+26%
y/y) and deposits (+7% v/y).

Operating costs increased by 19% y/y
during the first six months driven by

115 net new branch openings with the
framework of the accelerated branch
expansion plan. The plan, announced in
2Q07, is continuing on ahead of plan in
terms of number of openings. As of THO8,
YKB has moved up one rank to become
the third largest branch network in the
country with 781 branches. The plan is
based on reaching 1,000 branches by the
end of 2009 at bank level.

Despite accelerated branch expansion, YKB
has succeeded in reducing the share of total
transactions of the branches, thanks to new
advanced ATMs, all equipped with barcode
reader functions, allowing branches to be
freed up from cash depositing and credit
card payment traffic and to be concenirated
on sales and increasing cross-sell activity.

The process of nen-core asset disposals
with an alm to concentrate on core banking

Operating Income; breakdown by Country

H1 085 31 07 st comtant rtes (€ i)

CEE Division : +40.2%

shate vs [xior year
% 5%
2 Groatis IR, - u 2
W Russia I 34%
% Czech Rep. E—T 5%
7% Bulgaria [meeeeteon 41%
™ Romania IEEIRY. » 24%
6% Hungary vl 5%
8% Ulaine p—riim nd.
nd.

o jnar 1B3.9%

Note: The percent change In operating income s 40.2% at constant exchange rates and 36.6% at cuent exchange rates. .

activities continued In 1HO8. First, the
process to rationalize the insurance
business {Yap! Kredi Sigorta & Emeklilik)
including assessment of divestiture and
partnerships was launched in February
2008. YKB aims to complete the process
by the end of 2008. Second, the process
to reorganise YKB's shareholding in YK
Koray was also launched in May 2008
with a possible divestiture of YKB's
30.45% holding in YK Koray.

On May 15, YKB deliberated 1o increase
the capital by YTL 920 million, to YTL
4,347 million, to support the Bank's
long-term retail growth plans and provide
additional capital cushion in light of
rapidly changing regulatory environment
and financial volatility.

Kog Financial Services, controfling 81.8%
of YKB's outstanding share capital, will be
participating proportionately with its share
of YTL 750 million while minorities share
in the capital increase will be YTL 170
million {if 100% subscription is obtained).

Retail business

Positive growth momentum in the sector
in 1Q08 showed signs of deceleration

In 2008 as a result of emergence of
domestic macro and political uncertainties
in addition to negative global backdrop.
YKB's growth performance showed trends
parallel to the sector. As of the end of
June 08, YKB achieved above market
growth in consumer loans, especially in
general purpose loans, auto loans and
SME loans.

YKB registered more than double the
sector growth in general purpose

loans thus increasing its market share
significantly as of 1H08, a direct result
of the Implementation of CARMA, a
centralized automated risk management
approach based on loan offerings with
pre-approved {imits for about 1.3 million
existing customers. YKB recorded a

140 bps increase in its market share

in auto loans to 10.3% {from 8.9% in
2007) mainly due to partnerships with
dealers (Ford Finans). YKB increased its
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market share also in driven by increased
focus and the intreduction of innovative
products.

In 1HO8, Yap! Kredi continued to leverage
the credit card brand re-positioning which
it completed in 3007 to sustain growth
and defend its leadership position despite
threats to profitability and sustainability of
card business due to changing regulatory
environment. As of June 2008, YKB is

the leader in credit cards in terms of
outstanding volume, Issuing volume
number of credit cards and number two in
terms of acquiring volume.

In June 2008, the implementation of

the co-branding agreement with Fortis
began and the two other agreements

with Vakifbank and Anadolubank are aiso
expected to be implemented within 2008.
Together with these parinerships, YKB
aims to further strengthen its position

in the credit card market and regain
leadership in terms of acquiring market
share, Other ongoing initiatives include the
expansion of the Direct Sales Force (DSF).

In terms of deposits, following a decline
at YEO7 and 1Q08, the market share of
YKB regained momentum in 2Q08 while
maintaining focus on profitability and

avoiding aggressive pricing competition.

Corporate business

Lending growth in corporate and
commercial loans was in fact in THO8
despite challenging trends. Upward loan
repricing has initiated starting from
January due to focus on improving retum
on capital.

The Bank is increasing its focus on cash
management products and high margin
areas including trade finance, project
finance and acquisition finance as well as
leveraging leasing and factoring products.

As one of the main areas of improvement
in corporate and commercial segments,
YKB has been reviewing {ts strategy on
non-cash loans, mainly letter of credit and
letter of guarantees as a resuil of revised
regulatory environment and to further
improve the profitability of these products.

Russia

Despite the global credit crunch

the Russian economy continues

to show strong growth and robust
macroeconomics, mostly driven by a
rapid rise in censumption and growth

in investments. Inflation remains a

major risk for the econamy, with the
Consumer Price Index reaching 15.5% in
June 2008, up from 12.6% in January
2008. Increasing inflationary pressures
reduce households' propensity to save
and induces them to switch to current
consumption. Thus retail sales have kept
growing at a fast rate since the beginning
of the year and grew by 15.6% y/y In
January-April 2008,

To curb inflation, the Bank of Russia and
government took a number of measures.
The CBR refinance rate was raised by 50
basis points frem 10% to 10.5% on April
29. The government has already changed
its original inflation target for December
2008 from 8% to 10.5% in annual terms.
However, it Is forecast thal inflation will
reach at least 13.5% for the whole year
2008, given the current macreeconomic
conditions. The latest release of statistical
data for the end of April showed

retail sales up by 15.6% with capital
investment growth of 20.3%.

Given strong economic performance, the
Russian banking industry continued to

expand rapidly in the first quarier of 2008.

Total banking assets increased during
this pericd by 5.3%, primarily driven
by the corporate lending business.

While the growth of retail loans slowed
down to 7.6% from 10.2% In H1 2007,
corporate loan growth accelerated to
10.2% compared to 8.4% for the same
period one year ago. This growth is
predominantly driven by foreign banks and
state-owned banks.

ZAD UniCredit Bank is one of Russia's
leading universal banks. During 2007

the bank was fully integrated into the
UniCredit Group and by the year-end
finally rebranded from Intemational
Moscow Bank to ZAQ UniCredit Bank. The
bank maintains a country wide network
of 74 branches plus one Representative
Office in Minsk, Belarus serving about
526,000 individuals and SME clients

and almost 4,000 companies with its
comprehensive banking products and senvices.

As of the beginning of June 2008, ZAQ
UniCredit Bank is the ninth-largest bank in
Russta by total assets. During the first half

of 2008 UniCredit Bank grew faster than the
banking sector and improved its market shares
in all segments. Totaf assets rose by 16% thus
increasing the market share from 1.82% as of
year end 2007 to the cumrent 1.85% (rankings
and market shares are based on Russlan
Accounting Standards).

Results

in the first half of 2008 the bank achieved a
gross operating profit of €170.2 million
which at constant exchange rates is 26.6%
over the result for the same period last year.

This good performance was driven by
dynamically growing business velumes in all
segments and business lines, Continuous
growth is a result of the permanent
improvement and enlargement of the bank’s
product and service portfolio as well as
accelerated client acquisition supported by
the increase in regional coverage through
ongoing network expansicn. Since H1 2007
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the network has Increased by 19 to the
curtent 74 outlets and the client base has
grown by more than 66%. The number of
staff increased in the same period by 38%
to 3275 employees.

First half 2008 revenues of €282 million
were up by 33% y#y (at constant exchange
rates). The increase was driven by strong
flows of Interest income and commissions
offsetting a downward trend in the trading
result due to negative revaluation of

the securities portfolio after the recent
turbulence in international financial markets.

Total assets rose to €11.8 billion and are
59.8% higher than In H1 2007. Driven

by both retall and corporate loans, gross
loan volume rose by 78.7% to €9.3 billion
from H1 2007 and deposits Increased in
the same period by 57.5% 1o €6.8 billion,
In the second quarter of 2008 the bank
recorded growth of 14% in [cans and 8% In

deposits.

In terms of efficiency, the cost-income ratio
still stands at an outstanding level of 39.6%
despite ongoing network expansion.

Corporate business

The bank further strengthened its position
in the corporate sector and demenstrated
substantial growth in iending business,

primarily due to steadily growing demand
from mid-sized regional corporates. The
corporate loan book stood at €6.5 billion
while customer deposits were €5.3 billion.
As of the beginning of March 2008 UniCredit
Bank ranked seventh in tems of comorate
lending and held a market share of 2.4%
which had strongly improved since Q1 2007
when it stocd at 2.1%. The market share for
corporate accounts and deposits increased in
the same perlod from 2.38% fo 2,47% and
as of the beginning of June 2008 the bank
held the seventh position in the market.

ZAG UniCredit Bark is the bank of choice

for over 100 cut of the top 200 Russian
companies (y sales) and its share in the
top-50 Is around two thirds. Being a member
of an intemational banking group with a
large customer base the bank pays particutar
attention to expanding its business with
intemational companies operating in Russia.
The key initiatives in the corporate business
are directed at accelerated growth with focus
on profitability and quality.

Retail business

Accelerated development of the retail
business is a key stralegic target of ZAQ
UniCredit Bank. Retail business volumes,
including SMEs, are growing rapidly.

Key products are car loans, residential
mortgages and credit cards. In all these

products the bank achieved growth rates
notably ahead of the banking market.

The: retait loan portfolio /iy rose to more
than €1.8 billion, primarily driven by
housing loans, which grew by 152%, up

to €466 million. Deposits from customers
significantly increased In the same period by
almost 59% to €1.5 hillion, In the first five
months of 2008 UniCredit Bank managed to
ingreass its retail lending market share from

" 1.5% to 1.6%. The market share in deposits

has remained stable at 0.56%.

Since H1 2007 the customer base has
increased by 66% to 526,000 clients

with particularly strong growth rates in

the Regions. During the first haif of 2008
more than 100 thousand new customers
were acquired. in order to achleve this
growth the bank launched a number of
partnership programs to boost loan sales
throughout the growing distribution network
and increase partnerships especially with
car manufacturers and their specialized
finance companies. The overall number of
branches increased from 55 to 74 and wiil
further grow until the end of the year. The
main focus for the second half of 2008 Is
put on accelerated network development,
improvement and development of the
product range and maintaining the high level
of customer service quality.
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Poland’s Markets Division

Financial Performance

The Poland's Markets Division manages
the UniCredit Group's operations in
Poland and Ukraine (through UniCredit
Ukraine Bank).

in Poland, thanks to Bank Pekao, the
UniCredit Group has a market share of
ca 15% and is the leading bank in terms
of total assets, loans to customers and
assefs under management. The bank can
rely on a nationwide network of more
than 1,100 branches, a strong presence
In all major cities in the country and

on Poland’s biggest ATM network (ca
1,900 ATMs, available to customers of
UCI banks free of charge), enabling their
customers to have full flexibility and easy
access 1o bank channels all over the
country.

On June 16, UniCredit has transferred

to GE Meoney Bank - the Polish bank
belonging to the global consumer lending
division of General Electric - a majority
shareholding in Bank BPH. Bank BPH is
4 universal bank with a network of 201
branches. As of December 31, 2007 Bank
BPH had total assets of €3.6 billion,
loans of €1.7 blllion, deposits of €1.6
blllion and shareholders’ equity of €0.4
hillion.

As of the same date, BPH TFI had

total assets under management of

€1.8 billion. The sale of UniCredit's
sharsholding in Bank BPH is the final step
to fulfill the agreement concluded on April
19, 2006 between the Ministry of State
Treasury of the Republic of Poland and
UniCredit.

In Ukraing, the Division (through UniCredit
Ukraine Bank) has a market share

of about 1% in terms of total assets

and Ioans to customers; but there are
ambitious plans for growth, in both

the retail and corporate segments,
considering the positive macroeconomic
and banking sector developments in the
country. Corporate Banking is now the
core business of the Divislon in Ukraine,
contributing about two-thirds of revenues
and accounting for a 1.5% market share
of corporate loans. Retail banking is in
the start-up phase of its development and
has strong potential for further growth.
UniCredit Ukraine Bank has shown higher
than market growth of corporate and
retail business volumes, despite the
merger process concluded In September
2007.

In the first half of 2008 the Poland's
Markets Division posted net profil for
the period of €463 million representing

a decrease of 9.8% y/y at constant
exchange.

The Division’s operating income totated
€1,122 million In June 2008 YTD,
representing an decrease of 3.2% y/y at
constant exchange rates. The decrease
was the result of:

= net interest which rose by 7.0% y/y at
constant exchange rates primarily due
to the good commercial performance
turned into customer loans growth of
ca. 10% vs. Dec '07, driven especially
by retail mortgages and consumer
loans;

"« net fees and commissions which noted

24% y/y decrease at constant exchange
rates due to the strong decline in
mutual funds (eop volumes falling ca.
35% y/y) driven by market conditions.

The operating costs remain under
control, up by only 1.9% v/ in June
2008 YTD at constant exchange rates,
below the inflation leve,

At the end of June 2008, there were
22,184 employees (FTE), a decrease of
65 FTE from December 2007.

The efficiency remains high with cost-
income ratio reaching 46.4% in June

UniCredit Group - Consolldated First Half Financial Report as at 30 June 2008 47



First-Halt Report on Operations

CEE and Poland’s Markets (Conmvuen)

[ncome Statement (€ million)

CHANGE % ON H1 ‘07 CHARGE % ON Q2 '07

CURRENT GOHSIAN"IT CURRENT AT CONSTANT

POLAND'S MARKETS EXCHANGE EXCHANGE 2007 EXCHANGE EXCHANGE
DIVISION 2008 2007 RATE RATE 02 o oz RATE RATE
Dperating income 1,122 1,069 +5.9% -3.2% 580 542 554 +4.7% -5.8%
Operating costs 521 467 +116% 5% 276 245 242 +14.0% +25%
Operating prafit 601 592 +15% 7.3% 304 297 312 2.6% 12.3%
Nel wiito-Gowns on loans 32 51 3% -290% 19 3 25 24 0% 28.0%
Profit before &x 568 585 29%  116% 299 269 285 A5% 53%
Profit {Lass) for the period 463 468 1% 98% 743 220 226 +75% 2.7%

2008 YTD, increasing by 230 bp from

same perlod of last year. POLAKD'S MARKETS AMOUNTS AS AT CHANGE ON DEC '07

DMSION 06302008 03312008  1231.2007 AMOUNT %
As of June 2008 the Division's loans to Toal 25 067 24708 24,005 | 062 44%

M otaled €21 billion, wit Lpans ' ’ ' ’ ’
customers ! €z , With ? o.W. with customers 21,311 20,007 19,386 1,925 +9.9%
ca. 10% Increase over December, while
) Customer deposits (ncl.

deposits from customers {including Securttes In Issue) 26530 25607 25,806 634 +2.4%
securities in issue) stood at 26.5 billien, Total AWA 27.059 26,051 25726 1,333 +5.7%
2% above the level of December 2007. RWA for Credit Risk 26,030 25,481 23,978 2,052 +8.6%

The Divislon reached good results in June
2008 YTD also in terms of value creation,

with EVA at €204 millicn and RARDRAC POLAND'S CHANGE
at 31.96%, below previous year level {down | pmsion 2008 2007 AMOUNT %
?rfeg::g:;?' still being one of the highest in VA (€ millony 204 196 8 A%
' Absorbed Capital (€ million) 1,277 946 m +35.0%
RARORAC 31.96% 41.50% -854bp
In terms of commercial performance, Operating INCOma/RWA @Dl B.56% TR 26300
June 2008 continued to be successful for oo e 16.4% 241% 230bg
the Bank Pekao, especially with respect Cost of Risk 0.25% 0.55% -30bp
to retall. The key products have been Tax rate 18.5% 20.0% -150bp

consumer loans, mortgages and credit
cards. tn mutual funds, being one of the
key products of the bank, adverse effects

of the market turnaround were observed
] POLAND'S MARKETS AMOUNT AS AT CHANGE ON DEC '07
(outstanding volume decreasing 35% vs. DIVISION 06202008 (3312008 12312007 AMOUNT %
20'07).
n Full Time Equivalent 22,184 22,138 22,249 65 0.3%

Balance Sheet (¢ million)

Key Ratios and Indicators
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The UniCredit Group Is placing a strong
emphasis on Ukraine In fight of the
enormous growth potential of the local
market. In September 2007 the legal and
operational merger between UniCredit UA
and HVB UA was completed, creating the
new Bank UniCredit Ukraine with a market
share in loans of about 1%.

The bank throughout 2008 was committed
to expanding its retall business and has
launched a retall network development
project in all of Ukraine’s major cities. The
project includes an integrated (T platform,
consisting of a network, a local core, SSB
cards, and Euronet ATMs, along with a
customized Integration layer and front-end,

a central back office, a new call center and
a standardized branch model designed to
best-practice international standards.

In Ukraine, the Retall expansion project
continues to give very positive and promising
resutts. The bank reached a total of 60 retail
branches {30 new vs. same period of last year).
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Further Information

The Business Combination with Capitalia

The Group's reorganizaticn, which began
in 2007 following the merger of Capltalia
into UniCredit, continued in the first half
of 2008. As a part of this process, several
combination transactions were completed.
The recrganization project is expected to
be completed by the end of the current
year.

Below is a description of transactions
completed during the first half of the year.

Combination
of Banking Business

In order to combine the banking businesses
camied out by the former Capitalia banks
(UniCredit Banca di Roma, Bipep Carire and
Banco di Sicilia), the following steps were
taken:

o The creation of 3 new retail banks
with specific regiona! responsibilities in
northern Mtaly, central and southern Haly
and Sicily;

« The transfer of the {ollowing banking
businesses: (i} the retail business to
the above 3 new banks; (i} private
banking, corporate banking, mortgages
and personal loans te UniCredit Privale
Banking, UniCredit Corfrorate Banking
{formerly UniCredit Banca d’Impresa),
UniCredit Banca per la Casa and
UniCredit Consumer Financing Bank
{formerty UniCredit Clarima Banca)
respectively (hereinafter “UPB,” *UCCorp,”
“UBCasa” and “UCFin™), and properties
{formerty owned by UniCredit Banca di
Roma and Banco di Sicilia) to UniCredit
Real Estate (hereinafter, "URE™).

From the standpoint of implementation, the
reprganization will take place through two
separate comorate transactions:

» The merger of UniCredit Banca,
UniCredit Banca di Roma, Banco di
Sicilia and Bipop Carire (hereinafter,
“UCB,” “BdR,” “BdS,” and “Bipop™)
into UniCredit after which “UCFin® and
*UBCasa" will be directly controlled by
the parent company.

UniCredit’s transfer of the businass
units acquired following the merger: (i)
retall banking to the three new banks
(UniCredit Banca, UniCredit Banca di
Roma and Banco di Sicilia), whose
names were selected for continuity
purposes, with regional responsibility;
(i) private and corporate banking to UPB
and UCCorp; (fii) mortgages and loans to
UBCasa and UCFin; and finally, (iv) the
property business to URE.

. The merger plan, which was approved by

the boards of directors of the companies
involved in the combination, was
authorized by Banca d'ltalia in an order
dated last June 4 which was subsequently
recorded in the appropriate Business
Registers.

it is estimated that the merger may go
Into effect on November 1%, 2008,

The creation of 3 new

retail banks and the fransfer

of retail business units

The three new retail banks that will be
created after the merger of UCB, BdR,
BdS and Bipop into UniCredit will be
renamed UniCredit Banca, UniCredit Banca
di Roma and Banco di Sicilia in order to
maintain continuity, and they will have

the following regional responsibilities:

The new UCB will have responsibility for
northem Italy, the new BdR for centrat and
southem Italy, and the new BdS for Siclly.
These banks will feature a similar service
model differentiated by customer segment
(households and individuals, personat

banking and small business and agencies)
and a standard range of products and
services.

For the creation of these banks, last
April UniCredit established three service

- companies: UniCredit Servizi Retail Uno

S.p.A., headquartered in Bologna; UniCredit
Servizi Retail Due S.p.A., headquartered

in Rome; and UniCredit Servizi Retail

Tre S.p.A., headquartered in Palermo
{hereinatter, “Retall Uno,” “Retail Due” and
“Retall Tre" respectively) each with share
capital of €6.4 million. Last May these
comparties revised their corporate purpose
and name in order to perform banking
operations, subject to the approval of
supervisory authorities, effective November
1st, 2008, and they also approved their
respective operating plans,

Common and unique features

of the new retall banks

The new retail banks will be dedicated to
households and small businesses with the
goal of being known for providing high-
quality financial services in laly through a
broad range of specialized products and
services, They will also be known for thelr
strong technological capabilities and their
widespread presence in the area where they
operate.

Their goal is to create value for the Group
over time by optimizing the management
of the "virtuous cycle” of high-quality
products, customer satisfaction, increasing
market share and growing revenues, and
by operating with the highest degree of
efficiency.

To be specific, the three new banks aim {o
provide excellent service, in terms of the
products and services offered, to the three
customer segments that make up the retail
market: households, individuals and small
businesses.
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The new banks are focused on the strategic
goals of performance (growth of market share
and cross-selling, especially in the personal
banking and small business segments),
efficiency In the use of human resources
{especially in front offices and operating
processes for households and individual
customers) and the appropriate use of

capital {for lending to households and small
businesses).

The new banks will have a streamlined
structure with a focus on business
management. As a continuation of the
positive experience of the former UniCredit
Banca, the structure will use a decentralized
decision-making and operating model for
branch networks in order to encourage direct
customer refationships to promote customer
salisfaction, while still providing appropriate
operating controls. The new banks will also
enjoy the strong support of the Retall Division
in lialy, applicable parent company areas and
centralized departments.

This model will make it possible to make

the best use of the Group's existing
specialized skills and to quickly and effectively
disseminate innovations developed by the
Group in terms of products and specialized
service procedures for individual sub-
segments of the retail market,

New UniCredit Banca,

the retall bank with regional
responsibility for northem ltaly

As Indicated above, the mission of the
new UniCredit Banca, with headquarters
in Bologna, will be to look after markets

In northem Italy (Piedmont, Valle d'Aosta,
Liguria, Lombardy, Veneto, Trenting Alto
Adige, Friuli Venezia Giulia and Emilia
Romagna). At the same time it will oversee
the branches reporting to the “Agenzia Tu"
Sales Department throughout taly. These
branches are located throughout Haly

and target foreign citizens and so-called

“atypical” young workers on the basis of a
recently launched project,

The new UniCredit Banca will have a slaff
of about 20,800 employees which will be
organized in a central management office
and a network of 2,599 branches.

The new UniCredit Banca's market
approach strategy will tap into and
enhance the rich experience and skills
that reflect its recent history.

To be specific, the plllars of the “value
propositlon™ of the new UniCredit Banca
will be:
» customer satisfaction, and a focus
on customers (househelds and small
businesses);

» tailor-made relationships based on
business guidance provided by local
offices and on the appropriate allocation
of powers;

» a widespread presence in the local
social and economic structure;

= an innovative range of services and
products that meets customers’ needs.

In addition, thanks to the branch networks
coming from Banco di Sicilia, UniCredit
Banca di Roma and Bipop Carire, the new
UniCredit Banca will be able to further
enhance its local presence, especially in
Emilla Romagna, Liguria and Lombardy
(particularly in the province of Brescia),
and establish a greater presence in
Triveneto and Pledmont.

The strategy pursued by the new UniCredit
Banca aims to be fully consistent with the
unique features of the area managed.

“The new UniCredit Banca hopes to

become the main financial partner of
retail customers (households and small

businesses) In northern [taly, which has
immense business rescurces and a strong
desire o generate revenues.

New UniCredit Banca di Roma,

the retail bank with regional
responsibility for central

and southern ltaly

As noted above, the mission of the
new UniCredit Banca di Roma, with
headquarters in Rome, will be to look
after markets In central and southem
ltaly (Tuscany, Marches, Abruzzo, Umbria,
Latium, Molise, Sardinia, Campania,
Puglia, Basilicata and Calabria).

The bank, which will have a staff of about
14,100 employees, will be organized

in a general management office and

a network of 1,530 branches and will
combine the strengths of belonging to

4 leading international banking group
with the most important local traditions.
In doing so, it will focus on the regions
under its responsibility with the goal of
strengthening its competitive position and
its ability to manage the reference market.
Thus, the new UniCredit Banca di Roma
wilt aim to further strengthen and develop
its local business, social and institutional
relations in central and southern Kaly,

New Banco di Sicilia, the retail bank
with regional responsibility for Siclly
As noted above, the mission of the new
Banco di Sicilia, with headquasters in
Palermo, will be to look after the markets
under its responsibility through the
branches coming from UniCredit Banca,
UniCredit Banca di Roma and Banco di
Sicilia that are located in Slcily, and the 3
branches of Banco di Sicilia in the historical
centers of Milan, Rome and Turin,

The new Banco di Sicilia will have a staff
of about 5,200 employees which will be
organlized in a central management office
and a network of 430 branches.
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As wiingss to the development of Sicily's
economy, the goal of the new Banco di
Sicilla ig to be the first bank to help Sicily
conquer world markets and to contribute
in a significant and organized manner to
the renewal of Its production structure and
the needed recovery of its productivity and
competiliveness.

The new bank’s sole focus on the retail
segment and its widespread presence

in Sicily, as well as the strength of the
UniCredit Group's large domestic and
international network, are the strengths that
will allow the bank to work closely in the
area to support small and medium-sized
businesses that represent the true fabric
connecting the Sicilian production system.
It will provide the skills and energy needed
for these businesses to expand and carry
out projects on a global scate.

In this context, there will be a special
emphasis on collaboration with Confidi
consortiums; the selection and support

of investments In research, development,
innavation and training; new enterprise in
sectors with a high technological content;
indtiatives aimed at expanding in domestic
and international markets; and projects
aimed at developing the tourism business.

In order to provide the best support to
households and businesses, the new
Banco di Sicliia will have to further
develop relationships with individuals,
entrepreneurs and thelr families, and

with workers. To achieve this goal, it

will take advantage of “tailor-made”
professionalism and management styles
for various segments, with a constant
focus on the different needs of customers
in terms of products and services. It must
also continually listen to its customers'
needs in order to improve its ability to
meet their requirements and to become
their bank of choice over time.

Transfer of retail,
corporate, private,
mortgage, lending and
property business units

At the beginning of last May, the hoards
of directors of the Group companies, 1o
which the businesses that were previously
a part of UniCredit will be transferred
through the merger noted above, approved
the capital increases that UniCredit, as

the sole sharehaolder, will make when

transferring the following banking units:

» Retall Northern Raly, which is to be
transferred to the new UCB. The transfer
will involve the customers In the Group's
retail bank branches located in Val
d'Aosta, Piedmont, Liguria, Lombardy,
Veneto, Trentino Alto Adige, Friuli
Venezia Giulia and Emilia Romagna, as
well as customers handled by branches
formerly managed by the “Agenzia Tu”
Department of UniCredit Banca that are
located throughout ltaly,

» Retail Central and Southern Italy,
which is to be transferred to the new
BdR. The transfer will involve the
customers in the Group's retfail bank
branches in Tuscany, Umbria, the
Marches, Latium, Abruzzo, Molise,
Sardinia, Campania, Puglia, Basilicata
and Calabria;

= Retail Sicily, which is to be transferred
to the new BdS. The transfer will involve
the customers In the Group's retall
bank branches in Sicily as well as the
histerical branches of Banco di Sicilia
located in Mitan, Rome and Turin.

Based on the financial statements as
at December 31, 2007, the net value
of the transfer of the business units

concemed, which corresponds to the

capital increases, totaled €1.6 billion for
Retail Northern ltaly, €1.1 billion for Retail
Central and Southem Haly and €359
million for Retail Sicily.

In light of the above net transfer values,
the above transferee banks will vote on a
capital Increase in the same amount with
2 resulting revision to their respective
articles of assoclation.

Following the merger, UniCredit will transfer
other banking businesses to UniCredit
Corporate Banking, UniCredit Private
Banking, UniCredit Banca per la Casa,
UniCredit Consumer Financing Bank and
UniCredit Real Estate respectively involving
the following business units:

« Corporate, consisting of relationships
with small and medium-sized businesses
and larger agencies that have no treasury
or cash services; the net transfer vatue
amounts to €2.5 billion;

« Private, consisting of relationships with
individual, high-net-worth Individuals;
the net transfer value amounts to €15
million;

+ Mortgages, consisting of residential
mortgages to individuals; the net transfer
value amounts to €1.4 billion;

» Lending, consisting of lending
relationships (personal loans, special-
purpose personal loans, so-called
unsecured loans, etc) in amounts up
to €100,000; the net transfer value
amounts to €175 million;

« Properties, consisting of real estate
assets; the net transfer value amounts
to €2 million.

The shareholders’ meetings of the
transferee companies that will be required
to vote on the respective caplial increases
are to be held by mid-October of this
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year which will make the transfers valid
effective November 1st of this year,
immediately following the effective date of
the merger of UCB, BdR, BdS and Bipop
into UniCredit.

Integration of property,
IT and back-office
operations

In order to maximize economies of scale
and ensure the full infegration of the
two groups, the property operations, in
addition 1o the other former Capitalla
operations ([T and back-office) that were
transferred to URE at the end of 2007,
were centralized at URE (into which
Capitalia Solutions was also merged),
UniCredit Global Infarmation Services
(UGIS) and UniCredit Processes &
Administration (UPA) partly to improve the
cost structure of the combined group.

To be specific:

= The real estate operations of MCC -
Mediocredite Centrale {wholly-owned
by UniCredit) and Immobiliare Piemonte
(also wholly-owned by UniCredit) were
centralized at URE. The former were
transferred in a partial spinaff, and the
latter through a merger (all with effect
on July 1st, 2008);

« The IT operations of Capitalia
Informatica (wholly-owned by UniCredit)
were centralized at UGIS through
UniCredit's sale of the Information
System business unit last March for a
price of €2.5 million;

= The back-office operations of Capitalia
Informatica were centralized at UPA

) through the merger of the former
(effective Apdl 1st, 2008).

Asset gathering

In addition to already being a leader in
the onling trading secter, FinecoBank
has become a leading asset gathering
company through the integration of
UniCredit Xelion Banca.

In particular, the asset gathering

division of UniCredit Private Banking

was centralized at FinecoBank through

a partial spinoff. This diviston largely
consists of the stake {100%) in UniCredit
Xelion Banca and the staff and offices of
UPR's corporate center that services the
above bank. The spinoff of UPB's asset
gathering division went Into effect on July
1%, 2008.

Following the effective date of the above
spinoff transaction, FinecoBank absorbed
UniCredit Xelion Banca effective July 7, 2008.

Asset management

The Pioneer group strengthened its position
through the centralization of operations in
the asset management and assets under
management sectors. In particular, in order
to benefit from the prominence and wide
international presence of the Pioneer brand,
the following companies were integrated
through mergers in the first half of the
year:
» Capitalia Asset Management SGR
SpA (100%} Intoe Pigneer Investment
Management SGRpa (effective March
29, 2008);

« (Capitalia Investimenti Alternativi SGR
SpA (100%) Into Pioneer Alternative
Investment Management SGRpa
(effective April 1st, 2008);

= Capitalia Investment Management SA
{100%j} into Pioneer Asset Management

SA, Luxembourg (effective April 1st,
2008).

In addition, on April 1%, 2008, the sale

of the "irvestment management” unit of
Bipep Carire, UniCredit Banca di Roma
and Banco di Sicilia was sold to Pioneer
Investment Management SGRpa at a total
price of €5.7 million.

Leasing

The leasing operations of MCC were
integraled into Locat through a partial
spinoff of the leasing division. The
transaction, which went into effect on
July 1%, 2008, involved the inclusion of
the parent company {the sole shareholder
of the company spun off) in Locat's
shareholder structure with a direct stake
of 9.16%.

Retail banking

* As a part of the retail business unit,

products are to be developed In “global”
product factories with the full integration of
businesses. To be specific, the mortgage
business Is to be integrated Into UniCredit
Banca per la Casa, while the consumer credit
business is to be integrated into UniCredit
Consumer Financing Bank (formerty UniCredit
Clarima Banca). To be specific;
= Mortgage business: partial spinoff of
the mortgage division of FinecoBank to
UniCredit Banca per la Casa including
the equity investment in Fineco Credit, a
company wholly- owned by Fineco Bank
through which low-interest mortgage
Ioans are promoted and placed; The
transaction went into effect on July
1#, 2008, In addition, the mertgage
divisions of Bipap Carire, UniCredit
Banca di Roma and Banco di Sicilia are
{o be transferred {o UniCredit Banca per
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la Casa, after these banks are merged
into the parent company as noted
above.

» Consumer credit and credit card
operations: Transfer of the folfowing
divisions to UniCredit Consumer
Financing Bank {formerly UniCredit
Clarima Banca}:

- The division covering loans guaranteed
by sataries, through the partial spinoff
of the division by FinecoBank. This
division essentially consists of the entire
equity investment in Fineco Prestili,
which already included the operations
of the above area, and other operations
and human resources dedicated to the
management of this business that were
a part of FinecoBank (the transaction
went into effect on July 1%, 2008});

- The “lending”™ division of Bipop Carire,
UniCredit Banca di Roma and Banco di
Sicilia after the merger of these banks
into the parent company as noted above.

- The credit card divisions of Bipop Carire,
UniCredit Banca di Roma and Banco
di Sicilia. Specifically, the sale of the
above division by Bipop Carire was
finalized last May, while the other two
transactions will be launched in August
and October 2008 respectively.

Other organizational
transactions

Non-performing loans

Last April the non-perferming loans
acquired by UniCredit as a result of the
integration with Capitalia (a total of €4.5
hillion gross, and €1.3 billion net, for

a total of about 33,000 positions) were
transferred by means of a bulk sale of the
legal relationships to the subsidiary Aspra
Finance, a company that will eventually
serve as the repository for the Group’s
non-performing loans.

In this connection, last May Aspra Finance
also finalized the acquisition of the non-
performing loan portfolio of Bipep Carire
{a total of €438 millicn gross and €99
million net last April, for a tota! of about
6,000 positions).

Once completed, the concentration of
these loans at Aspra Finance will make

it possible to derive several advantages
such as () standard valuation criterig,

(i) the achievement of synergies from
centralized management and (jii) improved
porttolic management efficiency including
through the sale of loan packages.

Aspra Finance’s purchase of the Group's
nen-performing loans will be funded by
the gradual capitalization of Aspra Finance
by the parent company {in April, Aspra

- Finance's capital was increased to €350

million), and by suitable credit facilities
provided by the parent company.

In addition, Aspra Finance will centralize
equily investments being liguidated that
are coming from Capitalia in order to
optimize their management for liquidation
purposes.

Capitalia Service JV

In February 2008 UniCredit and Archon
reached an understanding to terminate
the Joint venture agreements related to
Capitalia Service JV. UniCredit, which
became the majority shareholder after
the combination with the Capitalia Group,
and Archon, a minerity shareholder,
terminated the joint venture agreements
effective December 31, 2007. Based cn
the understanding reached, Archen soid
it§\49% stake in Capitalia Service JV to
UniCredit for a payment of €0.5 million,

Trust operations

In order to strengthen the leading position
of Cordusio Fiduclaria, the merger of
Romafides {100%) and European Trust
(100%) into Cordusio Fiduciaria was
finalized effective July 1%, 2008.

Banking operations in Luxembourg
The merger of Capitatia Luxembourg SA
{100%)} into UniCredit International Bank
(Luxembourg) SA (100%) was finalized
effective July 1%, 2008,

The sale of the Monte Carlo branch of
Capitalia Luxembourg S.A. to Compagnie
Monégasque de Banque S.A. was also
finalized on February 29, 2008,

Securities services

Last March, in keeping with previous
transactions in the securities services
sector, UniCredit finalized the transfer

to Société Générale Securities Services
(“SGSS”) of the clearing and custody
activittes acquired following the integration
of Capitalia. The 1otal value of the
transaction was €195 million including
the sale of the stake held by UniCredit in
Euroclear,
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Corporate Transactions and Further
Rationalization of Group Operations

The securities services operation that was
transferred to SGSS had assets under
custody of €102 billicn and assels under
administration [n ltaly and Luxembourg of
€22 billion and €5 billion respectively.
Based on the outsourcing agreement
entered into by UniCredit and SGSS in
2006 following the sale of 2Sbanca
{currently SGSS}) to Société Générale,
SGSS will become the exclusive supplier
of securities services in Haly to the entities
concerned of the former Capitalia group.

Accordingly, UniCredit is proceeding

with the rationalization of its back office
pperations thereby optimizing its costs
and, at the same time, improving the level
of service provided to customers,

The first half of 2008 was characterized
ty the continuing process of integration
with the Capitalia group described eattier,
the reorganization of the Group and new
external growth Initiatives in accordance
with the divisional and segment models
with the aim of strengthening the Group's
leadership in various business areas and
eliminating overlapping businesses and
seeking additional synergies and cost
reductions. :

Intra-Group
Rationalization
Transactions

In order to simplify the Group's structure,
reduce conrol lines, achieve cost and
revenye synergies and manage the
subsidiaries’ business in ling with the
Group’s new divislonal model, the parent
company's Board of Directors approved the
tollowing transactions in the first half of
the year:

« the reorganization of the Group's ICT and
back office operalions;

= the project to combing the individual
mortgage business and consumer loans
at the Group level;

» tha project to implament a new
management model for leasing
operations at the Group level;

= tha reorganization of investment banking
activities in Turkey

Reorganization of the
Group’s ICT and back
office operations

Last May the parent company’s board of
directors voted to faunch two separate
projects to centralize the Group’s ICT and
back office operations in order to improve
the coordination and efficiency of these
business support areas and to achieve
further economies of scale and scope.

In particular, these projects call for the

establishment of:

+ a Global ICT Company that will serve as
the sole center for ICT services for the
entire Group; UniCredit Glabal Information
Services has been selected as the
company to perform this function;

« a Global Back Office Company that wilt
provide back office services at the Group
level; UniCredit Processes & Administration
has been selected for this function.

Both companies will reinforce the “customer-
centric” approach that will be based on
regularty surveyed customer satisfaction.

Given their complexity, the projects will

be structured in several phases and will
involve an analysis of the most appropriate
corporate model and the refated integration
method taking into account all legal, tax and
regutatory requirements in each of the three
countries initially nvolved (ftaly, Germany
and Austria).

At present, both projects call for HVB and
Bank Austria, In addition to the parent
company, to be sharehelders of the new
global ICT and back office companies.
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Project to combine the
individual mortgage
business and consumer
loans at the Group level

in order to ensure the best management and
cocrdination of the production of medium
and long-term loans to individuals and
consumer loans {an important strategic
business for the Group that is handled

by the Household Financing Department),
last June the parent company’s board

of directors voted to initiate a profect to
combine the activities currently performed by
UniCredit Consumer Financing and UniCredit
Banca per la Casa (a company wholly owned
by the parent company through UniCredit
Bancg) into a single entity. This combination
will foster growth of the business concemned
over fime, and centralize its management in
{taly, Germany, Austria and CEE countries.

The proposal Is almed at implementing

the new integrated management model

for the business concermned, which was
launched with the establishment of the
Household Financing Department at the
parent company, and it will also combine
the strategies of these companies. This
approach will encourage the cross-selling
of the products concemed and would make
it possible to achieve operating synergies,
especially in govemance functions, as weil
as a more efficient organizational/distribution
model with the resufting rationalization

of cost structures and simplification of
comporate structures.

To simplify the reorganization and avoid

the immediate establishment of a new
company, the rele of Global Household
Financing Company will be assigned to
UCHN, which, upon the successful outcome
of the corporate strategy to be defined

(which, at the moment, appears to be a
merger of UBCasa Into UCHn), will combine
the activities currently performed by UBCasa.
The “new™ UCFin would be in charge of
businesses in all markets in which the Group
operates including CEE countries {in the
latter, in a co-partnership with the respective
banks in the area). More specifically, the
company will use its branches (initially

in Munich and Warsaw} or joint ventures
with local entities to coordinate activities
performed abroad.

Due to its complexity, the combinatien
will be camied ol in several phases once
the details of the related business plan
and the final corporate strategy for the
implementation of the combination have
been defined with the goal of amiving at
a final business mode! structure for the
husiness concermed and completing the
related corporate transactions, which are
subject to the approval of Banca d'ltalia by
December 2008.

Project to implement a
new management model
for leasing operations at
the Group level

In order to ensure the best management
and poordination of leasing operations at the
Group level, fast June the parent company’s
board of directors voted to Initiate a project
to implement the new management model
for leasing at the Group level, which calls for
the following:

» the assignment of functions of the
operating sub-helding company for
leasing to the entity resulting from the
combination of UniCredit Global Leasing
and Locat (which Is to be called UniCredit
Leasing). This company will be responsible

for the planning, coordination and control
of this business at the Group level within
the framework of the parent company’s
quidelines;

« the operations and management of the
business in ftaly, which are currently
carried out by Locat, are to be maintained
at this entity.

The goal of the project is to implement the
new management model for leasing at the
Group level by centralizing the sub-helding
company role at an operating company in
order to ensure more efficient management
and coordination of the activities concemned.

This structure will allow for a Quicker

and easier transition from the cument
organizational/distribution model
(characterized by a "non-homogenous® mix
of companies located in different countries)
to the new business management model
focused on the creation of a global company
that manages the business In a uniform
manner, and at the same time leverages
the unique features of each country and/or
specific business area.

The company resulting from the proposed

" combination would also continue to directly

manage the business in ttaly through
Locat’s structure that is currently set up and
dedicated to this activily.

This approach will lay the foundation for:

+ a significant simplification in organization;

» a simplification of governance and key
processes;

¢ 2 reduction in the number of legal entities
{using, where possible, the model of the
sub-holding company's foreign branches),
thereby making the organizational
structure more streamlined and *flat,” and
shortening reporting lines;

* a better transfer of best practices to
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and of skills in the Group’s complex
leasing operations (including through the
establishment of dedicated “competence
centers” managed in a uniform and
coordinated manner).

The merger of UniCredit Global Leasing into
Locat was Identified as the most suitable
corporate strategy for Implementing this
combination.

The boards of directors of the companies
imvolved in the combination approved the
launch of the merger on June 30 and July
14, 2008 respectively. The transaction is
expected to be completed by the end of
December 2008, effective January 1, 2008.

Reorganization of
investment banking
activities in Turkey

In May the parent company’s board of
directors approved the following measures
in order to reorganize UniCredit Group's
investment banking activities in Turkey

and to generate critical mass, create a

single point of contact with customers and

achleve synergies:

» The conceniration of several business
lines of the MIB division in Turkey
{initially institutional equities, proprietary
equity trading and market making,
research, M&A advisory business and
corporate finance, and investment
banking erigination) into a new company
owned by Kog Financial Hizmetler A.S.
(KFS), the new 50-50 joint venture
between the UniCredit Group and the
Kog Group. This area would include (j)
the business with institutional customers
that is currently carried out by Yapi

Kredi Yatiim Menkul Degerler A.S. (Yapi
Yatirim), the subsidiary investment bank
of Yapi Kredi Bank {which is in tum
a subsidiary of KFH), and (i) several
Turkish businesses of HVB and Bank
Austria that are currently handled by the
respective representative offices of HVB
and CAIB.

= The acquisition of a Turkish brokerage
house by KFS that will be used as a
platiorm for the creation of the above
subsidiary.

Since institutional and large corporate
customers need specialized products

and services, it was deemed appropriate
to concentrate institutiona! brokerage
activities into an ad hoc company
separated from the retail business. In
order to facilitate the ¢oordination of this
company with UniCredit and to make

the best use of UniCredit's network and
capabilities, the new specialized company
will be owned directly by KFS and not by
Yapi Yatirim thereby making it possible

to use the UniCredit MIB brand and to
take advantage of the managerial support
provided by this Group division.

The creation of a specialized investment
banking vehicle company owned by KFS
will make It possible to leverage the overall
product knowledge of the MIB division

in combination with the branch network
and customer base of Yapi Kredi Bank in
Turkey. in addition, the combination of Yapi
Yatlrim’s local expertise in Turkish securities
markets, the global distribution platform
and access to international investors by
UniCredit's MIB division would make it
possible for UniCredit to strengthen its
position in the Turkish banking market.

The entire transaction should be finalized
by the end of the current year.

Squeeze-out at
Bank Austria ("BA")
and Bayerische
Hypo- und
Vereinsbank ("HVB")

The squeeze-out of ordinary Bank Austria
shares held by minority shareholders
was recorded on May 21, 2008 in the
Company Register of the Court of Vienna
after a compromise was reached for all
related Iegal actions pending in Austria.

The total amount to be pald for the
squeeze-out is about €1,045 million
including the related interest and the
amount paid as a settlement to those who
contested the resolutions passed during
the shareholders’ meeting at Bank Austria
on May 3, 2007.

The proceeds of the squeeze-out and the
related interest will be paid to minority
shareholders by the legal deadline
following publication of the notice that the
squeeze-out has been recorded. Thus, it
is expected the payment will occur by the
first half of next August.

Following this transaction, UniCredit will
hold 99.995% of BA, and the remaining
0.005% (10,100 shares) will be held by
two Austrian entitles (the AVZ foundation
and the employees' BR-Fund).

With regard to the squeeze-out initiated
for the shares held by minority HVB
shareholders, the Court of Munich upheld
the petition filed by HVB at the trial court
leve! to request the recording of the
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though actions by a minority of banks
are pending to annul the shareholders'
resolution that approved the squeeze-
out. The court found that the procedural
defects ciaimed by the plaintiffs were
unfounded. The appeal court ruling

is expected shortly (next August or
September). If the appeal court ruling
(which will be final) Is in HVB's favor, the
squeeze-out may be recorded, and HVB
shares would be transferred by law by
minarity shareholders 1o UniCredit.

New Growth
Initiatives Qutside
the Group

The Bank
Austria Sub-Group

JSG Ukrsotsbank (USB)

On January 23, 2008 the subsidiary
Bank Austria finalized the acquisition of
94.2% of JSC Ukrsotshank (USB}, the
fourth largest bank in Ukraine in terms
of lpans to customers and deposits

listed on the Ukrainian Stock Exchange.
Originally USB's operations were focused
on the local corperate and SME sectors,
but recently the focus has shifted to the
retall area. The bank currently intends to
further diversify its business in the areas
of asset management, financial consulting
and pension funds. As of June 30, 2008,
USB had a distribution network of 457
branches and managed assets tolaling
about €4.5 billion. This acquisition
strengthens the Group's presence in
Ukraine, which is one of the fastest
growing markets in the region. UniCredit
already has a presence in this market with

UniCredit Bank Ltd. The investment for the
above totaled €1.599 million.

It should also be noted that fast May, USB's
shareholders’ meeting approved a capital
increase totaling US$ 150 million in order
to support USB's projected growth and

to keep the capital adequacy ratio in line
with the requirements of local Ukrainian
regulations. The above capital increase

is expected to be completed by the third
quarter of 2008.

JSC ATF Bank (ATF)

Following the cancellation of the emergency
arder issued by the competent Kazak court
at the request of a minority sharehclder, in
April 2008 BA completed the compulsory
takeover that was originally launched on
Nevember 17, 2007. Through this offer,

the capital increases subscribed by BA

last March and May and other market
purchases, Bank Austria increased its stake
in ATF from 94.7% to 99.6% (99.9% of
ordinary shares and 99.0% of preferred
shares). The investment for the above
tolaled €1.893 million.

- The Pioneer Sub-Group

Joint Venture in India

in order to take advantage of business
opportunities in India, at the end of last
June Picneer Global Asset Management
S.p.A. (“PGAM™) purchased a 51%

stake in the share capital of BOB Asset
Management Company Ltd (currently
Baroda Pioneer Asset Management
Company Ltd) with a total outfay of about
€14 millien. This transaction falls under
the partnership agreement entered into in
October 2007 with Bank of Baroda, the
fourth largest national bank in India with
over 2,700 branches in the country and
over 29 million customers.

PGAM's contribution to the joint venture
will be its expertise in terms of products,
investment processes, marketing
strategies and professionalism (the hiring
of staff and related training), while Bank
of Baroda will contribute its knowledge of
the local market and customers, a sales
torce consisting of the bank’s distribution
network, and the ability of the latter to
interact with the competent authorities.

Other Transactions
Involving
Subsidiaries/Equity
Investments

Italy

RCS Mediagroup SpA

Last January the subsidiary Capitalia
Partecipazioni finalized the sale of a
2.05% stake in the ordinary capital of
RCS Mediagroup, which was tied to the
shareholders’ agreement with right of first
refusal and a consultation agreement,

to other participants in the agreement.
The sale was at a total price of about
€48 million with an individual capital
loss applicable to Capitalia Partecipazioni
of about €9 million, However, on a
consolidated basis, the transaction
resulted in a capital loss of about €12
million. ’

Edipower SpA

In January 2008, the parent company
tinalized the sale of the 10% stake held in
Edipower for a total price of about €278
millien resulting in a positive impact of
about €1 million on the profit and loss
account.
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IRFIS — Mediocredito

della Sicilia SpA

Last May, Banco di Sicllia signed an
agreement with Banca Popolare di
Vincenza S.c.p.a. for the sale of the entire
stake held in IRFIS - Mediocredito della
Sicilia S.p.A., a bank headquartered in
Palermo that specializes In medium and
long-term loans to small and medium-
sized companies,

The transaction, which Is subject to
authorizations by the appropriate Malian

" authorities, calls for the reduction of

the company’s shareholders' equity

1o about €58 millien (€107 million

as at December 31, 2007) with the
distribution of an extraordinary dividend

to shareholders, and the reassignment

of a group of employees to the UniCredit
Group by the date the equity investment is
transferred. .

The sale price of the 76.26% stake held
in IRFIS by Banco di Sicllia is about €35
million, which equates to a value of about
€45 million for a 100% stake.

Communication Valley SpA

Last March, Kyneste, a wholly-owned
subsidiary of the parent company that
manages and provides ICT platiorms, sold
the 100% stake held in Communication
Valley S.p.A. {a company specializing in IT
managed security) to the Reply Group.

The sale transaction, which was carrled
out on the basis of an enterprise value
of €14.5 million, Is a part of the
reorganization strategy for the Group's
IT operations following the merger with
Capitalia, and it Is based on a business
plan that will provide positive growth
prospects to the company and its
employees.

This transaction will allow the UniCredit
Group to focus on is core business and on
reorganizing IT operations in accordance with
a service model that is fully dedicated to the
Group's intemal needs. UniCredit, which will
continue to use the spedalized services of
Communication Valley, felt It was appropriate
to increase its Investment in the company
due to its exceltent market recognition. At
the same time, the sale to an operator that
specializes in information technology such
as Reply represented the best solution to
enhance the market potential and know-how
of Communication Valley.

FIMIT - Fondi Immobiliari
Raliani SGR SpA

Last June 30, the parent company sold
Its entire 51.55% stake In the subsidiary
FAMIT - Fondi Immobiliari Italiani SGR

te a group of institutional investors
(IFIM, ENPALS, LBREP Il FIMIT Sarl and
INARCASSA) at an overall price of about
€55 million resulting in a capital gain of
about 28 million.

Speed SpA

Last March, the subsidiary Capital
Merchant sold its 19.19% stake in Speed
SpA (a company helding a 39% stake In
Pirelli Tyre in its portfolic} to the Pirelli
Group at a total price of €83.3 million

generating a capital gain of €19.4 million.

Schemaventotto SpA

Last June 25, the partial, non-proportional
spinoff of Schemaventotto SpA went into
effect. The subsidiary UniCredit Corporate
Banking holds a 7.69% stake In thls
company. As a result of this transaction,
the latter replaced the stake held in
Schemaventottc with 100% ownership of
a NewCo called Corporate Partecipazioni
Srl, which heids a 3.34% stake in the
listed company Atlantia SpA (the main
ltalian expressway operator).

Bosnia

Herzegovina

On February 29, 2008, the combination of
the banks operating in Bosnia-Herzegovina
{UniCredit Zagrebacka Banka d.d. and HVB
Central Profit Banka d.d.) was completed.
The bank resulting from the combination
was renamed UniCredit Bank d.d.

Poland

Bank BPH SA

Last June 17, UniCredit completed the
sale of a majority interest in Bank BPH to
GE Money Bank, the Polish bank that is
a part of the consumer credil division of
General Electric.

Pursuant to the agreements signed,

the parent company transferred the
65.9% majority interest (compared to
the 71.03% overall stake held by the
parent company) through the sale of
100% of the share capital of HoldCo77
B.V. (a Dutch-registered special-purpose
vehicle company to which UniCredit had
previously transfemed its majority interest
in BPH) for a cash payment of €530.5
million,

As a pant of the same transaction, last
June 18, CABET Holding, a wholly-owned
subsidiary of Bank Austria, sold its 43.9%
stake in BPH TH (a company active in the
asset management segment that is owned
by Bank BPH} to General Electric Gapital
Carporation for a cash payment of €85
million.

The parent company’s sale of the stake
in BPH was the last step to achieve full
compliance with the agreement signed
on April 19, 2006 between the Polish
Treasury Ministry and UniCredit.
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With regard to the remalning stake of
approximately 5.1% held in Bark BPH,
UniCredit has not signed an agreement with GE
Money regarding the management of the latter
bank since this investment would be merely of
a financial nature.

Romania

Establishment

of a new company

for the development

of consumer credit in Romania

In order to take advantage of the significant
husiness and income potential and the
development of the consumer credit markst

in Romania, last April the parerit company’s
board of directors approved a project that

calls for establishing a joint venture {"NewCo™)
in Romania between UniCredit Consumer
Rnancing Bank SpA (“UCAN™ - a wholly-owned
subsidiary of UniCredit Bank that operatesin
the consumer credit sector) and the local bank
UniCredit Tiriac Bank SA {UCT,” in which Bank
Austria holds a 55.21% stake).

NewCo, which will be renamed UniCredit
Consumer Fnancing SA (“UCHn Romania™)
and will be headquartered in Bucharest, will be

provided with share capital of €5.39 million,
B5% of which will be held by UCFin and
35% by UCT.

UCRn Romania will develop, process and
control all the Group's operations in the
consumer credit market in Romania and
will act as the “product factory™ for the
UCT network In the area of all consumer
credit products. At the same time, NewCo
will develop direct sales channels for loans
through peints of sale (POS financing) and
car loans {car financing) at autormobile
dealers, which are expected lo generate
significant business volume and new
customers for UCT.

The initiative propesed will allow the group
to take advantage of growth cpportunities

In the consumer credit market in Romania
by combining local expertise on legal, tax,
financial and administrative matters with the
multi-channel and multi-product experience
amassed by UCFin in Haly, and by using

the positive experience of cooperation in
Bulgaria between UCHn and UniCredit
Bulbank as a model.

This project will allow the UniCredit Group to:
= increase the range of products and

services provided to customers in a
profitable market with a high growth
rate;

 increase its degree of specialization
in the consumer credit market by
improving product and process
innovations and providing better controls
over credit risk;

= actively support the Group's
‘development programs for the domestic
Romanian market, particularly by
providing a new proposal to UCT to
provide value to mass market and upper
mass market customers;

« take advantage of the synergies that
may be derived at the level of “global
product lines” for the consumer credit
market {funding, training, IT, etc.);

+ develop UCFin's organizational model
and the international platform for
consumer credit in order to use them for
future initiatives in other new markets;

* increase the Group's cross-selling
activities by leveraging UCT customers
to achieve the highest customer
retention rate;

« increase the overall value for the Group
by combining the strength of the UCT
sales network and the know-how of
UCFin specialists,
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Russia

ZA0 UniCredit Bank {formerty IMB
Bank)

Last May, ZAQ UniCredit Bank {wholly
-owned by Bank Austria) carried out

a capital increase of 7.6 bitlion rubles
{equal to €206 million at the end-June
exchange rate) which was fully subscribed
by Bank Austria.

The capital increase will allow the
subsldiary to adhere to the capitalization
requirements set by the regufations of
Russian regulatory authorities and will
make it easier to achieve the Russian
bank’s ambitious growth plans. It will also
further strengthen the retail and SME
business and facilitate the expansion of
its network from 64 polints of sale to 124
planned in 2008.

Turchia

Koc Finansal Hizmetler A.S./Yapi
ve Kredi Bankasi A.S.

In order to support the further growth
of Yapi ve Kredi Bankasi A.S. (the fourth
largest Turkish national bank in terms

of total assets; 81.79%-owned by Koc
Finansal Hizmetler A.S., which s owned
equally by Bank Austria and the Kog
group) and to allow Koc Finansal Hizmetler
A.S. ("KFS") and Yapi ve Kred Bankasl
AS. ("YKB") to meet the minimum
regulatory requirements in terms of capltal
adequacy, the latter two banks approved a
capital increase. .

To be specific, last May, the shareholders’
meeting of KFS approved a capital
increase of YTL 500 million (equai to
about €260 million at the end-June
exchange rate) to be subscribed by

Bank Austria and the Kec group in equal
measures (each with YTL 250 million).

With regard 1o YKB, in April the bank’s
shareholders' meeting voted to grant
the board of directors the option to
increase YKB's capital up to YTL 5
billien (about €2.59 billion), including in
several tranches, over a perlod of up to
five years. As a part of this resolution,
last May the board of directors of YKB
approved a capital increase in the
amount of YTL 920 million, which is to
be completed by the end of August. To
be specific, the parent company KFS [s

to subscribe YKB's capital Increase In
proportion to its stake in YKB (81.79%),
which corresponds to an outlay of about
YTL 752 million (about €389 million} in
addition to a share of any unsubscribed
amount of up to about YTL 15 million.

The capital increase will allow the YKB
group (i) 1o consistently keep the capital
adequacy ratio above the regulatory limit;
(i) to adequately meel the new regulatory
requirements; (ili) to confirm and support
the group's commitment to achieve
hetler-than-market performance and to
continue its branch expansion ptan.

Disposal of equity
investments

The disposal of non-strateglc equity
investments continued. Specifically,

the parent company sold its stakes in
Cedacri SpA (7.19%), Mediocredito
Trentino Alto Adige SpA (7.80%) and
IKB Deutsche Industriebank AG (0.45%)
resulting in total proceeds of about €26
million and a capital gain of about €12
mitlion.
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Consolidated Balance Sheet {£ multion}

AMOUNTS AS AT

SEE
06.30.2008 12.31.2007 NOTES
Assets part 8) Assets
Cash and cash balances = #em 10 4,757 11,073
Financial assets heid for frading = #em 20 201,325 202,343 Tab. 2.1
Loans and receivables with banks = #em 60 120,832 100,012 Tab. 6.1
Loans and receivables with customers = #am 70 598,944 576,320 Tah. 7.1
Financial investments 63,490 62,207
30. RAnancial assets at fakr value througl profit o loss 15,299 15,352 Tab. 3.1
40, Avallable-for-sale financlal assets 33,534 31,958 Tab. 4.1
50. Held-to-maturtly investments 11,480 11,731 Tab. 5.1
100. Investments In associates and joint venfures 3177 3,166
Hedging instruments 2,366 2,442
80. Hedging dertvatives 3,003 2513
90. Changes in fair value of portfollo hedged Items -637 -71
Property, piant and equipment = fom 120 11,989 11,871
Goodwill = kem 130 - intangible assets of which: gooowill 21,0719 19,273
Other intangible assets = #em 130 - Intangible assats net of poodwill 5,500 5,738
Tax assets = lfern 140 10,847 11,184
Non-current assets and disposal groups classified as held for sale = item 150 3,895 6,375 Tab. 15.1
Other assets . 14,743 12,668
110. Insurance reserves atiributable to reinsurers - -
160. Other assets 14,743 12,666
Total assets 1,059,767 1,021,504
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Continued: Consnlidzid Balancy Sheet

Consolidated Balance Sheet {€ milion)
AMOUNTS AS AT

SEE
08.30.2008 12.31.2007 NOTES
Liahilities and shareholders' equity Part B) Liabilities
Deposits from banks = #em 10 186,326 160,601 Tab. 11
Deposits from custorners and debt securities in issue 639,797 630,301
* 20. Deposits from customers 402,045 390,401 Tab. 2.1
30. Debt securitles in lssug 237,752 239,900 Tab. 3.1
Financial Gatilitles held for trading = #em 40 121,879 113,657 Tab. 4.1
Rrancial Bahilities at fair value through profit or loss = ftem 50 1,703 1,967 Tab. 5.1
Hedging instruments 5484 4,944
60. Hedging desivatives 6739 5,569
70. Changes In fair valug of portfolic hedged items -1,255 -625
Provisions for risks and charges = #am 120 8,326 8,991 Tab. 12.1
Tex Eabilittes = #em B0 6,596 7,510
Liabilities included In disposal groups classified as held for sale = #em 90 2,121 5,027 Tab. 15.1
Other liabilities 2123 26,042
100. Other Habilities . 25,672 24,336
110. Provision for employee severance pay 1,401 1,528
130. Insurance resenves 158 178
Minorities = fem 210 3997 4,740
Sharehotders’ equity, of which: 55,707 57,724
- Capital and reserves 54,042 50,995
140 Revaluation reserves, of which: Special revahztion faws 277 277
170 Reserves 14,768 10,690 Tab. 15.5
180.Share pramium 33,194 33,708
190.Issued capital 6,683 6.683
200 Treasury shares -880 -363
- Avallable-for-sale assets falr value reserve and cash-flow hedging reserve -1,208 768
140.Ravaluation reserves, of which; Availabie-for-sale financial assets -173 1,480 Tab. 15.6
140.Revaluation reserves, of which: Cash-flow hedges -1,035 =712
- Net profit = item 220 2,873 5,961
Total liabilties and shareholders' equity 1,059,767 1,021,504
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Reconciliation of Condensed Accounts
to Mandatory Reporting Schedule cowmwuen)

Consolidated Income Statement (£ mitkion)

FIRST HALF SEE THE NOTES
2008 PART C)
Net Interast 8,862 Table. 1.1 and 1.4
30.Net Interast margin 8,718
less: Capitalla Purchase Price Allocation effect 144
Dividends and other income from equity investments 356
70.Dividend income and similar revenue 961 Table. 3.1
less: dividends from held for trading equity Instruments inciuded in ftem 70 -693
240.Profit foss) of associales - of which: Profit (foss) of associates valued at equily 88
Net Interest margln 9,218
Net fees and commissions = item 60 4,802 Table.2162.3
Net tracing, hedging and fair vatue income -199
80.Gains flosses} on financial assets and liabilities held for trading -942 Tabls. 4.1
+ dividends from held for trading equlty instruments (from ltem 70) 693
+ net provisions - trading profit (from llem 190) 100
90.Falr value adjustments in hedge accounting 19 Table. 5.1].
Gains ffosses) on disposal and repurchase of avaliable-for-sale financial assets - private equily ffrom
item 100 b} 7
100.Gains losses) on disposal or repurchase of ; @ financial llabilities -5
110.Gains (fosses) on financial assels and Hablities designated at far valua throigh profit and loss -71 Tablg. 7.1
Net other expenses/income 22
1580, Premiums eamed (nal) 55
160.0ther income {net) from insurance aclivities -43
220.0ther net operating incoms 572  Tables. 15.1 and 15.2
less: Other operating Incoma - of which: recovery of costs -303 Table. 15.2
Net write-downs/-backs of tangible operating lease assets {from item 200) -63
Galns {losses) on disposals of investments - assels leasing operation {from item 270) 4
Net non-interest Income 4,825
OPERATING (NCOME 14,043
Payroll costs -5,066 Table. 11.1
180.Administrative costs - g} staff expenses -5,140
lass: Integration costs 74
Other administrative expenses -2,965
180 Administrative costs - b) other administrative expenses 2,994 Table. 11.5
less: Integration costs 29
Recovery of expenses = item 220. Other net operating Income - of which: Operating income - recovery of costs 303 Table. 15.2
Amortisation, depreciation and Impalment losses on Intangible and tangible assets -633
200.Impalment/Write-backs on property, plant and equipment -416
less: Impairment losses/write backs on property awned for investment - 7
less: Net write-downs/-backs of tangibla aperating lease assets ffrom fem 200) 63
210.impalment/Write-backs on Intangible assets -332
less: Capitalia Purchase Price Allocation effect 45
Operating costs -8,361
OPERATING PROAT 5,682
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Gonfined: Congolidatad Income Statement

Consolidated Income Statement (< miltion}

FARST HALF SEE THE NOTES

2008 PART ©)
OPERATING PROFTT 5,682
Impairment of goodwil -
260.Impaimment of goodwill R

Provisions for risks and charges -128 Table. 12.1
190.Provislons for risks and charges -16
lgss: net provisions - trading profit -100
Surplus on release of Integration provision -12
integration costs i -91
Net impairment losses on leans and provislons for guarantees and commitments -1,468
100.Gains {losses) on disposal and repurchase of a) loans 5

130.Jmpalment losses on 3) loans -1,426 Iable. 8.1
130.impairment losses on d) other financial assets -47
Net income from [nvestments 382
. 100.Galns flosses) on disposal and repurchase of b) available-for-sale financlal assets 83

less: Galns {losses) on disposal and repurchase of avallabla-for-sale financial assels - private equily -7
100.Galns flosses) on disposal and repurchase of ¢) held-to-maturity investments -

130.Impalrment fossas on: b) avaliable-for-sale financial assets -35
130.impalrment losses on: c) hetd-to-maturily Investments -
Impalrment losses/write biacks on property owned for Investment {from Iltem 200) -7
240.Profit {loss) of associates -of which: write-backs/impalrment losses and pains/iosses on disposal of
associales valued at equity 127
250.Net valuation at falr vatue of lyangible and Intangible assets -16
270.6ains (losses) on dispasal of lnvestments 208
fess: Gains (losses) on disposals of investments - assels leasing operation {from ftem 270) -4
fess: Capitatla Purchase Price Allocation effect 33
PROFT BEFORE TAX 4377
Income tax for the period -1,041
290.Tax expence related to profit from continuing operations -97¢
less: Capitalia Purchase Price Allocation effect -62
NET PROFIT 3,336
Galns flosses) on gssels dassified as held for sale, after lx = llpm 310 -
PROFIT (LOSS) FOR THE YEAR 3,336
Minorifies = Hem 330 -303
NET PROFIT ATTRIBUTABLE TO THE GROUP BEFORE PPA 3.033
Capitafia Purchase Price Allocafion effect -160
NET PROAT ATTRIBUTABLE TO THE GROUP 2,873
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First-Half Report on Operations

Information on Structured Credit Products

and OTC Derivatives

The impairment of US subprime morigages
starting in the second half of 2007 caused
a general widening of credit spreads and
reduced liquidity in the securitized credits
market. This contributed significantly to the
later difficutties In the financial markets,
which are still In turmail,

This scenario has accentuated the market's
need for information on banks' risks arising
out of structured credit instrument trading
either directly or through vehicles. The Group
disclosed the detailed position both of the
Markets & Investment Banking Division’s
structured credit products portfolio and of
the operations of the conduits sponsored

by the Group, as well as it exposure to
subprime mortgages and acquisition and
leveraged finance, when presenting its
results to the market, first, starting in 03
2007. At the request of CONSOB the 2007
First Half Report included information on
subprime mortgages and in the 2007
Accounts extensive information on conduits,
Structured Investment Vehicles (SIVs) and
derivatives business with customers, as
well as subprime mortgages. Banca d'italia
also requested the inclusion in the Accounts
of information on structured finance with
special reference to the assessment and
managerment of risk.

In April 2008 the Financlal Stability
Forum published *Enhancing Market and
Institutional Resilience® which encouraged
financial institutions to expand their risk

disclosures in respect of structured products
and special lending business, like leveraged
finance, both in the short term, starting with
the 2008 First Halt Report, and in the fong
term, This document encouraged supervisors
to provide further guidance to strengthen
disclosure requirements under Pillar 3 of
Basel Il, and the IASB to finalize accounting
standards and work with other standard
setters towards international convergence.

In June 2008 the CEBS (Committee of
European Banking Supervisors) distributed a
document analyzing the banks’ reporting of
securitizations, structured products and the
illiquid assets imvolved in the recent market
furmoll. This resutted in a statement of "good
reporting practices”, which is In line with and
supplements the recommendations of the
Financial Stability Forum in various ways and
varicus areas. The CEBS recommends early
atoption of these practices, even f not rigid
application and in any case where the banks
are actually involved In the businesses hit by
the turmoil. Banca d'talia also gave precise
instructions on the Information to be provided
in Arst Half 2008 Reports in line with the
recommendations of the Anancial Stabllity
Forum,

CONSOB's notice 8069682 dated July 23,
2008 requested that the First Half Report at
June 30, 2008 include specific information on
Investments in consolidated Special Purpose
Entities (SPEs) and struchured credit products,
the fair value of financial instruments and

over the counter derivatives business with
customers. The information requested by
CONSOB, which covers the recommendations
of the Financial Stability Forum and the
CEBS, is given in this section, except for

the information on bank’s risks, with special
reference to liquichiy risk and to the sensitvity
analysis and stress test conceming the trading
portfolio, which is given in Part E) Bqplanatory
Notes.

A glossary of terms and acronyms is included
in the annexes heretn.

Valuation Principles

The Group's business in structured interest-
rate, equity and credit Instruments (ncluding
exposures to US Subprime and US Alt-A) as
well as in derivatives closed with customers is
concentrated for the most part in our Markets
and investment Banking Division.

These instruments are valued in accordance
with the Instructions contained in the

BIS's Infernational Corvergence of Capital
Measurement and Gapital Standards (the
“Basel f Report™) transposed by Banca d'italia’s
Circutar 263 in December 2006.

In detall: these positions are valued using
available, independent market prices, i.e.,
they are marked to market provided that the
instrument is quoted in active markets.
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if market prices are not available, the
Group marks to model using models that
are in line with evaluation methodologles
generally accepted and used by market's
participants and that refer to market prices
as far as possible. Valuation models applied
include discounting cash flows techniques
as well as techniques for the estimation of
volatility and they are reviewed both when
they are developed and periodically in order
to grant their consistency.

In order to ensure that valuation models are
objective, the Group uses:

» independent price verification (IPV) and

» fair value adjustments (FVA).

Independent price verification entails the
monthly checking of position prices by risk
management units which are independent
of the units trading the positions.

Verification entails comparison of daily
prices and adjustments in line with
valuations obtalned from independent
market participants.

In addition to independent price verification
the following fair value adjustments are
carried out alse for accounting purpases:

« Close-0ut Costs: this adjustment reflects
the cost that the bank would bear to
close out the net financial risk in its
pertfolio by applying the bid/offer spread
seen in the market for each risk factor.

» | ess Liquid Positions: this adjustment
is made whenever market prices are
considered unrepresentative of the price
at which the position could be unwound,
due to the volume or frequency of trades,
the limited number of market participants
or the size of the position held.

« Model Risk: this adjustment is made, in
respect of financial instruments marked
to model, to take into account the
possibility that the fair value produced
by the mode! differs from the sale price
of the financial instrument.

Structured Credit
Products

A detailed deséription of the Group’s
business in structured credit products is
provided below, i.e. Information on the
Group's role as Originator, Sponsor and
Investor, according to the definitions given
by the Basel Il framework and the already
mentioned Banca d'ltalia’s Circular 263
(see also the Glossary in the Annexes).

Information on the exposures to monoline
Insurers and leveraged finance, as well

as details on the methods to calculate the
fair value of structured credit products are
also given below.

The Group as originator

The Group’s origination consists

of the sale of on-balance sheet
receivables portfolios to vehicles set
up as securitization companies under
Law 130/1999 or similar non-ltalian
legislation.

The buyer finances the purchase of the
receivables portiolios by issuing bonds of
varying seniority and transfers its issue
proceeds to the Group.

1. We refer 1 loans sokd, also syntheticatly, but nat derecognized from bakancs sheet

The yield and maturity of the bonds issued by
the: buyer therefore mainly depend on the cash
flow expected from the assets being sold.

As a further form of security to
bondholders, these transactions

may include special types of credit
enhancement, e.g., subordinated loans,
financial guarantees, standby letters of
credil or over-collateralization.

The Group's objectives when carrying
out these transactions are usually the
following:

« to free up economic and regulatory
capital by carrying out fransactions
that reduce capital requirements under
curment rules by reducing credit risk and

« {0 reduce funding costs given the
opportunity to issue higher-rated bonds
with lower interest rates than ordinary
senior bonds.

- The Group carries out both traditional

securitizations whereby the receivables
portfolio is sold to the SPV and synthetic
securitizations which use credit default
swaps to purchase protection over all or part
of the underlying risk of the portfolio,

Use by the Group of this type of structures
is limited. The amount of foans securitized!
is equal to 7.56% of the Group's total loan
partfolio,
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First-Half Report on Operations

Information on Structured Credit Products
and OTC Derivatives (Coxvven)

Under traditional securitizations the Group ©
keeps the first loss in the form of junior
bonds or similar exposure and in some
cases provides further credit enhancement
as described above. This enables the Group
1o benefit from the portion of the sold
receivables’ yield in excess of the yield due
to the senfor and mezzanine tranches.

Retention by the Group of the first loss risk
and the comresponding yield means that
most of the risk and return on the portfolio
is retained. Consequently these transactions
are recognized in the accounts as financings
and no profits arising out of the transfer

of the assets are recognized and the sold
receivables are not derecognized.

Synthetic securitizations also entall retention
of the receivables subject to credit default
protection on the balance sheet. The swap
is recognized in the accounts, as well as any
retained interest.

The first table on the right shows the
Group’s retained gross and net exposure
under securitizations In which it was the
originator, subdivided according to whether
or not the receivables were derecognized in
the accounts.

The amounts given are mainly interests
retained by the originator. ABSs arising out
of securitizations and held in the Markets &
Investment Banking Division's portfolio are
also shown.

The transactions included under *Assets
sold and derecegnized” are those in which
the Group, while retaining most of the risk
and retum of the underlying receivables,

Exposures deriving from the securitization of own assets {t" mlfion)

BALANCE SHEET EXPOSURE AS AT
06.30.2008 12.31.2007
GROSS NET NET
BPOSURE EXPOSURE EXPOSURE
- Assets sold totally derecognized 1,135 1,124 1,262
- Asseis sold but not derecognized 5,346 5,281 3,085
- Synthetic fransactions 7,056 6,386 8,280
Total 13,537 13,30 12,597

Retained tranches break down according to the level of subordination as follows:

DD ) ) DUT [J HA
AMDUNTS AS AT

06.30.2008 12.31.2007
SENIOR MEZZAMINE JUNIOR TOTAL TOTAL
Balance sheet exposure 10,537 1,357 1,497 13,391 12,597
- Assets sold totally derecognlzed 123 428 573 1,124 1,262

- Assets sold but not
derecognized 3,958 425 898 5281 3,055
- Synthetic transactions 6,456 504 6 6,986 8,280
Gurantaes ghen 27 - 67 334 3
- Assets sold totally derecognized 267 - 267 260

- Assets sold but not
- Synthetic transactions - - 67 67 113
Credlt facilities - [ 45 767 788
- Assets sold totally derecognized - 722 722 (L)

- Assets sold but not
derecognized 45 45 45
- Synthetic transactions - -

nevertheless derecognized them because
the transaction was prior to 1* January
2002, On first adoption of IFRS the option
permitied by IFRS 1 that allows assets
sold before 1% January 2004 not to be
rerecognized, regardiess of the amount of
risk and return retained, was taken.

However, assessment and monitoring of risk
undertying securitizations are performed with
regard not o exposure to the SPV but rather
to the sold receivables, which are monitored
costtinuously by means of quarterly reports
showing status of the receivables and
repayment performance.
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traditionat and syrithetic securttizations.

The following tables give a breakdown of the Group's

retalned (.., non-derecognized) receivables by region and asset quality, and by

Securitized assets broken down by geographical area (= million}

AMOUNTS AS AT 06.30.2008
ALY GERMANY AUSTRIA  REST OF THE WORLD TOTAL
Assets sold but not derecognized
- Besidential morigage loans 13,068 - - - 13,068
- Leasing 8,873 - 385 - 9,258
- Consumer loans 73 - - - 73
- SME loans 63 - - - 63
) - Corporate loans - 5,402 - . 5,402
- {thers - - - .
Total 2077 5,402 385 . 27,864

Securitized assets broken down by geographical area (€ miion)

AMOUNTS AS AT 08.30.2008
OTHER EUROPEAN
OTHER UE COUNTRIES REST OF
ITALY GERMANY AUSTRIA COUNTRIES {NON UE) AMERICA THE WORLD TOTAL
Synthetic transactions
- Residential mortgage loans - 13,708 - - 13,709
- Commercial morigage loans - 2,009 7 2 4 2,022
- SME loans 3,183 1,835 15 5,125
- Corporats loans 993 1,125 1,660 965 511 464 1 5719
- Others - - - - - -
Total 993 20,026 3,502 982 607 464 1 26,575
d hro do i | 0
AMOUNTS AS AT 06.30.2008
OTHER ASSETS

(PERFORMING) IMPAIRED ASSETS TOTAL

Assets sold but not derecognized
- Residential mortgage loans 12,980 88 13,068
- Leasing 9,109 149 9,258
- Consumer koans 72 1 73
- SME loans 83 - 63
- Corporate loans 5,383 19 5,402
Total 21,607 %57 27,864
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First-Halt Report on Operations

Information on Structured Credit Products
and OTC Derivatives (Conmuen)

Securitized assets broken down by asset quality (£ mltion)

AMDUNTS AS AT 08.30.2008

OTHER ASSETS

(PERFORMING) IMPAIRED ASSETS TOTAL
Synthetic transactions
- Residential mortgage loans 13,525 184 13,709
- Commegtial morigage loans 2,015 7 2,022
- SME loans _ . 5,091 A 5,125
- Corporate loans 5,719 - 5,719
- Omm - - -
Total 26,350 225 2,575

Funded securitization structures originated
by the Group mainly have residential
mortgages and leasing granted to ltalian
counterparties as underyings.

Structures originated in Germany, a
significant part of the securltized portfolio,
have Corporate Loans as underlyings.

Synthetic securitization structures have
mainly residentia! mortgages and loans

to Small Medium Entities originated In
Germany as undertyings.

Both for funded and unfunded
securitization structures, the underlying
portfolio is almost entirely performing.

Group s not originator of securitizations
having as underlying US subprime or Alt-A
residential mortgages.

The fair value of assels sold and not
derecognized exceeds the carrying
amount by approximately €1,500 million.

In H1.2008 a single securitization

was camied out involving perferming
receivables arising out of motor,
equipment and property leases, with a
neminal amount of €2,489 million.
The Group bought all the bonds issued by
the SPV.
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The Group as Sponsor

As well as an originator, the Group Is also a
sponsor of asset-backed commercial paper
conduits (i.e., SPVs issuing commercial
paper) set up both as multi-seller customer
conduits to give clients access to the
securitization market, and as arbitrage
conduits.

These SPVs are not part of the banking
group, but have been consolidated since
December 2007.

Customer conduits require the formation
and management of a bankruptcy-remote
company {.e., one that would be Immune
from any financial difficulties of the
originator) which directly or indirectly buys
receivables created by companies outside
the Group.

The receivables undertying these
transactions are not bought directly by
the conduit set up by the Group, but by

a purchase company which in tum is
wholly funded by the conduit by means of
commercial paper or medium term notes.
The main purpose of these transactions
is to give corporate clients access to the
securitization market and thus to lower
funding costs than would be bome with
direct funding.

Arbitrage conduits require the formation

and management of an SPV that buys
highly rated corporate bonds, asset-backed
securities and loans.

The purpese is to achieve a profit on the
spread between the yield on the assets held,
usually medium/Aong-term, and the short/
mediumn-term and the securities issued to
fund the purchase,

The conduits’ purchase of assets is financed-

by short-term commercial paper and
medium-term notes.

Payment of Interest and redemption of the
securities issued by the conduit therefore
depends on cash flow from the receivables
purchased (cradit rislkd and the ability of the
conduit to roll over its market funding on
maturity {iquidity risk).

To guarantee prompt redemption of the
securities issued by the conduit, these
transactions are guaranteed by a standby
letter of credit covering the risk of default
both of specific assets and of the whole
program.

The underwrilers also benefit from security
provided by specific liquidity fines which the
conduit may use if it unable to place new
commercial paper o repay maturing paper,
e.g. during market turmoil.

These liquidity lines may not however be
used to guarantee redemptlon of securities
Issued by the conduit In the event of default
by the undertying assets.

In its role as sponsor, the Group selects the
asset portfolics purchased by conduits or
purchase companies, provides administration
of the assets and both standby Ietters of
credit and liquidity lines.

For these services the Group receives fees
and also benefits from the spread between
the return on the assets purchased by the
SPV and the securities issued.

The current market turmoil has created a
significant contraction in investor demand for
the securities issued by these conduits. The
Group has consequently purchased directly
all outstanding commercial paper.

The following table shows exposure to the
conduits of which the Group Is sponsor,
viz. Arabella, Salome, Black Forest Funding
Corporation {customer conduits) and
Bavarian Universal Funding Corporation
{arbitrage conduits). No write-downs have
been recognized in exposures to conduits.

Exposures sponsored by the Group {+. willion)

AMOUNTS AS AT
06.30.2008 12312007
Balance sheet exposures 5,384 4,685
- Conguits consolidated 5,384 4,685
Cred!t facilities 1,828 1,078
- Conduits consolldated 1,808 1,078

|
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First-Half Report on Operations

Information on Structured Credit Products
and OTC Derivatives (Cowmwen)

The lines of credit shown are the difference
between total credit lines granted and the
amount of commercial paper underwritten
by the Group. This figure is the addilional
risk exposure incurred by the Group and
arising fromcommercial paper purchased by
third parties and commitments to purchase
further assets under the program,

Cash exposures are Commercial Papers
issued by the sponsored conduits and
bought by the Group. These exposures are
fully consolidated and therefore not vistble in
the consolidated accounts,

Purchase companies' assets broken down by geographical area (+ milion)

Due to the activity performed, the Group
bears most of the risk and receives most of
the retum on conduit business and also has
control of the conduits.

Consequently, as required by IAS 27 and SIC
12, we have consolidated the above-listed
SPVs,

The ABCP conduits are consolidated and

not the second-level vehicles that are the
direct purchasers of the assets, as described
above.

Accordingly the funding of purchase
companies by the ABCP conduits is
recognized in the consolidated accounts.

However, since the purchase companies are
wholly funded by the consolidated conduits,
the consolidated accounts in fact disclose
the assets in the books of the purchase
companies, '

The following table gives the amount of
the purchase companies' assets by
region.

AMOUNTS AS AT 08.30.2008
CONSOLIDATED CONDUITS
OTHER EUROPEAN
OTHER UE COUNTRIES REST OF THE

ALY  GERAMANY AUSTRIA  COUNTRIES {NONUE}  AMERICA ASIA WORLD TOTAL
- Residertial mortgage loans - - - 1,237 396 1633
- Commercial mortgage loans - - - - 1,044 - - 1,044
- Credit cards - - 170 - - - 170
- Consumer loans 784 - 238 - - - 1,022
- State related entities - - - - - - - - -
- Others 120 256 - - 217 652 - - 1,245
- RMBS - - - - 2 - - 2
- CMBS - - 136 - - 136
- CDO - 4 - - 4
-CLO/CBO - - 166 - - 166
- Corporate bonds - 11 10 - - 367 - - 488
Total 904 955 10 408 2,498 1327 - 3% 6,438

The ttem “Others” comprises Corporate Loans
for €646 million and short-term commerclal
loans for the remaining amount.

The assessment of the credit risk of these
assels is carried out by specific units
using a look-through approach with the
aim of analyzing the performance of the
underlying recelvables portfolios. Assets

of spensored conduits, mainly residential
mortgages and consumer loans, are
entirely performing. The fair value of
these loans is essentially in fine with thelr
carrying amount.
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The residual life of sponsored conduits’  table. Average residuat life is chiefly under  Assets recognized in financial statements,
underlyings is given in the following one year and over five years. due to consolidation of conduits, are not
a significant part of Group's asset.

Purchase companies' assets broken down by residual life

REMAINING AMOUNTS AS AT 06.30.2008

AVERAGE LIFE LESS THAN 1 YEAR 1TO5YEARS  OVER5 YEARS TOTAL
- Residential mortgage loans 39% - 1,237 1,633
- Commercial morigage loans - - 1,044 1,044
- Cradit cards 170 - - 170
- Consumer loans 1,022 - - 1,022
- SME loans - - - -
- State related entities - - - -
- Others 646 475 124 1,245
- RMBS - - 2 2
- CMBS 18 23 95 136
- CD0 . - - 4 4
-CLO/CBO - 7 159 166
- Corporate bonds &3 131 204 488
Total 2,903 636 2,959 6,498

The following tables show corsolidated conduits’ assets by balance sheet classification with the percentage of total assets in the
same class.

, .
Consalidated conduits broken down by of type financial assets portfolio {€ mikion)

AMOUNTS AS AT 06.30.2008
FINANCIAL ASSETS
FINANCIAL ASSETS ~ MEASURED AT FAIR LOANSAND  FINANCIALASSETS  FINANCIAL ASSETS
CONSOLIDATED CONDUITS  HELD FOR TRADING VALLE RECHVABLES  NELD TO MATURITY AVAILABLE FOR SALE TOTAL
Balance sheet amouni - 23 5,703 163 398 6,498
% IAS portfolio - 1.53% 0.79% 1.42% 1.19% 0.83%
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Information on Structured Credit Products
and OTC Derivatives (Coxmuen)

The Group |
as Investor

As well as originater and sponsar, the Group
Is also an Investor In structured credit
instruments.

These risks are on the books of the Markets
and tnvestment Banking Division (MIB} and
UniCredit Ireland mainly for trading purpases.
These instruments are those most affected
by recent market turmoil.

The increase in US sub-prime mortgage
foreclosures intially caused a drop in the
value of instruments for which they were the
underlying.

The practice of securitizing these debts -
sometimes more than once - together with a
perception that these transactions were not .
sufficiently transparent subsequently caused
an across-the-board crisis for all structured
credit instruments.

The market for these instruments was
transformed into an iiliquid one, having been
highly liquid. There was an excess of supply
and deleveraging was undertaken.

These events caused the spreads on these
praducts to increase and a reduction in
fair value and consequently a reduction in
income statement equal to €804 million
{i.e. H1 write-downs on credit stock as at
June 30).

In this scenario the Group took a series of
measures designed to ensure that these

positions were more stringently monitored.

MIB's structured credit products were ring-
fenced In a specific Global ABS portfolio
managed with the aim of reducing the
holdings.

Global ABS portfolio instruments are
monitored and reported in terms of both
credit and market risk.

Strict operating rules were alse drawn up for
the management of these positions with a
view to maximizing their value for the Group
and were differentizted acconding to the
instruments’ risk profile.

These rules forbid forced selling, since
all the undertying assets have good
fundamentals.

In H1 2008 the valuation processes for
these instruments were completed with the
aim of amriving at a better determination

of their fair value, Please see the following
section for details of these processes.

The following table gives Group's exposure
to these Instruments, which is limited, viz.
1.34% of the total for these assel classes.

Structured credit product exposures broken down by type of financial assets portfolio (€ miion) [
BALANCE SHEET
EXPOSURE AS AT EXPOSURE AS AT
06.30.2008 12.31.2007
FINANGIAL
FNANCIAL FINANGIAL ASSETS ANANCIAL ASSETS
ASSETS HELD FOR MEASUREDAT  LOANSAND ASSETSHELDTO  AVAILABLE FOR
TRADIRG FARVALUE  RECEIVABLES MATURITY SALE TOTAL TOTAL
Balance sheet amount 11,116 224 803 225 773 13,141 . 16,295
% 1AS portfolio 5.52% 1.45% 0.11% 1.96% 2.30% 1.34% 1.74%
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A breakdown of the Group's exposure
to Structured Credit Products together
with their senlority Is provided by the
following table.

AMOUNTS AS AT 08.30.2008

GROSS EXPOSURE NET EXPOSURE
EXPOSURE TYPE (NOMINAL AMOUNT)  (GARRYING AMOUNT)
RMBS 5,291 4,934
MBS 2,109 1,916
DO 1,568 1,225
CLO/CBO 2,020 1,762
ABS others 3,151 2,569
Warehouse financing 735 735
Total 14,874 13,141

Structured credit product exposures broken down by subordination degree

AMOUNTS AS AT 06,30.2008
INVESTMENT IN THIRD PARTY SECURITIZATIONS SENIOR MEZZAMINE JUNOR TOTAL
- RMBS 4,524 410 4,934
- Prime 4,198 284 - 4,482
- Subprima 34 4 - 38
- Nonconforming 292 122 - 414
- CMBS 1,522 3% - 1,916
- CDO 1,044 176 5 1,225
- G0O of ABS / CDO of £DO 140 33 5 178
- CO0 others 904 143 - 1,047
- CLO/CBO 1,274 432 56 1,762
- CLO SME 533 157 1 £91
- GLO arbitrage/balance sheet 369 80 3 452
- (L0 / CBO others 372 195 52 619
- Consumer lpans 673 101 - 774
- Credit cards 151 13 164
- Student loans 33 40 79
- Leasing 394 74 - 468
- Others 925 72 87 1,084
- Warehouse Anancing 11 724 - 735
Tota) Balance sheet exposures 10,557 2,436 148 13,14
Guarantegs ghven - - 38 k-]
Guarantees ghven 892 74 - 966

Cash exposure, as menticned, chiefly
consists of Asset Backed Securities
amounting to €12,406 million mainly held
in the Global ABS portfolic in the Book of
MIB Divisien and UniCredit lreland, and,

to a lesser extent, drawn liquidity lines of

€735 million provided almost entirely to
others' SPEs as part of the lead arranger
rofe used for warehousing.
The table does not show the ABSs originated in
UniCredit securitizations, whether synthetic or
traditional, These are shown in the table given

in the 'Group as Originator' section above,
In addition to reported exposures, Group

holds Credit Default Swaps having

structured credit products as undestyings.
These instruments have a positive fair
value of €376 million,
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The good credit quality of this portfolio i of the portfolio is triple-A rated. Over 81% of The following tables give a breakdown of the
bome out by the fact that over 96% of these the exposure is toward courtiries belonging to net exposure as at June 30 by mstrument,
instruments are rated A or better and 84.5% European Union. rating and region.
EXPOSURE TYPE AL A A BBB [} B cce o MR
RMBS Prime 91.39% 4.77% 1.17% 1.05% 0.12% - - - 1.50%
RMBS Subprime - 54.26% 35.13% 0.00% 10.61% - - - - -
BMBS Non conforming 68.57% 7.31% 15.15% 6.75% 2.22% - - - -
CMBS 78.50% 15.92% 4.09% 1.49% - - - - -
CDO of ABS 78.78% 8.87% 1.59% 1.64% 4.33% 1.75% 0.50% 2.54% -
CDO others 93.12% 3.94% 1.47% 1.35% - 0.08% - - 0.04%
CLO SME 77.11% 13.92% 2.54% 4.30% - 0.56% - .. 1.57%
CLO Arbitrage/balance sheet B0.64% 11.90% 4.08% 264% - - - - 0.74%
CLO/CBO others 60.04% 18.33% 6.97% 5.93% 0.24% 0.12% 0.01% - 8.36%
Consumer loans 82.93% 7.61% 4.24% 3.80% 1.42% - - - -
Crodit cards 92.17% - - 7.83% - - - - -
Leasing 84.23% 4.08% 6.83% 1.92% 0.58% 2.36% - - -
Others 86.72% 5.81% 5.68% 0.13% - - - - 1.65%
Tota! 84.48% 8.32% 3.37% 2.09% 0.31% 0.16% 0.01% 0.04% 1.22%
COTHER EURDPEAN
OTHER UE COUNTRES REST OF THE
EXPOSURE TYPE ALY COUNTREES (NON UE) ASIA UsA WORLD
RMBS Prime 12.55% 75.56% . 2.41% - 9.48%
RMBS Subprime - - - - 10- -
RMBS Non conforming - B6.94% - - 10.94% 212%
CMBS 747% 78.54% - 7.05% 4.32% 2.62%
CDO of ABS - 2.63% - - - 97.37%
CDO others ) 7.28% 36.53% - 25.79% 17.71% 12.69%
CLO SME 5.03% 92.53% 0.64% 1.68% 0.12% -
CLO Arbitrage/balance sheet - 54.28% - - 45.72% -
CLO/CBO others - 73.63% 10.93% - 15.41% 0.03%
Consumer loans 2267% 61.83% 3.79% 1.39% 8.08% 2.24%
Cradit cards - 61.01% - 38.99% - -
Leasing 69.41% 5.35% - - 9.00% 16.20%
Others 54.53% 36.60% - 0.21% 4,00% 4.57%
Total 15.22% 65.82% 0.87% 4.37% 6.2T% 7.45%
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The Group's portfolio includes the
following:

CGDOs: Collateralized debt obligations
are notes with differing seniority Issued
by SPVs in respect of loans (CLOs),
carporate bonds (CBOs) or structured
credit instruments (CDQs of ABS).

As with all asset-backed securities,
redemption of these notes depends

on the performance of the underlying
assets and whether or not there Is other
security.

The purpose of these instruments is to
benefit from the spread between the
notes’ yleld and that of the assets.

At June 30, 2008 CDOs held by the
Group (i.e., CLOs, CBOs and CDOs of
ABS) amounted to €2,987 million.
93.8% of these Instruments are rated A or
better.

A small number of the CDOs held in the
Group's portfolic are CDOs of ABS with US

sub-prime exposure. The exposure to CDOs of

ABS was €177 million of which €29 million
with US subprime mortgages as undertyings.

All CDOs of ABS with US subprime
mortgages as underyings were classified as
such regardless of the weight of these risks. .

The following table details these
instruments together with changes

in value booked In the perlod. These
instruments, that have a rated A or better
for 68.84%, have a coverage ration equal
to 70% of the par amount.

Al June 30, 2008 impairment of €124
million was recognized, of which €25
mitfion in respect of CDOs of ABS with
US sub-prime mortgage exposure.

CDO of ABS {€ miion)

MET EXPOSURE ON CHANGES
06.30.2008 IN VALUE H1
TOTAL CDO of ABS 178 -124
Non Subprime exposures 149 -89
High grade 149 -9
Mezzanine -
CO0 Squared - -
Subprime exposures 29 -25
High grade 2 ) -4
Mezzanine 27 -21
CD0 Squared - -

CMBSs: Commercial mortgage backed
securities are notes issued by SPVs whose
redemption depends on the performance
of commercial mortgages securitized by
another originator.

At June 30, 2008 the CMBSs held in the
Group's portfelio amounted to €1,916
million.

98.5% of these instruments are rated A or
better. Coverage ratio is 9.2%.

In H1 2008 changes in value recognized
were €136 million.

RMBSs: Residential mortgape backed
securities are notes issued by SPVs whose
redemption depends on the performance of
residential mortgages securitized Gy another
originator,

At June 30, 2008 the RMBSs held in
the Group’s portfolio amount 1o €4,934
milfion.

96.7% of these instruments are rated A or
better.

A small number of the RMBSs, worth €82
million, held in the Group's portfolio have US
sub-prime or Alt-A mortgages as underlyings.

Al RMBSs with US sub-prime or Alt-A
mortgages as underlyings were classified
as such regardless of the weight of this
exposure.
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90% of these Instruments are rated A or
better. Coverage ratio Is equal to 31.1%

In H1 2008 changes in value recognized on

these positions were €25 milfion.

The following table gives defails of these

instruments together with changes in value

recognized in the: period.
US Subprime RMBS, Ali-A RMBS e CMBS (¢ mllion)
BALANCE SHEET EXPOSURES
EXPOSURE NET EXPOSURE ON CHANGES
TYPE 06.30.2008 IN VALUE H1
- US Subprime RMBS 38 -5
- Alt-A RMBS 44 -20
- CMBS 1,916 -136
Tota) 1,998 -161
Exposure to US Subprime The first following table summarizes Their respective coverage ratios were
and Alt-A Mortgages the exposure to US Subprime and Alt-A 54% and 44%.

The Group’s exposure to US Subprime and
Alt-A mortgages was restricted to the above
RMBSs and CDOs with these undertyings.
The Group has no mortgages classified as
subprime in Its loan book nor guarantees of

such exposure.

mortgages, which was €116 million.

80.41% of instruments with US subprime
undertyings were rated A or better. 88.62%
of instruments with Alt-A mortgage
undertyings were rated A or better.

Total impaimment recognized in H1 2008 was
€30 million for US subprime exposure and
€26 million for Alt-A mortgage exposure.

Percentage compasition of the vintage of
the exposures is reported in the second
following table.

US Subprime and Alt-A exposures ¢ milkion)

AMOUNTS AS AT 06.30.2008 AMOUNTS AS AT
UNDERLYING CDO OF ABS RMBS TOTAL 12.31.2007
US Alt-A 5 44 49 Rn
US Subprime 79 38 67 164
Total ki) 82 116 257

US Subprime and Alt-A exposures broken down by vintage

BEFORE
UNDERLYING / VINTAGE 2005 2005 2006 2007
US Alt-A 512% 40.81% 44.77% 9.30%
US Subprime 21.02% 48.93% 17.43% 12.62%
Total 13.97% 45.33% 29.55% 11.15%
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The Fair Value of Structured
Credit Products

Structured credit products are classed
as HIT financial assets, assets at fair
value through profit and loss, and

AfS assets, and are valued using the
methods described in Section 1 Valuation
principles.

Independent Price Verification and Fair
Value Adjustments were applied in respect
of these assets.

Fair value adjustments estimate,
attributing differgnt weights, part of the
effects of a one notch dewngrade of the
instruments considering the price quality

observed through the mentioned IPY
process.

Valuations of these products were
uncontroversial before the onset of the sub-
prime crisis in H2 2007, because sécondary
market liquidity gave executable prices for
most of the existing securities, thus creating
a level 1 valuation according to fair valie
hierarchy established by FAS 157,

Market conditions foltowing the sub-
prime mortgage crisis, which was
marked by growing illiquidity in these
instruments, the market players referred
where possible to prices obtained from
consensus pricing providers?, which,

though observable, do not necessarily qualify
as active market prices. This meant that the
valuation was level 2 under FAS 157.

Where prices were not available from
consensus pricing providers either in terms
of price or market inpud, fair value was
calculated using intemal models thus armiving
at a level 3 valuation under FAS 157.

89% of the portfolio is priced using level

2 methodology and the remalning 11%
according to level 3 methodologies.

The following table gives the distribution of
fair value calculation methods as at June
30 by level, for each type of instrument, as a
percentage of fair value.

Structured credit product exposures: fair value hierarchy

EXPOSURE TYPE LEVEL 2 LEVEL3
RMBS Prime 96.78% 3.22%
RMBS Subprime 90.06% 9.94%
RMBS Non conforming 89.67% 10.33%
CMBS : 92.44% 7.56%
CDO of ABS 27.52% ) 72.48%
€00 others 34.76% 65.24%
CLO SME 97.94% 2.06%
CLO Arbitrape/balance sheet 92.08% 7.92%
CLO/CBO others 89.50% 10.50%
Consumer loans 92.55% 7.45%
Credit cards 61.01% 38.99%
Leasing 85.36% 14.64%
Others 92.31% 7.69%
Tota) 88.89% 11.11%
it should finally be noted that: Group Exposure to monoline msurers  guarantees with monoliners.

» the sensitivity of the fair value of this
portfolio to changes in the credit spread is
€5.18 million

» the effect of a one-notch downgrade of
thess instruments is €347.6 million,

The Group has limited expoesure to monoline
insurers.

It is not the usual practice of the Group
to manage credit risk arising from ABS
positiens through credit derivatives, or other

Accordingly the Group does not generally hedge
its ABS expostires using CDSs or other forms of
guarantee purchased from monaliners.

The Group has no significant direct
exposure to certain baskets of names which
include monoliners.

2. £.g., Markit, which aggregates, validatss and distriutes compostts and-of-tay bond pricss on the basls of prices obialned from over thirty larpe dealers workiwide. Only contrbutons’ prices that
pass an automatlc valuation process are inserted in the composits, s0 that the pricing Is neutral and Impartlal,
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The table on the right gives the amount of
these exposures.

The Group's portfolio includes Asset-Backed
Securities, for an amount of €1,328 million,
which are guaranteed also by monoline
insurers.

Group Exposure

to Leveraged Finance

The Group, as part of its lending business,
grants [eans or credit lines that may be
classified as leveraged finance, in that they
finance the acquisition of significant stakes
in térget companies subsequently absorbed
by the bormower.

Repayment and debt service depend largely
on the cash flow generated by the new

company post-absorption.

These transactions bear good yields in terms
of both Interest and fees. However, the

risk is higher given the bormower's greater
leverage.

The Group is generally involved in leveraged
finance through participation in syndicated
loans, mainly relating to the MIB Division,
made by a banking syndicate which may
further syndicate the loan by selling part

of the loan to other lenders (so called
“underwriting portfolia”).

At June 30, 2008 the Group's exposure to
underwriting portfolio-amounted to €4,300
million. The borrowers are mainly European.

The loans entered into in H1 2008 were
characterized by the improved leverage of

Exposures to moncliners (¥ million)
NOMINAL AMOUNT AS
COUNTERPARTY AT 06.30.2008
AMBAC Assurance Corporation 2
Assured Guaranty Corporation 4
Financtal Security Assurance 10
MBIA Insurance corp. 12
XL Capital assurance 1
Total 29

borrowers compared to previous periods.

Since the Group expects to sell these
participations on to other lenders, at the
same time paying a portion of fees already
received, these fees were not recognized as
income.

As well as the above the MIB Division has
loans and credit lines that it intends to hold
amounting to €4,850 million and of which
75% are to EU borrowers.

These exposures are menitored continuously
for credit quality by analyzing the borrower’s
business performance Indicators and
fuifillment of budget objectives in order

to detect any possible lasting impalrment
losses.

OTC Derivatives Trading
The business model governing OTC
derivatives trading with customers provides
for centralization of market risk in the MIB
Division, while credit risk is assumed by the
Group company which, under the divisional
or geographical segmentation model,
manages the relevant customer’s account.

The Group's operational mode! provides for
customer trading derivatives business to
be carmied on, as part of each subsidiary's
operational independence:

» by the Italian commergial banks that
close transaction in OTC derivatives In
order to provide non-institutional clients
with products to manage currency,
interest-rate and price risk. Under these
transactions, the commercial banks
transfer their market risks to the MIB
Division by means of equal and opposite
contracts, retaining only the relevant
counterparty risk. The commerciat banks
also place or cotlect orders on behalf

of others for investment products with

embedded derivatives (e.g., structured

bonds).

by the MIB Division operating with large

comporates and financial institutions,

in respect of which it assumes and

manages both market and counterparty

risk.

* by HVB AG, BA-CA AG and Pekao, which
transact business directly with their
customers.

UniCredit Group trades OTC derivatives on

a wide range of underlyings, e.9.: interest

rates, currency rates, share prices and
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indexes, commaodities (precious metals,
base metals, petroleum and energy
materials) and credit righls.

OTC derivatives offer considerable scope
for personalization: new payoff profiles can
be constructed by combining several 0TC
derivatives (for example, a plain vanilla IRS
with one or more plain vanitla or exotic
options). The risk and the complexity of the
structures obtained in this manner depend
on the respective characteristics of the
components (reference parameters and
indexation mechanisms} and the way in
which they are combined.

Credit and market risk arising from CTC
derivatives business is comtrolled by the
Chief Risk Officer competence line (CRO)

in the Parent and/or In the Division or
subsidiary involved. This control Is carred
out by means of guidelines and policles
covering risk management, measurement
and control in terms of principles, rules and
processes, as well as by setting VaR limits.

This business with non-institutional clients
does not entail the use of margin calls,
whereas with Institutional counterparties
(dealt with by the MIB Division) recourse
may be made to credit risk mitigation
techniques, for example "netting” and/or
tollateral agreements.

In addition to the information given In
Valuation Criteria above, it should be
noted that write-downs and write-backs of
derivatives to take account of counterparty
risk are determined In line with the
procedure used to assess other credit
exposre,

Specifically:

+ Performing exposure to non-institutional
clients of the ltalian commercial banks
is valued in terms of PD (Probability of
Default) and LGD {Loss Given Default),
In order to obtain a value in terms of
‘expected loss’ to be used for items
designated and measured at fair value.

* Non-performing positions are valued in
terms of estimated expected future cash
flow according to specific indicatiens of
impairment (which are the basis for the
calculation of the amount and timing of
the cash flow).

The Impact on the 2008 Income Statement
of write-downs and write-backs of
derivatives to take account of counterparty
risk is not significant.

Here follows the breakdown of balance-
sheet asset item 20 “Financial assets held
for trading” and of balance-sheet liability
item 40 “Financial liability held for trade”.

To make the distinction between customers
and banking counterparties, the definition
contained in Banca d'ltalia Circular No. 262
of December 22, 2005 (which was used for
the preparation of the accounts) was used
as a reference.

Structured products were defined as
derivative contracts that incorporate in the
same instrument forms of contracts that
generate exposure to several types of risk
(with the exception of cross currency swaps)
and/or leverage effects.

The balance of item 20 “Fnancial assets held
for trading” of the consolidated accounts with

regard to derivative contracts totaled €76,778
miflion {with a notional value of €2,184,626
milfion) including €18,922 milion with
customers. The notional value of dertvatives
with customers amounted to 332,055 milion
including €280,239 million in plain vanilla
{with a fair value of €17,605 million) and
€51,816 million in stnectured derivatives (with
a fair value of €1,317 million}. The notional
value of derivatives with bartidng counterparties
totaled €1,852,571 million {fair value of
€57,526 million) including €176,375 million
related to structured derivatives (fair value of
€4,028 million).

Customers entered into a total of 12,498
structured derivative contracts with the
Group that are reported in balance-sheet
asset item 20 "Financial assets held for
trading”. Of these, the largest 20 customers
in terms of exposure cover 13% of overall
exposure (generating exposure of €170
million for the Group).

The balance of item 40 *Financial liabilities
held for trading” of the consolidated
accounts with regard to derivative contracts
totaled €77,748 million (with a notional
value of €2,153,119 million} including
€15,987 million with customers. The
notional value of derivatives with customers
amounted to €342,123 million including
€319,719 million in plain vanilia (with a fair
value of €14,988 million) and €22,404
million in structured derivatives (with a fair
value of €999 million). The notional value
of derivatives with banking counterparties
totaled €1,810,996 million (fair value of
€61,761 million} including €175,263
million refated to structured derivatives (fair
value of €3,229 million).
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Subsequent Events

The centralization inte the Pioneer Group
of operations in the asset management
and assets under management sectors,
which was pursued in the first half of the
year with the recrganization transactions
connected with the combination with

the Capitalia Group, continued in

July with the merger of Nordinvest
Norddeutsche Investmentgesellschaft
mbH (100%} inte Pioneer Investments

Kapitalanlagegesellschaft mbH {100%)
effective for legal purposes on July 2, 2008.
In addition, the board of directors approved
the sale of the 50% stake in HANSA-NORD-
LUX Managementgesellschaft S.A. to HANSA
INVEST, an asset management company of
the Signal-iduna group.

Negotiations are underway to reach
cut-of-court settlement of the numerous

civil and criminal lawsuits brought by

the Temporary Administrator of the
Parmalat Group (in administration) and
the Parmatour Group {in administration)
and by the new Parmalat Spa (beneficiary
of the composition) against the UniCredit
Group, including banks of the former
Capitalia Group. The existing provision has
been adjusted accordingly.
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Outlook

Almost a year since the US sub-

prime mortgage crisis emerged the

full consequences for the financial
markets, for banking and in terms of
transmission to the real economy are

still not clear. Even if the worst is over,
uncertainty persists and careful oversight
is necessary. The weakening of the

dollar, falling house prices and the credit
squeeze have caused a sharp siowdown In
the US economy, which however has not
resulted in negative GDP growth. At the
same time Europe's economy has turned
out to be more solid than was expecled
thanks to the excellent performance of
Germany's economy. However the most
recent indicators hint that a slowdown has
already started. Intense and continuous
upward pressure on commodity prices
contributed to a worsening of the
scenario, together with sharp falls in share
prices, and added to the uncertainty as to
the direction that monetary policy should
take. The monetary authorities appear

Milan, August 1% 2008

Chairman
DIETER RAMPL

to be more inclined to combat inflation
than to stimulate growth. The Fed is
expected to leave the current 2% policy
rate unchanged for the rest of the year
and then to raise it again in 2009, In the
Eurozone, after the quarter-point rate rise
10 4.25% in July and in the expectation
of slower growth in the rest of 2008,

the ECB should not make any further
increases.

Against this background the impact on
banks" profits will also be felt in Europe,
due mainly to reduced income from
services. There should also be a limited
upward trend in loan loss provisioning,
which was seen towards the end of 2007.
These trends will be partly offset by still
positive interest margins on the back of
continuing growth tn lending, mainly to
corporates, whereas the trend of widening
interest-rate spreads {i.e., borrowing rates
less deposit rates} seems to have run

its course even in [taly. Banks’ operating

profit in taly, Germany and Austria will
grow slowly in 2008, only to recover in
2009 thanks to the expected recovery of
the financial markets and the consequent
improvement in net income from services.
Given the above scenario of lasting
uncertainty in financial markets and
weak economic fundamentals, the Group
remalns committed to consolidating its
position in its reference markets and
pursuing the optimization of its cost
structure and intercompany services.

The plans and actlons to be followed

to achleve these aims were set out in

the Group's 2008-2010 strategic plan
presented to the market at the end

of June, which contains the following
strategic priorities: strengthening

of capital ratios and constant risk
management, reallecation of capital to
commercial banking, especially in Eastem
Europe, cost control, and rationalization of
the operational structure.

THE BOARD OF DIRECTORS

Managing Director / CEOQ
ALE 0 PROFUMO
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First-Haff Condensed Financial Statements

Consolidated Accounts

Balance Sheet

Assets 000
AMOUNT AS AT
06.30.2008 12.31,2007%
10. Cash and cash balances 4,757,273 11,072,942
20. Financial assets held for trading 201,324 572 202,343,138
30. FAnancial assets at fair value through profit or loss 16,298,834 15,351,953
40. Available-for-sale financlal assets 33,534,418 31,957,833
50. Held-to-maturity Investments 11,479,905 11,731,544
60. Loans and receivables with banks 120,832,076 100,011,816
70. |oans and receivables with customers 598,944,365 576,318,755
80. Hedging derivatives 3,003,207 2,512,629
90, Changes to magro-hedged financial assets (+/-) {637,374) (71,394)
100. Investments in associates and joint ventures 3177218 3,166,094
110. Reinsurers’ provisions 107 115
120. Property, plant and equipment 11,988,881 11,871,095
130. Intangible assels 26,578,637 25,011,548
o which
- googwill 21,079,070 19,273,214
140. Tax assefs ’ 10,847,038 11,184,301
) curment tax assets 2935245 3704545
) defarrod tax assets 7,811,793 7,479,756
150. Non-current assets and disposal groups classified as held for sale 3,894,834 6,374,480
160. Other assets 14,743,208 12,665,942
Total assets 1,059,767,199 1,021,503,991

1. Further i instructions racelved from Banca d'ttalta treatment of leases of ‘assets under construction’ and ‘assets awalting lease’ has changed. Provisions, dalarmed tax sssets end goocwii changed from the accounts at 12

12.31.2007 due ko the updating of the purchanse prica allocation rekating t the business combiration with the Copttalts group.
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Liabilities and shareholders' equity (£ °000)
AMOUNT AS AT

06.30.2000 12.31.2007%

10. Deposits from banks 186,326,241 160,601,450
20. Depostts from customers 402,044,687 390,400,452
30. Debt securities in kssue 237,752,534 239,900,401
40, Rranclal abilties hed for trading 121,879,222 113,656,467
50. Fnancial Kabiltties at falr value thmugh profit or loss 1,702,927 1,966,541
60. Hedging derivatives 6,738,604 5,568,302
70. Changes to macro-hedged financial fiabilities {1,256,039) {625,168}
80. Tax Dabiifties 6,596,055 7.510,387
a) current tax fabities 1,933,356 2,689,512

b defarred lax liabilities 4,662,699 4,620,875

90, Liabilities included in disposal groups classified as held for sale 2,721,153 5,026,513
100. Other iabilities 25,671,762 24,336,288
110, Provision for employea severance pay 1,400,648 - 1,528,111
120. Provislons for risks and charges 8,326,310 8,990,934
8) post-retirement bensfit obligations 4,310,698 4,838,978

) other provisions . 4015612 4,151,956
130. Insurance provisions 158,743 177,848
140, Revaluation reserves {930,742) 1,044,893
170. Reserves 14,768,232 10,690,592
180. Share premium 33,193,879 33,707,908
190. Issued capital 6,683,346 6,682,683
200. Treasury shares {-) (850,514) (363,111)
210. Minoritles {+/-} 3,997,348 4,740,353
220, Net Profit or Loss (++) 2,872,803 5,961,137
Total labilttles and shareholders' equity 1,059,767,199 1,021,503,991
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Income Statement

TEMS 1H 2008 1H2007
10, Interest income and similar revenues 24,858,702 19,228,772
20, Interest expense and similar charges (16,140,209 {12,803,924)
30, Net interest margin 8,718,493 6,424,843
40. Fee and commisslon Income 5,836,229 5,472,595
50, Fee and commission expensa (1,034,419 (863,636
60. Net fees and commisslons 4,801,817 4,608,959
70. Dividend income and simllar revenue 960,796 656,909
80. Gains and losses on financlal essets and liabllities held for trading {941,515) 880,219
§0. Fair value adjustments in hedge accounting 18,913 22,305
100. Gains and losses on dispesal of: 83,885 267,521

) doans 6,605 8,944

b} availablo-for-sale financial assets 82,650 260,193

¢) heid-to-maturfly imvestments (142) {163

d) financial fiabilities (5,228 {1,453
110, Gaing and losses on financial assetsAlabiltties at falr value through profit or loss (71,012 69,387
120, Operating income 13,571,377 12,930,148
130. Impafrment losses on: {1.508,319) (1,085,325)

&) loans {1,426,353) {1,072,632)

b} avalable-for-sale financial assets {34,637} (1,457

¢) held-to-maturily investments 23 34

) other financial assels 47,352 112093
140. Net peofit from financial activities 12,063,058 11,844,823
150. Premiums eamed {nef} 55,219 54,689
160, Other income {nef) from Insurance activities (43,366) (38,348)
170. Net profit from financlal and Insurance activities 12,074,911 11,861,164
180. Administrative costs: {8,133,374) (6,191,353

&} staff expense (5.135,349) (3.862,948)

1) qther administrative axpense (2.994,025) {2,326,405)
190, Provisions for risks and charges (16,208) {106,603)
200, ImpaimentAwrite-backs on property, plant and squipment {416,016 (357,290)
210. Impalrment/Write-backs on intanglble assets {332,316) {221,954)
220, Other net gperating income 571,756 385,113
230. Operating costs (8,326,158) (6.492,087)
240. Profit foss) of associates 215,453 . 08,254
250, Gamsandlmesontangibleandhmng[blamtsm%suredatfahvame {16,451) -
260. Impairment of goodwil - (1,311}
270, Gains and losses on disposal of investments 208,388 154,925
280. Total profit or koss before tax from continuing operations 4,156,143 5,620,945
290, Tax expense (income) related to profit or loss from continuing operations (580,132 11,628,303
300. Total profit or loss after tax from continuing operations 3,178,011 3,992,642
310. Total profit or loss after tax from dlseonth‘lued operations - -
320, Net Profit or Loss for the year 3.176,011 3,992,642
330. Minorities {303.208) {385,324)
340. Net Profit or Loss attributable to the Paremt Company 2,872,803 3,607,318
Eamings per share {€) 0.218 0.348
Diluted eamings per share (€) 0.218 0.348

Mote: fiest hatl 2007 ncome statement does not include fonmer Capitalla Group gues.
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First-Half Condensed Financial Statements

Statement of changes in shareholders’
equity in first half 2008

ALLOCATION OF
PROFT FROM CHAKRGES DURING THE PERIOD
PREVIOUS YEAR
" SHAREHOLDERS' EQUITY TRANSACTIONS
4]
=
g | B! = 2 |& |25 g g2 | & | Bg
2 | 21| 2 o | 2| E |2 |BE|Z5| 2! E | g | 28
] W ] E = e E S g g S g =
SEIRER AR AR ANRE L HIEIRARAL
g 8 | & gz |82 |2k| 32| E E | £3
Groamp:
lssued capital:
a) ordinary shares 6671830 6,671,820 663 6Ar248
b} savings shares 10,853 10,853 10,853
Share premiums 33,707,908 33,707,908 3258 ) -517,288 31938719
Reserves:
a} irom profits 8,304 46 8,304046 | 4,265,397 |-, 777673 | 182280 | 11,064,050
b other 2.386.546 238646 306,504 10W4,576 36,106 3,764,182
Revaluation reserves:
3) available-for-sale 1,480 463 1,480,465 1,652,824 -172,359
b) hedging of financial fows | 712623 712,623 322667 -1,0135,200
¢ othar® 277051 207,051 144 276,907
Treasury shares
a) parent company 338416 358416 -517,288 -B75,704
h) subsidiaries -4 805 4,535 115 -4810
Net Profit or Loss for the perlod | 5,961,137 5,961,137 | 4,295,397 [-1,665,740 2872803 | 287280
Shareholders' aquity 57,744,102 - 157,724,102 - P41 1 486516 52 - 36,106 | 2,872,803 | 55,707,004
Minorities:
Issued capital 933,670 033670 -267 964 665,706
Share premiums and Resarves | 3,127,233 3127235 L1083 353,263 3,135,075
Revaluation reserves:
4) avalable-for-sale 464 464 35497 -55,961
1) hedging of financial flows 37448 37,848 13467 -50413
¢) other @ 419 478 4 475
Treasury shares
a) parent company
h) subsidiaries -4 -204 -3 240
Net Profit or Loss for the period | 717,085 747085 | -361,303 | -355,882 308 w28
Shareholders’ equity 41403583 -| 4740353 -] 355382 ) 690,231 - - 33,208 | 3997348
1. Stocks Options, Per Shares and Restricted Shares
2. Special revalsation kzws and ofher
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Statement of changes in shareholders’
equity in first half 2007

(= 000}
ALLOCATION OF
PROAT FROM CHANGES DURING THE PERKOD
PREVIOUS YEAR
” SHAREHOLDERS' EQRITY TRANSACTIONS
= ]
= =
HE o058 (B |
= |E s g E 1uS 5 E e g . E
2 (B & & =4 g =
2 [3 = o | =1 2 B (EEEHz  E| ¢ t
=] w 2] g E ﬂ 5 Gy Ec W 2 g S g g =
e =
3 3 3 2RIEE [ HE IR
Group:
Issued capital:
a) ordinary shares 5208.213 5,208,273 3338 5211612
b) savings shares 10,859 10853 10,853
Share premiums 17528,231 17,528,233 1,25 17,639,468
Reserves:
a) from profits 6.018,686 6,018,686 { 2943812 332485 2,43 9283840
b} other 207239 2012383 135,902 14202 220457
Revaluation reserves:
a) available-for-sale 2655171 2,685,171 42833 3,088,004
b} hedging of financial flows +430,369 -490,369 +730,644 -1,250,013
¢) other@ 279,004 279,04 2340 281,944
Treasury shares
a) parent company * 358416 +338,416 358,416
b} subsidianies -3,761 3,761 335 -4,0%
et Profit or Loss for the period 5447741 5447741 | 2549812 | -2,497929 3,607,318 1507313
Shareholders' equity 38,467,808 38,467,508 | 2491820 [ 144,181 1250 - -l - Sl W20z g 904811
Mincritles:
Issued capital 840,719 840,718 43548 nan
Share premiums and Reserves 2697276 2697276 312199 153,500 3222975
Revaluation reserves:
a) available-far-sale 66,279 56,219 -43,602 16,677
b) hedging of financlal flows -14,555 -14,555 -22,215 -38,710
¢) other @ 5308 5,308 2,750 2558
Treasury shares
a} parent company
by subsidiaries 506 -606 nm -18
Net Profit or Loss for the period 680,116 BBO1B | -372.199| -307917 385,324 a5z
Shareholders' equity 46T - 4204637 -307817 | 35,688 - - - 385,324 3814
1. Stocks Options, Pert Shaves and R Sares
2. Spockai revaluation laws and othes

UniCredit Group - Consofidated First Half Financial Report as at 30 June 2008 93

r




First-Half Condensed Financial Statements

Cash flow statement (indirect method)

1H 2008 1H 2007
A OPERATING ACTIVITIES
1. Opesations 5,647,497 7,602,428
- profit and loss of the period (+/-) 2,872,803 3,607,318
- capital gains/losses on financial assets/iahifities held for trading and
on assetslabllites designated at fair value through profit and loss (+/9 - 1,144,401 1,024,773
- ¢apital gainsAosses on hedging operations (+/-) - 18,913 - 22,305
- net write-offsAwrite-backs due to Impafment (+/-) 1,934,374 1,742,285
- net write-ofis/write-backs on tangible and intangible assets (+/-) 748,332 580,555
- provisions and other incomes/epenses {+/-) 355,682 33,493
- not pald tax (+/-) 980,132 839,014
- other adiustments (+/-) - 80,512 - 202,695
2. Liquidity generated/absorbed by financlal assets - 43,871,716 - 47,143,500
- financial assets hetd for trading 2,526,460 - 15,904,034
- financial assets at fair value 258,644 927 536
- gvallable-for-sale financlal assets - 2,686,852 - 2,121,475
- kans and recehables with banks - 20,157,851 - 16,356,844
- loans and receivables with customers - 20,534 865 - 12,756,240
- other assets - 3,087,252 - 932,443
3. Liquidity generated/ahsorbed by financlal liabllities 37,423,495 43,113,095
- deposits from banks 24,845 441 12,269,713
- depasits from customers 8,026,628 14,644 564
- debt certificates Including bonds - 2,643,641 - 7,859,082
- financial fiablfitles hetd for trading 8,130,481 20,699,213
- financial fiabllitles designated at fair value - 262,199 1,262,392
- pther abilities - 673,215 1,096,295
Net iquidity generated/ahsorbed by operating activities - 600,724 3,572,033
B. INVESTMENT ACTMTIES
Met Liquidily generated by:
- equity investments 59,990 432,867
- coflected dividends on equity Investments 126,874 319,572
- financial assets held to maturity - 44,358 -1,318,423
- tanglble assets - 355,642 - 1,493,283
- intangible assets - 732,196 - B7,859
- sales/purchases of subsidlarles and divislons - 829,725 137,982
Net liquidity generated/absorbed by investment activities - 1,775,057 - 2,009,144
C. FUNDING ACTIVITIES
- issua/purchase of treasiry shares - 513,368 12,531
- distribution of dividends and other scopes - 3,443,413 - 2,497,929
Net liquidity generated/absorbed by funding activitles - 3,956,779 - 2,485,398
NET LIQLRDITY GENERATED/ABSORBED DURING THE YEAR - 6,332,560 - 922,509

LEGEND:
{+} gonersted; (-} storbed,

94 Consolidated Frst Half Financial Report as at 30 June 2008 - UniCredit Group




L perd
Nt el

¥ > .
.- N

Reconciliation (€000

1H 2008 1H 2007
Cash and cash equivalents at the beginning of the year 11,072,942 5,680,703
Net liquidity generated/absorbed during the year - 6,332,560 - 922,509
Cash and cash equivalents: effect of exchange rate varlations 16,891 82,562
Cash and cash equivalents at the end of the year ' 4,757,273 4,840,756

Noty: first hatt 2007 income statament doss not Include former Capitala Group figures.
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Iportant noke:

Since this ks a condensed consolicated first half report, unika tha anual repart T doas nol provids certain
Indorrration within the abow-Tster Sections or the infermefion reking b Part ) Consclldated Shareholders'
equity and 1o Part G Business Combinafions.
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First-Half Condensed Financial Statements

Explanatory notes

Part A) Accounting Policies

A1) General

Section 1 - Statement of Compliance
with IFRS

This consolidated First Half Financial Report has been prepared
in accordance with the IFRS Issued by the IASB (including the
interpretation documents issued by the SIC and the IFRIC) and
endorsed by the European Commission up to 30 June-2007,
pursuant to EU Regulation 1606/2002 as required by § 154-ter 3
TUF (Law 58/98). 3 was introduced by Legislative Decree 195/07
“Implementation of Directive 2004/109/EC on the harmonisation
of transparency requirements regarding Information given by
issuers whose securities are traded In a regulated market,
amending Directive 2001/34/EC".

As required by § 154-ter 2 TUF, this First Half Financial Report
includes the condensed first half accounts, the interim report on
operations and the attestation required by §154-bis 5 TUF.

The contents of this conselidated First Half Financial Report
are [n [ine with AS 34 on interim reporting. In accordance with
§10 1AS 34, UniCredit has opted to provide condensed financial
statements.

This consolidated First Half Financla! Repert has been subject to
3 limited audit of the accounts by KPMG S.p.A.

Section 2 - Preparation Criteria

As menticned above, this consolidated First Half Financial Report

has been prepared in accordance with the IFRS endorsed by the

European Commission. The following documents were used to

interpret and support the application of IFRS {albeit not endorsed

by the EC):

» Framework for the Preparation and Presentation of Financial
Statements issued by the 1ASB in 2001

= Implementation Guidance, Basis for Conclusions, IFRIC and any
other documents prepared by the IASB or IFRIC {Intematicnal
Financial Reporiing Interpretations Committee) supplementing
IFRS

= interpretative documents on the application of IFRS in Italy
prepared by the Organismo Raliano di Contabilita (OIC) and
Associazione Bancaria ltaliana {ABI).

This condensed consolidated First Haif Report comprises the
balance sheet, profit and loss account, statement of changes in
equity, cash-flow statement (compiled using the indirect methed),
explanatory notes and annexes. '

These are in line with Banca d'italia schedules as prescribed
by Circular 262 dated 22 December 2005, in that they give
comparative figures, as at December 31, 2007 for the balance
sheet and as at 30 June 2007 for the profit and loss account.

The schedules and explanatory notes are in € thousands.

The business combination with the former Capitalia Group
became effective on October 1, 2007, Comparative balance-shest
data {as at December 31, 2007) include former Capitalia Group
subsidiaries, but the income statement (as at June 30, 2007)
does not Include these companies’ data,

Please see the raport on operations, in which condensad
(reclassified) accounts are used, for a comparison of first-half profit
and loss figures with pro-forma figures for H1 2007 including the
former Capitalia Group. These data are reconclled with the official
schedutes in the Other Information section of the Report.

Measurement criteria are intended to reflect the continuity of
corporate business and are in line with the principles of competence,
refevance and materiality in the Accounts and the priority of
economic substance over legal form.

Further to instructions received from Banca d'ltalia treatment of
leases of 'assets under construction’ and 'assets awaiting lease’
has changed. Provistons, deferred tax assets and goodwill changed
from the accounts at December 31, 2007 due to the updating of the
purchase price allocation relating to the business combination with
the Capitalia group.

Section 3 - Consolidation Scope
and Procedures

Consolidation criteria and principles used to prepare the consolidated
First Half Financial Report as at June 30, 2008 are as follows:

Accounts used for consolidation
The following were used al June 30, 2008:
« Parent company first-half accounts
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« The first-half accounts of the other fully consolidated Group
entities, except for those noted here, duly condensed
{reclassifled) and adjusted to take inte account the
requirements of consolidation and, where necessary, to bring
them into line with IFRS;

s In respect of the Leasing sub-group headed by UniCredit Global
Leasing S.p.A-

- the half-year accounts of UniCredit Leasing GmbH (ex Bank
Austria Creditanstalt Leasing GmbH) including its subsidiaries;

- the half-year accounts of all the direct and indirect
subsidiaries UniCredit Global Leasing 5.p.A. operating In the
CEE region;

- the individua} half-year accounts of Locat S.p.A. and its two
subsidiaries.

SIC 12 requires us to consolidate special purpose entities provided
that the majortty of the risks and rewards arising out of the business

- of these special purpose entities is attributable to the bank or the bank

controls these special purpese entities, An interest in the equily capital
of the special purpose entities is immaterial in this regard.

Under initial consolidation compliant with SIC 12, the assets and
liabilities of the special purpose entily are included at the balance sheet
date measured at their fair value. The uniform principles of accounting
and valuation used across the corperate group are then applicable. The
expenses and income of the special purpose entity in question have
been included in the consolidated income statement from the date of
initial consolidation. Thus the consolldation of special purpose entities
in accordance with SIC 12 has the same effect as full consolidation.
Equity interests held by third parties In a special purpose entity
consolidated by the Bank in accordance with SIC 12 are recognised
under minority interest.

" Amounts denominated in cumencies other than the euro are converted

at closing exchange rates in respect of the balance sheet. The average
exchange rate for the half year is used for the income statement; this
is considered a valid approximation of the rate of exchange at the date
of the transaction.

The reports of the main fully consolidated Group companies, prepared
under [FRS for the purpeses of the consolidated First Half Rnancial
Report have each been subject to a fimited audit by a prime auditing
firm.

Subsidiaries
Subsidiaries are companies in which:
» The Parent owns, directly or indirectly through subsidiaries, more

than half of the voting power unless, In exceptional circumstances, it

can be clearly demonstrated that such ownership does not constitute

cortrol.

The Parent owns half or less of the voting power and has:

- power aver mare than half of the voting rights by virtue of an
agreement with other investors;

- power to govern the financial and operaling policies of the
entity under a statute or an agregment;

- power 1o appoint or remove the majority of the members of the
board of directors or equivalent governing body and control of
the entity is by that board ar body; or

- power 1o cast the majority of votes at meetings of the board of
directors or equivalent goveming body and control of the entity
is by that board or body.

These definitions Include special purpose entities as required by SIC
12,

The existence and effect of potential voting rights that are currently
exercisable or convertible, are considered when assessing whether an
entity has the power to govem the financial and operating policies of
ancther entity,

The carrying amount of an investment in a fully o proportionately
consglidated entity held by the Parent or another Group company
is eliminated against the recognition of the subsidiary’s assets and
liabilities as well as the Group's portion of equily of the subsidiary.

Intercompany balances, transactions, income and expenses are
eliminated in full or proportionately, in accordance with the adopted
consolidation procedures.

A subsidiary’s Income and expenses are included in consolidation
from the date the Parent acquires control. On disposal of a subsidiary,
its income and expenses are consolidated up to the date of dispasal,
i.e., when the Parent ceases to control the subsidiary. The difference
between the proceeds from the disposal of the subsidiary and the
carmying amount of its net assets is recognised in item 270 *Gains
(Losses) on dispesal of investments” in profit and loss.

Minority interests are recognised in the consolidated balance
sheet iterm 210 “Minorities” separately from liabilities and Parent
shareholders’ equity. .

Minority interests in the profit or loss of the Group are separately
disclosed under item 330 of the consolidated profit and loss
account, '
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First-Halr Londensea Financial Statements

Part A} Accounting Policies (Conmuen)

On first-time consolidation, subsidiaries are measured at fair
value as at the acquisition date, i.e. at the cost of cbtaining
control of the subsidiary inclusive of ancillary costs.

Associates

These are enlities aver which an Investor has significant
influence, and which is neither a subsidiary nor an interest in
2 joint venture. It is presumed that the investor has significant
influence If the investor holds, directly or indirectly, at least 20
per cent of the voting power of an Investee.

Investments in associates are recognised using the equity
method. The carrying amount includes goodwill (less any
impairment loss). The investor’s share of the profit and loss of
the investee after the date of acquisition is recognised in item
240 “Profit (Loss) of assoclates” in profit or loss. Distributions
received from an investee reduce the carrying amount of the
investment.

If the investor's share of an associate’s losses is equal to or more
than its carrying amount, no further losses are recognised, unless
the investor has incurred legal or constructive obligations or
made payments on behalf of the associate.

Unrealised-profits on transactions with associates are eliminated
to the extent of the Group's interest. Unrealised losses are
likewise eliminated, unless the transactions show evidence of
impairment of the assets exchanged.

Joint Ventures

A joint venture Is a contractual arrangement whereby two or more
parties undertake an economic activity that is subject to joint
control.

Joint control exists only when financial and operating decisions
relating to the activity require the unanimous consent of the
parties sharing control.

Interests In joint ventures are recognised using proportionate
consolidation.

The following table shows the companies included in the scope of
consolidation, listed by division, plus the companies valued with
the equity method.

Investments in subsidiaries, companies recognised under proportionate consolidation and valued at equity

TYPE OF CWNERSHIP RELATIONSHIP VOTING %
NAME COMPARY MAIN OFFICE RELATIONSHIP ™ | HELD BY | HOLDING % RIGHTS®
A1 Line by line method
UNICREDIT SPA ROME CAPOGRUPPO
ALT-PROJEKTENTWICKLLINGS GMBH & CO. MURNICH GRUNDSTUCKSAKTIENGESELLSCHAFT AM 66.67
POTSOAMER PLATZ BERLIN KG POTSDAMER PLATZ (HALS VATERLAND}
ACIS IMMOBLIEN- UND PROJEKTENTWICKLUNGS | MUNICH SIRILS IMMOBILIEN- UND 100.00 88,11
GMBH & CO. OBERBAUM CITY KG PROJEKTENTWICKLUNGS GMBH
ACIS IMMOBILIEN- UND PROVEKTENTWICKLUNGS | MUNICH ALT-PROJEKTENTWICKLUNGS GMBH & CO. 100.00 98.11
GMBH & CO. PARKKOLONNADEN KG POTSDAMER PLATZ BERLIN KG
ACIS IMMOBILEN- UND PROJEKTENTWICKLLINGS HVB GESELLSCHAFT AUR GEBAUDEMBH | 100.00 9.1
GMBH & CO. STUTTGART KRONPRINZSTRASSE KG | MUNICH & COKG
Al BETHLIGUNG GMBH VIENNA UNICREDIT CAIB AG 100.00
ALEXANDERSSON REAL ESTATE 1B, MUNICH ANWA GESELLSCHAFT FUR 100.00

] ANLAGENVERWALTUNG MBH

ALINT 458 GRUNDSTUCKVERWALTUNG BAD HOMBURG UNICREDIT LEASING (ALSTRIA} GMBH 100.00
GESELLSCHAFT M.B.H.
ALLEGRO LEASING GESELLSCHAFT M.B.H. VIENNA UNICREDIT LEASING (AUSTRIA) GMBH 99.80 100.00
ALLIB LEASING S.R.0. PRAGUE UNICREDIT GLOBAL LEASING SPA 100.00
ALLIB NEXRETNINE D.0.0. ZAGRER UNICREDIT GLOBAL ! EASING SPA 100.00
ZA POSLOVANJE NEKRETNINAMA
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Follow: n et recognissd under proportionate conolidation &nd vakued st equity)
TYPE OF OWNERSHIP RELATIONSHIP —
NAME COMPANY MAN DFFIGE RELKTIONSHE | HELD BY HOLDING % RIGHTS®
ALLIB ROM SRL BUCHAREST 1 BETERJGUNGSVERWALTUNGSGESE L SCHAFT 10.00
QEEAM(A[EIHA CREDITANSTALT LEASING
UNICREDIT LEASING {AUSTRIA)} GMBH 90.00
ALMS LEASING GMBH SALZBURG 1 UNICREDIT LEASING {AUSTRIA} GMBH 95.00
ALV IMMOBILIEN LEASING GESELLSCHAFT M.B.H. VIENNA 1 UNICREDIT LEASING (AUSTRIA} GMBH 99.80 100.00
AN| LEASING IFN SA BUCHAREST 1 BA EUROLEASE 001
BETEILIGUNGSGESELLSCHAFT M.BH.
BETELIGUNGSVERWALTUNGSGESELLSCHAFT 9.96
DER BANK AUSTRIA CREDITANSTALT LEASING
GMBH
CALG ANLAGEN LEASING GMBH 0.0
UNICREDIT GLOBAL LEASING EXPORT 0.01
GMBH
UNICREDIT LEASING {AUSTRIA} GMBH 90.01
ANTARES IMMOBILIEN LEASING GESELLSCHAFT VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100.00
M.BH. VERWERTUNG GMBH
ANWA GESELLSCHAFT MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANK AG 1.18
FUR ANLAGENVERWALTUNG MBH
HVB IMMOBILIEN AG 93.85
ARABE1 LA FUNDING LTD. (JERSEY) JERSEY 4 BAYERISCHE HYPO- UND VEREINSBANKAG | 100.00 a
ARGENTAURUS [IMMOBILIEN-VERMIETUNGS- LND MLNICH 1 HVB PROJEKT GMBH 100.00
VERWALTUNGS GMEH
ARNG GRUNDSTUCKSVERWALTUNGS VIENNA 1 GALA GRUNDSTUCKVERWALTUNG 99.80 100.00
GESELLSCHAFT M.B.H. GESELLSCHAFT MBH.
ARRONDA IMMOBILIENVERWALTUNGS GMBH MUNICH 1 HVB PROJEKT GMBH 100.00
ARTIST MARKETING ENTERTAINMENT GMBH VIENNA 1 MY BETHLIGUNGS GMBH 100.00
ARUNA IMMOBILENVERMIETUNG GMBH VIENNA 1 UNICREDIT LEASING (ALISTRIA} GMBH 99.80 100.00
.| AS UNICREDIT BANK RIGA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
ASPRA FINANCE SPA MILAN 1 UNICREDIT SPA 100.00
ASSET MANAGEMENT GMBH VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
ATF BANK KYRGYZSTAN OJSC BISHKEK 1 JSC ATF BANK 95.84
ATF CAPTAL B.V. ROTTERDAM i JSC ATF BANK 100.00
ATLANTERRA IMMOBILIENVERWALTUNGS GMBH MUNICH 1 HvB PROJEKT GMBH 90.00
AUFBAL DRESDEN GMBH MUNICH 1 HVB PROJEKT GMBH 1060.00
AUSTRIA LEASING GMBH VIENNA 1 BETHLGUNGSVERWALTUNGSGESELLSCHAFT 0.40
DER BANK AUSTRIA CREDITANSTALT LEASING
GMBH
GALA GRUNDSTUCKVERWALTUNG 99.40 99.60
GESELLSCHAFT M.B.H.
AUTOGYOR INGATLANHASZNOSITO KORLATOLT BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
FELELOSSEGL TARSASAG
AWT HANDELS GESELLSCHAFT MBH. VIENNA 1 AWT INTERNATIONAL TRADE AG 100.00
AWT INTERNATIONAL TRADE AG VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
BA- ALPINE HOLDINGS, INC. WILMINGTON 1 UNICREDHT BANK CAYMAN [SLANDS LTD. 100.00
BA CA LEASING {DEUTSCHLAND) GMBH BAD HOMBURG 1 UNICREDIT GLOBAL LEASING SPA 94.90
BA CA SECUND LEASING GMBH VIENNA 1 UNICREDIT LEASING (AUSTRIA} GMBH 99.80 100.00
BA CREDITANSTALT BULLIS EOOD S0RA 1 UMNICREDIT GLOBAL LEASING SPA 100.00
BA EUROLEASE BETEILUGUNGSGESELLSCHAFT M.B.H. | VIENNA 1 UNICREDIT LEASING (AUSTRIA} GMBH 100.00
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First-Half Condensed Financial Statements

Part A) Accounting Policies (Cowmue)

Follow: (im n Scitark i d under proportionata consolidation and vakuod af squity)
PO QWNERSHIP RELATIONSHP VTG % |
NAME COMPANY MAIN OFFICE RELATIONSHIP ™ | HELD BY HOLDING % RIGHTS®
BA/CA-LEASING BETEILIGUNGEN GMBH VIENNA 1 UNICREDIT LEASING {AUSTRIA) GMBH 100.00
BA/CA-LEASING FINANZIERUNG GMBH VIENNA 1 BA EUROLEASE 100.00
BETELIGUNGSGESELLSCHAFT M.B.H,
BAC RDUGARIA SPA DOGANA i %N:;A &m:m COMMERCIALE DELLA 100.00
M. SPA
BA-CA ADAGI0 LEASING GMBH VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH %9 80 100.00
BA-CA ADMINISTRATION SERVICES GMBH VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
BA-CA ANDANTE LEASING GMBH VIENNA 1 UNICREDIT LEASING [AUSTRIA) GMBH 100.00
BACA BARBUS LEASING 0.0.0 LIUBLIANA 1 UNICREDIT GLOBAL LEASING SPA 100.00
BACA BAUCIS LEASING GMBH VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 59,80 100.00
BACA CENA IMMOBILIEN LEASING GMBH VIENNA 1 UNICREDIT LEASING (ALISTRIA) GMBH 99,80 100.00
BACA CHEOPS LEASING GMBH VIENNA 1 GALA GRUNDSTUCKVERWALTUNG 99.80 100.00
GESELLSCHAFT M.BH.
BA-CA CONSTRUCTION LEASING 000 ST, PETERSBURG 1 ﬁ Ammmvmwsrune GESFLLSCHAFT | 100.00
BA-CA FINANGE (CAMAN) [l LIMITED GEORGE TOWN 1 UMICREDIT BANK CAYMAN ISLANDS LTD. 100.00
BA-CA FINANCE {CAYMAN) LIMITED GEORGE TOWN 1 UNICREDIT BANK CAYMAN ISLANDS LTD. 100.00
BACA GIOCONDO NEKRETNINE D.0.0., SARAJEVO | SARATEVD 1 UNICREDIT G1.0BAL LEASING SPA 100.00
BACA HYDRA LEASING GESELLSCHAFT M.B.H. VIENNA 1 UNICREDIT LEASING (AUSTRLA) GMBH 99.80 100.00
BACA KOMMUNALLEASING GMBH VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 100.00
BACA LEASING ALFA S.R.0. PRAGUE 1 UNICREDIT GLOBAL LEASING SPA 100.00
BACA LEASING CARMEN GMBH VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 90.80 100.00
BA-CA LEASING DREF GARAGEN GMBH VENNA 1 BETEN IGINGSVERWAL TUNGSGESELLSCHAFT 99,80
DER BANK AUSTRIA CREDITANSTALT LEASING
GMBH
BACA LEASING GAMA S.R.0. PRAGUE 1 UNICREDIT GLOBAL LEASING SPA 100.00
BA-CA LEASING MAR IMMOBILIEN LEASING GMBH | VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 99.80 100.00
BA-CA LEASING MODERATO D.0.0. LIUBLIANA 1 UNICREDIT LEASING (AUSTRIA) GMBH 100.00
BA-CA LEASING POLO, LEASING D.0.0. LRUBLIANA 1 UNICREDIT GLOBAL LEASING SPA 100.00
BAGA LEASING UND BETHLGUNGSMANAGEMENT | VIENNA 1 CALG IMMOBILIEN LEASING GMBH 99.80 99.00
GMBH
UNICREDIT LEASING {AUISTRIA) GMBH 1.00
BA-CA LEASING VERSICHERUNGSSERVICE GMBH | VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 100.00
BA-CA MARKETS & INVESTMENT BETEILIGUNG GMBH | VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
BACA MINERVA LEASING GMBH VIENNA 1 UNICREDIT GLOBAL LEASING SPA 100.00
BACA MINOS LEASING GMBH VIENNA 1 UNICREDIT LEASING [AUISTRIA) GMBH %80 100.00
RACA MOBILIEN UND LKW LEASING GMBH VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 100.00
BACA NEKRETNINE D.0.0. BANJA LKA 1 UNICREDIT GLOBAL LEASING SPA 100.00
BA-CA PRESTO LEASING GMBH VIENNA 1 UNICREDIT LEASING [AUSTRIA) GMBH 99,80 100.00
BACA ROMUS IFN SA BUCHAREST 1 BA EUROLEASE 00
BETEIGUNGSGESELLSCHAFT MBH,
BETELIGUNGSVERWALTUNGSGESELLSCHAFT 9.9
DER BANK ALSTRIA CREDMANSTALT LEASING
GMBH
CALG ANLAGEN LEASING GMBH 0.01
UNICREDIT GLOBAL LEASING EXPORT 0.0
GMBH
UNICREDIT LEASING {ALISTRIA) GMBH 90.01
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Foliow: fmvestments in subsidlaries, companies racognissd under proportionats corsoSdation and valued at aquity)

OWNERSHIP RELATIONSHIP

TYPE OF VITING %
NAME COMPANY MAIN QFFICE RELATIONSHIP ® | HELD BY HOLDING % RIGHTS®
BACAL ALPHA D.0.0 ZA POSLOVANJE ZAGRER 1 UNICREDIT GLOBAL LEASING SPA 100.00
NEKRETMINAMA
BACAL BETA NEKRETNINE 0.0.0. ZA POSLOVANE | ZAGRER 1 UNICREDIT GLOBAL LEASING SPA 100.00
NEKRETNINAMA
BACA-LEASING AQUILA INGATLANHASNOSITO BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
KORLATOLT FELFLOSSEGU TARSASAG
BACA-LEASING GEMIN INGATLANHASZNOSITO BUGAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
KORLATOLT FELEL OSSEGL TARSASAG
BACA-LEASING HERKULES INGATLANHASZNOSITO | BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
KORLATOLT FELELOSSEGU TARSASA
BACA-LEASING MIDAS INGATLANHASZNOSITO BUDAPEST 1 UNICREDIT LEASING (AUSTRIA) GMBH 100.00
KORLATOLT FELELOSSEGL TARSASAG
BACA-LEASING NERO INGATLANHASZNOSITO BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
KORLATOLT FELFL OSSEGU TARSASAG '
BACA-LEASING OMIKRON INGATLANHASZNOSTO | BUDAPEST 1 UNICREDIT LEASING (ALISTRIA) GMBH 100.00
KORLATOLT FELELOSSEGU TARSASAG
BACA-LEASING URSUS INGATLANHASZNOSITO BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
KORLATOLT FELELOSSEGL TARSASAG
BA-CREDITANSTALT LEASING ANGLA SP. Z 0.0, WARSAW 1 UNICREDIT GLOBAL LEASING SPA 100.00
BA-CREDITANSTALT LEASING DELTA SP. Z 0.0. WARSAW 1 BETELIGUNGSVERWALTUNGSGESELLSCHAFT 25.00
A DER BANK AUISTRA CREDITANSTALT LEASING
GMBH
UNICREDIT LEASING (AUSTRIA) GMBH 75.00
BA-CREDITANSTALT LEASING ECOS SP. Z 0.0. WARSAW g UNICREDIT LEASING (AUISTRIA) GMBH 100.00
BA-CREDITANSTALT LEASING POLUS SP.Z 0.0. WARSAW 1 BACA MINERVA LEASING GMBH 100.00
BAL CARINA IMMOBILIEN LEASING GMBH VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 99,80 100.00
BAL DEMETER IMMOBILIEN LEASING GMBH VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100.00
VERWERTUNG GMBH
BAL HESTIA IMMOBILIEN LEASING GMBH VIENNA 1 UNICREDIT LEASING (ALISTRIA) GMBH 99,80 100.00
BAL HORLIS IMMOBILIEN LEASING GMBH VIENNA 1 CALG DELTA GRUNDSTUCKVERWALTUNG 99,80 100.00
. GMBH
BAL HYPNOS IMMOBILIEN LEASING GMBH VIENNA 1 CALG DELTA GRUNDSTUCKVERWALTUNG 99,80 100.00
GMBH
BAL LETO IMMOBILIEN LEASING GMBH VIENNA 1 UNICREDIT GARAGEN ERRIGHTUING UND 99 80 100.00
VERWERTUNG GMBH
BAL OSIRIS MMOBILIEN LEASING GESELLSCHAFT | VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 99.80
M.BH,
BAL PAN IMMOBILIEN LEASING GMBH VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 99.50 100.00
BAL SOBEK IMMOBILIEN LEASING GMBH VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 9980 100.00
VERWERTUNG GMBH
BALEA SOFT GMBH & C0. KG HAMBURG 1 HVE LEASING GMBH 100.00
BALEA SOFT VERWALTUNGSGESELLSCHAFT MBH | HAMBURG 1 HVB LEASING GMBH 100.00
BANCA AGRICOLA COMMERCIALE DELLA RS M. SPA | BORGO 1 UNICREDIT PRIVATE BANKING SPA 85.35
MAGGIORE
BANCO D1 SIGILIA SPA PALERMO 1 UNIGREDIT SPA 100.00
BANK ALSTRIA CREDITANSTALT AG VIENNA 1 UNICREDIT SPA 100.00
BANK AUSTRIA CREDITANSTALT LEASING VIENNA 1 UNICREDIT LEASING {ALISTRIA) GMBH 99.80 100.00
BAUTRAGER GMBH
BANK AUSTRIA CREDITANSTALT LEASING VIENNA 1 GALA GRUNDSTUCKVERWALTUNG 99.80 100.00
IMMOBILENANLAGEN GMBH GESELLSCHAFT M.BH.
BANK AUSTRUA CREDITANSTALT REAL INVEST GMBH | VIENNA 1 BANK ASTRIA CREDITANSTALT AG 94.95
BANK AUSTRIA CREDITANSTALT WOHNBAUBANK AG | VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
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FIrst-nall Londensed rinancial otatements

Part A) Accounting Policies (Conmmuen)

Follow: fmvestments in subsidtaries, companiss meognised under proportionate: consoiidation and valued at aqutty)

OWNERSHIP RELATIONSHIP

TYPE OF VOTING %
HAME COMPANY MAN OFFICE RELATIONSHIP ™ | HELD BY HOLDING % RIGHTS @
BANK AUSTRIA HUNGARIA BETA LEASING KORLATOLT | BLDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
FELELOSSEGU TSRSASAG
BANK AUSTRIA LEASING ARGO IMMOBILIEN LEASING | VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 9980 10000
GMBH . VERWERTUNG GMBH
BANK AUSTRIA LEASING HERA IMMOBILIEN LEASING | VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 99.80 10000
GMBH VERWERTUNG GMBH
BANK AUSTRIA LEASING IKARUS IMMOBILIEN VIENNA 1 UNICREDIT LEASING {ALISTRLA) GMBH 9980 10000
LEASING GESELLSCHAFT MB.
| BANK ALISTRIA LEASING MEDEA IMMOBILEN VIENNA 1 UNICREDIT | EASING (ALISTRIA) GMBH 9980] 10000
. LEASING GMBH
! mmmmmesmwcsmsum VIENNA 3 BANK AUSTRIA CREDITANSTALT AG 10000
BANK PEKAG SA VARSAVA 1 UNICREDIT SPA 59.30
BANKHAUS NEFLMEYER AG BREMA i BAYERISCHE HYPO- UND VEREINSBANKAG | 100.00
BANKING TRANSACTION SERVICES 5 R.0. PRAGLE i BANK AUSTRIA CREDFTANSTALT AG 100.00
BANKPRIVAT AG VIENNA i BANK AUSTRIA CREDITANSTALT AG 100.00
BAULANDENTWICKLUNG GDST 1682/8 VIENNA 1 CALG ANLAGEN LEASING GMBH 100
GMBH & CO 0EG
CALG IMMOBILIEN LEASING GMBH 99.00
BAVARIA UNVERSAL PUNDING CORPBUFCO] DELAWARE 4 BAYERISCHE HYPO- UND VEREINSBANKAG | 10000 B
BAYERISCHE HYPO- UND VEREINSBANK AG MUNICH 1 UNICREDIT SPA 95.45 .37
BAYERISCHE WOHNUNGSGESELL SCHAFT FUR MUNICH 1 HVB GESELLSCHAFT FUR GEBAUDE MBH 100.00
HANDEL UND INDUSTRIE MBH 3 COKG
BDK CONSULTING LUCK 1 UNICREDIT BANK LTD 100.00
BOR ROMA PRMA IRELAND LTD DUBLIN 1 UNICREDIT SPA 99.90
BETATERRA GESELLSCHAFT FUR MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANK AG 6.15
IMMOBILIENVERWALTUNG MBH
HVB IMMOBILIEN AG 93.85
BETEILIGUNGS-UND HANDELSGESELLSCHAFTIN | HAMBURG 1 BAYERISCHE HYPO- UND VEREINSBANKAG | 100.00
HAMBURG MIT BESCHRANKTER HAFTUNG '
BETEILIGUNGSVERWALTUNGSGESELLSCHAFT OER | VIENNA 1 UNICREDIT LEASING (AUSTRIA} GMBH 100.00
BANK ALSTRIA CREDITANSTALT LEASING GMBH
BIPOP CARIRE SPA BRESCIA 1 UNICREDIT SPA 100.00
BLACK FOREST FUNDING CORP. DELAWARE 4 BAYERISCHE HYPO- UND VEREINSBANKAG | 100.00 ]
BLUE CAPITAL ECUITY GMBH HAMBURG 1 BLUE CAPITAL GMBH 100.00
BLUE CAPITAL ECUTY MANAGEMENT GMEH HAMBURG 1 BLUIE CAPITAL EQUITY GMBH 100.00
BLUE CAPITAL FONDS GMBH HAMBURG 1 BLUE CAPITAL GMEH 100.00
BLUE CAPTTAL GMBH HAMBURG 1 WEALTH MANAGEMENT CAPTAL HOLDING. |~ 100.0
H
BLUE CAPTTAL TRELIRAND GMBH HAMBURG 1 BLUE CAPITAL FONDS GMBH 100.00
BLUE CAPITAL USA IMMOBILEN VERWALTUNGS | HAMBURG 1 BLUE CAPITAL FONDS GMBH 100.00
GMBH
BODEHEWTTT AG & CO.KG GRUNWALD 1 BAYERISGHE HYPO- UND VEREINSBANK AG 72.%5
BORDER LEASING GRUNDSTUCKSVERWALTUNGS- | VIENNA 1 GALA GRUNDSTUCKVERWALTUNG 99.80 100.00
GESELLSCHAFTM.B H. GESELLSCHAFT MBH.
BOX 2004 SPA ROME i UNICREDIT SPA 100.00
BPH BANK HIPGTECZNY SA WARSAW i BANK PEKAD SA 99.95
BREAKEVEN SAL VERONA 1 UNICREDIT CREDIT MANAGEMENT BANK 100.00

SPA
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Follow: {vesiments. o subsidiaries, pan anlsed under it consolidation and valuad at aquity)
TYPE OF (OWNERSHLP RELATIONSHIP VOTMG %
NAME COMPANY MAIN OFFICE RELATIQNSHIP© | HELD BY HOLDIKG % RIGHTS ®
BREWO GRUNDSTUCKSVERWALTUNGS- VIENNA 1 GALA GRUNDSTUCKVERWALTUNG 99.80 100.00
GESELLSCHAFT MBH. GESELLSCHAFT M.BH.
BULBANK LEASING EAD SOPA 1 UINICREDIT BULEANK AD 49.00
UNICREDIT GLOBAL LEASING SPA 51.00
CA IB CORPORATE FINANCE D.0. LJUBLJANA 1 UNICREDIT CAIB AG 100.00
CAIBDD. ZAGREB 1 ZAGRERACKA BANKA DD 100.00
CA B INVEST D.Q.O ZAGRER 1 PIONEER GLOBAL ASSET MANAGEMENT 100.00
SPA -
CA IB SECURTTIES (UKRAINE) AT Y 1 UNICREDIT CAIB AG 100.00
CABET-HOLDING-AKTIENGESELL SCHAFT VIENNA 1 BANK ALISTRIA CREDITANSTALT AG 100.00
CABO BETAILIGUNGSGESELLSCHAFT MBH. VIENNA 1 CABET-HOLDING-AKTIENGESELLSCHAFT 100.00
CAC REAL ESTATE, S.RO. PRAGLE 1 UNICREDIT LEASING (AUSTRIA) GMBH 100:00
CACHMMO 5.R.0. CESIE 1 UNICREDIT GLOBAL LEASING SPA 100.00
BUDEJOVICE
CAIBON.COM INTERNET SERVICES GMBH VIENNA 1 BANK ALISTRIA CREDITANSTALT AG 100:00
CA-LEASING ALPHA INGATLANHASZNOSITO BUDAPEST 1 UNICREDIT GLOBAL LEASING 5PA 100.00
KORLATOLT FELELOSSEGL TARSASAG
CA-LEASING BETA 2 INGATLANHASZNOSITO BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
KORLATOLT FELELOSSEGL TARSASAG
CA-LEASING DELTA INGATLANHASZNOSITO BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA T 100.00
KORLATOLY FELELOSSEGU TARSASAG
CA-LEASING EPSILON INGATLANHASZNOSTO BUDAPEST 1 UNICREDIT LEASING (AISTRIA) GMBH 100.00
KORLATOLT FELELOSSEGL TARSASAG
CA-LEASING EURO, SA.0. PRAGLE 1 UNICREDIT LEASING (AUSTRIA) GMBH 100.00
CA-LEASING KAPPA INGATLANHASZNGSITO BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
KORLATOLT FELELOSSEGU TARSASAG
CA-LEASING LAMBDA INGATLANHASZNGSITO BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
KORLATOLT FELELOSSEGL TARSASAG
CA-LEASING OMEGA INGATLANHASZNOSITO BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
KORLATOLT FELELOSSEGL TARSASAG
CA-LEASING OVUS SR.0. PRAGLE 1 UNICREDIT GLOBAL LEASING SPA 100.00
CA-LEASING PRAHASRO. PRAGUE 1 UNICREDIT | EASING (ALISTRIA) GMBH 100:00
CA-LEASING SENIOREN PARK GMEBH VENNA 1 BETELIGUNGSVERWAL TUNGSGESELLSCHAFT 93.80 100.00
DER BANK ALISTRIA CREDITANSTALT LEASING
GMBH
CA-LEASING TERRA POSLOVANJE Z LIUBLIANA 1 UNICREDIT LEASING (ALSTRIA} GMBH 100.00
NEPREMICNSNAMI D.0.0. .
CA-LEASING YPSILON INGATLANHASZNOSITO BUDAPEST - 1 UNICREDIT GLOBAL LEASING SPA 100.00
KORLATOLT FELELOSSEGU TARSASAG
CA-LEASING ZETA INGATLANHASZNOSITO BUDAPEST 1 UNICREDIT LEASING (AUSTRIA} GMBH 100.00
KORLATOLT FFLELOSSEG TARSASAG
CALG 207 MOBILIEN LEASING GMBH VIENNA 1 BETELIGUNGSVERWALTUNGSGESELLSCHAFT 88.80 99.00
DER BANK ALISTRIA CREDITANSTALT LEASING
GMBH
UNICREDIT LEASING (AUSTRIA) GMBH 1.00
CALG 443 GRUNDSTUCKVERWALTUNG GMBH VIENNA 1 BETELIGUNGSVERWALTUNGSGESELLSCHAFT 95.80 99.00
DER BANK AUSTRUA CREDTANSTALT LEASING
GMBH
CALG IMMOBILIEN LEASING GMBH 100
CALG 451 GRUNDSTUCKVERWALTUNG GMBH VIENNA 1 CALG DELTA GRUNDSTUCKVERWALTUNG 99.80 100.00
GMBH
CALG ALPHA GRUNDSTUCKVERWALTUNG GMBH VIENNA 1 CALG DELTA GRUNDSTUCKVERWALTUNG 99.80 100,00
GMEBH
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First-nalr L.ongensed rinancial otatements

Part A) Accounting Policies (conmmuen)

idtion snd vatued at equity)

Follow. fmestmants bn subsidhras, grised under prop
TYPE OF OWNERSHLP RELATIONSHIP VOTING %
NAME COMPANY MAIN OFFICE RELATIONSHIP™ | HELD BY HOLDING % RIGHTS®
CALG ANLAGEN LEASING GMBH VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 99.80 100.00
CALG ANLAGEN LEASING GMBH & CO MUNICH 1 CALG ANLAGEN LEASING GMBH 99.90 100.00
GRUNDSTUCKVERMIETUNG UND -VERWALTUNG KG
CALG DELTA GRUNDSTUCKVERWALTUNG GMBH VIENNA 1 CALG ANLAGEN LEASING GMBH 99.80 100.00
CALG GAMMA GRUNDSTUCKVERWALTUNG GMBH VIENNA 1 CALG IMMOBILIEN LEASING GMBH 99.80 100.00
CALG GRUNDSTUCKVERWALTUNG GMBH VIENNA 1 CALG IMMOBILIEN LEASING GMBH 74.80 75.00
UNICREDIT LEASING (AUSTRIA} GMBH 26.00
Cgkg g&TELGHJIDSTUMWALTUNG GRUNDUNG | VIENNA 1 UNICREDIT GLOBAL L EASING SPA 100.00
1 BH
CALG IMMOBILIEN LEASING GMBH VIENNA 1 CALG ANLAGEN LEASING GMBH 99.80 100.00
CALG MINAL GRUNDSTUCKVERWALTUNG GMEH VIENNA 1 CALG ANLAGEN LEASING GMBH 99.80 100.00
CAL-PAPIER INGATLANHASZNOSITO KORLATOLT BUDAPEST 1 UNICREDIT LEASING (AUSTRIA) GMBH 100.00
FELELOSSEGU TARSASAG
CAPTALIA LUXEMBOURG SA LUKEMBOURG 1 UNICREDIT SPA 100.00
CAPITALIA MERCHANT SPA ROME 1 UNICREDIT SPA 100.00
CAPITALIA PARTECIPAZIONI SPA ROME 1 UNICREDIT SPA 100.00
CARD COMPLETE SERVICE BANK AG VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 50.10
CDM CENTRALNY DOM MAKIERSK) PEKAQ SA WARSAW 1 BANK PEKAO SA 100.00
CENTAR KAPTOL D.0O.O ZAGREB 1 ZAGREBACKA BANKA DD 100.0¢
CENTRUM KART SA WARGAW 1 BANK PEKAQ SA 100.00
CHARADE LEASING GESELLSCHAFT M.BH. VIENNA 1 BETEILIGUNGSVERWALTUNGSGESELSCHAFT 7480 75.00
DER BANK AUSTRA CREDITANSTALT LEASING
GMEBH
UNICREDIT LEASING (ALSTRIA) GMBH 25.00
CHEFREN LEASING GMBH VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 100,00
CIMITAS IMMOBILIEN LEASING GESELLSCHAFT M.B.H. | VIENNA 1 UNICREDIT LEASING (AUSTRLA) GMBH 99.80 100.00
CJSC BANK SIBIR OMSK CITY 1 JSC ATF BANK 100.00
COMMUNA - LEASING VIENNA 1 REAL-t FASE GRUNDSTUCKSVERWALTUNGS- 99.80 100.00
GRUNDSTUCKSVERWALTUNGSGESELLSCHAFT M.B.H. GESELLSCHAFT MB.H.
CONTRA LEASING-GESELLSCHAFT M.B.H. VIENNA 1 BETEILIGUNGSVERWALTUNGSGESH LSCHAFT 74.80 75.00
DER BANK ALSTHIA CREDITANSTALT LEASING
GMBH
JALSERN-LEASING GESELLSCHAFT MBH. 25.00
CORDUSIO SOCIETA FIDUCIARIA PER AZION: MILAN 1 UNICREDIT PRIVATE BANKING SPA 100.00
CUKOR INGATLANHASZNOSITO KORLATOLT BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
FELEL OSSEGL TARSASAG
DAB BANK AG MUNICH 1 BAYERISCHE HYPQ- UND VEREINSBANK AG 76.36
DEBQ LEASING IFN SA BUCHAREST 1 BA EUROLEASE 0.01
BETHLUGUNGSGESELLSCHAFT MBH.
BETBLIGUNGSVERWALTUNGSGESELLSCHAFT 9.85
DER BANK AUSTRA CREDITANSTALT LEASING
GMBH
CALG ANLAGEN LEASING GMBH 0.0
UNICREDIT GLOBAL LEASING EXPORT 0.0
GMBH
UNICREDIT LEASING (AUSTRIA) GMBH 90.02
DELPHA IMMOBILIEN- UND PROJEKTENTWICKLUNGS | MUNICH 1 HVB PROJEKT GMBH 100.00

GMEH & CO. GROSSKUGEL BAUMBSCHNITT ALPHA
MANAGEMENT

108 Consolidated First Half Rnancial Report as at 30 June 2008 - UniCredit Group




-‘- .

Foliow: [ir In subsidiaries, compandes ised under lidation and vaiued at squity)
TYPE OF (WNERSHIP RELATIONSHIP VOTING %
NAME GOMPANY MAIN QFFICE RELATIONSHIP ™ | HELD BY HOLDING % RIGHTS®
DELPHA IMMOBILIEN- LIND PROJEKTENTWICKLUNGS | MUNICH I HVB PROJEKT GMBH 100.00
GMBH &,CO. GROSSKUGEL BAUABSCHNITT BETA
MANAGEMENT KG
DELPHA IMMOBILIEN- UND PROJEKTENTWICKLUNGS | MUNICH 1 HVB PROJEKT GMBH 100.00
GMBH & CO. GROSSKUGEL BAUABSCHNITT GAMMA
MANAGEMENT KG :
DIRANA VIERNA 1 UNIVERSALE INTERNATIONAL 100.00
LIEGENSCHAFTSVERWERTUNGSGESELLSCHAFT MBH GESELLSCHAFT MBH.
DIREKTANLAGE AT AG SALZEURG 1 DAB BANK AG 100,00
DLB LEASING, SR.0. PRAGUE 1 UNICREDI LEASING CZ, AS. 100.00
DLV IMMOBILIEN LEASING GESELLSCHAFT MBH. | VIENNA 1 UNICREDIT LEASING (AUSTRIA} GMBH 99.80 10000
DOMUS BISTRO GMEH VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
DOMLS CLEAN REINIGUNGS GMBH VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
DOMUS FAGILITY MANAGEMENT GMBH VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
DRITTE UNSPRO IMMOBILIEN- BERLIN 1 UNIVERSALE INTERNATIONAL 100.00
PROJEKTIERUNGSGES M.B.H. PROJEKTMANAGEMENT GMBH
DUODEC Z IMMOBILEN LEASING VIENNA 1 UNICREDIT LEASING (AUSTRUA) GMBH 99.80 100.00
GESELLSCHAFT MBH.
ENDERLEIN & CO. GMBH BIELEFELD 1 PLANETHOME AG 100.00
ENTAS! SAL ROME [ UNICREDIT SPA 100.00
EPSSILON LIEGENSCHAFTSDEVELOPMENT GMBH | VIENNA i CALG ANLAGEN LEASING GMBH 99.80 100.00
ERSTE UNIPRO IMMOBILIEN- BERLIN 1 UNIVERSALE INTERNATIONAL 100.00
PROJEKTIERUNGSGESELLSCHAFTM.B.H. PROJEKTMANAGEMENT GMBH
EURGFINANCE 2000 SRL ROME 1 UNICREDIT SPA 100.00
ELURO-MMOPRORL : MUNICH 4 BAYERISCHE HYPO- UND VEREINSBANK AG | 100.00 @
ELROLEASE AMUN IMMOBILIEN LEASIN VIENNA 1 UNICREDIT LEASING (ALISTRIA) GMBH 99.80 100.00
GESELLSCHAFT MB.H.
EUROLEASE ANUBIS IMMOBILEEN LEASING VIENNA 1 UNICREDIT LEASING (ALISTRUA) GMBH 99.80 100.00
GESELLSCHAFT MBH.
EUROLEASE SIS IMMOBILIEN LEASING VIENNA 1. | UNICREDIT LEASING (AUSTRIA) GMBH 99.80 100.00
GESELLSCHAFT MBH.
FUROLEASE MARDUK IMMOBILIEN LEASING VIENNA 1 UNICREDIT LEASING (AUSTRIA} GMBH 99.80 100.00
GESELLSCHAFT MBH. :
EUROLEASE RA IMMOBILIEN LEASING GESELLSCHAFT | VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100,00
MBH, VERWERTUNG GMBH
EUROLEASE RAMSES IMMOBILIEN LEASING VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 99,80 100.00
GESELLSCHAFT MBH.
EUROLEASE RAMSES IMMOBILIEN LEASING VIERNA 1 BANK AUSTRIA CREDITANSTALT AG 99.30
GESELLSCHAFT M.B H. & C0 OFG
EUROPA FAGILITY MANAGEMENT LTD. - BUDAPEST 1 EUROPA FUND MANAGEMENT {EUROPA 99.60
BEFEKTETES! ALAPKEZELO RT)
PIONEER INVESTMENT FUND MANAGEMENT 0.40
LIMITED '
EUROPA FUND MANAGEMENT (EUROPA BEFEKTETES! | BUDAPEST 1 PIONEER INVESTMENT FUND MANAGEMENT | 100.00
ALAPKEZELO RT) LIMITED
EUROPEAN TRUST SPA BRESCIA 1 UNICREDIT SPA 100.00
EXPANDA IMMOBILIEN LEASING GESELLSCHAFT | VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMEH 99.80 100.00
MBH.
FACTORBANK AKTIENGESEL LSCHAFT VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
FIDES IMMOBILIEN TREUHAND GESELLSCHAFT M.B.H, | VIENNA 1 WOM GRUNDSTLICKSVERWALTLINGS- 100.00
GESELLSCHAFT MBH.
FINANSE PLC. LONDON 1 BANK PEKAD SA 100.00
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First-Half Condensed Financial Statements

Part A) Accounting Policies (Conmuen)

Foliow: {iry n COMpRNES FRCOg under pr and valved at equity
. TYPEOF WNERSHIP RELATIONSHIP VOTRNG %
HAME COMPANY MAIN OFFICE RELATIONSHP ™ | HELD BY HOLDING % RIGHTS A
FNECO CREDIT SPA MILAN 1 FNECOBANK SPA 100.00
FNECO LEASING SPA BRESCIA 1 LNICREDIT SPA 99.99
FNECO PRESTITI SPA MILAN 1 FINECOBANK SPA 100.00
FNECO VERWALTUNG AG FRANKFURT 1 UNICREDIT SPA 100.00
FNECOBANK SPA MILAN 1 UNICREDIT SPA 100.00
FM GRUNDSTUCKSVERWALTUNGS GMBH 8 CO.KG | BAD HOMBURG 1 CALG IMMOBILIEN LEASING GMBH 9400 100.00
FMC LEASING INGATLANHASZNOSITO KORLATOLT BUDAPEST 1 BA EUROLEASE 30.00
FELELOSSEGU TARSASAG BETEILIGUNGSGESELLSCHAFT M.B.H.
. UNICREDIT LEASING (AUSTRIA} GMBH 70.00
FMZ SAVARIA SZ0LGALTATO KFT BUDAPEST 1 UNICREDIT LEASING KFT 75.00
FMZ SIGMA PROJEKTENTWICKLLINGS GMEH VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100.00
VERWERTUNG GMBH
FOUA LEASING GESELLSCHAFT M.B.H. VIENNA 1 BETELIGUNGSVERWALTUNGSGESELL SCHAFT 99.80 100.00
DER BANK AUSTRIA CREDITANSTALT LEASNG
GMBH
FONDG SIGMA ROME 4 UNICREDIT SPA 100.00 g
FUGATO LEASING GESELLSCHAFT M.B.H. VIENNA 1 BETEILIGUNGSVERWALTUNGSGESH LSCHAFT 100.00
DER BANK AUSTRIA CREDITANSTALT LEASING
GMBH
G.N.E. GLOBAL GRUNDSTUCKSVERWERTUNG VIENNA 1 UNICREDIT LEASING {NUSTRIA) GMBH 99.80 100.00
GESELLSCHAFT M.B.H.
GALA GRUNDSTUCKVERWALTUNG GESELLSCHAFT | VIENNA 1 CALG IMMOBILIEN LEASING GMBH 99.80 100.00
MBH.
GBS GRUNDSTUCKSVERWALTUNGSGESELL SCHAFT | VIENNA 1 CALG ANLAGEN LEASING GMBH 99.00 100.00
MBH.
GEBAUDH EASING VIENNA 1 BETHLIGUNGSVERWALTUNGSGESE LSCHAFT 98.80 99.00
GRUNDSTUCKSVERWALTUNGSGESELLSCHAFT MB.H, DER BANK ALUSTHIA CREDITANSTALT LEASING
GMBH
UNICREDIT LEASING (ALISTRIA) GMBH 1.00
GELDILLIX-TS-2005 SA. LUMEMBOURG 4 HVB BANQUE LLIXEMBOURG SOCIETE 100.00 a
ANONYME
GELDILUX-TS-2007 S.A. LLEMBOURG - 4 HVB BANQUE LLXEMBOURG SCCIETE 100.00 @
ANONYME
GEMEINDELEASING SRUNDSTUCKVERWALTUNG VIENNA 1 BETEILIGUNGSVERWALTUNGSGESH LSCHAFT 37.30 3750
GESELLSCHAFT M.BH. DER BANK AUSTRIA CREDITANSTALT LEASING
GMBH
CALG IMMOBILIEN LEASING GMBH 37.50
UNICREDIT LEASING (AUSTRIA) GMBH 2500
GEMMA VERWALTUNGSGESELLSCHAFT MBH & CO. | MUNICH 4 ORESTOS IMMOBILEN-VERWALTUNGS 100.00 600
VERMEETUNGS KG GMBH
GIMMO IMMOBILIEN-VERMIETUNGS- UND MUNICH 1 TERAEND GRUNDSTUCKSVERWALTUNG 100.00
VERWALTUNGS GMBH GMBH & CO. ENTWICKLUNGS- UND
RNANZIERUNGSVERMITTLUNGS-KG
GLAMAS BETHLIGUNGSVERWALTUNGS GMBH & CO | VIENNA 1 UNICREDIT LEASING {AUSTRIA) GMBH 99.80 66.67
ALPHA KEG ]
CALG IMMOBILIEN LEASING GMBH 3.3
GOLF- UND COUNTRY CLUB SEDDINER SEE BERLIN 1 HVB PROJEKT GMEBH 94.00
IMMOBILIEN GMBH
GROSSKUGEL IMMOBILIEN- UND MUNICH 1 HVB PROJEKT GMEH 100.00
PROJEKTENTWICKLLINGS GMBH
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Foliow: {ir in bk d under p concsobidation nd vatued 8t squity)
TYPEOF OWNKERSHIP RELATIONSHIP
NAME COMPANY MAIN OFFICE RELATIONSHIP ™ | HELD BY HOLBING %
GRUNDSTUCKSAKTIENGESELLSCHAFT AM NRINICH 1 TERREND GRUNDS TUCKSVERWALTUNG 98.24
POTSDAMER PLATZ {HALSS VATERLAND) GMBH & CO. ENTWICKLUNGS- UND
FAINANZIERUNGSVERMITTLUNGS-KG
GRUNDSTUCKSVERWALTUNG LINZ-MITTE GMBH | VENNA 1 UNICREDIT LEASING (ALISTRIA) GMBH] 9980
GRINDSTUCKSVERWALTUNGSGESELLSCHAFT MUB.H. | BREGENZ 1 UNICREDIT LEASING (AUSTRUA) GMBH 100.00
2 00. K6.
GRUWA GRUNDBAL UND WASSERBAU GMBH BERLIN 1 UNIVERSALE INTERNATIONAL REALITATEN 100,00
GMBH
HES. HYPO-FONDSBETELIGUNGEN FUR SACHWERTE | MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANK AG 10.00
GMBH
WEALTH MANAGEMENT CAPITAL HOLDING 90.00
GMBH
H.FS. IMMOBILIENFONDS GMBH MUNICH 1 H.ES. HYPO-FONDSBETELIGUNGEN FUR 100.00
SACHWERTE GMBH
HES. LEASINGFONDS DEUTSCHLAND 7 GMBH & | MONACD 4 HVE PROJEKT GMBH 99,92
CO.KG D! BAVIERA
WEALTHCAP REAL ESTATE MANAGEMENT 0.08
GMBH
FLES. LEASINGFONDS DEUTSCHLAND MORACO 4 HVB IMMOBILIEN AG 9092
1 GMBH & C0. KG DI BAVIERA
WEALTHCAP REAL ESTATE MANAGEMENT 0.08
GMBH
HALIS VIOLA SONNENBLUME VENNA 1 BA-CA ADAGIO LEASING GMBH X
SENIORENBETREUUNGSGESEL LSCHAFT MBH& €O
KEG
UNICREDIT LEASING (AUSTRUA} GMBH 99.80
HERKU LEASING GESELLSCHAFT MBH. VENNA 1 BETELIGUNGSVERWALTUNGSGESELLSCHAFT 74.80
&a@ BANK AUSTRA CREDITANSTALT LEASING ‘
UNICREDIT LEASING (ASTRIA) GMBH 25.00
HOKA LEASING-GESELLSCHAFT MB.H. VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 7500
WOM GRUNDSTUCKSVERWALTUNGS- 7480
GESELLSCHAFT MBH.
HONEL LEASING GESELLSCHAFT MBH. VIENNA 1 BETELIGUNGSVERWALTUNGSGESTLLSGHART 75.00
DER BANK ALISTRIA CREDITANSTALT LEASING
GMBH
UNICREDIT LEASING (AUSTRIA) GMBH 25.00
HVB - LEASING PLLITO KFT BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
HVB ALTERNATIVE ADVISORS LLC NEW YORK 1 BAYERISCHE HYPO- UND VERENSBANK AG | 100,00
HVE ALTERNATIVE FINANCIAL PRODUCTS AG VIENNA 1 BAYERISCHE HYPO- UND VEREINGBANKAG | 100.00
HVB ASSET MANAGEMENT HOLDING GMBH MUNICH 1 HVB VERWA 4 GMBH 100,00
HVB ALTTO LEASING EOOD SORA 1 HVE LEASING 00D 100.00
HVB BANQUE LUXEMBOURG SOCETEANONYME | LUXEMBOURG 1 BAYERISCHE HYPO- UND VEREINGBANK AG 100.00
HVB CAPITAL ASIA LIMITED HONG KONG 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
HVE GAPITAL LLG WILMiNGTON 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
HVE CAPITAL LLC 1 WILMINGTON 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
HVE CAPTTAL LLC (I WILMINGTON 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
HVB CAPITAL LLC V1 WILMINGTON 1 BAYERISCHE HYPO- UND VEREINGBANK AG 100.00
HVB CAPTTAL LLC VII WILMINGTON 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
HVB CAPITAL PARTNERS AG MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
HVB CESAR D.0.0. BEOGRAD BEOGRAD 1 BA FLROLEASE 30.00
BETEILIGUNGSGESELLSCHAFT M.B.H.
UNICREDIT LEASING {AUSTRIA) GMBH 70.00
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First-Half Condensed Financial Statements

Part A) Accounting Policies (Coxmue)

Folowr: fir in subsidiprk _ spd undar

b iidation and valued at oquity
TWEOF OWNERSHIP RELATIONSHIP VITING %
NAME COMPANY MAIN OFFICE RELATINSHIP ™ | HELD BY HOLDING % RIGHTS®
HVB REROD LEASING Q0D SOFA 1 UNICREDIT GI,OBAL LEASING SPA 100.00
HVB FONDSFINANCE GMBH MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANK AG 6.00
gMEgII-iTH MANAGEMENT CAPITAL HOLDING 94.00
HVB FUNDING TRUST Il WILMINGTON 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
HVB FUNDING TRUST vill WILMINGTON - 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
HVB GESELLSCHAFT RUR GEBAUDE MBH & CO KG MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
HVB GLOBAL ASSETS COMPANY L.P. NEW YORK 4 BAYERISCHE HYPO- UND VEREINSBANK AG 499
HVB HONG KONG LIMITED HONG KONG 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
HVB IMMOBILIEN AG MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
HVB INFORMATION SERVICES GMBH MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
HVB INVESTITIONSBANK GMBH HAMBURG 1 HVB LEASING GMBH 100.00
HVB INVESTMENTS (K} LIMITED m 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
HVB LEASING CPB D.0.0. SARAJEVO 1 BETBLIGLNGSVERWALTUNGSGESE LSCHAFT 30.00
DER BANK AUSTRIA CREDITANSTALT LEASING
GMBH
UNICREDIT LEASING (ALISTRIA} GMBH 70.00
HVB LEASING CZECH REPUBLIC S.R.0. PRAGUE 1 UNICREDIT GLOBAL LEASING SPA 100.00
HVB LEASING GMBH HAMBURG 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100,00
HVB LEASING MAX INGATLANHASZNOSITO BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
KORLATOLT FELELOSSEGU TARSASAG
HVB LEASING 00D SORA 1 UNICREDIT BULBANK AD 10.00
UNICREDIT LEASING (AUSTRLA) GMBH 90.00
HVB LEASING SLOVAKIA S.R.0. BRATISLAVA 1 UNICREDIT GLOBAL LEASING SPA 100.00
HVB PROJEKT GMBH MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANK AG 6.00
HVB IMMOBILIEN AG 94,00
HVB SUPER LEASING EOQD SOFA 1 UNICREDIT GLOBAL LEASING SPA 100.00
HVB TECTA GMBH MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANK AG 6.00
HVB IMMOBILIEN AG 94,00
HVB U.S. FINANCE INC. NEW YORK 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
HVB VERWA 4 GMBH MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
HVB VERWA 4.4 GMBH MUNICH 1 HVB VERWA 4 GMEH 100.00
HVB-LEASING AIDA INGATLANHASZNOSITO BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
KORLATOLT FELELOSSEGL TARSASAG
HVB-LEASING ATLANTIS INGATLANHASZNOSITO BUDAPEST 1 UNICREDIT GL.OBAE. LEASING SPA 100.00
KORLATOLT FELEL OSSEGL TARSASAG
HVB-LEASING DANTE INGATLANHASZNOSITO BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
KORLATOLT FELEL OSSEGU TARSASAG
HVB-LEASING ADELIO INGATLANHASNOSITO BUDAPEST 1 - UNICREDIT LEASING (ALISTRIA) GMBH 100.00
KORLATOLT FELEL OSSEGL TARSASAG
HVB-LEASING FORTE INGATLANHASNOSITO | BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
KORLATOLT FELELOSSEGL TARSASAG
HVB-LEASING GARO KFT BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
HVB-LEASING HAMLET INGATLANHASZNOSITO BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
KORLATOLT FELELOSSEGU TARSASAG
HVB-LEASING JUPITER KFT BUDAPEST 1 BA EURQLEASE 30.00
BETELIGUNGSGESELLSCHAFT M.B.H.
UNICREDIT LEASING (AUSTRIA) GMBH 70.00
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Folow, In subsidark

INTERNATIONAL ES IMMOBILIEN-INSTITUT GMBH

les recognisad wnder proportionats consolidation and valued at equity)
TYPE OF OWNERSHIP RELATIONSHIP VOTNG %
NAME COMPANY MAIN OFFICE RELATIONSHIP ™ | HELD BY HOLDING % RIGHTS#
HVB-LEASING LAMOND INGATLANHASZNOSITO KFT. | BUDAPEST 1 BA EURCLEASE 30.00
BETEILIGUNGSGESELLSCHAFT M.B.H.
UNICREDIT LEASING (AUSTRIA) GMBH 70.00
HVB-LEASING MAESTOSO INGATLANHASZNOSITO BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
KF['_ R
HVB-LEASING NANO KFT BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
HVB-LEASING OTHELLO INGATLANHASNOSITQ BUDAPEST 1 BACA-LEASING MIDAS 3.33
KORLATOLT FELELOSSEGL TARSASAG INGATLANHASZNOSITO KORLATOLT
FELFLOSSEGL TARSASAG
UNICREDIT LEASING (ALUSTRIA) GMBH 96.67
HVB-LEASING ROCCA INGATLANHASZNGSITO BUDAPEST 1 UNICREDIT LEASING (AUSTRIA) GMBH 100.00
KORLATOLT FELEL OSSEGU TARSASAG
HVB-LEASING RUBIN KF1. BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
HVB-LEASING SMARAGD KFT. BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
HVB-LEASING SPORT INGATLANHASZNOSITO BUDAPEST 1 UNICREDIT LEASING (ALISTRIA} GMBH 100.00
KOLATPOT FEQEOASSEGU TARSASAG
HVB-LEASING ZAFIR KFT. BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
HVZ GMBH & CO. OBJEKT KG MUNICH 1 PORTIA GRUNDSTUCKS- 100.00
VERWALTUINGSGESELLSCHAFT MEBH & CO.
OBJEKT KG
HYEI;I_IHION [MMOBILENVERMIETUNGSGESELLSCHAFT | VIENNA i BANK AUSTHIA CREDITANSTALT AG 99.00 100.00
HYPO (UK} HOLDINGS LIMITED LONDON 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
HVB IMMOBILIEN AG e
HYPO-BANK VERWALTUNGSZENTRUM GMBH & CO. | MUNICH 1 HVB GESELLSCHAFT RJR GEBAUDE MBH 100.00
KG OBJEKT ARABELLASTRASSE & COKG
HYPOVEREINS IMMOBILIEN EOOD SOAA - 1 UNICREDIT BULBANK AD 100.00
HYPOVEREINSHNANCE N.V. AMSTERDAM 1 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00
I-FABER SOCIET PER AZIONI MILAN 1 UNICREDIT SPA 65.32
IMMOBILIARE PIEMONTE SPA ROME 1 MCC - MEDIOCREDITO CENTRALE SPA 100.00
MMOBILIENFONDS NIVERSALE 4 GBR BERLIN 1 ERSTE UNIPRC IMMOBILIEN- - 99.25
PROJEKTIERUNGSGESELLSCHAFTM.B.H.
ZWEITE UNIPRO IMMOBILIEN- 0.25
PROJEKTIERUNGSGESELLSCHAFT M.B.H.
IMMOBILIENFONDS UNWERSALE WITTENBCRGE GBR | BERLIN 1 DRITTE UNPRO IMMOBILEN- - 95.00
PROJEKTIERUNGSGES.M.BH.
IMMOBILIENLEASING GRUNDSTUCKSVERWALTUNGS- | VIENNA 1 ARNO GRUNDSTUCKSVERWALTUNGS 74.80 75.00
GESELLSCHAFT M.B.H. GESELLSCHAFT M.B.H.
UNICREDIT LEASING (AUSTHIA) GMBH 25.00
INPROX CHOMUTOV, S.R.0. PRAGUE 1 UNICREDIT GLOBAL LEASING SPA 100.00
INPROX KARLOVY VARY, S.R.0. PRAGUE 1 UNICREDIT LEASING (AUSTRIA) GMBH 100.00
INPROX KLADNO, S.R.0. PRAGLE 1 UNICREDIT LEASING (AUSTRIA) GMBH 100.00
INPROX POPRAD, SPOL. S.R.0. BRATISLAVA i BETERLIGUNGSVERWALTUNGSGESELLSCHAFT 30.00
QWWNBTHA CREDITANSTALT LEASING
UNICREDIT LEASING (AUSTRIA) GMBH 70.00
INPROX SR 1., SPOL. SR.O. BRATISLAVA 1 UNICREDIT GLOBAL LEASING SPA 100.00
MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANK AG 94.00
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First-Half Condensed Financial Statements

Part A) Accounting Policies (Covmuen)

Foliow: (investments In subsidiaries, companies recognised under praportionata consolidation and valued at equity)

TYPE OF OWNERSHIP RELATIONSHIP VOTING %
NAME COMPANY MAIN OFFICE RELATIONSHIP ™ | HELD BY ’ HOLDING % RIBHTS#
INTERRA GESELLSCHAFT FUR MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANK AG 6.15
IMMOBILIENVERWALTUNG MBH
HVB IMMOBILIEN AG 93.85
INTRO LEASING GESELLSCHAFT M.BH. VIENNA 1 PROJEKT-LEASE 100.00
GRUNDSTUCKSVERWALTUNGS-
GESELLSCHAFT MBH.
IPSE 2000 SPA ROME 1 UNICREDIT SPA 50.00
IRFIS - MEDIOCREDITO DELLA SICILIA SPA PALERMO 1 BANCO DI SICILIA SPA 7626
1B UNIVERSALE BALl GMBH BRANDENBURG 1 UNIVERSALE INTERNATIONAL REALITATEN 100.00
GMEH
ISTRA GOLF D.0.0 UMAG 1 ISTRATURIST UMAG, HOTELLJERSTVO | 100.00
TURIZAM DD
ISTRATURIST UMA®G, HOTELWERSTVO { TURZAM DD | UMAG 1 ZAGREBACKA BANKA DD 71.80
JALSERN-LEASING GESELLSCHAFT MBH. VIENNA 1 UNICREDIT LEASING {AUSTRIA) GMEBH 100.00
JOINT STOCK COMMERCIAL BANK FOR SOCIAL KEV 1 BANK AUSTRIA CREDITANSTALT AG 8.05
DEVEL OPMENT UKRSOTSBANK
PRIVATE JOINT STOCK COMPANY 86.15 86.18
FERROTRADE INTERNATIONAL
JSC ATF BANK ALMATY CITY [ BANK AUSTRIA CREDITANSTALT AG 99.60 99.86
KADMOS IMMOBILIEN LEASING GMBH VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 9080
KAMILLE SENIORENRESIDENZ IMMOBILIEN VIENNA 1 BA-CA ADAGIO LEASING GMBH - 33.33
GMBH & CO. KEG
1 UNICREDIT LEASING (AUSTRIA) GMBH 99.80 66.66
KHR PROJEXTENTWICKLUNGSGESELLSCHAFT MBH & | MUNICH 1 HVB PROJEKT GMBH 100.00
£0. OBJEKT BORNITZSTRASSE | K6
KUNSTHALS LEASING GMBH VIENNA 1 KUTRA GRUNDSTUCKSVERWALTUNGS- 5.00
GESELLSCHAFT M.B.H.
UNICREDIT LEASING (AUSTRIA) GMBH 95.00
KUTRA GRUNDSTUCKSVERWALTUNGS- VIENNA 1 CALG DELTA GRUNDSTUCKVERWALTLING 99.80 100.00
GESELLSCHAFT MEH. . GMBH
KYNESTE SPA ROME 1 UNICREDIT SPA 100.00
LAGERMAX LEASING GMEH VIENNA 1 UNICREDIT LEASING (AISTRIA) GMBH 99.80 100.00
LAGEV MMOBILIEN LEASING GESELLSCHAFT MBH. | VIENNA 1 UNICREDIT LEASING {AUSTRLA) GMEH %980 100.00
LARGO LEASING GESELLSCHAFT M8 H. VIENNA 1 UNICREDIT LEASING {AUSTRIA) GMBH 100
VAPE COMMUNA LEASINGGESELLSCHAFT 98.80 99.00
MBH.
LASSALLESTRASSE BAL-, PLANINGS-, VIENNA 1 BANK ALSTRIA CREDITANSTALT AG 99.00 100.00
ERRICHTUNGS- UND VERWERTUNGSGESELL SCHAFT
MBH.
LEASFINANZ BANK GMBH VIENNA 1 BACA LEASING UND 100.00
BETEILGUNGSMANAGEMENT GMBH (EX
CALG 434 GRUNDSTUCKVER
LEASFINANZ GMBH VEENNA 1 LF BETELIGUNGEN GMBH 100.00
LEGATO LEASING GESELLSCHAFT MBH. VIENNA 1 BETEILIGUNGSVERWALTLINGSGESEL SCHAFT 74.80 75.00
DER BANK ALISTRIA CREDITANSTALT LEASING
GMBH
UNICREDIT LEASING (AUISTRIA) GMBH 25.00
(ELEV IMMOBILIEN LEASING GESELLSCHAFT MBH. | VIENNA 1 GALA GRUNDSTUCKVERWALTUNG 99.80 100.00
GESELLSCHAFT MBH.
LF BETEILIGUNGEN GMBH VIENNA 1 BACA LEASING UND ‘ 100.00
BETEIL GLINGSMANAGEMENT GMBH
CALG 434 GRUNDSTUCKVER
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Follows: (s & in subsidiaries, > grised under proportionais and vaiued at equity)
TYPE OF QWNERSHIP RELATIONSHIP VOTING %
NAME COMPANY MAIN OFFICE RELATIONSHIP ™ § HELD BY HOLDHNG % RIBGHTS=
LAL LUFTFAHRZELIG LEASING GMBH HAMBURG 1 HVB LEASING GMBH 100.00
LIMITED LIABILITY COMPANY BA. REAL ESTATE MOSCOW 1 ZAD UNICREDIT BANK 100.00
LINO HOTEL-LEASING GMBH VENNA 1 UNIGREDIT LEASING (AUSTRIA} GMBH 99.80 100.00
LIPARK LEASING GESELLSCHAFT M.BH. VIENNA 1 BETEILIGUNGSVERWALTUNGSGESEL LSCHAFT 74.80 75.00
DER BANK AUSTRIA CREDITANSTALT LEASING
GMBH
UNICREDIT LEASING (AUSTRIA} GMBH 25.00
LIVA IMMOBILIEN LEASING GESELLSCHAFT MBH. | VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100.00
VERWERTUNG GMBH
LOCALMIND SPA MILAN 1 UNICREDIT SPA 95,60
LOCAT CROATA D.O.0 ZAGAEB 1 LOGAT SPA . 100.00
LOCAT SPA BOLOGNA 1 UNICREDIT GLOBAL LEASING SPA 100.00
M.AV. 7., BANK AUSTRIA LEASING BAUTRAGER | VIENNA 1 UNICREDIT MOBILIEN LEASING GMBH 98.04 100.00
GMBH & C0.0HG.
MARKETING ZAGREBACKE BANKE D.0.0 ZAGREB 1 ZAGREBACKA BANKA DD 100.00
MARTIANEZ COMERGIAL, SOCIEDAD ANONIMA PUERTO DE LA 1 UNICREDIT PEGASUS LEASING GMBH 99.96 100.00
CRUZ
MBC IMMOBILIEN LEASING GESELLSCHAFT MBH. | VIENNA 1 UNICREDIT LEASING (AUSTRIA} GMBH 99,80 100.00
MC MARKETING GMBH VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
MC RETALL GMBH VENNA 1 MC MARKETING GMBH 100.00
MCC MEDIOCREDITO CENTRALE SPA ROME 1 UNICREDIT SPA 100.00
MENUETT GRUNDSTUCKSVERWALTUNGS- VIENNA 1 UNICREDIT LEASING (AUSTRUA) GMBH 99.80 100.00
GESELLSCHAFT M.BH.
MIK BETA INGATLANRASZNOSITO KORLATOLT BUDAPEST 1 UNICREDIT LEASING (AUSTRIA) GMBH 100.00
FELELOSSEGL TARSASAG .
MIK INGATLANHASZNGSITO KORLATOLT BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
FELELOSSEGU TARSASAG
MM OMEGA PROJEKTENTWICKLLINGS GMBH VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 99,80 100.00
: VERWERTUNG GMBH
MOBILITY CONCEPT GMBH UNTERHACHING 1 HVB LEASING GMBH 60.00
MOC VERWALTUNGS GMBH & CO. IMMOBILENKG | MUNICH 4 HVB PROJEKT GMBH 23.00
MOGRA LEASING GESELLSCHAFT M.B.H. VIENNA 1 BETELIGUNGSVERWALTUNGSGESELLSCHAFT 7480 75.00
DER BANK AUSTRA CREDITANSTALT LEASING
GMBH
UNICREDIT LEASING (AUSTRIA) GMBH 25.00
MY BETEILIGUNGS GMBH VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
NAGE L OKALVERMIETUNGSGESELLSCHAFT MBH. | VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 9,80 100.00
VERWERTUNG GMBH
NATA IMMOBILIEN-LEASING GESELLSCHAFT MB.H. | VIENNA 1 BETERLIGUNGSVERWALTUNGSGESELLSCHAFT 5150
DER BANK ALISTRA CREDITANSTALT LEASING
GMBH
UNICREDIT LEASING (AUSTRIA} GMBH 6.00
NO. HYPO LEASING ASTRICTA VIENNA 1 UNICREDIT LEASING {AUSTRIA} GMBH 95.00
GRUNDSTUCKVERMIETUNGS GESELLSCHAFT MBH.
NORDINVEST NORDOBUTSCHE INVESTMENT- HAMBURG 1 PIONEER GLOBAL ASSET MANAGEMENT 100.00
GESELLSCHAFT MBH SPA
OCT Z WMOBILIEN LEASING GESELLSCHAFT MBH | VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 90.50 100.00
. VERWERTUNG GMBH
OLG HANDELS- UND VIERNA 1 BETELIGLNGSVERWALTUNGSGESELLSCHAFT | 100.00
BETEILIGUNGSVERWALTUNGSGESELLSCHAFT MBH. DER BANK AUSTRIA CREDITANSTALT LEASING
GMBH
OLG INDUSTRIEGUTER LEASING GMBH & C0. KG. | VENNA 1 UNICREDIT LEASING [AUSTRIA) GMBH 86.12 100.00
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First-Half Condensed Financial Statements

Part A) Accounting Policies (Conmuen)

Foliow: {imvestments In subsidtaries, companies racognisad undar proportionate consolidation and valued t eoquityd

PIONEER ALTERNATIVE INVESTMENTS (NEW YORK)
D

SPA

TV OF OWNERSHP RELATIONSHP VOTHG %
NAME COMPANY MAIN QFFICE RELATIONSHIP ™ | HELD BY HOLDING % AIGHTS @
OMALA GRUNDSTUCKS-GMBH & CO. OBJEXT MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANK AG 6.00
OSTRAGEHEGE KG

HVB IMMOBILIEN AG 94.00
000 IMB LEASING COMPANY MOSCOW 1 ZAO UNICREDIT BANK 100.00
OPEN SAVING PENSIOON FUND OTAN JSC ALMATY CITY 1 JSC ATF BANK 83.08
ORESTOS IMMOBILIEN-VERWALTUNGS GMBH MUNICH 1 HVE PROJEKT GMEH 100.00
OTHMARSCHEN PARK HAMBURG GMBH & CO. MUNICH 1 HVB PROJEXT GMBH 10.00
CENTERPARK KG
T & P FRANKFURT DEVELOPMENT B.V. 30.00
T & P VASTGOED STUTTGART BV, 60.00
OTHMARSCHEN PARK HAMBLRG GMEBH & CO. MUNICH 1 HVB PROJEKT GMBH 10.00
GEWERBEPARK KG
T & P FRANKFURT DEVELOPMENT BV, 30.00
7 & P VASTGOED STUTTGART B.V. 60.00
PARUS GESELLSCHAFT FUR MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANK AG 6.00
IMMOBILIENVERWALTUNG MBH
HVB IMMOBILIEN AG 94.00
PARZHOF ERRICHTUNGS- UND VIENNA 1 BETELIGUNGSVERWAL TUNGSGESELLSCHAFT 9960 99.80
VERWERTUNGSGESELLSCHAFT M.BH, ﬁ mgmmwwmﬂwm LEASING
UNICREDIT LEASING (AUSTRIA) GMBH 0.20
PAZONY'SS INGATLANHASZNOSITO KORLATOLT | BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
FELELOSSEGU TARSASAG
PEKAQ ALITO FINANSE SA WARSAW 1 PEKAO LEASING HOLDING SA 100.00
PEXAQ FAKTORING SP. 00 LUBLN 1 BANK PEXAQ 5A 100.00
PEKAQ FINANCIAL SERVICES 5P. Z00 WARSAW 1 BANK PEKAD SA 100.00
PEKAD FUNDUSZ KAPTTALOWY SP. 200 WARSAW 1 BANK PEKAD SA 100.00
PEKAQ LEASING HOLDING SA WARSAW 1 BANK PEKAQ 5A 80.10
UNICREDIT GLOBAL LEASING SPA 19.90
PEKAQ LEASNG | FINANSE WARSAW 1 PEKAO LEASING HOLDING SA 100.00
PEKAO LEASING 5P Z0.0. WARSAW 1 BANK PEKAO SA 100.00
| PEXAD PIONEER PTE. SA WARSAW 1 BANK PEKAO SA 65.00
PIONEER GLOBAL ASSET MANAGEMENT 35.00
SPA
PEKAO TELECENTRUM SP. Z00 ZAMOSC 1 BANK PEKAO SA 100.00
PELOPS LEASING GESELLSCHAFT M.BH. VIENNA 3 EUROLEASE RAMSES IMMOBILIEN LEASING 99.80 100.00
GESELLSCHAFT M.BH.
PESTSZENTIMAE] SZAKORVOS! RENDELO KFT. BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
PIANA LEASING GESELLSCHAFT MBH. VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 99,80
PIONEER ALTERNATIVE INVESTMENT MANAGEMENT | HAMILTON 1 PIONEER GLOBAL ASSET MANAGEMENT 100.00
(BERMUDA) LIMITED 5PA
PIONEER ALTERNATIVE INVESTMENT MANAGEMENT | DUBLIN 1 - | PIONEER GLOBAL ASSET MANAGEMENT 100.00
[Ap) SPA
PIONEER ALTERNATIVE INVESTMENT MANAGEMENT | MILAN 1 PIONEER GLOBAL ASSET MANAGEMENT 100.00
SGRPA SPA
PIONEER ALTERNATIVE (NVESTMENTS (SRAEL} D | TEL AVIV 1 PIONEER GLOBAL ASSET MANAGEMENT 100.00
SPA
DOVER A PIONEER GLOBAL ASSET MANAGEMENT 100.00
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Follow:, In subsidiaries, under prop consolkdztion and vadted &t aquity)

_ TYPE OF OWNERSHIP RELATIONSHIP VOTNG %
NANE COMPANY MAIN OFFICE RELATIONSHP ® | HELD BY HOLDING % BIGHTS®
PIONEER ASSET MANAGEMENT AS PRAGLE 1 PIONEER GLOBAL ASSET MANAGEMENT 100.00

SPA
PIONEER ASSET MANAGEMENT SA LLDEMBOURG 1 PIONEER GLOBAL ASSET MANAGEMENT 100.00
SPA
PHONEER ASSET MANAGEMENT SAl SA BUCHAREST 1 PIONEER GLOBAL ASSET MANAGEMENT 96.01
SPA
UNICREDIT TIRIAC BANK SA 3.87
PIONEER CZECH FINANCIAL COMPANY S.R.0. PRAGUE 1 PIONEER GLOBAL ASSET MANAGEMENT 100,00
SPA
PIONEER FUNDS DISTRIBUTOR INC BOSTON 1 PIGNEER INVESTMENT MANAGEMENT INC 100.00
PIONEER GLOBAL ASSET MANAGEMENT SPA . MILAN 1 LNICREDIT SPA 100.00
PICNEER GLOBAL FUNDS DISTRIBUTOR LTD HAMILTON 1 PIONEER GLOBAL ASSET MANAGEMENT 100.00
SPA
PICNEER GLOBAL INVESTMENTS (AUSTRALIA} PTY | MELBOURNE 1 PIONEER GLOBAL ASSET MANAGEMENT 100.00
LUMITED SPA
PIONEER GLOBAL INVESTMENTS (HK) LIMITED HONG KONG 1 PIONEER GLOBAL ASSET MANAGEMENT 100.00
_ SPA
PIONEER GLOBAL INVESTMENTS (TAIWAN) LTD. TAIPH 1 PONEER GLOBAL ASSET MANAGEMENT 100.00
SPA
PIONEER GLOBAL INVESTMENTS LIMITED BUBLIN 1 PAONEER GLOBAL ASSET MANAGEMENT 100.00
SPA
PIONEER INSTITUTIONAL ASSET MANAGEMENT INC | WILMINGTON 1 PAONEER INVESTMENT MANAGEMENT USA 100.00
INC.
PIONEER INVESTMENT COMPANY AS PRAGLE 1 PIONEER GLOBAL ASSET MANAGEMENT 100.00
SPA
PIONEER INVESTMENT FUND MANAGEMENT LIMITED | BUDAPEST 1 PICNEER GLOBAL ASSET MANAGEMENT SPA 100.00
PIONEER INVESTMENT MANAGEMENT INC WILMINGTON 1 PIONEER INVESTMENT MANAGEMENT USA 100.00
INC.
PIONEER iNVESTMENT MANAGEMENT LIMITED DUBUN 1 PHONEER GLOBAL ASSET MANAGEMENT SPA 100.00
PIGNEER INVESTMENT MANAGEMENT LLC MOSCOW 1 PIONEER CZECH FINANCIAL COMPANY 1.00
S.R0.
PIONEER GLOBAL ASSET MANAGEMENT SPA 99.00
PIONEER INVESTMENT MANAGEMENT SHAREHCLDER | BOSTON 1 PIONEER INVESTMENT MANAGEMENT USA 100.00
SERVICES INC. INC.
PIONEER INVESTMENT MANAGEMENT S0C. DI MILAN 1 PIONEER GLOBAL ASSET MANAGEMENT SPA 100.00
GESTIONE DEL RISPARMIO PER AZ
PIONEER [NVESTMENT MANAGEMENT USA INC. WILMINGTON 1 PIONEER GLOBAL ASSET MANAGEMENT SPA 100.00
PIONEER INVESTMENTS AG BERN 1 PIONEER GLOBAL ASSET MANAGEMENT SPA 100,00
PONEER INVESTMENTS ALISTRIA GMBH VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
PIONEER INVESTMENTS MUNICH 1 PYONEER GLOBAL ASSET MANAGEMENT 100.00
KAPITALANLAGEGESELLSCHAFT MBH SPA
PIONEER PEKAQ INVESTMENT FUND COMPANY SA | WARSAW 1 PIONEER PEKAO INVESTMENT 100.00
(POLISH NAME: PIONEER PEKAQ TH S4) MANAGEMENT 54
PIONEER PEKAQ INVESTMENT MANAGEMENT SA | WARSAW 1 BANK PEKAQ SA 49.00
PIONEER GLOBAL ASSET MANAGEMENT 51.00
SPA
PLANETHOME AG UNTERFOHRING 1 BAYERISCHE HYPO- UND VEREINSBANK AG 90.80 9.9
| PLANETHOME GMBH MANNHEIM 1 PLANETHOME AG 100.00
PMG BAUPROJEKTMANAGEMENT GESELLSCHAFT VIENNA 1 RANA-LIEGENSCHAFTSVERWERTUNG GMEH 99.90
M.B.H. & CO ANANZIERUNGS OEG
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First-Hair Gondensed Hnancial statements

Part A) Accounting Policies (Cowmmue)

Foliwr: (ivastrionts in subrsidiaries, companies recognisod under proportionste consoBdation and vaiued at equity)

OWNERSHIP RELATIONSHIP

GESELLSCHAFT M.B.H.

TYPE OF VOTING %
NAME COMPANY MAIN OFFICE RELATIONSHIP ™ | HELD BY HOLDING % RIGHTS®
UNIVERSALE INTERNATIONAL 0.10
GESELLSCHAFT M.B.H.
POLMAR 13 SPOLKA 7 OGRANICZONA WARSAW 1 UNICREDIT GLOBAL LEASING SPA 100.00
ODPOWIEDZALNOSCIA
POUMAR 6 SPOLKA Z OGRANICZONA WARSAW 1 UNICREDIT GLOBAL LEASING SPA 100.00
ODPOWIEDZALNOSQA
POMINVEST DD SPLIT 1 ZAGREBACKA BANKA DD 88.66 88.85
PORTIA GRUNDSTUCKS-VERWALTUNGSGESELLSCHAFT | MUNICH 1 HVB GESELLSCHAFT RUR GEBAUDE MBH 100.00
MBH & CO. OBJEKT KG & COKG
POSATO LEASING GESELLSCHAFT MBH. VIENNA 1 BETHLIGUNGSYERWAL TUNGSGESE LSCHAFT 7480 75.00
DER BANK AUSTRIA CREDITANSTALT LEASNG
GMBH
UNICREDIT LEASING {AUSTRIA) GMBH 2500
PRELUDE GRUNDSTUCKSVERWALTUNGS- VIENNA 1 BETBLIGUNGSVERWALTUNGSGESE LSCHAFT 98.80 99.00
GESELLSCHAFT MBH. DER BANK AUSTRIA CREDITANSTALT LEASING
GMBH
UNICREDIT LEASING (ALISTRIA} GMBH 1.00
PRIM Z IMMOBILIEN LEASING GESELLSCHAFT M.B.H. | VIENNA 1 UNICREDIT LEASING (ALUSTRLA) GMBH 99.50 100.00
PRIVATE JOINT STOCK COMPANY FERROTRADE KIEV 1 BANK AUSTRIA CREDITANSTALT AG 100.00
INTERNATIONAL
PROJEKT-LEASE GRUNDSTUCKSVERWALTUNGS- VIENNA 1 ARNO GRUNDSTUCKSVERWALTUNGS 7480 75.00
GESELLSCHAFT M.B.H. GESELLSCHAFT M.B.H.
UNICREDIT LEASING {AUSTRIA} GMBH 26.00
PRVA STAMBENA STEDIONICA DD ZAGREB ZAGREB 1 ZAGREBACKA BANKA OD 100.00
QUADEC Z IMMOBILIEN LEASING GESELLSCHAFT VIENNA 1 UNICREDIT LEASING {(AUSTRA} GMBH 99.80 100.00
MBH.
QUART Z IMMOBILIEN LEASING GESELLSCHAFT VIENNA 1 CALG ANLAGEN LEASING GMBH 99.80 100.00
M.BH.
QUERCIA FUNDING SRL VERONA 1 UNICREDIT CORPORATE BANKING SPA 65.00
QUERCIA SOFTWARE SPA VERONA 1 UNICREDIT GLOBAL INFORMATION 100.00
SERVICES SPA
QUINT Z IMMOBILIEN LEASING GESH LSCHAFT M.B.H | VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 99.80 100.00
RANA-LIEGENSCHAFTSVERWERTUNG GMBH VIENNA 1 UNIVERSALE INTERNATIONAL REALITATEN 99.90
: GMBH
REAL ESTATE MANAGEMENT POLAND SP. Z 0.0. WARSAW 1 UNICREDIT GLOBAL LEASING SPA 100.00
REAL-LEASE GRUNDSTUCKSVERWALTUNGS- VIENNA Ll UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100.00
GESELLSCHAFT MBH. VERWERTUNG GMBH
REAL-RENT LEASING GESELLSCHAFT M.BH. VIENNA 1 UNICREDIT LEASING (AISTRIA) GMBH 99.80 100.00
REGEV REALITATENVERWERTUNGSGESELLSCHAFT | VIENNA 1 UNICREDIT LEASING (AUSTRLA) GMBH 99.80 100.00
M.BH.
REIMMOBILIARE SPA ROME 1 UNICREDIT CREDIT MANAGEMENT BANK 100.00
SPA
ROMAFIDES - ADUCIARIA E SERVIZI SPA ROME i UNICREDIT SPA 100.00
RONCASA MMOBILIEN-VERWALTUNGS GMBH MUNICH 1 HVB PROJEKT GMBH 90.00
RONDO LEASING GMBH VIENNA 1 WOM GRUNDSTUCKSVERWALTUNGS- 100.00
GESELLSCHAFT M.B.H.
RSB AMLAGENVERMIETUNG GESELLSCHAFT M.BH. | VIENNA 1 CALG IMMOBILIEN LEASING GMBH 99.80 100.00
RWF REAL - WERT GRUNDSTUCKSVERMIETUNGSGES | VIENNA 1 CALG MMOBILIEN LEASING GMBH 99.83
BELLSCHAFTM.B.H. & CO. OBJEKT
EUROLEASE RAMSES IMMOBILIEN LEASING .17
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Follow; {nvestments in subsidiaries, companias racognisad wnder proportionats consolidation and valued at squity)

TYPEOF - OWNERSHIP RELATIGNSHIP VOTING %
NAME COMPANY MAI OFFICE RELATIONSHIF ™ | HELD BY HOLDING % RIGHTS @
S+R INVESTIMENT] E GESTIONI (5.G.R.) SPA MILAN 1 UNICREDIT CORPORATE BANKING SPA 100.00
SALOME FUNDING LTD. (JERSEY) DUBLIN 4 BAYERISCHE HYPO- UND VEREINSBANK AG 100.00 a
SALVATORPLATZ- GRUNDSTUCKSGESELL SCHAFT MBH | MUNICH 1 PORTIA GRUNDSTUCKS- 97.78
& CO. OHG VERWALTUNGSZENTRUM VERWALTUNGSGESELLSCHAFT MEBH & CO.
OBJEKT KG
TIVOU GRUNDSTUCKS- 222
AKTIENGESELLSCHAFT
SAVKA LEASING GESFLL SCHAFT MBH. VIENNA 1 BETELIGUNGSVERWALTUNGSGESELLSCHAFT 7480 75.00
DER BANK AUSTRIA CREDITANSTALT LEASING
GMBH
UNICREDIT LEASING (ALISTRIA) GMBH 26.00
SCHOHLLERBANK AKTIENGESELLSCHAFT VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
SECA-LEASING GESELLSCHAFT M.B.H. VIENNA 1 CALG DELTA GRUNDSTUCKVERWALTUNG 74.80 75.00
GMBH
UNICREDIT LEASING (AUSTRIA) GMBH 25.00
SEDEC Z IMMOBILIEN LEASING GESELLSCHAFT VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100.00
MBH. VERWERTUNG GMBH
SENIOGRENWOHNHEIM TROFAWACH GESELLSCHAFT | LOEBEN 1 BA-CA ADAGIO LEASING GMEH - 3333
MBH & CO KEG
UNICREDIT LEASING {AUSTRIA) GMBH 99.80 66.67
SEXT Z IMMOBILIEN LEASING GESELLSCHAFT MB.H | VIENNA 1 CALG DELTA GRUNDSTUCKVERWALTUNG 99.80 100.00
) GMBH
SHOPPING CENTER GYOR ERRICHTUNGS- UND BUDAPEST 1 BACA-LEASING MIDAS 95.00
BETRIEBSGESELL SCHAFT MBH INGATLANHASZNOSITO KORLATOLT
FELELOSSEGU TARSASAG
UNICREDIT GLOBAL LEASING EXPORT 5.00
GMBH
SHS LEASING GMBH VIENNA 1 BETHLIGUNGSVERWALTUNGSGESELLSCHAFT 98.80 99.00
DER BANK ALISTRIA CREIITANSTALT LEASING
GMBH
UNICREDIT LEASING (ALISTRIA) GMBH 1.00
S1A UNICREDIT LEASING RIGA 1 AS UNICREDIT BANK 49.00
UNICREDIT GLOBAL LEASING SPA 51.00
SIGMA LEASING GMBH VIENNA 1 CALG ANLAGEN LEASING GMBH 99.40 99.60
UNICREDIT LEASING (AUSTRIA} GMBH 0.40
SIRLIS IMMOBILIEN- UND PROJEKTENTWICKLUNGS | MUNICH 1 HVB PROJEKT GMBH 5.00
GMBH
S0LOS IMMOBILIEN- LND 95.00
PROJEKTENTWICKLUNGS GMBH & CO.
. SIRIUS BETEILIGUNGS KG
SOAGERE SOCIETE PAR ACTIONS SIMPUREE PARIS 1 UNICREDIT SPA 100.00
SOFPA SOCIETA [¥ GESTIONE DEL RISPARMIO (SGR) | ROME 1 UNICREDIT SPA 100.00
SPA
SOHIBKORBANK 0JSC KHUJAND CITY 1 JSC ATF BANK 75.10
SOLARIS VERWALTUNGSGESELLSCHAFT MBH & CO. | MUNICH 1 ORESTOS IMMOBILIEN-VERWALTUINGS 94.90
- | VERMIETUNGS KG ' GMBH
S0LOS IMMOBILIEN- UND PROJEKTENTWICKLUNGS | MUNICH 1 HVB PROJEKT GMBH 100.00
GMBH & CO. SIRIS BETEILGUNGS KG
SONATA LEASING-GESELL SCHAFT M.B.H. VIENNA i ARNO GRUNDSTUCKSVERWALTUNGS 1.00
GESELLSCHAFT M.BH.
UNICREDIT LEASING (AUSTRIA} GMBH 98.80 99.00
SPECTRUM GRUNDSTUCKSVERWALTUNGS- VIENNA 1 WOM GRUNDSTUCKSVERWALTUNGS- 100.00
GESELLSCHAFT M.B.H. GESELLSCHAFT MBH.
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Hirst-nall Gondensed rinanciai statements

Part A) Accounting Policies (Comuen)

Foliow: (rvestments in subskdlaries, companias recognised under proportionatn consoBdation and valued af aquity

OWNERSHIP RELATIINSHIP

TYPE OF VOTING %
NAME COMPANY MAIN OFRCE RELATIONSHIP @ | HELD BY HOLDING % RIGHES2
SAQ ANANZPARTNER AG BERLIN 1 DAB BANK AG 52.52
STEWE GRUNDSTUCKSVERWALTUNGS- VIENNA 1 PROJEKT-LEASE 24.00
GESELLSCHAFT MBH. GRUNDSTUCKSVERWALTUNGS-
GESELLSCHAFT MBH,
UNICREDIT GARAGEN ERRICHTUNG UND 75.80 76.00
VERWERTUNG GMBH .
STRUCTURED LEASE GMBH GRUNWALD 1 HVB LEASING GMBH 100.00
T & P FRANKRURT DEVELOPMENT B.V. AMSTERDAM 1 HVB PROJEKT GMBH 87.50
T & P VASTGOED STUTTGART BV. AMSTERDAM 1 HVB PROJEKT GMBH 87.50
TELEDATA CONSULTING UND SYSTEMMANAGEMENT | VIENNA 1 TREUCONSUT 100.00
GESELLSCHAFT M.BH. . BETEILIGUNGSGESELLSCHAFT MB H.
TERRENO GRUNDSTUCIKSVERWALTUNG MUNICH 1 HVB TECTA GMBH 75.00
GMBH & CO. ENTWICKLLINGS- UND
FINANZIERUNGSVERMITTLUNGS-KG
TERZ Z IMMOBILIEN (EASING GESELLSCHAFT M.BH. | VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100.00
VERWERTUNG GMBH
TIME TRUCKS LASTWAGEN- UND AUFLIEGER VIENNA 1 UNICREDIT LEASING {AUISTRUA) GMBH 100.00
VERMIETUNGS- UND LEASINGGES MB H.
TIVOL GRUNDSTUCKS-AKTENGESELLSCHAFT MUNICH 1 POATIA GRUNDSTUCKS- %.67
VERWALTUNGSGESELL SCHAFT MBH & GO.
OBJEKT KG
TREDEC Z IMMOBILIEN LEASING GESELLSCHAFT | VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100.00
MEBH, VERWERTUNG GMBH
TREUCONSULT BETEILIGUNGSGESELLSCHAFT M.BH. | IENNA 1 BANK AUSTRIA CREDITANSTALT REAL 100.00
INVEST GMBH
TREV! FINANCE N. 2 SPA CONEGLIANG 1 UNICREDIT SPA 60.00
(TREVISO)
TREV! FINANCE N, 3 SRL CONEGLIANO 1 UNICREDIT SPA 60.00
{TREVISQ)
TREV! FINANCE SPA CONEGLIAND 1 UNICREDIT SPA 60.00
{TREVISO)
TRIVIMM SRL VERONA 1 UNICREDIT CREDIT MANAGEMENT BANK 51.00
5PA
UFFICIUM IMMOBILIEN LEASING GESELLSCHAFT ~ VIENNA 1 KUTRA GRUNDSTUCKSVERWALTUNGS- 5.00
M.BH. GESELLSCHAFT MBH.
UNICREDIT LEASING (AUSTRIA) GMBH %.00
I8 UNIVERSALE BALf HOLDING GESELLSCHAFT BRANDENBURG/ 1 158 UNIVERSALE BAL GMBH 100.00
MBH. RAVEL
UNIIT SAL LAVIS 1 UNICREDIT PROCESSES & ADMINISTRATION 51.00
SOCETA PER AZION
UNICOM IMMOBILIEN LEASING GESELLSCHAFT VIENNA 1 UNICREDIT LEASING (ALISTRUA} GMBH 99.80 100.00
MBH.
UNICREDIT (SUKSSE) BANK SA LUGANO 1 UNICREDIT PRIVATE BANKING SPA 100.00
UNICREDIT ATON INTERNATIONAL LIMITED NICOSIA 1 Al BETELIGING GMBH 100.00
UNICREDIT AUDIT SPA MILAN 1 UNICREDIT SPA 100.00
UNICREDIT AUTO LEASING E.0.0.D. SOFA 1 UNICREDIT LEASING AD 100.00
UNICREDIT BANCA DI ROMA SPA ROME 1 UNSCREDIT SPA 100.00
UNICREDIT BANCA PER LA CASA SPA MILAN 1 UNICREDIT BANCA SPA 100.00
UNICREDIT BANCA SPA BOLOGNA 1 UNICREDIT SPA 100.00
UNICREDIT BANCASSURANCE MANAGEMENT & MILAN 1 UNICREDIT BANCA SPA 100.00
ADMINISTRATION SRL
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Follow; i In subsictark e rpcognised under proportionats consolidation and valued ot aquity)
TYPE OF OWNERSHIP RELATIONSHIP VTR %
NAME COMPANY MAIN OFFICE RELATIONSHIP ™ | HELD BY HOLDING % RIGHTS?
UNICREDIT BANK AD BANJA LUKA BANJA LKA 1 BANK ALISTHLA CREDITANSTALT AG 90.93
UNICREDIT BANK CAYMAN ISLANDS ETD. GEORGE TOWN 1 BANK AUSTRIA CREDITANSTALT AG 100.00
UNICREDIT BANK CZECH REPUBLIC A.S. PRAGUE 1 BANK AUSTRIA CREDITANSTALT AG 100.00
UINICREDIT BANK 0D MOSTAR 1 BANK ALISTRIA CREDITANSTALT AG 24.36 24.25
UNICREDIT SPA %
ZAGREBACKA BANKA DD 65.48 65.59
UNICREDIT BANK HUNGARY ZRT.. BUDAPEST 1 BANK ALISTRIA CREDITANSTALT AG 100.00
LINICREDIT BANK {RELAND PLC DUBUN 1 UNICREDIT SPA 100.00
UNICREDIT BANK LTD LUcK - 1 BANK PEKAQ SA 100.00
UNICREDIT BANK SLOVAKIA AS BRATISLAV. 1 BANK AUSTRIA CREDITANSTALT AG 99.63
UNICREDIT BANK SRBUA JSC BEOGAAD 1 BANK AUSTRIA CREDITANSTALT AG 99.92
UNICREDIT BANKA SLOVENLIA D.D. LJUBLIANA 1 BANK AUSTRIA CREDITANSTALT AG 99.98
UNICREDIT BROKER D.0.0 ZAGREB 1 LUNICREDIT GLOBAL LEASING 20.00
VERSICHERUNGSSERVICE GMBH
UNICREDIT LEASING CROARA D.0.0. ZA 80.00
LEASING
UNICREDIT BROKER S.R.0. BRATISLAVA ] UNICREDIT GLOBAL LEASING 19.68
VERSICHERUNGSSERVICE GMBH
UNICREDIT LEASING SLOVAKIAALS. 80.32
UNICREDIT BROKER SPA MILAN 1 UNICREDIT CORPORATE BANKING SPA 100.00
UNICREDIT BULBANK AD SORA 1 BANK AUSTHIA CREDITANSTALT AG 90.31
. UNICREDIT SPA
UNICREDIT CA IB BETEILIGUNGS AG VIENNA 1 BA-CA MARKETS & INVESTMENT 100.00
BETEILIGUNG GMBH ,
UNICREDIT CA [B ROMANIA SAL BUCHAREST 1 UNICREDIT CAIB AG 99.97
UNICREDIT CAIB SLOVAKIA, A.S. 0.03
UNICREDIT CAIB AG VIENNA 1 UNICREDIT CA |B BETEILIGUNGS AG 100.00
UNICREDIT CAIB CZECH REPUBLIC AS PRAGUE 1 UNICREDIT CAIB AG 100.00
UNICREDIT CAIB HUNGARY LTD BUDAPEST 1 UNICREDIT CAIB AG 100.00
UNICREDIT CAIB POLAND SA WARSAW 1 UNICREDIT CAB AG 100.00
UNICREDIT CAIB SECURITIES UK LTD. LONDON 1 UNICREDIT CAIB AG 100,00
UNICREDIT CAIB SERBIA LTD BEL GRADE BEQGRAD 1 UNICREDIT CAB AG 100.00
UNICREDIT CAIB SLOVAKIA, AS. BRATISLAVA 1 UNICREDIT CAIB AG 100,00
UNICREDIT CAIB UK LTD. LONDON 1 UNICREDIT CAIB AG 100.00
UNICREDIT CONSUMER FNANCING AD SOAA 1 UNICREDIT BULBANK AD 49,90
UNICREDIT CONSUMER FINANCING BANK SPA 50.10
UNICREDIT CONSUMER FINANCING BANK SPA MILAN 1 LNICREDIT BANCA SPA 100.00
UNICREDIT CORPORATE BANKING SPA VERONA 1 UNICREDIT SPA 100.00
UNICREDIT CREDIT MANAGEMENT BANK SPA VERONA 1 UNICREDIT SPA 97.81
UNICREDIT DELAWARE INC DOVER 1 UNICREDIT SPA 100.00
UNICREDIT FACTORING EAD S0RA 1 UNICREDIT BULBANK AD 100.00
LINICREDIT FACTORING SPA MILAN ‘1 UNICREDIT CORPORATE BANKING SPA 100.00
UNICREDIT ALEET MANAGEMENT S.R.0. PRAGUE 1 UNICREDIT LEASING CZ, AS. 100.00
UNICREDIT ALEET MANAGEMENT S.R.0. BRATISLAVA 1 UNICREDIT LEASING SLOVAKIA AS. 100.00
UNICREDIT FUGGETLEN BIZTOSITASKOZVETTTO KFT | BUDAPEST 1 UNICREDIT BANK HUNGARY ZRT.. 25.20
UNICREDIT LEASING KFT 74.80
UNICREDIT GARAGEN ERRICHTUNG UND VIENNA 1 BUROLEASE RAMSES IMMOBILIEN LEASING 99.80 100.00
VERWERTUNG GMBH GESELLSCHAFT M.B.H.
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First-Half Condensed Financial Statements

Part A) Accounting Policies (Conmueo)

Foliow: (rvestments in subskilaries, compardes recogrisad under proportionate consofidation and valived at acuity)

TYPE OF OWNERSHIP RELATIONSHEP VOTING %
HAME COMPANY MAIN OFFICE RELATHINSHIP ™ | HELD BY HOLDING % RIGHTSA
UNICREDIT GLOBAL INFORMATION SERVICES SPA | MILAN 1 UNICREDIT SPA 100.00
UNICREDIT GLOBAL LEASING EXPORT GMBH VIENNA 1 UNICREDIT GLOBAL LEASING 100.00
PARTICIPATION MANAGEMENT GMBH
UNICREDIT GLOBAL LEASING PARTICIPATION VIENNA 1 UNICREDIT GLOBAL LEASING SPA 100.00
MANAGEMENT GMBH
URICREDIT GLOBAL LEASING SPA MILAN 1 RANK AUSTRIA CREDITANSTALT AG 3259
UNICREDIT SPA 67.41
UNICREDIT GLOBAL LEASING VIENNA 1 UNICREDIT LEASING {AUSTRIA) GMBH 100.00
VERSICHERUNGSSERVICE GMBH
UNICREDIT INFRASTRUTTURE SPA TURIN 1 UNICREDIT SPA 100.00 ]
UNICREDIT INGATLANLIZING ZFT. BUDAPEST i UNICREDIT LEASING {AUSTRIA) GMBH 100.00
UNICREDIT INSURANCE BROKER 00D SOFA 1 HVE LEASING 00D 80.00
UNICREDIT GLOBAL LEASING 20.00
VERSICHERUNGSSERVICE GMBH
UNICREDIT INSURANCE BROKER SAL BUCHAREST i BA-CA LEASING VERSICHERUNGSSERVICE 99.80
. GMBH
UNICREDIT INTERNATIONAL BANK {LUXEMBOURG) SA | LIXEMBOURG 1 UNICREDIT SPA 100.00
UNICREDIT IRELAND FINANGIAL SERVICES PLC DUBLIN 1 UNICREDIT BANK IRELAND PLC 100.00
UNICREDIT JELZALOGBANK ZRT.. BUDAPEST 1 UNICREDIT BANK HUNGARY ZRT.. 100.00
UNICREDIT KFZ LEASING GMBH VIENNA 1 GALA GRUNDSTUCKVERWALTUNG 100.00
GESELLSCHAFT MBH,
UNICREDIT LEASING (AUSTRIA) GMBH VIENNA 1 UNICREDIT GLOBAL LEASING SPA 99.98
UNICREDIT LEASING AD SORA 1 UNICREDIT BULBANK AD 49.00
UNICREDIT GLOBAL LEASING SPA 51.00
UNICREDIT LEASING AUTO BULGARIA ECOD SOFA 3 BULBANK LEASING EAD 100.00
UMICREDIT LEASING CORPORATION IFN SA BUCHAREST 3 BA FUROLEASE 0.10
BETELIGUNGSGESELLSCHAFT MBH.
BETBLIGUNGSVERWALTUNGSGESELL SCHAFT 0.10
DER BANK AUSTRA CREDITANSTALT LEASING
GMBH
UNICREDIT GLOBAL LEASING EXPORT 0.10
GMBH
UNICREDIT GLORAL LEASING SPA 79.70
UNICREDIT TIRIAC BANK SA 20.00
UNICREDIT LEASING CROATIA D.0.0, ZALEASING | ZAGREB 1 UNICREDIT LEASING (AUSTRIA) GMBH 100.00
UNICREDIT LEASING CZ, A.S. PRAGUE 1 UNICREDIT GLOBAL LEASING SPA 100.00
UNICREDIT LEASING D.0.0. SARAJEVO 1 UNCREDIT GLOBAL LEASING SPA 100.00
UNICREDIT LEASING AEET MANAGEMENT SRL BUCHAREST 1 UNICREDIT LEASING (AUSTRIA) GMBH 100.00
UNICREDIT LEASING FUHRPARKMANAGEMENT GMBH | VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 100.00
UNICREDIT LEASING HUNGARY ZT. BUDAPEST 1 BA EUROLEASE 200
BETEILIGUNGSGESELLSCHAFT M.BH,
UNICREDIT LEASING (AUSTRUA) GMBH 98.00
UNICREDIT LEASING IMMOTRUCK ZRT.. BUDAPEST 1 BAEUROLEASE 30.00
BETEILIGUNGSGESELLSCHAFT M.B.H.
UNICREDIT LEASING {AUSTRIA) GMBH 70.00
UNICREDIT LEASING KFT BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
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Folow: {i In subsidiarios, gnisad under prop idation 2nd valued st equity)
TVPE OF QWNERSHIP RELATIONSHIP VOTING %
NAME COMPANY MAIN OFFICE RELATIONSHIP ™  HELD BY HOLDING % RIGHTS @
UNICREDIT LEASING LLINA KFT {ex OBI-2 BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 80.00
INGATLANKZELD KR
UNICREDIT LEASING MARS KFT (ex 0BI-4 BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 80.00
INGATLANKZEL O KF)
UNICREDIT LEASING REAL ESTATE S.R.0. BRATISLAVA 1 UNICREDIT GLOBAL LEASING SPA 100.00
UMNICREDIT LEASING ROMANLA IFN SA BUCHAREST 1 UNICREDIT GLOBAL LEASING SPA 100.00
UNICREDIT TIRIAC BANK SA ™
UNICREDIT LEASING SLOVAKIA AS. BRATISLAVA 1 UNICREDIT BANK SLOVAKIA AS 19.90
UNICREDIT GLOBAL LEASING SPA 71.30
UNICREDIT LEASING CZ, A S. 8.80
UNICREDIT LEASING SRBLIA D.0.0. BEOGRAD BEQGRAD 1 UNICREDIT GLOBAL LEASING SPA 100.00
UNICREDIT LEASING TOB KIEV 1 UNICREDIT GLOBAL LEASING SPA 100.00
UNICREDIT LEASING URANUS KFT (ex OBI-3 BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 80.00
INGATLANKZELO KFT)
UNICREDIT LEASING, LEASING, D.0.0. LJUBLJANA 1 UNICREDIT BANKA SLOVENLUA D.D. 9.90
UNICREDIT GLOBAL LEASING SPA 90.10
UNICREDIT LUNA LEASING GMBH VIENNA 1 UNICREDIT LEASING (ALISTRIA) GMBH 99,80 100.00
UNICREDIT LUXEMBOURG FINANCE SA LUXEMBOURG 1 UNICREDIT INTERNATIONAL BANK 99.93 100.00
(LUXEMBOURG} SA
UNICREDIT MOBILIEN LEASING GMBH VIENNA 1 GALA GRUNDSTUCKVERWALTUNG 99.80 100.00
GESELLSCHAFT M.B.H.
UNICREDIT PARTNER D.0.0 BEOGRAD BEOGRAD 1 BA-CA LEASING VERSICHERUNGSSERVICE 100.00
: GMBH
UNICREDIT PEGASUS LEASING GMBH VIENNA 1 CALG IMMOBILIEN LEASING GMBH . 74.80 75.00
UNICREDIT LEASING {AUSTRIA) GMBH 25.00
UNICREDIT POLIST'OVACI MAKLERSKA SPOL. S R.Q. | PRAGUE 1 UNICREDIT LEASING CZ,AS. 100,00
UNICREDIT POLARIS LEASING GMBH VIENNA 1 UNICREDI LEASING {AUSTRIA) GMBH 99,80 100.00
UNICREDIT PRIVATE BANKING SPA TURIN 1 UNICREDIT SPA 100.00
UNICREDIT PROCESSES & ADMINISTRATION SOCIETA | COLOGNG 1 UNICREDIT SPA 100.00
PER AZIONI MONZESE
UNICREDIT REAL ESTATE SPA GENOVA 1 UNICREDIT SPA 100.00
UNICREDIT RENT D.0.0. BEOGRAD BEOGRAL 1 UNICREDIT LEASING {AUSTRIA) GMBH 100.00
UNICREDIT TECHRENT LEASING GMBH VIENNA 1 BETBUGNGSVERWALTUNGSGESELLSCHAFT 99.00
DER BANK AUSTRIA CREDITANSTALT LEASING
GMBH .
UNICREDIT LEASING {AUSTRIA} GMBH 1.00
UNICREDIT TIRIAC BANK SA BUCHAREST 1 ARNO GRUNDSTUCKSVERWALTUNGS 0.01
GESFLLSCHAFT M.BH.
BANK AUSTRIA CREDITANSTALT AG 55.22
BETELIGUNGSVERWALTUNGSGESELLSCHAFT 0.01
DER BANK AUSTRIA CREDITANSTALT LEASING
GMBH
UNICREDIT LEASING (AUSTRIA) GMBH 0.01
UNICREDIT LEASING ROMANIA IFN SA
UNICREDIT XELION BANCA SPA MILAN 1 UNICREDIT PRIVATE BANKING SPA 100.00
UNICREDIT ZEGA LEASING-GESELLSCHAFT MBH. | VIENNA 1 BETELIGUNGSVERWALTUNGSGESELLSCHAFT 99.80 100.00
DER BANK AUSTRIA CREDITANSTALT LEASING
GMBH

UniCredit Group - Consolidated First Half Financial Report as at 30 June 2008 123




First-Half Condensed Financial Statements

Part A) Accounting Policies (Coxnnue)

Folow: {imvestments In subsidtaries, companiag recognised under proportionaty consoBdation and valued at equity}

M.BH.

TYPEQF {OWNERSHIP RELAFIONSHIP VOTING %
NAME COMPANY MAIN OFFICE RELATIONSHIP ™ | HELD BY HOLDING % - RIGHTS®
UNICREDIT-LEASING HOMONNA INGATLNHASZNOSITO | BUDAPEST i UNICREDIT GLOBAL LEASING SPA 100.00
KFT
UNICREDIT-LEASING NEPTUNUS KFT BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 96.35
UNICREDIT-LEASING SATURNUS KFT BUDAPEST 1 UNICREDIT GLOBAL LEASING SPA 100.00
UNICREDITO ITALIANO CAPITAL TRUST | NEWARK i UNICREDIT SPA 100.00
UNICREDITO ITALIANO CAPITAL TRUST I NEWARK 1 UNICREDIT SPA 100.00
UNICREDITO FALIAND CAPITAL TRUST i NEWARK 1| UNICREDITO MTALLANO FUNDING LLC I 100.00
UNICREDITO TALIANO CAPITAL TRUST ¥ NEWARK 1 UNICREDITO [FALIANO FUNDING LLC IV 100.00
UNICREDITO ITALIAND FUNDING LLC | DOVER 1 UNICREDIT SPA 100.00
UNICREDITO ITALAND FUNDING LLC I DOVER 1 UNICREDIT SPA 100.00
UNICREDITO ITALIAND FUNDING LLC I DELAWARE 1 UNICREDIT SPA 100,00
UNICREDITO TALIAND FUNDING LLC IV DELAWARE 1 UNICREDIT SPA 100.00
UNIMANAGEMENT SRL TURIN 1 UNICREDIT SPA 100.00
UNVERSALE BUCHHOLZ GBR BERLIN 1 DRITTE UNIPRO IMMOBILIEN- - 33.33
PROUEKTIERUNGSGES. MBH.
UNIVERSALE INTERNATIONAL - 66.17
PROJEKTMANAGEMENT GMBH
UNIVERSALE INTERNATIONAL GESELLSCHAFT MB.H. | IENNA 1 UNIVERSALE INTERNATIONAL REALITATEN 100.00
GMBH
UNVERSALE INTERNATIONAL POLAND SPZ0.0. WARSAW 1 UNIVERSALE INTERNATIONAL 9057
GESELLSCHAFT MBH,
UNIVERSALE INTERNATIONAL REALITATEN 0.43
GMBH
UNIVERSALE INTERNATIONAL PROJEKTMANAGEMENT | BERLIN 1 UNIVERSALE INTERNATIONAL 100.00
GMBH GESELLSCHATT MBH.
UNIVERSALE INTERNATIONAL PROJEKTSZERVEZES! | BUDAPEST 1 UNIVERSALE INTERNATIONAL 99,69
KF. GESELLSCHAFT MBH.
UNIVERSALE INTERNATIONAL REALITATEN 0.31
GMBH
UNIVERSALE INTERNATIONAL REALMTATEN GMBH | VIENNA 1 BANK AUSTRIA CREDTTANSTALT AG 100.00
UNNVERSALE INTERNATIONAL SPOL SR.O., PRAG | PRAGUE 1 UNIVERSALE INTERNATIONAL 100.00
GESELLSCHAFT MBH.
VM.G. VERMIETUNGSGESELLSCHAFT MBH MUNICH 1 H.F.S. HYPO-FONDSBETEILIGUNGEN FUR 100.00
' SACHWERTE GMBH -
VANDERBILT CAPITAL ADVISORS LLC NEW YORK 1 PIONEER INSTITUTIONAL ASSET 100.00
MANAGEMENT INC
VAPE COMMUNA LEASINGGESELLSCHAFT MBH. | VIENNA 1 BETELIGUNGSVERWAL TUNGSGESHLLSCHAFT 74.80 75.00
DER BANK ALISTRIA CREDITANSTALT LEASING
GMEH
UNICREDIT LEASING (ALISTRIA) GMBH 76,00
VEREINSBANK VICTORIA BALISPAR MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANK AG 70.00
AKTIENGESELLSCHAFT
WAVE SOLUTIONS INFORMATION TECHNOLOGY VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
GMBH
WEALTH MANAGEMENT CAPITAL HOLDING GMBH | MUNICH 1 BAYERISCHE HYPO- UND VEREINSBANKAG | 100.00
WEALTHCAP INVESTORENBETREULUNG GMBH MUNICH 1 H.FS. HYPO-FONDSBETEILIGUNGEN FUR 100,00
SACHWERTE GMBH
WEALTHCAP REAL ESTATE MANAGEMENT GMBH | MUNICH 1 H.F.S. HYPO-FONDSBETEILIGUNGEN FUR 100.00
SACHWERTE GMBH
WOM GRUNDSTUCKSVERWALTUNGS-GESELLSCHAFT | VIENNA 1 UNICREDT LEASING (AUSTRIA) GMBH 99.80 100.00
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.- -

Follow: fiv in 8 progK iidiation and valued 2t squity)

TYPEOF OWNERSHIP RELATIONSHIP VOTNG %
NAME COMPANY MAIN OFFICE RELATIONSHIP ™ | HELD BY HOLDING % RIGHTS &
XAA AGENZIA ASSICURATIVA SPA MILAN 1 UNICREDIT XELION BANCA SPA 100.00
XELION DORADCY ANANSOW! SP. 200 WARSAW 1 BANK PEKAQ SA 50.00

UNICREDIT SPA 50.00
Z LEASING ALFA IMMOBILIEN LEASING VIENNA i UNICREDIT LEASING {AUSTRIA) GMBH 89.80 100.00
GESELLSCHAFT M.BH.
Z LEASING ARKTUR IMMOBILIEN LEASING VIENNA i UNICREDIT LEASING (ALISTRLA) GMBH 99.80 100.00
GESELLSCHAFT M.BH.
Z LEASING AURIGA IMMOBILIEN LEASING VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100.00
GESELLSCHAFT MB.H. VERWERTUNG GMBH
Z LEASING CORVUS IMMOBILIEN LEASING VIENNA 1 BA EUROLEASE 99.80 100.00
GESELLSCHAFT M.B.H. BETEILIGUNGSGESELLSCHAFT M.B.H.
Z LEASING DORADQ IMMOBILIEN LEASING VIENNA 1 CALG GRUNDSTUCKVERWALTUNG GMEH 99.80 100.00
GESELLSCHAFT M.B.H.
Z LEASING DRAC( IMMOBILIEN LEASING VIENNA ] GALA GRUNDSTUCKVERWALTUNG 99.80 100.00
GESELLSCHAFT M.B.H. GESELLSCHAFT M.BH.
Z LEASING GAMA IMMOBILIEN LEASING VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 99.80 100.00
GESELLSCHAFT M.BH.
Z LEASING GEMINI IMMOBILIEN LEASING VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100.00
GESELLSCHAFT MBH. VERWERTUNG GMBH
Z LEASING HEBE IMMOBILIEN LEASING VIENNA 1 GEBAUDELEASING 99.80 100.00
GESELLSCHAFT M.B.H. GRUNDSTUCKSVERWALTUNGSGESELL SCHAFT
MBH.

Z LEASING HERCULES IMMOBILIEN LEASING VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100,00
GESELLSCHAFT M.BH. VERWERTUNG GMBH
Z LEASING IPSILON IMMOBILIEN LEASIN VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100.00
GESHLLSCHAFT M.B.H. : VERWERTUNG GMBH
Z LEASING ITA IMMOBILIEN LEASING GESELLSCHAFT | VIENNA 1 GALA GRUNDSTUCKVERWALTUNG 99.80 100.00
M.BH. GESELLSCHAFT M.BH.
Z LEASING JANUS IMMOBILIEN LEASING VIENNA 1 GALA GRUNDSTUCKVERWALTUNG 99.80 100.00
GESELLSCHAFT M.BH, GESELLSCHAFT M.BH.
Z LEASING KALLISTO IMMOBILIEN LEASING VIENNA 1 LNICREDIT LEASING (AUSTRIA) GMBH 99.80 100.00
GESELLSCHAFT M.B.H.
Z LEASING KAPA IMMOBILIEN LEASING VIENNA 1 GALA GRUNDSTUCKVERWALTUNG 99.80 100.00
GESELLSCHAFT MBH. GESELLSCHAFT M.BH.
Z LEASING KS§ IMMOBILIEN LEASING GESELLSCHAFT | VIENNA 1 GALA GRUNDSTUCKVERWALTUNG 99.80 100.00
M.EH. GESELLSCHAFT MBH.
2 LEASING LYRA [IMMOBILIEN LEASING VIENNA 1 GALA GRUNDSTUCKVERWALTUNG 99.80 100.00
GESELLSCHAFT M.BH. GESELLSCHAFT M.B.H.
Z LEASING NERFIDE IMMOBILIEN LEASING VIENNA 1 UNICREDIT LEASING {AUSTRIA} GMBH 99.80 100.00
GESELLSCHAFT MBH.
Z LEASING OMEGA IMMOBILIEN LEASING VIENNA 1 UNIGREDIT LEASING (AUSTRIA) GMBH 99.80 100.00
GESELLSCHAFT M.BH.
Z {EASING PERSELS IMMOBILIEN LEASING VIENNA 1 UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100.00
GESELLSCHAFT M.BH. VERWERTUNG GMBH
Z LEASING POLLLX, IMMOBILIEN LEASING VIENNA 1 BANK ALISTRIA CREDITANSTALT AG 100,00
GESELLSCHAFT M.BH.
Z LEASING RIGEL IMMOBILIEN LEASING VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
GESELLSCHAFT M.B.H.
Z LEASING SCORPIUS IMMOBILIEN LEASING VIENNA 1 UNICREDIT LEASING (AUSTRIA) GMBH 99.80 100.00
GESELLSCHAFT M.B.H.
Z LEASING SIRIUS IMMOBILIEN LEASING VIENNA 1 BANK AUSTRIA CREDITANSTALT AG 100.00
GESELLSCHAFT M.BH.
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First-Half Condensed Financial Statements

Part A) Accounting Policies (Coxmue)

Follow: mvestm n o and valuod st equity)
TYPE OF OWNERSHIP RELATIONSHIP VOTHG %
NAME COMPANY MAIN OFRCE RELATKINSHIP ™ | HELD BY HOLOING % RIGHTS @
7 LEASING TALIRUS IMMOBILIEN LEASING VIENNA 1 BA BUROLEASE 9680 100.00
GESELLSCHAFT MBH. BETEILIGUNGSGESELLSCHAFT MBH.
7 LEASING VENUS IMMOBILIEN LEASING VIENNA 1 UNICREDIT LEASING [AUSTRA) GMBH 9980 100.00
GESELLSCHAFT MBH.
7 LEASING VOLANS IMMOBILIEN LEASING VIENNA 1 UNICREDIT LEASING [AUSTRIA} GMBH 9980 100.00
GESELLSCHAFT MBH.
ZABA TURZAM D.0.0 ZAGRER 1 TAGREBACKA BANKA DD 100.00
ZAGREB NEKRETHINE D.0.0 ZAGREB 1 ZAGREBACKA BANKA DD 100.00
ZAGREBACKA BANKA DD ZAGREB 1 BANK ALSTRIA CREDITANSTALT AG 8421 84.44
ZANE BH D.0.0 SARAJEVO 1 ZAGREB NEKRETNINE D.0.0 100.00
ZAO IMB-LEASING MOSCOW 1 ZAC UNICREDIT BANK 100.00
ZAD LOGAT LEASING RUSSIA MOSCOW 1 LOCAT SPA 67.01
ZAO UNICREDAT ATON MOSCOW 1 Al BETEILIGUNG GMBH 9950
- LINICREDIT ATON INFERNATIONAL LIMITED 0.50
ZA0 UNIGREDIT BANK MOSCOW 1 BANK AUSTRIA CREDITANSTALT AG 100.00
7B INVEST D.0.0 ZAGREB 1 ZAGREBACKA BANKA DD 100.00
ZWHTE UNIPRO IMMOBILIEN- BERLIN 1 UNIVERSALE INTERNATIONAL 100.00
PROJEKTIERUNGSGESELLSCHAFT MBH. PROJEKTMANAGEMENT GMBH
A2 COMPANIES RECOGNISED USING PROPORTIORATE CONSOLIDATION
INFORMATIONS-TECHNOLOGIE ALISTRIA GMBH VIENNA 7 BANK ALISTRIA CREDITANSTALT AG 61.37
ASSET MANAGEMENT GMBH
KOC FINANSAL HIZMETLER AS ISTANBIL 7 BANK AUSTRIA CREDITANSTALT AG 50.00
ORBIT ASSET MANAGEMENT LIMITED HAMILTON 7 PIONEER ALTERNATIVE INVESTMENT 50.00
MANAGEMENT (BERMLIDA) LIMITED
STIGHTING CUSTODY SERVICES KBN AMSTERDAM 7 YAP! KREDI BANK NEDERLAND NV 4089
TLX SPA MILAN 7 UNICREDIT 5PA 50.00
YAP! KREDI AZERBALAN BAKU 7 YAP! KREDI FINANSAL KIRALAMA AO 0.04
YAP1 KREDI YATIRIM MENKLR, DEGERLER AS 0.04
YAP| VE KRED! BANKAS AS 40.81
YAP! KREDI BANK NEDERLAND NV AMSTERDAM 7 YAP! KREDI HOLDING BV 13.40
YAPI VE KREDI BANKASI AS 27.50
YAP! KRED! EMEKLILIK AS ISTANBUL 7 YAP! KREDI FAKTORING AS 0.01
YAP! KREDI SIGORTA AS 38.39
YAP! KREDI YATIRIM MENKUL DEGERLER AS 0.01
YAP! VE KREDI BANKAS) AS 0.00
YAP! KREDI FAKTORING AS ISTANBLL 7 YAP! KREDI FINANSAL KIRALAMA AO
YAP! VE KREDI BANKASI AS 4087
YAP! KREDI FINANSAL KIRALAMA AO ISTANBLL 7 YAP! KREDI FAKTORING AS
YAP! VE KREDI BANKASI AS 4042
YAP! KRED! HOLDING BV AMSTERDAM 7 YAPI VE KRED! BANKASI AS 40.89
YAP! KREDI MOSCOW MOSCOW 7 YAP! KRED! FINANSAL KIRALAMA AD 0.06
YAPI VE KREDI BANKASI AS 4083
YAP! KREDI PORTFCY YONETIMI AS BARBARDS 7 YAP) KREDI YATIRIM MENKUL DEGERLER AS 35.70
YAPI VE KREDI BANKASI AS 517
YAP! KRED! SIGORTA AS ISTANBUL, 7 YAPI KREDI FAKTORING AS 325
YAP! KREDI YATIRIM MENKUL DEGERLER AS 490
YAPI VE KRED! BANKASI AS 3027
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Foliow fim In subsicaries, under progs Actstion and vabued at oquity
—_— WNERSHIP RELATIONSHIP TG %
NAME COMPANY MAIN OFFICE AELATIONSHIP ™ | HELD BY HOLDING % RIGHTS#
YAPY KREDI YATIRM MENKUL DEGERLER AS ISTANBLL 7 YAP! KRED| FINANSAL KIRALAMA AO
YAP! VE KRED! BANKASI AS 40.83
YAP! KREDI YATIRIM ORTAKLIG AS ISTANBUL 7 YAP! KREDI YATIFAM MENKUL DEGERLER AS 18.39
) YAP! VE KRED| BANKASI AS 4,54
YAPI VE KREDI BANKAS! AS ISTANBUL 7 KOC RNANSAL HIZMETLER AS 40.89
A.3 COMPANIES VALUED AT EQUITY METHOD
ALUANZ 7B D.0.0. DRUSTVO ZA UPRAVLJANJE ZAGRER 8 ZAGREBACKA BANKA DD 49.00
DOBROVOLINIM
ALLIANZ 7B D,0.0. DRUSTVO ZA UPRAVLIANJIE ZAGREB 8 ZAGRERACKA BANKA 0D 49.00
OBVEZNIM
AVIVA SPA MILAN 8 UNICREDIT BANCA SPA 49.00
BANK FUR TIROL UND YORARLBERG INNSBRUCK 8 BANK AUSTRIA CREDITANSTALT AG - .85 4.93
AKTIENGESELLSCHAFT
CABO BETEILIGUNGSGESELLSCHAFT M.B.H, 37.54 4170
BANQUE DE COMMERCE ET DE PLACEMENTS SA | GENEVA g YAP! VE KREDI BANKASI AS 30.67
BARODA PIONEER ASSET MANAGEMENT COMPANY | MUMBAI 1 PIONEER GLOBAL ASSET MANAGEMENT 51.00
LTD {EX BOB ASSET MANAGEMENT COMPANY LTD) : SPA
BAUSPARKASSE WUSTENROT AKTIENGESELLSCHAFT | SALZBURG B BANK AUSTRIA CREDITANSTALT AG 24.10
RIS BANK AG (EHEM.BANK FUR KARNTEN UND KLAGENFURT 8 BANK AUSTRIA CREDITANSTALT AG 8.02 7.3
STHERMARK AG
' CABET-HOLDING-AKTIENGESELLSCHAFT 28.01 20.93
CA IMMOBILIEN ANLAGEN AKTIENGESELLSCHAFT | VIENNA 8 BANK ALISTRIA CREDITANSTALT AG 10.01
CAPITALLA ASSICURAZION] S.8A. MILAN 8 UMCREDIT SPA 49.00
CENTRAL POLAND FUND LLC DELAWARE 1 BANK PEKAQ SA 53.19
CNP UNICREDIT VITA S.PA. MILAN 8 FINECO VERWALTUNG AG 21.88
{NICREDIT SPA 16.92
COMPAGNIA ITALPETROL S.PA. ROME 8 UNICREDIT BANCA DI ROMA S.PA. 49.00
CONSORZI0 CARICESE BOLOGNA 8 BANCA AGRICOLA COMMERCIALE DELLA 0.17
RSM. SPA
BANCO DI SICILIA SPA. 0.07
BIPOP CARIRE S.PA. 0.07
UNICREDIT BANGA Di ROMA SPA. 0.07
UNICREDIT BANCA PER LA CASA SPA 0.07
UNICREDIT BANCA SPA 0.07
gcnmrr CONSUMER FINANCING BANK 0.07
UNICREDIT CORPORATE BANKING SPA 007
UNICREDIT PRIVATE BANKING SPA 0.07
UNICREDIT SPA 3290
UNICREDIT XELION BANCA SPA 0.07
CONSORZIO SE TEL. SERVIZI TELEMATICI IN NAPLES 8 OUERCIA SOFTWARE SPA 3.1
LIOUIDAZIONE
CREDITRAS ASSICUIRAZIONI SPA MILAN 8 UNICREDIT BANCA SPA 50,00
CREDITRAS VITA SPA MILAN 8 UNICREDIT BANCA SPA 50.00
DAVINGI SRL ROME 8 FONDO SIGMA 25,00 )
EUROPROGETT! & FINANZA 5.PA. ROME 8 MCC - MEDIOCREDITO CENTRALE SPA 39.79
FIDIA SGR SPA MILAN 8 UNICREDIT SPA 50,00
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Hrst-Halt CGondensed Financlal Statements

Part A) Accounting Policies (Conmwen)

Follow: & n gnisad under pr consoldation and valued at acudty)
TYPEOF (WNERSHIP RELATIONSHIP TG %
NAME COMPANY MAIN GFFICE RELATIONSHIP ™ | HELD BY HOLDING % RIGHTSA
G.B.5. - GENERAL BROKER SERVICE SPA ROME [] UNICREDIT SPA 20.00
KRAJOWA IZBA ROZLICZENIOWA SA WARSAW 8 BANK PEKAD SA 34.44
MALGARA FNANZIARLA SAL TREVISO 8 UNICREDIT BANCA DI ROMA S.PA, 49.00
MILANO EST S.PA MILAN 8 UNICREDIT SPA 3463
NOTARTREUHANDBANK AG VIBNNA ] BANK AUSTRA CREDITANSTALT AG 25.00
NUOVA TEATRO ELISEG SPA. ROME 8 UNICREDIT SPA 41.02
OAK RIDGE INVESTMENT LLC WILMINGTON 8 PIONEER INSTITUTIONAL ASSET 49.00
MANAGEMENT INC
OBERBANK AG 173 8 BANK AUSTRIA CREDITANSTALT AG 419 147
CABET-HOLDING-AKTIENGESELLSCHAFT 214 278
OESTERREICHISCHE KONTROLLEANK VIENNA 8 BANK AUSTRIA CREDITANSTALT AG 16.14
AKTIENGESELLSCHAFT
CABET-HOLDING-AXTIENGESELLSCHAFT 24.75
SOHOELLERBANK AKTIENGESELLSCHAFT 8.26
OSTERREICHISCHE HOTEL- UND TOURISMUSBANK | VIENNA 8 BANK AUSTFIA CREDITANSTALT AG 50.00
GESELLSCHAFT MBH.
PRELL PEAD REAL ESTATE 5P Z 0.0. WARSAW 8 BANK PEKAQ SA 25.00
RAMILIS FUND OF FUNDS GROUP LLC USA 8 HVB ALTERNATIVE ADVISORS LLC 50.00
§.5.5. - SOCIETA SERVIZ INFORMATIC! BORGO 8 BANCA AGRICOLA COMMERCIALE DELLA 50.00
SAMMARINESE 5PA MAGGIORE RSM. SPA
SE.TE.SL SERVIZ) TELEMATIC SICILIAN] SPA. PALERMO 8 BANCO DI SICILIA S.PA. 4049
SOCIETA GESTIONE PER IL REALIZZ0 SPAIN ROME 8 BANCO D! SICILIA S.PA. 423
LIOUDAZIONE
BIPOP CARIRE S.PA. 0.08
IRFIS - MEDIOGREDTO DELLA SICILIA SPA. 0.05
UNICREDIT BANCA SPA 6.31
UNICREDIT SPA 15.74
SOCIETA [TALIANA DI MONITORAGGIO S.PA. ROME 8 CAPITALIA MERCHANT 5.PA, 2430
SVILLIPPO GLOBALE GHE ROME 8 UNICREDIT SPA 25.00
TECNOSERVIZ) MOBIL SAL ROME 8 UNICREDIT SPA 49.00
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{3) Compllant with SIC 12 the company is fully corsolidated by.

- Basides shove-mentionad les, thers are e totalty

Section 4 - Subsequent Events

No events that would have necessitated adjustments to the results
given in the Half-Year Anancial Report as at June 30, 2008 have
occurred since that date, except for those mentioned in the Interim
Report on Operations.

Section 5 - Qther Matters

IFRS require that management provide valuations, estimates and
projections with a bearing on the application of accounting principles
and the carrying amount of assets, liabilities, expenses and revenue.
Estimates and refated projections based on experience and other
factors judged to be reasonably included were used to estimate the

Follow: {irvestments In 1 > under proportionate consolidation and valued sl squity
- TYPE OF OWNERSHIP RELATIONSHIP VOTING %
NAME COMPANY MAIN DFFICE RELATIONSHIP | HELD BY HOLDING % RIGHTS &
UNICREDIT (SUISSE} TRUST SA LGAND 1 UNICREDIT (SUISSE) BANK SA 100.00
UNICREDIT {U.K.) TRUST SERVICES LTD LONDON 1 UNICREDIT PRIVATE BANKING SPA 100.00
UNICREDIT AUDIT RELAND) LTD DUBLIN 1 LICREDIT AUDIT SPA 100.00
UNICREDIT CHINA CAPITAL LTD HONG KONG 1 HVB - MILANOG (BAYERISCHE HYPO UND 51.00
VEREINSBANK A.G)

UP1 POSLOVII SISTEM DOO SARAJEVO 1 UNICREDIT BANK DD 48.80

' ZANE BH DOO 20.63
YAP! KRED| KORAY GAYRIMENKLIL YATIRIM ORTAKLIG AS | ISTANBLL 8 YAP! VE KREDI BANKAS] AS 30.45
{1) Typa of retatioreship:
1 = majorlty of votng rights at ordinary sharshalders’ meeting
2 = domi ot ordirary nasting
Jmagy with other gharehoid
4 m gther types of control
5 w coniratised mymagament pursant to paragraph 1 of ant. 26 of “Leg'siative decree 67/92°
6 = centrzlised purssant to h 2.of arl 26 of “Leghstathe decres 87/92°
7 = joint controf
8 = ass0ciats company

{2 Voling rights avaktable In penerai meeting. Yotng rights are disciosad only It cifferent from the percantage of ownership.

and under significant Influenca valued at cosL

carrying value of assets and liabilities not readily obtainable from
other sources.

These estimates and projections are regularty reviewed. Any changes
arising out of this reappraisal are recognised in the period in which it
is carried out, provided that it concems that period. f the reappraisal
cancems both current and future periods it is recognised in both
current and future periods as appropriate.

With regard to the exceptions specified in IFRS 1 and used on first
time adoption of [FRS, please refer to Section 5 of the Notes to the
Cansolidated Accounts as at December 31, 2005.

This Half-Year Fnancial Report was approved by the Board of
Directors on August 1, 2008, which also authorised publication of the
essential data.
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First-Halt Londensea rinancial statements

Part A) Accounting Policies (Conmuen)

A2) The Main Items of the
Accounts

With regard to the classification and valuation of the main items,
please refer to Part A 2} of the Notes to the Consolidated Accounts
as at December 31, 2007. No changes have been made to these
principles except as described below in relation to (4) - Loans and
Receivables and (8) - Property, Plant and Equipment (Tangible
Assets).

Further to certain clarlfications provided by Banca d'ltalia in respect
of its Circular 262 dated December 22, 2005, as from January 1,
2008 asset items 60 Loans and receivables with banks and 70
Loans and receivables with customers should include the net value
of finance leases of assets under construction or awalting finance
lease, where these leases involve the transfer of risk or email the
transfer of risks refating to the whole construction process (in
respect of assets under construction} or to the life of the asset (in

respect of assets awaiting finance lease), which are therefore on the
lessee from the date it enters into the lease, even when it has not
yet accepted the invoice or confirmed the instaflation of the asset.
Previously this kind of asset was recognised in item 120 Tangible
assets - used in the business - other under the then applicable
rules. .

Consequently, this item now conventionally includes assets awaiting
lease and assets under construction to be finance-leased exclusively
in respect of those finance leases that entail risk retention by the
lessee, up to the date of delivery and acceptance by the lessee and
the date from which rental becomes due.

Data as at 31 December 2007 have been restated in line with the
new rules! for comparability purposes.
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planatory Notes

Part B) Consolidated Balance Sheet

Assets
Section

Section

Section
Section
Section
Section

2 - Financial assets held for rading - tem 20

3 - Financil assets at far value through
profit o loss - ttem 30

4 - Avaijlable for sale financial assets - ftem 40

5 « Held-to-maturity investments - ftem 50

6 - Loans and recelvables with banks - tem 60

7 - Loans and receivables with customers - tem 70

Section 15 - Non-current assets and disposal groups

Liabilities
Section

Section
Section
Section
Secticn

classified as held for sale - ltem 150
(assets) and 90 {liabifities)

1 - Deposits from banks - tem 10

2 - Depostts from customers - tem 20

3 - Debt securities in Issue - #fem 30

4 - Financial fabilities held for trading - tem 40

5 - Financlal liabilities at fair value through
prafit or loss - item 50

Section 12 - Provisions for risks and charges - ttem 120
Saction 15 - Shareholders’ Equity

14
134

134
135
135
136

137

138
138

138
138
139

139
140
147

UniCredit Group - Consolidated First Half Financial Report as at 30 June 2008 133




First-Half Condensed Financial Statements

Explanatory Notes

(Amounts In thousands of €)

Part B) Consolidated Balance Sheet

As indicated for the Consolidated Balance Sheel, some tables show figures as at December 31, 2007 different from those reported in the

Consalidated Annual Report as at December 31, 2007. Please see the Consolidated Balance Sheet in the Consolidated Accounts.

Assets

Section 2 - Financial assets held for trading - Item 20

2.1 Financial assets held for trading: product breakdown

AMOUNTS AS AT

08,30.2008 12.31.2007

ITEMS/VALUES USTED UNLISTED TOTAL TOTAL
A} Financlal assets (non-dertvatives)

1. Debt securtties 66,020,876 11,561,973 77,582,849 80,970,520

2. Fquity instruments 12,563,079 564,666 13,127,745 19,483,104

3. Units In Investment funds 4,179,494 1,521,544 5,701,438 7,842,967

4, Loans - 2812578 18,848,198 21,660,776 27,074,057

5. Impaired assets 19,548 - 19,548 10,420

6. Assets 500 but not derecognised 6,623,232 161,064 6,784,296 3,269,270

Total (A) 92,218,807 32,657,845 124,876,652 138,650,338

B) Derlvative Instruments

1. Financlal dertvatives 5,380,757 63,596,003 68,976,760 60,575,124

2. Credit derhvatives - 7,471,160 7,471,160 3,117,676

Total (B) 5,380,757 71,067,163 76,447,920 63,692,800

Total {A+B) 97,599,564 103,725,008 201,324,572 202,343,138

Section 3 - Financial assets at fair value through profit or loss - Item 30

3.1 Attivita finanziarie valutate al fair value: composizione merceplegica

AMOUNTS AS AT

06.30.2008 12.31.2007
ITEMSAALUES LISTED UNLISTED TOTAL TOTAL
1. Debt securitles 11,219,614 615,213 11,834,827 12,267,458
2. Equity securiles ) §172 62,227 70,399 74,523
3. Uinits In Investment funds 377,581 314,257 601,838 395,062
4. Loans 159 2,701,611 2,701,770 2,614,910
5. Impalred assets - - - -
6. Assets s0id but not derecognised - - - -
Total 11,605,526 3,693,308 15,298,834 15,351,953
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Section 4 - Available for sale finandial assets - ltem 40

4.1 Available-for-sale financial assets: product breakdown

AMOUNTS AS AT
06.30.2008 12.31 2007 -
[TEMS/NALUES LISTED UNLISTED LISTED UNLISTED
1, Debt securities 17,747,373 5,449,327 15,192,966 4,767,806
2. Equity instuments 3,896,448 4,341,961 4,837,754 4,991,304
2.1 Measured at fair value _ 3,888,079 2,436,235 4,821,691 3,409,198
2.2 Carried at cost 8,369 1,905,726 16,063 1,582,106
3. Units In Investment funds 165,541 1,775,452 183,892 1,772,047
4, Loans - 36,73 - 86,344
5. Impaired assets 44,520 77,063 50,563 75,157
6. Assets sold but not derecognised - - - -
Total 21,853,882 11,680,536 20,265,175 11,692,658

Section 5 - Held-to-maturity investments - Itém 50

5.1 Held-to-maturity investments: product breakdown

AMOUNTS AS AT
TYPE OF TRANSACTIONS/VALUES 06.30 2008 12.31.2007
1. Debt securities 10,732,051 10,999,646
2, Loans - -
3. Impaired assats 16,793 16,793
4, Assets sold but not derecognised 731,061 715,105
Total {camying aumont} 11,479,905 11,731,544
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FIrst-rail Londensea rinancial statements

Part B) Consolidated Balance Sheet - Assets (Conmuen)

Section 6 - Loans and receivables with banks - ltem 60

6.1 Loans and receivables with banks: product breakdown

AMOUNTS AS AT
TYPE OF TRANSACTIONSAALUES 06.30.2008 12.31.2007
A Loans to Central Banks 8,702,444 30,431,775
1. Time deposits 904,437 327 23
2. Compulsory reserves 6,494,735 25,519,071
3. Repos 891,864 1,120,483
4. Other 411,408 3,464,990
B. Loans to Banks 112,129,632 69,580,041
1. Current accounts and demand deposits 24,873,649 18,668,260
2. Time deposits 16,515,430 14,006,978
3. Othex Ibans 69,994,720 35,954,999
3.1 Repos 54,476,346 21,008,354
3.2 Rnance leases 5,724 5918
3.3 Other 15,512,650 14,939,727
4, Debt securities 10,991 825,393
4.1 Structured 561 559
4.2 Other 710,430 824,734
5. Impalred assets 34,118 33,637
B. Assets sold not derecognised 724 774
Total (carmying amount) 120,832,076 100,011,816

Section 7 - Loans and receivables with customers - ltem 70

7.1 Loans and receivables with customers: product breakdown
AMOLNTS AS AT

TYPE OF TRANSACTIONSAALUES 06.30.2008 12312007
1. Current accounts 71,267,140 64,143,731
2. Repos 8,418,240 4,551,816
3. Mortgages 205,614,789 201,838,460
4, Credit cards and personal loans, Incd, loans guaranteed by salary 20,M7,372 20,912 542
5. Rnance leases 22,904,726 22,890,097
6. Factoring 3,280,762 3,960,683
7. Other transactions 216,425,570 208,777,741
8. Debt securities 5,886,051 2,505,449

8.1 Sructhured securities 1,606 1,504

8.2 Other debt seciwities 5,884,445 2,503,855
9. Impaired assets 16,261,769 16,745,558
10. Assets sold but not derecognised 27,967,946 29,993,678
Total (carrying amount) 598,944,365 576,319,755
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Sec_tijon. 15 - Non-current assets and disposal groups classified as h_éld
for sale - ltem 150 (assets) and 90 (liabilities)

15.1 Non-current assets and disposal groups classified as held for sale: breakdown by type assets

AMOUNTS AS AT
06.30.2008 1231 2007
A Individual assets . © .
A1 Equity investments b4,735 55,322
A.2 Property, Plant and Equipment 94,390 . 310,789
A3 Intangible assets - 78,000
A4 Other non-current assets 433,717 422,074
Total A 592,842 867,185
B. Asset groups classifled as held for sale
B.1 Financlal assets held for trading 7,279 256,169
B.2 Financlal assets at fair value through profit of loss - 511,216
B.3 Avallable for sale financial assets 40,080 B94 457
B.4 Held 1 maturity Investments 15,112 421,821
B.5 Loans and receivables with banks 142,866 254,372
B.6 Loans and receivables with customers 3,029,589 2,634,810
B.7 Equity Investments - -
8.8 Property, Plant and Equipment 15,888 100,237
B.9 intangible assels 81 248,662
B.10 Other assets 51,007 385,551
Total B 3,301,992 5,507,295
C. Liabilities assoclated with assets classified as held for sale
C.1 Deposits -
C.2 Securitles - -
C.3 Other fiabllities 74,973 107,375
Total G 74973 107,375
0. Liabliities included in disposal groups clzssified as held for sale
0.1 Deposits from banks 1 470,879
0.2 Depostts fom customers 2,377,160 3,608,257
0.3 Debt securities In lssue 69,633 160,373
D.4 Fnancial llabilities held for trading 7,280 143,911
D.5 FAnancial abilities at fair value through profit or loss - -
D.6 Provisions 37,073 19,476
D.7 Other llabilities 155,033 516,212
Total D °

2,648,180 4,919,138
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First- Half Condensed Financial Statements

Part B) Consolidated Balance Sh‘eef'[, |

Liabilites -~ =
Section 1 - Deposﬂs from banks - Item 10,

1.1 Deposits from banks: product breakdown
AMOUNTS AS AT

TYPE OF MC'I'IONSNALIES i

1.Deoos!tsfmmcenhalbanks ' ' '.f “-"tf vy 3168123 30,791,848

2 Deposits from banks . s . 155,157,118 129,809,602
2.1 Curment accounts and demand deposits ) ) 33,011,801 17,736,197
2.2 Time deposits 65,546,858 68,593,058
2.3 Loans ’ 48,632,369 34,208,954
2.4 Liabilies in respect of commitments to repurchase treasury shares o - -
2.5 Liahilities retating to assets sold but not derecognised 929,450 913,963
2.6 Other liabilities 7,036,631 8,357,430

Total . 186,326,241 160,601,450

Section 2 - Deposits from customers - Item 20

2.1 Deposits from customers: product breakdown

AMOUNTS AS AT
TYPE OF TRANSACTIONS/VALUES . , 06.30.2008 12.31.2007
1. Cument accounts and demand deposits . ' . 200,628,897 205,382,205
2. Tima deposits e ‘ i ; 1N2,342.114 98,967,512
3. Depostts received in administration ‘ ' 164,314 168,488
4. Loans I 38,030,001 - 34,205715
5. Liabilites in respect of commitments 1o repurchase treasury shares ) . - 523,502
6. Liablities retating to assets sold but not derecognised . 25,857,012 23,533,533
7. Other liabilities I 25,021,449 27,619,527
Totad . : R i 402,044,687 390,400,462

Section 3 - Debt securities in issue - Item 30

3.1 Debt securities in issue: product breakdown

AMOUNTS AS AT

TYPE OF SECURIESVALUES ‘ AR 06.30.2008 12.31.2007
A Listed securities : : : y _"f 133,924,882 115,557,288
1, Bonds ' ] L 117,853,548 102,718,256
2. Other securities ‘ N 15,971,334 12,839,032
B. Unfisted securittes . . - . -+ : R 103,827 852 124343113
1.Bonds ' . N ' 58,419,600 76,928,967
2 Other securities - : R 44,407 962 47,014,146
Total ' R . R v 237,752,534 239,900,401

r

-
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Section 4 - Financial liabilities held for trading - item 40

4.1 Financial liabilities held for trading: product breakdown

AMOUNTS AS AT
06.30.2008 FAIR VALUE 12.31.2007 FAR VALUE
TYPE OF SECURITIESAALUES LUSTED UNLISTED TOTAL LISTED UNUSTED. TOTAL
A Financial llabilites .
1. Dus 1o banks 935229 10,657,081 11,582,310 2360897  1L347600 13708297 |-
2. Due 1o cusiomers 8916127 4863591 13,777,718 10076106 6488319 16,564,425
3. Debt securfties 17303659 1,457,283 18,760,952 6,183,483 11416967 17615450
3.1 Bonds 9622797  1,105864 10,728,261 65876499 3542875 9419374
3.2 Other securities 7,680,862 351,829  8,032691 F964 7874092 8,196,076
Total A 77153015 16877965 44,130,080 18835288 29050835 47,888,172
B. Derfvative instruments
1. Anancial derfvatives 7159814 63040541 70,200,355 6264718 55975342 62,240,060
2. Credit dervatives - 75A1887  75A7.887 848 3,527,387 3,528,235
Total B 7150814 70588428 77,748,242 6,265,566 59,502,729 65,756,255
Total A+B 34312829 01566393 12187922 24900852  BB.755,615 113,656,467

Section 5 - Financial liabilities at fair value through profit or loss - ltem 50

5.1 Financial liabilities at fair value through profit or loss: product breakdown

AMOUNTS AS AT
06.30.2008 FAIR VALUE 12.31.2007 FAIR VALUE
TYPE OF TRANSACTIONS/VALUES USTED UNLISTED LISTED UNLISTED
1. Depostts from banks - 11,281 - 12,07
2. Deposits from customers - - - -
3. Debt securities 209,070 1,482,576 180,439 1,774,031
Total 209,070 1,493,857 180,439 1,788,102
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Hrst-Halr Londensed Financial Statements

Part B) Consolidated Balance Sheet - Liabilities (Conmuen)

Section 12 - Provisions for risks and charges - ltem 120

12.1 Provisions for risks and charges: breakdown

AMOUNTS AS AT
ITEMS/COMPONENTS 06.30.2008 12.31.2007
1. Perrsions and other post retirement benefit obfigations 4,310,688 4,833,978
2. Other provisions for risks and charges 4,015,612 4,151,956
2.1 Legal disputes 1,606,601 1,623,389
2.2 Staff expenses 216,768 229,708
2.3 Qther 2,192,243 2,298 859
Total 8,326,210 8,990,934
Litigation risk pay HVB's minority shareholders appropriate compensation in the

There are a number of lawsuits pending against UniCredit Group
entities.

This litigation s of the kind that ordinarity occurs in the course of
business and involves several entities. It has been duly analyzed

in order when opportune or pecessary te make provisions

in appropriate amounts accerding to the circumstances, in
accordance with proper accounting principles. An adverse outcome
of these suits might, however, have a nepative effect on the
UniCredit Group’s economic and financial condition, though - as
far as can be foreseen at the moment - not such as to significantly
impact its solvency.

The following are cases pending at 30 June 2008, in which the
Group is a defendant and the claim is equal to or exceeds €100
million. Tax, labor-law and debt recovery cases are not included.

Damage Claim against UniCredit, its CEQ and
HypoVereinsbank's CEO

Al the beginning of July 2007 eight hedge funds, being minority
shareholders of HypoVereinsbank (HVB) submitted a writ of
summons to the Munich Court for damages allegedly suffered by
HVB as a consequence of certain transactions regarding the transfer
of shareholdings or business Fines from HYB, after its entry into the
UniCredit Group, to UniCredit or other UniCredit Group companies (or
vice versa). In addition they argue that the cost of the reorganization
of HVB should be borme by UniCredit.

The defendants in the lawsuit are UniCredit, its CEO (Mr. Alessandro
Profumo) and the CEQ of HVB (Mr. Walfgang SpriBler).

The plaintiffs are seeking: (i) damages in the amount of €17.35
billion payable to HVB; (i) that the Munlch Court order UniCredit to

form of a regular dividend from Novernber 19, 2005 on.

The defendants, while aware of the risk that any such suit Inevitably
entals, are of the opinion that the claims are groundless, bearing

in mind that all the transactions referred to by the plaintiffs were
effected on payment of consideration which was held to be fair inter
alia on the basis of external independent opinions and valuations. For
these reasons ne provision has been made.

The defendants lodged their defense pleas with the Munich Court on
February 25, 2008; the date of the first hearing has not yet been set
by the Court.

Special Representative

On June 27, 2007 the Annual General Meeting of HypoVereinshank
AG (HVB) passed, inter alia, a resolution authorising a claim for
damages to be made against UniCredit, its legal representatives, and
the members of HVB's management board and supervisory board,
citing alleged prejudice to the bank due to the sale of the Bank
Austria Creditanstalt (BA-CA) shares and the Business Combination
Agreement (BCA) entered into with UniCredit, Thomas Heldel, 2
solicitor, was appointed Special Representative to ascertain whether
there was a case for a claim for damages of this kind. To this end
the Special Representative was granted the authority to examine
documents and obtain further information from the company.

Having performed part of his investigations within HVB, in December
2007 the Special Representative called on UniCredit to return the
BA-CA shares it had acquired, to HVB.

In January 2008 UniCredit replied to the Special Representative
stating that in its view such a request was completely unfounded for
a number of reasons.
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0On February 20, 2008 Thomas Heidel in his capacity as Special
Representative of KVB filed a petition against UniCredit S.p.A.,

fts CEQ, Alessandro Profumo, as well as against the HVB's CEQ,
Wolfgang SpriBler, and its CFO, Rolf Friedhofen, reguiring the
defendants to retum the BA-CA shares and to reimburse HVE for
any additionaf losses in this matter or - if this application is not
granted by the Court - to pay damages in the amount of at least
€13.9 billion. The suit refers to the damage claim filed against
UniCredit, its CEQ and the CEQ of HVB and Is supported by further
arguments.

The writ has not yet been served on UniCredit or its CED. A study
of the case has however been initiated with a view to preparing the
defence pleas.

Parmalat

The main actions initiated by Parmalat group companies against the
UniCredit Group are the following:

« Two petitions for damages lodged in 2005 by Parmalat S.p.A.

in administration, Parmalat Finanziaria $.p.A. in administration,

Parmalat Finance Corporation B.V. in administration, Parmalat

Soparfi S.A. in administration, Parmalat Netherlands BV,

in administration, and Parmalat Capital Netheriands B.Y, in

administration against:

- UniCredit S.p.A., UniCredit Banca d'Impresa S.p.A and
UniCredit Banca Mobiliare S.p.A. {now UniCredit S.p.A.)
and two other banks for damages arising from their role as
co-lead managers of bond issues, together with the other
banks (from 1997 to the first half of 2001) and for having
carried on banking relationships with them, when according
to the plaintiffs they were already insolvent at the time of the
issues. Damages claimed jointly from all defendants amount to
approximately €4.4 billion.

- UniCredit S.p.A. is of the view that any claim relating to issues
made before July 31, 2000 is statute-barred. The claim can
therefore at the most refer to two issues made after that date,
for a total amount of €650 million (of which UBM underwrote
€40 million}.

- UniCredit Banca Mabiliare S.p.A. {now UniCredit 5.p.A.) and
another two banks, for losses caused by having promoted
and then participated in the renewal of a debt issuance
programme for the issuance of medium-lerm bonds in the
Euromarket, as well as for losses caused by its activity as a
co-lead manager in another bond issue (outside the above
programme} in 2002 for a face value of €306.8 million,
Damages claimed jointly from all defendants amount to
€1,861.8 million.

In December 2007 the two other defendants settled the matter,
Consequently the proceedings will continue only against UniCredit
Banca Mobiliare S.p.A. {now UniCredit S.p.A.) and the ¢laim must
be considered reduced by at least 50%.

We are in any case of the view that both of these pefiions - which hawe
not even reached the preliminary examination stage - are groundiess.

« A petition filed in September 2005 by Parmalat S.p.A. in
administration against Banca di Roma S.p.A. for damages In which
it asked for the bank to be found liable:

- for its alleged Involvement In the bankruptcy of Parmalat group,
on the basis that the group’s bankruptcy was prejudiced by an
additicnal €4.299 billion being the negative ditference between
Pamalat's net equity at December 31, 2003 and at December 31,
2002, which it Is claimed related to 2 €50 million loan granted by

. Banca di Roma to HIT (a travel firm controlled by the Tanzi family)

- {o pay €8.5 million for the acquisition of Ciappazzi {a company}

- 10 pay €258 million or €103 million for the acquisition of Eurolat
(being the amounts arrived at by two expert reports, drawn up
respectively by a consultant to the plaintiffs and by a consultant
to the special prosecutor, as part of the Parmalat criminal
proceedings, and duly procduced by the plaimiffs)

- for the granting of loans by Banca di Roma upon the submission
of receivables (R1.BA) issued in refation to whelly or partly non-

- exdstent debts.

The amount of the alleged losses arising out of the €50 million

loan is In our view absolutely out of proportion. We are therefore

of the opinion that the ecenamic value of the judgment should be

much less than the plaintitfs’ claim. At the last hearing held on 10

April 2008, the defense argued that the damages clalm should be

transferred to the criminal proceeding concerning the Ciappazzi

transaction. This request was accepted and the civil action will
continue within the criminal proceedings; in the meantime the civil
proceedings have been suspended for the successor company

Parmalat S.p.A. which had previously entered into the civil

proceeding. We believe that this petition is also groundless.

s A post-insolvency clawback petition {revoeators) fited by Parmalat
S.p.A. against UniCredit Banca d'lmpresa Sp.A. for a total amount
of €611.5 million.

A post-insolvency clawback petition {revoeatorda) filed by Parmalat
S.p.A. against Banca di Roma S.p.A. for a total amount of €521.1
million.

A post-insolvency clawback petition {revocatons) filed by Parmalat
S.p.A. against Bipop Carire 5.p.A. for a total amount of €105.5
million,
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I relation to the above post-insolvency clawback petitions provisions
have been made for an amount considered consistent with the risk
of loss entaited by each individual case.

Cirlo

« In April 2004 the Administrator of Girio Finanziaria S.p.A. served
notice on Serglo Cragnotti and various banks including Capitalia
S.p.A. (recently absorbed by UniCredit) and Banca di Roma
S.p.A,, of a petition to obtain a judgment declaring the invalidity
of an allegedly lllegal agreement with Cirio 5.p.A., whose purpose
was the sale of the dairy company Eurolat to Dalmata S.r.l.
(Parmalat Group). The administrator subsequently requested that
Capitalia 5.p.A. and Banca di Roma S.p.A. be jointly found liable
to pay back a sum of approximately €168 million, and that alt the
detendants be found liable to pay damages of €474 million.
The Administrater also requested, should the above fail, the
revocation pursuant to § 2901 Italian Civil Code of the deeds of
settlement made by Cirio S.p.A. and/or repayment by the banks
of the sums paid over by Cirio under the agreement in question,
on the grounds of undue profiteering. In May 2007 the case was
retained for the judge's ruling. Ne preliminary investigation was
conducted. In February 2008 an unexpected ruling of the Court
ordered Capitalia S.p.A. jointly and severally with S. Gragnotti
to pay the sum of €223.3 miflion plus currency appreciation
and interest to run from 1999, UniCredit S.p.A. has appealed
requesting suspension of the execution of the judgment in the
lower court.

# In Aprit 2007 certain Cirio group companies in administration filed
a petition against, inter alia, Capttalia S.p.A. (now UniCredit
S.p.A.), Banca di Roma 5.p.A., UniCredit Banca Mobiliare
S.p-A. (now UniCredit S.p.A.) and other banks for damages
arising from their role as armangers of bond issues by Cirio group
companles, which according to the plaintitfs were already insolvent
at that time. Damages claimed jointly from all defendants have
been quantified as follows:

- for the increass of the losses entailed by the claimants’
corporate fallure: in a range of €421.6 millien to €2.082 billion
(depending on the criteria applied)

- fees pald by some of the claimants to the lead managers for the
placement of bonds: a total of €9.8 million

- the loss suffered by Cirlo Finanziaria S.p.A. (formerty Cirio
S.p.A.) due to the impessibllity of recovering, by post-
bankruptcy clawback, at least the amounts used by Cirio
Finanziarta S.p.A. between 1999 and 2000 to cover the
debts of some companies of the group: to be determined
during the proceedings.

All of the above with the addition of interest and currency
appreciation from the date owed to the date of payment.

The judge refused the plaintiffs’ request for a preliminary
examination and the case was heard on 12 June 2008 and
reserved for judgment. UniCredit S.p.A., having noted the opinion
of its defense counsel, believes the action to be groundless and
is therefore confident that the judgement will be favourable.
Accordingly, at present no provisions have been made.

« Finally, on October 30, 2007, International Industrial Participations
Holding IIP N.V. {former Cragnotti & Partners Capital lnvestment
N.V.} and Sergio Cragnotti brought a civil action against UniCredit
S.p.A. (as successor to Capitalia) and Banca di Roma S.p.A. for
compensation of no less than €135 million allegedly resuiting (as
actual damage and ioss of profils):

- Primarily, from the breach of financial assistance undertakings
previously exectited In favor of Cragnotti & Pariners Capital
Investment N.V., Sergio Cragnotti, Ciric Finanziaria and the Ciric
group, causing the insolvency of the group; and

- Secondarily, from an fllegitimate refusal to provide to Cirio
Finanziaria S.p.A. and te the Cirio group the financial assistance
deemed necessary to repay a bond expiring on 6 November
2002, in less than good faith and unfairly.

UniCredit S.p.A. and Banca di Roma S.p.A. believe the claim to be
completely groundless. No financial underiakings were made to S.
Cragnotti. Accordingly, and seeing that the case [s just beginning, no
provision has been made at present.

Divania Srl

In the first half of 2007 Divanla S filed a suit against UniCredit
Banca d’lmpresa S.p.A. in refation to interest-rate and curmency
derivatives created between January 2000 and May 2005 by
Credito faliano S.p.A. Initially and subsequently by UniCredit Banca
d'impresa S.p.A. under a total of 206 contracts. The citation, which
requests that the contracts be declared inexistent or failing that

null and void or to be cancelled or terminated and that UniCredit
Banca d'Impresa S.p.A. be found liable to pay 2 total amount of
€278,6 million In addition to legal costs and interest (reserving the
right to act on 1ts own discretion to claim for the losses allegedly
sustained), was served on 26 March 2007 in the courts of Bari

as per the new company procedure. UniCredit Banca d'impresa
S.p.A. duly gave notice it would defend and after an exchange of
notes the claimant requested that a date be fixed for the hearing,
in respect of which the examining judge's decision is pending.
According to UniCredit Banca d'Impresa S.p.A. the claimed amount
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is absolutely disproportionate in respect of the actual litigation
risk, since the amount claimed was determined by adding up all
the debit entries made (in an amount that is much bigger then the
effective one) without considering the credit entries which drastically
reduce the claimant's demands. In addition, the writ of summons
(atto di citazione) does not take into consideration the fact that a
settlement {executed on 8 June 2005) had been reached referring
to the challenged transactions, by which the plaintiff declared that
it would make no further claim for any reason with reference to
the transactions now disputed. UniCredit Banca d'tmpresa S.p.A.
believes that the maximum amount at risk might be <4 million,
that is the sum that was debited to the plaintiff's account when
the settlement was reached. For the above reasons a prudential
provision of €2 million has been made.

Valauret S.A.

In 2001 the plaintiffs {Valauret S.A. and Mr. Hughes de Lasteyrie

du Saillant) bought shares in the French company Rhodia 5.A, They
allege that they suffered losses due to a fall in the price of Rhodia
shares in 2002 and 2003 and argue that the loss of value was
caused by earlier fraudulent activities committed by the members of
Rhodia's managing board. -

In 2004, the plaintiffs first filed a petition claiming damages from
Rhodia board members and auditors, as well as from Aventis

S.A. (the alleged majority shareholder of Rhodia S.A.). Later they
extended their claims step by step o a total of 14 defendants, the
iatest being Bank Austrla Creditanstalt AG {"BA-CA") (against
which a petition was filed at the end of 2007) as successor of
Creditanstalt AG ("CA"), which the plaintiffs allege was involved in
the alleged fraudulent activities. Valauret S.A. seeks damages in the
amount of €129.8 million plus costs.

The allegations as to an involvement of CA in the alleged fraudulent
activities are completely unfounded. Since 2006, i.e. before the
claims were extended to BA-CA, there has been a stay of the civil
proceedings due to the opening of criminal proceedings.

At the latest hearing held in 2008 only procedural matters were
considered.

Treuhandanstalt

There is pending against Bank Austria Creditanstalt AG
(BA-CA) a suit relating to alleged claims of Treuhandanstalt,

the German public body for new Lander reconstruction, the
predecessor of the Bundesanstalt fir vereinigungsbedingle
Senderaufgaben (“BvS"), against Bank Austria (Schweiz) AG, a
fermer subsidiary of BA-CA. One of the claims in the proceedings

is that the former subsidiary participated in the embezzlement of
funds from companies in the former East Germany. BvS seeks
damages in the amount of approximately €128 million plus
interest. BA-CA believes that the claims are groundiess; for that
reason no provisions have been made.

GBS S.p.A. .

At the beginning of February 2008 General Broker Service
{GBS S.p.A.) started an arbitration proceeding against UniCredit
S.p.A. whose ultimate aim is to obtain: (i) a declaration that the
withdrawal from the insurance brokerage agreement notified by
the Capitalia Group in July 2007 is illegitimate and ineffective;
(ii} the re-establishment of a right of exclusivity originated by

a 1991 agreement; (jii). a declaration of the violaticn of the
abovementioned right of exclusivity for the period 2003-2007;
(iv) compensation for the losses Incurred in the amount of
€121.7 million; and {v} a declaration that UniCredit shall not
be allowed to participate in any public auctions through its
subsidiaries if not in association with GBS S.p.A..

The 1991 agreement, which contained an exclusivity obligation,
had been executed between GBS S.p.A. and Banca Popolare di
Pescopagano e Brindisi, In 1992 this bank merged with Banca

di Lucania and became Banca Mediterranea. In 2000 Banca
Mediterranea was merged into Banca di Roma S.p.A. which later
became Capitalia S.p.A. (now UniCredit S.p.A.).

The brokerage relationship with GBS S.p.A., having its roots in the
1991 confract, was then ruled by (i) an agreement signed in 2003
between GBS S.p.A., AON S.p.A. and Capitalia S.p.A., whose validity
had been postponed till May 2007 and (i) a similar, newer agreement
signed in May 2007 between GBS S.p.A., AON Sp.A. and Capitalia
Solutions S.p.A., in its own name and as proxy of commercial barks
and in the interest of the previous Capftalia Group, holding company
included.

In July 2007 Capitalia Solutions S.p.A., on behalf of the entire
Capitalia Group, exercised its right of withdrawal from the above
contract in accordance with the terms of the contract {in which it Is
expressly recognized that the entities/banks of the former Capitalia
Group should not be obliged to pay to the broker any amount for
whatever reason).

Seeing that we are still in the preliminasy phase of the arbitration
proceeding and that we believe that the request raised by GBS S.p.A.
is unfounded no provisions have been made.
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OTHER SIGNIFICANT LITIGATION INVOLVING

THE GROUP

Mortgage Lending / Financing of purchases of shares in
property funds

In 2008 there has been no significant increase of new litigation
conceming this matter involving HypoVerelnsbank AG (HVB).
Most decisions taken by German Courts In 2007 were in favour
of the bank. HVB does not expect a substantial change in this
trend.

Voidance action challenging HypoVereinsbank AG's transfer
of Bank Austria Creditanstalt (BA-CA) stake to UniCredit
{Sharehelders’ Meeting resolutions October 25, 2006)
Numerous shareholders have filed petitions challenging the
resolutions adopted by HVB's Extraordinary Shareholders’
Meeting held on Cctober 25, 2006 approving a Sale and
Purchase Agreement transferring the shares held by HVB in
BA-CA and HVB Bank Ukraine to UniCredit, the shares held by
HVB in International Moscow Bank and AS UniCredit Bank Riga to
BA-CA and an Asset Purchase Agreement transferring the assets
and llabllitles of the Vilnius and Tallin branches to AS UniCredit
Bank Riga, asking the court to declare these resolutions null

and vold. In the course of this proceeding some shareholders
asked the Court to state that the BCA entered into between

HVB and UniCredit should be regarded as a de facte domination
agreement.

At the beginning of January 2007, on the basis of an
independent valuation, the shares held by HVB in BA-CA
were transferred to UniCredit and the shares held by HVB in
International Moscow Bank and AS UniCredit Bank Riga were
transferred to BA-CA.

Upon fulfillment of all the relevant requirements for the execution
of the transactions, the Vilnius and Tallinn branches were
transferred to AS UniCredit Bank Riga and the shares held by
HVB in HVB Bank Ukraine to Bank Pekao S.A.

The sharehelders filed their lawsuits contesting afleged
deficiencies of the formalities relating to the convocation

and conduct of the Extraordinary Shareholders’ meeting of
October 25, 2006, and that the purchase price paid under the
transactions in question was allegedly Inadequate.

In a ruling of January 31, 2008, Munich Regional Court |
declared the above mentioned resolutions null and void for
formal reasons; moregver, the Court ruled that the Business

Combinalion Agreement (“BCA") entered into by UniCredit and
HVB in June 2005 in the context of the agreed combination
should had been resolved upon by the General Shareholders’
Meeting of HVB to be valid, because it was to be considered
effectively a de facto domination agreement.

The Munich Regional Court expressed no valuation of the
congruity of the price paid by UniCredit for the BA-CA shares,

On February 29, 2008 HYB challenged the Munich Regienal

Court's finding before the Munich Higher Regiona! Court and on .

April 4, 2008 an extension of the term for lodging arguments
was requested.

The formal deficiencies on the basis of which the first judgment
was made could be removed by a new shareholders’ resolution
to remedy the alleged deficiencies identified by the Munich court.
This confirmalory resclution was approved by HVB's shareholders
on July 29/30, 2008 and then contested again.

Voldance actions chalienging HypoVereinsbank AG's
squeeze-out resolution (Shareholders’ Meeting resolution of
June 27, 2007)

The Annual General Meeting of HypoVerelnsbank AG (HVB) held
on Jung 27, 2007 passed, Infer alia, a resolution approving the
transfer to UniCredit of the shares of the minority shareholders

in exchange for an appropriate cash settlement (€38.26 per
share).

More than 100 shareholders filed suils challenging this resolution
asking the Count to declare it null and void.

A nuling on the request to have the resolution declared null
and void is expected before the end of August 2008 and may
be challenged before the Higher Regional Court and ultimately
before the Federal Court of Justice, the final court of appeal.

HVB, which believes that such lawsuits are clearly unfounded, filed
an unblocking mation In December 2007 asking the Court to grant
clearance for the transfer resolution to be entered in the Commercial
Register, notwithstanding the clams challenging this resolution.

The Munich Court accepted HVB's request on the gounds

that the procedural deficiencles of the resolution in question
claimed by the claimants were unfounded. This ruling has been
challenged by the minority shareholders before the Higher
Regional Court. A decision on this appeal is expected shortly.
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In the event that the appeal decision - which will be final - is
favourable to HVB the squeeze-out will be registered and the
HVE shares will be compulsorily transferred from the minority
shareholders to UniCredit.

Squeeze-out of the minority shareholders of Bank Austria
After a settlement was reached on all legal challenges to the
transaction in Austria, the resolution passed by the Bank Austria
shareholders’ meeting approving the squeeze-out of the erdinary
shares held by minority shareholders (with the exception of the
so-called "golden shareholders™} was registered in the Vienna
Commercial Register on 21 May 2008.

UniCredit thus became the owner of 99.995% of the Austrian
bank's share capital, with the consequent obligation to pay the
minority shareholders a total sum of around €1,045 million,
including the interest accrued on the squeeze-out price, in
accordance with local legislation, as well as the settlements paid
to those who rencunced the shares subscribed in Austria.

The squeeze-out payment and related interest will be paid to the
minerity shareholders within the legal term following publication
of the notice of registration of the resolution passed by the
sharehelders’ meeting: the payment is therefore expected to take
place by the first half of August 2008.

Hypo Real Estate AG and Hypo Real Estate International
AG versus HVB

Until 2001 HVB was the parent company of a group that was
consolidated for tax purpoeses. Each year it paid the competent
authority all taxes due from the entire group and then recovered
the paid sums from the individual companies.

Hype Real Estate Bank AG and Hypo Real Estate Bank
International AG, which belonged to this group, regarded the sum
attributed to them as excessive and Initiated legal proceedings at
the District Court of Monaco.

In a judgement of 29 April 2008, the court ordered HVB to repay
€75.5 million plus interest and costs, giving a total of €105 million.

HVB, encouraged by the opinion of its external counsel, believes
that the plaintiffs have no valid claim. it has therefore appealed
against the first-instance judgement.

According to the lawyers assisting HVB in the case, the chances
of success are better than 50%. Total provisions regarded as

being congruent with the associated potential risk have been set
aside for these proceedings.

FURTHER MAIN TOPICS

CIRIO AND PARMALAT CRIMINAL PROGEEDINGS
Between the end of 2003 and the early months of 2004 criminal
investigations of some former Capitalia Group {now UniCredit
S.p.A.) employees and managers were conducted in refation to
the insolvency of the Cirio group. The trials originated by these
investigations, connected to the declaration of insolvency of the
Cirio group, involved some other banking groups that, like the
former Capitalia 5.p.A., had extended loans to the Cirio group.

The Administrator of Cirio and many bondholders jeined the
criminal judgement as civil claimants without specifying damages
claimed. :

In September 2007 these employees and managers were committed
for trial. The first criminal hearing was fixed for March 14, 2008
before the Rome Court. During the later hearing of May 14, 2008
numerous civil claims were lodged within the criminal proceeding
and examined in the following hearings of June 6 and 11, 2008.

Additionally, at the beginning 2008 numerous Ciro bondholders
and the Administrator of Cirio cited UniCredit S.p.A. as legally
liable. The next hearing wilt be on October 27, 2008.

In 2003-2005 certain employees and managers of Capitalia
(now UniCredit) were investigated In relation to the Parmalat
group bankruptcy. These investigations led to three criminal
proceedings: “Ciappazzi”, “Parmatour™ and “Eurolat®, In July
2007 certain employees and managers were committed for trial
under the first two of these proceedings, and the first court
hearing took place on March 14, 2008 before the Parma Court.
The "Ciappazzi” and “Parmatour” proceedings were adjumed
to a hearing on October 16, 2008. In respect of the "Eurolat”
proceeding, in April 2008 the manager involved was committed
for trial. During the court hearing on June 18, 2008, the
Parma Court declared in a sentence its lack of jurisdiction and
transferred the case to the Rome Court, which is deemed to be
competent to judge.

The person charged under “Eurolat™ was committed for trial in
April 2008. At the hearing held on June 18, 2008, the Court
of Parma declared that it was not territorially competent and
transferred the trial papers to the Court of Rome, which was
considered competent.
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Capitalia S.p.A., now UniCredit S.p.A., was summonsed by the
Court as being legally liable in all three proceedings. Banca di}
Roma, Mediocredito Centrale and Banco di Sicilia of.the former
Capitalia Group are defendants only in the Ciappazzi lawsuit.

Parmalat Group companies in administration joined the criminal
proceedings as civil claimants in all the above mentioned trials.
Many bondheiders are plaintiffs only in the Ciappazzi suit. All the
civil claimants’ lawyers reserved the right to quantify damages at
the end of the first-instance trials. in the Eurolat proceeding the
position of UniCredit S.p.A. as being legally liable and the civil
claims of Parmalat group companies lapsed following transfer of
the case to the Court of Rome.

The staff members involved in the above trials are of the opinion
that they carried on their business in a proper and legal manner,
On the basis of the views of outside counsel as well as ours, it is
at present not possible to refiably estimate the centingent liability
arising out of the three above cases, although there is a potential
rigk of legal liability for UniCredit due to the complexity of the
imputations. This is also due to the fact that the “Ciappazzi” and
“Parmatour proceedings are at an early stage and that the Court
of Parma has declared itself territorialty incompetent to hear the
“Eurolat® trial.

SUBSEQUENT EVENTS

As regards civil and criminal claims raised by the Special
Administrator of companies belonging to the Parmalat and
Parmatour Groups (both in special administration), and by the
new Parmalat SpA, against UniCredit Group, including former
Capitalia Group companies, negotiations are underway in order to
find a compromise settlement for the numerous disputes. In this
respect, provisions have been updated accordingly.
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Section 15 - Shareholders’ Equity

15.5 Reserves from allocation of profit from previous year: other information ]

AMOUNTS AS AT
06.30.2008 12.31.2007
Legal reserve 1,231,108 1,044,493
Statiriory reserve 1,015,008 2,792,710
Other reserve 12,522,116 6,853,389
Total 14,768,232 10,690,592

15.6 Revaluation reserve: breakdown

AMOUNTS AS AT
ITEMS/COMPONENTS 06.30.2008 12.31.2007
1. Avaiable-for-sale financlal assets {172,359 1,480,465
2. Property, plant and equipment - -
3. Intangible assets -
4. Hedges of foreign Investments - -
5. Cash-flow hedges (1,025,290) {712,623
6. Bxhange differences (13) 31
7. Non-current assets classified as held for sale - -
8. Special revaluation faws 277,020 277 020
Total {330,742) 1,044,853

Lhe €1,653 millien reduction in the AfS assets valuation
reserve from December 31, 2007 was mainly attributable to
equity instruments, which accounted for €1,313 million of

the reduction; of these, listed shares' fair value fell due to the
negative performance and the high volatility of equity markets in
H1 2008.

Although the fair value of some of these equities fell sharply, we
believe that there was no evidence of a lasting reduction in value,
due to market performance in H1 2008 and the fact that this
reduction was concentrated in a short period, chiefly 02 2008.
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Explanatory notes

Part C) Consolidated Income Statement
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{(Amounts in thousands of €)

Part C) Consolidated Income Statement

Following the absorption of Capitalia S.p.A. by UniCredit S.p.A. A like-for-like comparison is provided in the condensed income
finalized on October 1, 2007, the income statement as at June statement at the beginning of the Interim Report on Operations.
30, 2007 does not include results of the former Capitalia Group. )

Section 1 - Interest income and expense - ltem 10 and 20

1.1 Interest income and similar revenues: breakdown

ARST HALF 2008
UNIMPAIRED FIRANCIAL ASSETS IMPARED OTHER ARST HALF
MEMS/TYPE DEBT SECURITIES LOANS FINANCIAL ASSETS ASSETS TOTAL 2007 TOTAL
1. FAnancial assets held for trading 1,725,165 442 952 434 175,404 2,343,955 2,756,829
2. Financlal assets at falr value
through profit or Joss 330,351 64,513 - - 394,874 318,438
3. Avaflable-for-sale financlal assets _ 569,860 1,225 2,574 26,101 599,760 497,152
4. Held-to-maturily investments 337,013 228 - 480 337,721 372,355
5. Loans and receivables with banks _ 22,740 2,003,190 345 264,945 2,291,220 2,417,458
6. Loans and receivables with customers ' 170,544 16,658,108 405,047 334,205 17,567,904 12,139,543
7. Hedging derivatives X X X - - 200,274
8. Fnancial assets sold but not derecognised 119,455 904,995 5,871 - 1,030,321 464 457
9. Other assets X X X 292,947 202,947 62,256
Total 3,275,138 20,075,211 414271 1,094,082 24,858,702 19,228,772

The items Financizl assets held for trading”, “Avallable-tor-sale fnancial assets”, "Hald-to-maturity investmenta”, “Loans and raceivatres with banks®, “Loans and receivables with customess®, “Financlal sssets at
fair vatue twogh proflt o loss” include Interest Incarme from own securities used In repo deposits.

1.4 Interest expense and similar charges: breakdown

ARST HALF 2008

OTHER FARST RALF
TEMS/TYPE DEPOSITS SECURIMES UABILITES TOTAL 2007 TOTAL
1. Deposits from banks (3,025,242} X (231568  {3.256,11) 3,000,779
2. Deposits from customers 5,375,377) X 74818 (5650293 (4,232,383
3. Debt securities In fssue X (5272689 (167548  (5,440,235) @.145513)
4, Financial llabiities held for trading {348,775} (65,069) (221,259) {635,103} (810,032
5. Financial liabilfes at fair valus through profit of loss . (15.549) - (15,549) 33139
6. Financial llabilities retating to assefs sold bift not derecognised (848,791} . (176,241) 625,052} (356,125)
7. Other liabliities X X (347,030) (347,030) (126,857)
8. Hedging derivatives X X (170,155) (170,155} .
Total (5,198,185) {5,353,306) {1,588,718)  (16,140,209) (12,803,924)

Tom Items “Deposits from banks® “Deposits from customers” Inciude interest expersse on repo deposits against own securtties (xssots sold but not derecognised).
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Section 2 - Fee and commission income and expense - Item 40 and 50

2.1 Fee and commission income: breakdown

TYPE OF SERVICE/SECTORS FIRST HALF 2008 - RRST HALF 2007
a) guarantees given 258 475 201816
b} credit derivatives 6,854 9,491
¢} management, brokerage and consultancy services: 2,924,646 2,926,341
1. securities trading 279,595 283,404

2. cumency frading 221,749 200,142

3. segregated accounts 1,135,034 1,304,642
3.1 indhvidual 200,375 214,065

3.2, collective 934,659 1,090,577

4. custody and administration of securities 182,748 128,781
5. custodian bank 34,815 26,598

6. placement of securiies 477477 393,317

7. dllent instructions 69,566 72,217

8. advisory 33,969 63,055

9. distribution of third party services 489,693 454,185
9.1. Segregated accounts 39,561 50,934
9.1.1. individual 7,617 13,055

9.1.2. collective 31,944 37,879

9.2. Insurance products 352,504 343,822

9.3. Other products 97,628 59,429

d) coflection and payment services 949,211 864,389
) securitization servicing 25,866 90,153
f) factoring 47,151 34,896
g) tax collection services - -
h) other services 1,624,026 1,345,409
Total 5,836,229 5,472 595
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Part C) Consolidated Income statement (covmwuen)

2.3 Fee and commission expense: breakdown

TYPE OF SERVICES/SECTORS HRST HALF 2008 FRST RALF 2007
a} guarantees recelved ] (67,225) (43,53
b) credit derivatives (10,228} (9,889)
¢) management, brokerage and consultancy services: (541,309) (425,750)
1. securiies trading {B1,266) {72,330
2. currency {rading (14,464) (7,582)
3. segregated accounts {44,928) (54,093
3.1. own portiolio {11,293} {23,127)
3.2 aihers' portfolios . {33,635 {30.966)
4. custody and administration of Securities (145,256) (69,897
5. placement of securities (118.461) (147,257
6. off-site dstribution of securitfes, products and senvdces {136,932 (74,591)
d) collection and payment services (229,390 {193,199)
€} other services (186,260) (191,266)
Total {1,034,412) (853,635)
Section 3 - Dividend income and similar revenues - item 70
3.1 Dividend income and similar revenue: breakdown
HRST HALF 2008 HAST HALF 2007
INCOME FROM UNMITS IRCOME FROM UNITS N
ITEMS/REVENUES . CMVIDENDS  IN INVESTMENT RUNDS CMDENDS INVESTMENT RUNDS
A Fnancial assets held for trading 662,744 30,376 321,102 100
B. Avallable for sale flnancial assets 185,296 45063 287,041 5,678
C. Financial assets at falr value thought profit or loss 113 9,567 9115 1,964
D. investments 27,637 X 31,909 X
Tota) 875,790 85,006 649,167 7,742
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Section 4 - Gains and losses on financial assets and liabilities held for trading - item 80

4.1 Gains and losses on financial assets and liabilities held for trading: breakdown

FIRST HALF 2008
CAPITAL GANS TRADING PROFIT- CAPITAL LDSSES TRADING  NET PROFIT

TRANSACTIONS/PEL ITEMS w ® () LOSSES@)  (MBHCHD)
1. Rnancial assets held for trading 628,822 9292692  (1,726,854) (I5848370)  (7,653,710)
1.1 Debt securities 87,860 1,288,709 G764 (4785656 (3,986,036
1.2 Equity Instruments 515908  5910,730 5592470 [®354730)  (2.487,33)
1.3 Unifs in investment funds 10,699 110,536 {63245 (568,639 {510,646)
1.4 Loans 35 17,035 33 {56,881) {39,844)
1.5 Other 14320 1,965,682 {527,385 [2,082.467) {629,850)
2. Anancial liabilties held for trading 30,178 6957444 ©143) (1,051,691) 5926788
2.1 Debt securttes 13979 4,359,183 (42 (661686 369114
2.2 Deposits 3% - @21) - {595)
2.3 Other 15873 2,598,261 7880) (370,005 2,236,249
3. Other Ginanclal assets and Oabilities: exchange differences X X X X (688,114}
4. Derivatives 83938,640 51443411 (81,845906) (52,731,799)  1,47352
4.1 Financial derfvatives: 78506071 49058412 (76635397) (50495375 1,324,886

- on debt securfties and Interest rates £1,898304  a7,814832 (61,251,949 (37,105933) 1,355,344

- on equity securtties and share Indices 16,257,807 10096203  {15162,058) (12,028,543) 836,591)

- on currency and gokd X X X X 671,175

- other 309870 1,347377 (221,390)  (1,360,899) 134,958

4,2 Credit derivatives 5410569  2,184999 (5210509  (2,236,424) 148,635
Total 84,595,640  67,693547 (83,581,903} (69,631,860} (941,515)

Section 5 - Fair value adjustments in hedge accounting - tem 90

5.1 Fair value adjustments in hedge accounting: breakdown

TERS/PEL TEMS FARST HALF 2008 FARST HALF 2007
A Gains on:
A1 Falr value hedging Instruments 1,068,430 673,359
A2 Hedged asset items {falr valug) 35,292 54,183
A.3 Hedged liabillty items (fair value) 1,135,228 722,735
A4 Cash-flow hedges 1,263 7
A5 Assets and liabillties denominated In currency 108 -
Total gains on hedging activities (A) 2,240,322 1,450,284
B. Losses on:
B.1 Falr value hedging Instruments {1,605,199 (1,006,723
8.2 Hedged asset items {fair value) (546,298) (419,676}
B.3 Hedged liability ftems {fair value) {68,829 (2,714}
B.4 Cash-fiow hedges {974) 219
B.5 Assets and Habilities denominated In currency {109 1,353
Total lesses on hedging activities (B) {2,221,409) (1,427,979)
C. Net hedging resut (A - B) 18,913 2,305
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Section 7 - Gains and losses on financial assets/llabllrtles at fair value

through profit or loss - ltem 110

7.1 Ret change in financial assets and liabilities at fair value through profit or loss: breakdown

ARST KALF 2008

CAPITAL GAINS ON CAPITAL LOSSES ON NET PROFIT

TRANSACTIONS/PAL ITEMS GAINS{A)  TRASFER (B) LOSSES ()  TRASFER (D) {A+BHC+D)

1. Anancial assets 29,288 4,18 {93,496) (227,536) (250,528)

1.1 Debt securities 2,117 36,083 {65539 (179,338 (186,677}

1.2 Equity securities 85 - (66} - 19

1.3 Units in investment funds 7,036 4,125 {25,814} 2,317 {16,970}

1.4 Loans 48 1,010 2077 (45,881) {46,900)

2. Financial liabilities 124,158 3912 (31,810) (20,248) 76,412

2.1 Debt securities 124,158 3,912 (31,029 (20,248) 76,797

2.2 Deposits from banks - - {385} - (385)

2.3 Deposits from customers - - - -

3. Financial assets and fiabilities In foreign currency:

exchangs differences . X X X X (3,165)

4, Financial dervatives 328,80 T 23,659 {226,765) (19,516} 106,269

4.1 Dertvatives 327,063 23,659 (223,523 (19,516} 107,683

- on debt securities and interest rales ) ) 324,963 23,659 {223,523 {19,501) 105,598

- on equity securities and share Indices - - - - -

- on currency and gold X X X X -

- other 2100 - {15} 2,085

4.2 Crodit derivatives 1,628 - (3242 - (1.4149)

Total 482,335 68,789 (351,671) (267,300) {n.mz
The contribution retzting & Derhvatives refers 0 the valuation effect In respect of that for y w® assockated with fnanctal assets o Rabities t k2r value through profit and loss ftams 30A

and 50P) toemey dischesad undar held-for-trading assets or Rabiles (Financial dervatives: Fair value hadges™.
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Section 8 - Impairment losses - Item 130

8.1 Impairment losses on loans: breakdown
FIRST HALF 2008

WRITE-DOWNS (1}

WRITE-BACKS ()

ARST HALF

SPECIRC PORTFOLI0 TOTAL 2007 TOTAL

TRANSACTIONS / PAL ITEMS WRITE-OFFS OTHER OTHER INTEREST (THER /=143 BEHY
A Loans and recetvables

with tanks 94) (3510 3829 70,402 553 46,140 4,503
B. Loans and recetvables

with customers {319,158) | {2,308,122) 1,234,923 75,576 188,254 | (1,472493) | (1.077,225)

C. Total 19,252 (2,311,632) 1,238,752 145,978 188,807 | (1,426,353} | (1,072,632)

The “Write-backs - Interest” columns discioss sny ncreasss In the presumed mcovery value erising fron intarest accroed In the year on T basls of the original afiactive interest rate usad b caleutats weits-downs.

Section 11 - Administrative costs - ltem 180

11.1 Payroll: breakdown

TYPE OF EXPENSE FRST HALF 2008 FARST RALF 2007
1) Employees (5,031,124) (3,759,795)
a) Wages and salaries (3,564,086) (2,973,7115)
t) Social charges (760,595) {538,096
c} Severance pay {13,029 (5,587}
d) Social security costs {59,406) {31,489
&) Allocation 1o employee severance pay provision (87,342 66,329
f) Provision for retirement paymenis and similar provisions (142,977 (3,696)
g} Payments to extemal pension funds 77,1400 {99,027)
h} Costs refated to share-based payments {15,049 {34,450
I} Other employee benefits (242,599) {104,262
) Recovery of compensation 31,094 24178
2) Other staft (84,214) (@7.118)
3) Directors (24,011) (16,035)
Total (5,139,349 (3,862,948)

munmmmmmmuwmmmmwm&mhumuera.mmtezmmnhm 2007 tor tha HVB Group ekne)
83 "Integration costs” in the condansed Incoma statament,
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11.5 Other administrative expenses: breakdown

TTEM FIRST HALF 2008 FIRST HALF 2007
1) Indirect taxes and duties (260,140) (147 951) l]
1a. Setted 1254,276) (144,892)
1b. Unsettied 5,864) (3,059
2) Costs and expenses miscellany (2,733,885) {2,180,454) Il
a) advertising marketing and comunication (254,813) (230,329)
Advertising - campalgns & media {110,869 (111,515)
I Advertising - point of sale communication & direct marketing {£7,120) {16,558)
- Advertising - promotional expenses {29,433 29,254) II
‘ Advestising - markat and comunication researches {10,31§) {7.728)
' Sponsorship {32,876) {15,420)
Entertainment and other expenses {28,601) (39.526)
' Converion and intermal communications {15.796) (10,328)
b) expenses related to credit sk (102,814 {44,050)
Legal expenses e credit recovery {69,321) {25,364)
Credit information and Inquirles {26,182) {16,737)
Credit recovery services 7. {1,949
¢} expenses related to personnel {216,490) {181,399)
Personngl area sendces (1.774) {4,482
Personne! tratning & recrutting {49,439 {45,467)
Travel expenses and car rentals 13718 190611) II
Premises rentals for personnel (18,455 {15,159}
Bxpenses for personnel financlal advisors (13,104) (16,680)
d) Information comunication tecnology expenses {670,172} (583,586)
Lease of iCT equipment and software {162,102 (117,927 ll
Supply of small IT items (2,794} (6454)
ICT consumables (CT) (16,676} {13,749
Telephone, Swilt & data transmission (CT) {117.046) {103,148)
ICT services (209,103) 231,209 ll
Fnanclal information peoviders {71,751) {63,791)
Repalr and maintenance of 1CT equipment {80,700) {47,315
£} consulting and professionals services {173,323) (170,237)
Technical consulting 54,232 (57,481) Il
Professional services 47,650 (54,096}
Management consulting (20,380 (24,788}
Legal and notarlal expenses (51,061} (33872
f) real estate expenses: (627,524) (492,886) I'
| Internal and extemal survedllance of premises {44,076} (34.987)
‘ Real estate services 4,075) (3,992
| Cleaning of premises {45,008) (34,081)
i Repair and maintenance of fumiture, machinery, equipment {30407 (25,571) l[
| Maintenance of premises {48,589 {53,008)
Premises rentals {334,200} {255,652)
‘ Utllitles {121,168 (B5,995)
|
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Continuad: Other atve

TEM FARST HALF 2008 FIRST HALF 2007
g) other functioning costs (688,749) (477,967)
Statutory audiors fees {12,387) {9,186)
Insurance {87,122 (54,459
Office equipment rentals {3,579 (2,987}
Postage {107,692 (80,113
Prirting and stationery {40,647) (32,282
Adminisirative services {168,150) {77,968)
Logistic services (17,655} {15,721}
Transport of documents {38,812 (20,491
Supply of small office items (15,768} {9,955
Donations (7,656) (5,893
Association dues and fees {47,925} {26,421}
Other expensas - Other (141,356) {142,492)
Total (1+2) (2,994,025} (2,328,405)

The table shows the new and more detaled st fems In “Administrative expenzas”, 2006 figures wers consaquently restated.
The itam ncludes extraordinary charges linked to the business combinations. with HYR and Capitztia Groups amounting to €29,016 thousand (€37,184 thousand i H1 2007 for the HVB Group alone) reciassified &3

*Integration costs” n the condensed income statzment.
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Part C) Consolidated Income statement (Conmaen)

Section 12 - Provisions for risks and charges - item 190

12.1 Net provisions for risks and harges: breakdown

ARST HALF 2008

REALLOCATION ARST HALF 2007

TTEMS/COMPONENTS PROVESIONS SURPLUS TOTAL Totd
1, Gther provisions

1.1 Legal disputes {206,175} 104,875 {101,300} {24,585)

1.2 Staff costs {327) 64 {263} {1,256)

1.3 Other {91,263} 176,618 85,355 {80,762)

Total {287.765) 261,557 (15,208) (106,603}

1.3 Other” Includes reaiocation surplus of €12,089 thousand (£6,921 thousand In Ht 2007} relating 1o the business combination with the HVB Group.

Section 15 - Other net operating income - ltem 220

15.1 Other operating expense: breakdown

FRST HALF 2008 FIRST HALF 2007
Costs for aperating leases ‘ {1.124) -
Reclassification of gainsfosses assoclated with cash-flow hedges of non-financial assets
or fiabilities from equity to profit or kess (AS 39 §983) - -
Non-deductible tax and other fiscal charges {2,399 {25,803)
Wiitedowns on improvements of goods third parties™ {22299 {11,686)
Costs related to the specific senvice of financial leasing {38.376) {43,008)
Other {161,258) {105,608)
Total Other operating expense {226,448} {188,105}

1. The 2007 amount was includad In e fem *Other™,

15.2 Other operating gains: breakdown

FARST HALF 2008 ARST HALF 2007

A) Recovery of costs 303,310 135417
B} Other gains 494,894 435,801
Revenue from adminkstrative services 71,786 40,858
Reclassification of vatuation reserve re cash-flow hedging of non-finarcial asssta/llabilities . .
Revenues on rentals Real Estate investments (net of operating costs) 79,557 77,757
Revenues from operating leases 98,013 . 110,055
Recovery of misceflaneous costs paid in previous years 17,860 7,630
Revenues on Financial Leases activitles@ 54,065 83,341
Others 173613 116,160
Total Operating Revenues (A}+{B) 798,204 571,218

2. The 2007 amount was included In tha Rem “Other”.
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Section 24 - Earnings per share

Earnings per share .

FRST HALF 2008 FRST HALF
Net profit for the perlod attributable to the Group (thousands of euros) 2,872,803 3,607,318
Average number of outstanding shares ™ 13,195,178,533 10,355,849,034
Average number of potential diluted shares 65,633,802 24,758,880
Average number of diluted shares 13,201,812,335 10,380,607 914
Eamming per share € 0.218 0.348
Dihried eamings per share € 0.218 0.348

1. Net of the average of own shares,
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Explanatory Notes

Part D) Segment Reporting

Divisional organisation

Disclosure relating to segment reporting reflects - as in the 2007
Accounts - the Group's organisational structure approved by the
Board of Directors in July 2007.

The Divisions' pricr-period results have been restated to take these
changes into account.

The UniCredit Group operates In its markets through seven Business
Divisions, viz.: Retail, Corporate, Private Banking, Asset Management,
Markets and Investment Banking, Poland's Markets (PM), and Central
and Eastem Europe (CEE).

Retail Division

The Retzil Division comprises the Group's business with private
individuals (‘'mass-market’ and ‘affluent’) and small businesses.
The Retail Division is organized in the main distribution networks
{UniCredit Banca, Unicredit Banca di Roma, Banco di Sicilia, Bipop,
HVB and BA}, and inciudes consumer credit platforms {UniCredit
Consumer Financing Bank and VISA), residential home financing
{Banca per la Casa and Planet Home), Bausparkasse (WB and
Wustenrot), in services and insurance products.

Corporate Banking Division

The Corporate Banking Division's customers are generally companies
with annual tumaver in excess of €3 million to whom the Group
offers dedicated products and services. The Division includes
UniCredit Corporate Banking, the corporate segment of UniCredit
Banca di Roma, Banco di Sicilia, Bipop and $CC-Medocredito
Centrale, UniCredit Factoring and UniCredit Infrastruttuse in italy, the

corporate divisions of HVB, including the CREF (Commercial Real
Estate Financing) business, and BA-CA, as well as all the Group's
leasing companies controlled by Unicredit Global Leasing (Locat,
Unicredit Leasing - Austria, HVB Leasing) and the CEE feasing
companies not consolidated by CEE or PM), as well as GTB (Global
Transaction Banking). '

Private Banking Division

The Private Banking Division’s customers are mid-high net worth
Individuals, who are provided with advisory and 360° wealth
management solutions. The Division uses traditional channels, i.e.
private bankers working out of branches covering the geography,
as well as Innovative distribution models, e.g. financial advisors and
online banking and trading.

Asset Management Division

Asset Management operates internationally under an independent
brand, Pioneer, which is the Group's global investment manager
focusing on investment products and services for private clients and
institutional investors.

Markets and Investment Banking Division

The Markets and Investment Banking Division comprises the Group's
business In the financial markets and investment banking through its
units in Munich, London, Milan and Vienna, as well as Central and
Eastern Europe, the US and Asia. The Markets area Includes trading
and distribution, as well as structured derivatives; the Investment
Banking area includes all business relating to corporate finance and
loan syndication, primary markets and mergers and acquisitions.
The Principal Investments area has operated since June 2007 and
manages a diversified portfolio of private equity and hedge funds,
investing directly in the equity of both listed and unlisted companies.
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Poland’s Markets Division

The Poland's Markets Division manages the Group's businesses

in Poland and Ukraine through UniCredit Bank LTD (Ukraine). The
Division's banks are Bank Pekao in Poland and UniCredit Ukraine
Bank in Ukraine.

CEE Division

The CEE Division comprises the businesses of the Group in the
countries of Central and Eastern Europe, with the exception of
Poland and Ukralne. The Division operates in 16 countries: Bosnia-
Herzegoving, Bulgaria, Czech Republic, Croatia, Estonia, Hungary,
Latvia, Lithuania, Romanla, Russia, Serbia, Slovakia, Slovenia,
Ukraine, Turkey and Kazakhstan.

Resuits by business segment are disclosed as per the condensed
income statement, in line with the Report on Operations.

The Divisions' Income statements were compiled by aggregating
the income statements of their constituent subsidiaries or - where
a substdiary operates in more than one segment - of assets,

after application of thelr respective write-downs and adjustment
for inter-divisional transactions, The following rules were applied

to determine Divisional results for subsidiaries with businesses

in more than one Division (viz. UniCredit SpA, Bank Austria AG,

Bayerische Hypo und Vereinsbank AG, HVB Banque Luxembourg

SA, HVB Immoblilen AG, HVB Global Asset Company AG, Geldilux

SA, Banco di Sicilia SpA, UniCredit Banca di Roma SpA, Bipop

Carire SpA, MCC -Mediocredito Centrale SpA, Finecobank SpA),

whereby Indirect tems are added to directly attributable income

and expense: .

» the refinancing cost of loans eic. and revenue from use of funds
was determined on the basis of market rates

» capital was allocated in proportion te risk-weighted assets and
rermunerated al 8.43% after tax

« costs bome cenrally on behalf of the Divisions were atfributed
according to actual consumption, and overheads were divided between
the Divisions in proportion to their respective direct and indirect costs.

H1 2007 income statement data, which do not consider Capitalia
figures, have not been included in segment reporting, as they are not
significant for comparison purposes. For a like-for-iike comparison
with H1 2007, ses the Interim Report on Qperations, which presents
pro-forma Income statements, as well as comments on the Business
Divisions' results and operations.
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Assets and employees

As at 30 June 2008
Breakdown by business segment RWA and employees
. PARENT CO.
AND OTHER
CENTRAL SUBSIDIARIES
MARKETS EASTEAN  (CONSOLIDATION  CONSOLIDATED
PRIVATE ASSET & INVESTMENT  POLAND'S EUROPE ADJUSTMENTS  GROUP TOTAL
RETAL  CORPORATE BANKING  MANAGEMENT BANKINE  MARKETS {CEE} INCLUDED) 06.30.2008
TOTAL RISK
WEIGHTED ASSETS
{BIS 1, € million) 122991 214304 8,440 B57 84,499 27,059 66,107 56,084 580,141
STAFF (KFS group
on a proportional basts})
Employess (FTE) 53475 11,932 4,459 2,297 3,853 22184 46,11 22 856 167,177
STAFF ’
(KFS group fully considered) -

Employees (FTE) 53,475 11,932 4,459 2,297 3,869 22,184 56,245 23,110 177,571

As at 31 December 2007

Breakdown by business segment: RWA and employees .

PARENT CO.
AND OTHER
CENTRAL SUBSIDIARIES
MARKETS EASTERN  {CONSOLIDATION  CONSOUDATED
PRIVATE ASSET & INVESTMENT POLAND'S EUROPE ADJUSTMENTS GROUF TOTAL
RETAR  GORPORATE BANKING  MANAGEMENT BANKING MARKETS {CEE) INCLUDED) 1231.2007
TOTAL RISK
WEIGHTED ASSETS
(BS 1, € million) 118915 209,520 7,23 1,070 79,411 25726 58,891 51,875 558,639
STAFF (KFS group
on a proportionat basis)
Employees (FTE) 53,931 11,940 4,440 2,466 4,253 22249 33,796 26,874 159,949
STAFF
(KFS group fully considered}
Employees (FTE) 53,831 11,940 4,440 2,466 4,263 22 249 43,647 26 874 169,816
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2008 First-Half income Statement

Breakdown by business segment: income statement

PRNATE ASSET INVESTMENT  POLARD'S EUROPE GROUP RIAL

RETAIL CORPORATE BANKING  MANAGEMENT BANKING  MARKETS (CEE) INCLEDHN) 06.30.2008
Net Interest 3,507,939 2,254,423 249,555 24,768 958,287 649,870 1,415,073 {201,964} 8,861,951
Dividends and other income
from equity imestments 39,198 29,051 11,155 3,915 51,651 22,157 15,334 183,839 356,300
Net Interest Income 3,547,137 2283474 260,710 28,683 1,000938 672,027 1,434,407 (18,125} 9,218,251
Net fees and commissions 2,112,226 698,817 462,308 586,576 157,139 354,088 542,316 {111,652) 4,801,817
Net trading, hedging
and fair value Income 23,821 19,338 1,523 (2,973 (644,521} 74,942 109,764 219,222 {198,884)
Net other expenses/income {1,666) 64,232 18,636 (3,785) {18,148) 20,589 58,408 83,602 221,868
Net non-interestincome 2,134,380 782387 482 467 579818 (505530) 449619 710,488 191,172 4,824,801
OPERATING IRCOME 5,681,517 3,065,861 743,177 608,501 504408 1,121,646 2,144,895 173,047 14,043,052
Payroll costs (1,980,686) (522,530  {210,700) (130,216)  (316,588) (275,301} (514,713) {1,114,815) (5,065,559
Other administrative
expenses (1,874,905) (487,352) (251,078) (118,674}  (414,577) (188,959} (448,037 818,573 {2,965,009)
Recovery of expenses 206,247 18,339 25,040 8,002 4,635 1,349 527 38,171 303,310
Amortisation, depreciation
and impaimment losses
on tangible and intangible :
assats {44.476) 0634 (11,369 {18,653) U773 (BT65R (94647 {392,152) {633,354)
Operating expenses (3,693,820) (1,001,177) (448,107)  (259,541) (731,313} (520,566) (1,056,865) (649,223} . (8,360,612)
OPERATING PROFIT 1,987,697 2,064,684 295,070 348960 (2269050 601,080 1,088,030 (476,176) 5,682,440
Goodwill impairment - - - - - - - - -
Provision for risks and
charges {8,787) 24,386 {6,860} {3,153) {2,842 1,122 (22,339 {109,824) (128,297}
Integration costs (57,405) {6,124) {3,521) {1,224) (1,162  {25841) 2473 1,474 (91,330
Net writedowns of )
loans and provisions
for guarantees and
commitments (598,810)  (533,331) 6,261 - {30,048) {32,325 (199,181) {79,920 (1,467,354}
Net income from
Investments 12,940 {15,547} 21,357 28,036 (32,068) 23,732 57,011 286,522 381,983
PROFIT BEFORE TAX 1,335,635 1,534,068 312,307 72619 (2930250 567,768 925994 (377,924) 4,377,442
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Explanatory notes

Part E) Risks and Hedging Policies

1 - Credit Risk

H1 2008 was characterized by the coming Into force of the
*New provisions for the prudentia! supervision of banks” {Bank
of Naly Circular No. 263), which centain the regulations for
international convergence on capital measurement and capital
standards (Basel II). Against this background, UniCredit has
obtained authorization from the Bank of Italy to adopt advanced
methods for the determination of asset requirements in the light
of credit risk. In this initial phase, these methods have been
adopted by the Parent Company, by some ltalian subsidiaries,
and by HVB AG and BA AG, and will subsequently be applied by
the other companies in the Group, according to a progressive
implementation plan as reported to the Regulatory Authority.

In particular, with specific reference to credit risk, the Group

is authorized to utilize internal estimates of the PD and LGD
parameters only for the Group's loan portfolio (Sovereign Parties,
Banks, Multinationals and Global Project Finance) and for the
local loan portfolios of the Group's ltalian banks {mid-corporate
and retail, to the exclusion of those falling within the former
Capitalia scope, for which the standardized approach Is initialiy
being applied). During the current year, in relation to the aforesaid
* partfolios, the regulatory EAD parameter will be utilized, with

the use of internal estimates of these parameters being planned
only as of 2009, following the Bank of ltaly's recognition of the
respective models. .

As a part of the initiatives aimed at ensuring compliance with
Basel ll, activities have continued in the area of determining
requirements for the use of credit risk mitigation methods and
taking the necessary measures to implement these methods.

Within the general framework of the “General Group Credit
Policies”, specific provisions relating to certain business
segments have been Issued, including the “Commercial Real
Estate Financing™ Policy for the Corporate Division, which
provides common standards and methods, as well as specific
parameters to be adepted in the different geographical areas
where the Group operates, and the “Bridge Equity” Policy, which
provides guidelines on financing and capita! investments.

In terms of Second Pillar compliance, guidelines have been
issued aimed at defining a Group-wide common approach,

including “Credit Risk Stress Test” guidelines - aimed at providing
methodological and procedural standards for the conduct of
stress tests geared toward analyzing the vulnerability of the foan
portiolio at Graup level, whether brought about by 2 detericration
of the economic cycle or by structural changes in the relevant
macrceconomic context, with the initial operating results - and
guidelines for the management of Concentration Risk (in its
single name and sector components) and the management and
control of Securitization Risk. In the “Use-Test" context, credit
strategy guidellnes are also currently being prepared, which will
ensure efficient coordination of the process of defining correlated
strategic approaches.

In addition to the activity of monitoring the Group pertfolio subject
to credit risk, at Division level (Retail, Corporate, Private Banking
and Market & Invesiment Banking}, specitic credit risk position
reporting and monitoring activities have been implemented, with
reference to each area of responsibility.

Activities for integration with the companies of the former
Capitalia scope have continued, through analyses of procedures
-from the disbursement phase to the monitoring and recovery
phase - and risk management and reporting methods, aimed at
convergence toward the Group's target model.

In line with the program for concentrating all the problematic
loans of the entire Group into a single entity, the process of
gradual transfer to Aspra Finance of the shares of the portfolio

in question has been begun, starling with those belonging to the
companies of the former Capitalia scope (former Capitalia Holding
and BIPOP),

A new Credit VaR model has been developed and actions for
optimizing risk welghted assets have been implemented at all
Divisions In order to reduce ¢apital requirements.

Credit VaR estimates are carried out in the context of the
implementation of the Basel 2 pillar o as to ensure the Group's
capital adequacy. A key element is represented by the definition
of the risk profile, which consists In the calculation of the internal
capital on a quarterly basis, 1.e. in the aggregation of credit,
market, operational, business, real estate and financial risk, by
applying a prudential cushion.
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A.1.1 Breakdown of financial assets by portfolio and credit quality (camying value) (= '000)
PB\FO# DOUBTRA.  RESTRUCTURED COUNTRY OTHER
PORTFOLIO/QUALITY LOANS ASSETS EXPOSURES PASHIUE RSK ASSETS TOAL
1. Francial assets held for radng 978 3,623 718 2799 176 201,263,083 201324572
2. Avattable-for-sale financial assets 95,001 - - 26,583 5627 33,407,207 33,534,418
3. Held-o-matuty financial instruments - - 16,793 - - 11,463,112 11,479,905
4. Loans and receivables with banks 5,184 28,933 - - 90414 120707545 120,832,076
5. Loans and recelvables with customers 9,360,427 4,145,735 1,011,965 1,959,536 10,144 582436558 598,944,365
6. Rrancky! assefs at falr vahue through peofit of loss - . - C . - 2,723 15296111 15,208,834
7. Francial instnaments classified as held for sale BN 12,596 23 11914 , - 314 3,234,926
8. Hedging instruments - - - - - 3003207 3,003,207
Total as at 06.30.2008 9,520,501 4,218,897 1,029,499 2,026,027 100,084 970,748,305 © 987,652,303

AlrZ Bakdown of financial assets by partfolio and credit quality (gross and net values) (€000}

(MPAKIED ASSETS OTHER ASSETS
GROSS SPECIRC PORTFOLIO NET GRO5S PORTFOLO NET TOTAL (NET
PORTROLIOQUALITY EXPOSURE  WRITEDOWNS ADJUSTMENTS  BEXPOSURE EXPOSURE  ADJUSTMENTS EXPOSURE EXPOSURE)
1. Anancial assets held for tradng 61,313 - - 61,313 X X 201,263,259 201,324,572
2. Avallable-for-sale finarcidl assets 135,153 13,569 - 121584 | 33441,072 28238 33412834 33534418
3. Held-to-maturtty financial instruments 16,793 - - 16793 1146314 2 11463112 11479906
4. Loans and receivables with banks 147,087 110,041 2,929 HAN17 | 120,818,666 20,707 120,797,959 | 120,832,076
5. Loans and recefvables with customers 37128371 20,445,246 185462 16,407,663 | 585,159,473 2,712,771 562446702 598,944,365
6. Fnanclal assats at far value
through profit of loss - - - X X 15208834} 15298834
7. Rnancial instruments classified
as held for sale 97,044 33,266 334 63444 3174179 2697 317,482 3234, 926
8. Hedging Instruments - - - - X X 3003207 3,008,207
Total as at 06.30.2008 37585761 20602122 188,725 16,794914| 754056524 2764435 970857389 967652303
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Part E)} Risks and Hedging Policies (Conmuen) |
I‘

SPECIAC PORTFOLIO
EXPOSURE TYPES / AMOUNTS EXPOSURE WRITEDOWNS  ADJUSTMENTS i
A BALANCE SHEET EXPOSURE I
a} Non-performing loans 115,225 110,041 - 5,184
b Doubtul loans 31,862 - 2,929 28,933 ‘
¢) Restructured exposures - - - - l
d) Past due - - - - E
€) Country risk 107,764 X 17,350 90,414 |
f) Other assels 183,225,152 X 5579 183,219,573
Total as at 06.30.2008 183,480,003 110,041 25858 183,344,104

A.1.6 Balance sheet exposure to customers: gross and net values (€ '000)

SPEcch

EXPOSURE TYPES / AMOUNTS mosugg

A BALANCE SHEET EXPOSURE
a) Non-perferming loans 27,198,807 17,673,974 10,493 9,514,340
b} Doubtful leans 6,440,370 2,192,393 89,646 4,158,331
¢} Restructured exposures 1,446,343 417,493 69 1,028,781
d) Past due 2,311,388 208,221 85,588 2,017,579
e} Country risk 30,768 X 12,098 18,670
1) Other assets 710,763,794 X 2,729408 708,034,386

Total as at 06.30.2008 748,191,470 20,492,081 2,927,302 724,772,087
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~ 2 - Market Risk

For the UCI Group, Market risk Is defined as the impact that
movements in market traded variables can have on the econemical
value of the Group's portfolic. It includes all activities in trading

and banking books (1.e. risks arising from its business operations
or strategic investments). Market risk management in our Group
includes in particular the treasury business and the asset and
liability management, both in the parent company and In lts
subsidiaries.

The parent company keeps track of risk positions throughout

the Group. Individual subsidiaries have the specific responsibility

to manage thelr own risk positions in {ine with the Group's risk
management policy and to inform the parent company of the
exposures resulting from their risk monitoring. Subsidiaries produce
detailed daily reports on their business performance and associated
risks, and send these market risk reports to the parent company.

The Parent’s Group Market Risk unit is responsible for the
aggregation of this data and the production of overall Group market
risk reporis. This unit ensures that the subsidiaries’ market risk
measurement models are comparable and that their risk monitoring
and management methods are uniform. The Parent's Group Market

Risk unit also controls the Parent’s pesitions and the aggregated
positions of the subsidiaries, in order to monitor total exposure.
Each subsidiary Is however directly responsible for the cantrol of its
risks according to the guidelines supplied by the Parent.

The main tool the Group uses to measure the market risk of

its trading positions Is Value at Risk (VaR), calculated using an
historical simulation approach. In the current phase, however, some
Group companies still use other methods as is the Monte Carlo
approach in HVB subgroup, The parameters used for calculating
VaR are the following: confidence interval of 99%; time horizon of
one day; daily updating of historical timeseries, with at least a one
year profundity. The time horizon of one day enables immediate
comparison of realized gains and losses. To calculate and monitor
its risk, UniCredit counts with a series of intemal models developed
by HVB Milan (formery UBM}, HVB AG and BA-CA AG and approved
by their respective local regulators. When aggregating the risk
profiles of the Group's risk-taking units, overall riskiness does

not take into account - for prudential reasons - the diversification
effects.

The following table gives the VaR for the aggregate risk of the
trading portfolio.

Trading Book daily VaR {€ million}

2008 2007

06.30.2008 AVERAGE MAIMUM MINIMUM AVERAGE

UniCreit Holding 48 46 77 2.1 23
U0 - Ireland 35 31 35 23 26
Ex-Capitalia Hoiding {) 17 17 27 12 51
BA-CA Sub-Holding 184 180 237 131 148
of which: BA-CA AG 17.1 165 23.1 120 144
HVB Sub-Group 46.0 443 65.8 310 162
of which HVB A6 459 44.0 656 31.0 15.3
Trading UCI Total () 742 718 013 55.0 411

() The ex-Capitaka Holding VaR Ogure at the end of June cormesponds o that on 06.27.2008.
(™) Total VaR ks the sum of individual YaR figures, without taking Into account Te diversification benefits between Groun members.
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Part E) Risks and Hedging Policies (Cone)

The following graphs analyze the backtesting resutts referred to the market risk, in which VaR results are compared to the theoratical profit and

loss results associated to the trading book for each maln risk taker unit:
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During the first hatf of 2008, there have been 3 overdrafts in HVB, principally due to a widening of credit spreads. During the last year a

generalized increass in the market volatility has also been observed.
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In BA there have been two overdrafts during the first half of 2008. The first has been an overdraft on the pasitive side, while the other on the

negative side. The latter was due to a widening of credit spreads.
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Sensitivity Analysis and Stress Testing

The Group performs weekly sensitivity analyses, defined as the effect
on the income statement of the change in value of single risk factors
or multiple risk factors of the same type. This analysis Is performed
on the whole MIB division portfolio.

Information is shown below on sensitivity to interest rates, credit
spreads, exchange rates, stock prices and commodities prices.

Sensitivity to Interest rates
Interest rate sensitivity is calculated on the assumption of ejther
parallel shifts in rate curves ot changes in the respective slope.

In the case of paraliel shifts, the effects resulting from shifts of +1
basis point/+10bps/+100bps In the main curves are analyzed.

For a shift of the curve by 1 bp, sensitivity Is calcutated in relation to
various time buckets.

In the case of changes In the slope of rate curves, sensitivity to
changes therein is shown either in a clockwise direction (*clockwise
tuming”, CW fum), representing an increase in short-term interest
rates and a simultaneous decrease in long-term rates, orin a
counter-clockwise diraction (“courrter-clockwise tuming®, CCW tum),
representing a decrease in short-term rates and a corresponding
increase [n long-term rates.

Specifically, the clockwise and counter-ciockwise tuming currently

implemented concems the following changes, respectively, in

absolute rates:

« +50bps/-50bps corresponding to the 1-day bucket

= Obps corresponding to the 1-year bucket

« -50bps/+50bps corresponding to the 30-year and over bucket

« for buckets comprised between those indicated, the shifl to be
applied Is obtained through linear imerpolation.

4+18PS A+IBPS  A+1BPS A+1BPS A+1BPS  a+16PS
INTEREST LESSTHAN 3 MONTHS 1YEARTOD 2YEARSTO 5YEARSTO (VER10 +1BPS
RATES 3MONTHS TO1YEAR 2 YEARS 5 YEARS 10 YEARS YEARS TOTALL -10D0BPS -10BPS +10BPS +100 BPS oW Cow
Total 03 -1.0 03 0.3 0.2 - 15 90.7 112 166 -2321(-318 B84
of which: BR 01 0.8 0.2 0.4 0.2 0.1 -1.0 50.5 66 -118 -1779|-180 -52
ush -0.2 0.1 - 0.4 - - -0.3 N4 3.2 -35 -328( 69 69
GBP 0.1 - - - - 0.6 0.4 0.5 76| 28 27
CHF 0.1 -0.1 0.1 0.1 136 10 0.9 -75] 46 46
JPY - - - 0.4 4.8 0.5 -05 48) 110 10
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l

Sensitivily to credit spreads In addition to the above, sensitivity resulting from a dedine of

Credit spread sensitivities are calculated on the assumption of a creditworthiness (in the event of a relative change of +50%) and

decline of creditworthiness resulting in a parallel shift of credit from an enhancement of creditworthiness (in the event of a refative ll
spread curves by +1bp/+10bps/+100bps. These sensitivities are change of -50%) is lkewise calculated; in this case, the shape of the

calculated either comprehensively, on the assumption of a parallel credit spread curves is also modified since the absolute change in the
shift of all credit spread curves, or in accordance with specific ratings  widest spreads will be greater than the absolute change in the smallest
classes and economic sectors. spreads.
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A+1BP A+1BP A+1BP A+1BP l
LESS THAN 6 MONTHS 2107 VER 7 + 1BP
6 MONTHS TO 2 YEARS YEARS YEARS TOTAL +10BPS  +100BPS -50% +50%
Total 0.2 -1.4 5.4 -15 9.6 1171 -1.1495| 11845 -984.3 l
Rating
AAA - 0.6 25 20 -5.2 -52.1 -505.2 488.7 -439.1
A 0.1 0.3 -34 04 -4.2 -46.1 -391.4 2001 -1744
A 0.1 -0.4 0.1 - 0.6 -7.3 3.1 249.0 -180.0 l
BEB - 0.1 - 0.7 0.7 5.0 18.2 84.0 -46.7
BB - -0 -0.1 0.1 0.1 -19 7.2 69.7 -57.3
B - - 0.3 0.1 -0.2 -1.9 <193 69.1 -63.1
cce - - - - - 0.2 -1.7 83 -8.6
NR - - - - - 0.3 -3.1 1.0 -1.0
Sector
Non Dev. Sovereigns and related - 0.1 -01 0.3 05 98 9.7
ABS and MBS -0.1 0.4 -2.3 0.9 -3.6 584.8 -489.0
Jumba and Pfandbviefe - 4.3 -1.2 0.9 25 97.8 944
Financial services -0.1 0.8 -21 -0.3 -3.3 3013 -266.0
All corporates | - 02 0.7 1.0 0.3 180.7 -111.3
- Atormgtive - - - o1 13} 0.1 27 24
- Constimer Goods - 13 -0.3 04 02 8.9 1.7
- Pharmaceuticals - - 21 - - 1.1 46 I
- industries - - 0.1 0.2 0.2 19.1 -11.9
- Telecommunications - 13 0.1 - 1 27.3 -20.3
- Ltilities and Energy Sources - - 0.5 0.1 0.4 43.1 275
- Other Corporates - - -0.1 0.2 o1 684 -51.0 '
Developed Soversigns 0.1 0.9
Developed Sovereigns related 58 -58.3




Sensitivity to exchange rates

The economic impact resulting from appreciation and
depreciation by 1%, 5% and 10% is evaluated for each foreign
currency relative to all the others. The exposure to various foreign

DELTA CASH-
EXCHANGE RATES

currencies is also expressed as the "cash-gquivalent delta” In
euros: this represents the equivalent value in euros of the foreign
currency sum that would expose to the same exchange risk
deriving from the real portfolio.

EQUIVALENT -10% 5% -1% +1% +5% +10%
ELR - 217 36 0.7 2.2 14.2 60.3
UsD 1029 9.0 39 -01 1.0 17.8 66.6
GBP -279.5 264 1.7 3.2 -2.8 -13.5 -24.1
CHF -300.1 48,5 16.6 3.0 -3.0 -17.8 -46.4
JFY 86.7 10.5 0.5 -0.5 0.9 4.5 -0.1

Sensitivily to equily prices and commuodities prices

The sensitivity 1o equity prices is expressed by two methods:

» as “cash-equivalent delta,” i.e. as the equivalent vatue in euros
of the quantity of underlying that would expose to the same risk
deriving from the real portfolio;

* as the economic result derfving from the increase or decrease of
the spot prices by 1%, 5%, 10% and 20%.

The cash-equivatent delta and the 1% delta (or the economic
impact resulting from a 1% increasa in spot prices) are calculated

both in detail by geographic region {supposing that all the equity
markets belonging to each region were perfectly correlated) and

in total (thus supposing a perfect correlation between all equity
markets). Sensitivity to variations of 5%, 10% and 20% s calculated
exclusively in fotal.

In addition, the senstivity to commodities prices is also catoulated
according to the criteria indicated above. The latter, considering the
marginality of the exposure compared to the exposure to the other
types of risk, comprises a single category.

DELTA CASH-

EGUINALENT -20% -10% 5% -1% +1% +5% +10% +20%
Equities
All markets 81.8 -33.5 -3.0 4.5 - 0.8 11.4 184 476
Europe -156.1 -16
1 -91.9 09
Japan -135 0.1
United Kingdom 59 0.1
Switzerdand 8.5 0.1
CEE 66.9 07
Others 89.0 09
Commodities
All markets 71 1.3 0.2 0.3 -0.1 0.1 0.4 1.0 24
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Sensitivily to volatilily of interest rates, exchange raies,
equily prices

In addition to the sensitivity of financial instruments to changes in
the undertying risk factor, the sensitivity to the volatility of interest

rates, exchange rates and equity prices is also calculated, assuming

a positive or negative change of 30% In the volatility curves or

matrices.

30% +30%
Equities 1271 34
Interest rates 56 3.8
of which: FUR -6.3 48
usp - 29 3.2
GBP 37 43
CiF 0.1 0.1
JPY 0.1 02
Exchange rates -5.0 47
of which; EUR_USD 18 -3.0
EUR_GBP 2.1 26
BUR_JPY 6.3 654
CHE_AUR 0.2 13
JPY_USD -14.1 55

Stress test “Full US Recession” Scenario

Stress testing is defined as the valuation of the change in the
portfollo value after the realization of complex scenarios predicting
the simuttaneous change of multiple risk factors. At present, two
recession scenarios are applied over the entire portfolio of the
MIB division, which are distinguished by their respective degree of
saverity.

“Recessionary Fears” Scenario

Represents a scenario deriving from the overflow of recession fears

that, eriginating in the United States, spread rapidly to the rest of the

world. The Impact on the markets Is characterized by:

» A sfowing of the equity markets (-10%) associated with an increase
in volatility (+15%);

e A general decrease in interest rates (from -25to -15bps as a
function of different maturities) particularly In the short term, with a
more marked effect in the United States (from -50 bps to -30 bps
as a function of different maturities); at the same time an increase in
the wolatility of inferest rates is assumed (+15%);

=+ Generalized and significant widening of the credit spreads
differentiated according to rating class and economic sector.

Represents & scenario deriving from a real recession In the United

States with “contagious™ effects in the rest of the world.

The impact on the markets Is characterized by:

« Significant reduction in equity prices and indices both in the United
States (-25%) and elsewhere {-20%) asscciated with a sharp
increase in volatility (+30%);

+ Significant decrease in interest rates both in the United States
(from -140bps to -B0bps as a function of different maturities)
and elsewhere (from -85bps to -10bps as a function of different
maturities and the area of reference) associated with an increase in
wvolatility (+30%);

« Generalized increase in the credit spreads differentiated according to
rating class and economic sector.

The total effects of the described are shown In the following table

SCENERY TUTAL
Recessionary fears -160,78
LIS Recesslon -394,32
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3 - Liquidity risk

Governance of liquidity risk in the UniCredit Group
At the beginning of 2007, the UniCredit Group formutated
a Group Liquidity Policy which defines Governance and

the principles, rules, metrics and methodotogles for the
measurement, management and monitoring of liquidity risk.

This policy, approved by the Board of Directors of each company
of the Group, hammonizes the measurement techniques while
ensuring coherence and homogeneity in the definition and
monitoring of liquidity risk.

The policy defines, for four Liquidity Reglonal Centers {Germany
- HVB, Italy - Italian companies, Austria - Bank Austria and the
banks of Central Eastern Europe, Poland - Bank Pekao), the
operational and risk monitoring responsibilities of the companies
within thelr scope of consolidation.

The Parent Company consequently performs 3 réle of
coordination, control and final management of liquidity risk vis-a-
vis the Regulatory Authority (Banca d'ltalia).

The Group's mode! is therefore based on the centralized
coordination of {iquidity risk through decentralized accesses 1o
the markets according to the principle of functional specialization,
in other words the ability on the part of each bank to operate on
domestic or international markets using financing instruments
typical of certain countries (e.g. Pfandbriefe in Germany).

The Parent Company maintains access to the public capital
market for issues of senior and subordinate instruments and/or
those sensitive to variations in creditworthiness.

This approach has made it possible to diversify supply sources in
terms of markets and instruments.

The circulation of cash is assured by means of a Gash Pooling
system which enables the banks of the Group to finance their

activities or to employ surplus liquidity through an electronic IT
Market Place platform operated by the parent company's Treasury
Department. This platform applies the best market rate to the
counterparty, while optimizing the liquidity already present within
the Group by means of a second level netting activity, l.e. a
process of collecting cash from banks with a structural surplus
and employing it on behalf of banks with a structural shortage.
This activity is regulated by the Transfer Price Policy approved by
the Board of Directors of each bank in the Group, and reduces
the necessity to resort fo financing sources on the market.

In approving the Group Liquidity Policy, the Group has adopted
liquidity limits on short maturities and on structural llquidity risk
(transformation of maturities).

These limits impose the need for prudent management of liquidity
risk and have shown themselves to be effective, particularly in
periods of crisis. Faced with the current crisis on the financial
markets, the Group has also adopted a more prudent policy
through stricter limits, waming levels on maturities of more

than one month, limits on individual cash positions In currencies
other than the Eurg, and cash horizon goals - defined as days of
survival without accessing the market.

The Group enjoys a solid short liquidity position, and In the

first six months of the year has renewed, with equal economic
conditions, 130% of the maturing shert funds collected. This
short liquidity position also benefits from a prudent policy for the
management of maturity transformation which requires the Group
to finance medium/long-term assets chiefly with liabllities of the
same maturity, maintaining & ratio of 0.90 between total liabilities
/ total assets with maturities of more than one year.

In the first six months, the Group has achieved 75% of the
projected medium/long-term consolidated Funding Plan,
concentrating the remainder on secured instruments such as
Pfandbriefe in Germany and covered bonds in Haly, Soon 1o be
issued.
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First-Halr Gondensed Hnancial Statements

Explanatory Notes

Part H) Related-Party Transactions

UniCredit SpAs related parties as defined by IAS 24, with whom
UniCredit Group companies entered into transactions under this
Section, Include:

« Direci and indirect subsidiaries,

+ Associates,

= Directars of UniCredit SpA (Key Management Personnel),

» Close family members of Key Management Persannel, i.e.,
those expected to be able to exert influence over the person
concerned, and companies conirolled by, or associated with, Key
Management Personnel or their close family members, and

* Group employee pension funds.

in order to ensure full compliance with {eqgislative and regulatary
provisions currently in effect as regards disclosure of related-party
transactions with related parties, UniCredit has for some time
followed a procedure for identifying related-party transactions.
Under this procedure, the decision-making bodies provide
appropriate information to enable compliance with the obligations
of the Directors of UniCredit, as a listed company and the Parent
Company of the banking group of the same name.

The Board of Directors of the Gompany defined the criteria for
identifying related-party, consistent with the quidelines provided
by Consob in its notices 2064231 dated 30 September 2002
and 14990 dated 14 April 2005. The Managing Director/CEQ of

Related party disclosure {€ "000)

UniCredit, using the powers vested in him by the Board of Directars,
proceeded to issue the guidelines necessary to comply systematically
with the mentioned reparting requirements by units of the Company
and by the companies belonging to the UniCredit Group.

In H1 2008 these transactions were generally carried out at arm's
length. Al intercompany transactions were carried out based on
assessments of mutual economic benefit, and the applicable terms
and conditions were established in accordance with fair dealing
criteria, with a view to the common goal of creating value for the
entire Group. The same principle was applied to intercempany
services, as well as the principle of charging on a minimal basis
far these services, solely with a view to recovering the respective
production costs.

The following table sets out the assets, liabilitles and guarantees
as at 30 June 2008, for each group of related parties.

FARST HALF 2008
NON-
NON-  CONSOLIDATED KEY OTHER

CONSOLIDATED JOINT MANAGEMENT  RELATED % ON

SUBSIDIARIES VENTURES ASSOCIATES PERSONNEL PARTIES TOTAL  CONSOUDATED

Finanial assets heM for frading 33,864 - 1,048,971 - - 1,082,835 0.54%
Financlal assets designated at fair value 5,308 - - - - 5,308 0.03%
Available for sale financial assets 11,593 45 70,707 - 6,415 88,760 0.26%
Held to maturity investments - - - - - - -
Loans and receivables with banks 113 - 1,005,371 - 903 1,006,387 0.83%
Loans and receivables with customers 1,002,390 2,51 685,511 2,824 339,731 2,033,027 0.34%
Other assats 14,342 1 12,750 - 275 27,368 0.19%
Total - Assets 1,067,610 2617 2,823,310 2,824 347,324 4,243 685 0.43%
Deposits fram banks 169,684 613,496 11,910,289 - 182,126 12,875,795 65.91%
Depasits from customers 303,861 1,765 307,991 17,205 288,497 919,319 0.23%
Debt securities in issue - - 314,182 - 1,154 315,336 0.0%%
Other liabilities 134,045 - 7,759 - 7,252 149,056 0.58%
Total - Liabilltles 607,790 615,261 12,540,221 17,205 479,029 14,259,508 1.46%
Guarantees given and commitments 39,466 392,547 23,190 - 52,777 507,980 0.23%
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The subsidiaries given in this table - not consolidated, in that
they are of limited significance - are mastly under HVB and Bank
Austria.

“Other related parties” gives the aggregate of the figures relating
to close family members of Key Management Personnel and
companies controlled by or associated with Key Management
Persannel or their close family memibers, as well as figures relating
to Group employee pension funds of which UniCredit is the plan
SpONSor.

We also report that, in compliance with §136 Legislative Decree
385/93 (Consolidated Banking Act} obligations towards persons
that perform management, administration and control functions
were unanimously resolved by the Board of Directors and by all the
Statutory Auditors, according to the methods and criteria provided
by the mentioned §136.

Directors’ compensation was determined by the UniCredit Shareholders’
Meeting of December 16, 2005 and on May 8, 2008 the UniCredit
Shareholders resolved that Directors should be entitied to a maximum
compensation amount of € 1,500,000 in respect of duties performed
on Board Committees - the € 400 attendance fee for all Committee
meetings remaining unchanged as resolved by the Shareholders’
Mesting of December 16, 2005 - and authorized the Board of Directors
1o allocate this amount. ’

As required by current requlations, we report that in H1 2008 no
extraondinary or unusual transactions were caried out, elther with related
or with unretated parties, whose significance or size could have given rise
to misgivings as to the safety of Company assets and the protection of
minority interests.

Please refer to the “Other information™ Section in the Report on Operations
for information on non-recurming significant evenis and transactions.
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First-Half Condensed Financial Statements

Explanatory Notes

Part I) Share-Based Payments

A. Qualitative information
Description of share-hased payments

Outstanding instruments

Group Medium & Long Term Incentive Plans for selected employees

include the following categories:

 Equity-Settled Share Based Payments,

» Cash Settled Share Based Payments'.

The first category includes the following:

+ Stock Options allocated to selected Top & Senior Managers and
Key Talents of the Group;

« Performance Shares allocated to selected Top & Senior Managers
and Key Talents of the Group and represented by free UniCredit
ordinary shares that the Company underiakes to grant, conditional
upon achieving performance targets set at Group and Division levet
in the Strategic Plan and any amendments thereto approved by the
Board;

« Restricted Shares allocated 1o selected Middle Managers of the
Group.

The secand category includes synthetic “Share Appreciation Rights”
linked to the share-value and performance results of some Group-
Companies {Pioneer Global Asset Management and UniCredit Xelion

Banca?).

Measurement model

Stock Option

The Hull and White Evaluation Model has been adopted to measure

the economic value of stock options.

This model Is based on a trinomial tree price distribution using the

Boyle's algorithm and estimates the early exercise probability on the

basis of a deterministic mode! connected to:

« reaching a Market Share Value equa's to an exercise price-
multiple (M)

« probability of beneficiaries’ early exit (B after the end of the Vesting
Period.

1. Linked 1o the economic value of i rapresenting a idiary’s Sharehoiders' Equity.
2. Company mesged into FinecoBank §.p.A. in July 2008.

The following table shows the measurements and parameters used
in relation o the Stock Options granted in 2008

Measurement of Stock Options 2008

STOCX OPTION 2008
Exercise Price [€] 4,185
UniCredit Share Market Price [€) 4.185
Date of granting Board resolution (Grant Date) 25-Jun-2008
Vesting Period Start-Date S-Jui-2008
Vesting Period End-Date G- Jui-2012
Expiry date S-Jui-2018
Exercise price - Multiple (M) 1.5
Exit Rate Post Vesting (E} 3.73%
Oividend Yield® 4.8459%
Volatility 20.564%
Risk Free Rata 4.649%
Stock Options’ Fair Value par unit at Grant Date [€] 0.6552

Parameters are calculated as follows:

« Exit rate: annual percentage of Stock Options forfeited due fo
termination;

« Dividend-Yield: last four years average dividend-yield, according to
the duration of the vesting period;

« Volatility: historical daily average volatility for a period equals to the
duration of the vesting period;

» Exercise Price: arithmetic mean of the official market price of
UniCredit ordinary shares during the month preceding the granting
Board resolution;

+ UniCredit Share Market Price: set equals to the Exercise Price, in
consideration of the “at the money” allocation of Stock Options at the
date of the grant.

_Other equity inshruments {Performance Shares)

The economic value of Performance Shares is measured considering the
share market price at the grant dats less the present value of the future
dividends during the performance period. Parameters are estimated by
apphying the same model used for Stock Options measurement.

3. Ratio batween tha average of the dividends paid by UniCredit §.p.A. from 2005 io 2008 and tha slock’s markat valua at grant data.

184 Consolidated Frst Half Fnancial Report as at 30 June 2008 - UniCredit Group



The following table shows the measurements and parameters used in
relation to the Performance Shares granted in 2008,

Other equity Instruments (Restricted Shares)

The ecenomic value of Restricted Shares is measured considering
the share market price at grant date. Any new Restricted Shares'
Plans haven't been granted during 2008.

Measurement of Performance Shares 2008

PERFORMANCE SHARE

2008

Date of granting Board resolution (Grant Date) 25-Jun-2008
Vesting Period Start-Date 1-Jan-2011
Vesting Period End-Date 31-Dec-2011
UniCredit Share Market Price [€] 4.185
Economic Valua of Vesting Conditions [€] -0.705
Performance Shares' Falr Value per unit at Grant Date [€] 3.480

B. Quantitative information

Effects on Profit or Loss

All Share-Based Payment granted after 7% November 2002 which
vesting period ends after 1% January 2005 are included within the
scope of the IFRS2.

Financial statement presentation related to share based payments

Financial liabilities related to Cash-settled payment plans have
been recognized if not yet settled on 1# January 2005.

Costs © 6,735 43,145
- connectod to Equity Settfed Plans 36,273 14,772
- connected tp Cash Settled Plans @ -28,538 28,373

Debts for Cash Settled Plans 62,036 42,167 92,126 71,47
-of which intrinsic Value 41,255 71,391

1. Partly included In “other administrativa expanses” and in "staM expanses - other stati” In keeping with the recognition of other menatary tharges connected 1o the remuneration of services provided by beneficiarias.
2. The revanua booked in 2008 arises from the tecrease of kabilities ralated to synthetic cash settled "Share Appreciation Righis® linkas to the share-value and parfermancs results of soms Group-Companies.
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First-Half Condensed Financial Statements

Annex 1

Statement of significant equity investments pursuant to
art. 125 OF CONSOB Regulation 11971 dated 14 May 1999

% OF PARTIGIPATION % OFVOTING
AT EQUITY RIGHTS TYPE OF
NAME MAN OFRCE TOAL | ORECT | INDIRECT | TOTAL | DIRECT | INDNRECT | PARENT COMPANY OWRERSHIP|
ART-PROEXTENTWICKLUNGS GMBH & | MUNCH GERMANY 6667 867 | 6667 66.67 | GRUNDSTUGKSAXTIENGESE LSCHAFT AM @@
(0. POTSDAMER PLATZ BERUI KG POTSOAMER PLATZ HALS VATERLAND)
AAT-PROJEXTENTWACKLLINGS- MUNCH (ERMANY B667 B667} 6AE7 66,67 | GRUNDSTUCKSAKTENGESELLSCHAFT AM ]
VERWALTUNGS GMBH POTSOAMER PLATZ (HALS VATERLAND)
AV ABWICKLLNGS- UND VIENNA AUSTRIA 100.00 1000071 10000 100.00 | BANK AUSTRIA CREDITANSTALT AG )]
VERMOGENSVERWALTUNGS GMBH N
LIGUDAZIONE
AB INMOBILIENVERWALTUNGS-GMBH | MUNICH GERMANY  [100.00 10000 [ 100.00 100.00 | HVB IMMOBILEN AG @
ABG ANLAGENVERWERTUINGS - UND VIENNA AlSTRA 100.00 100.00 [ 100.00 100.00 | COBB BETELIGUNGEN UND LEASING GMBH )]
BETHLIGUNGS - GESELLSCHAFT MBH.
&C0.0
ACES MMOBLEN- UND MUN.CH GERMANY 100,00 100001 10000 100.00 | HVB PROJEXT GMBH <]
PROJEKTENTWACKLUNGS GMBH
ACS MVIOELEN- UND MUNCH GERMANY  [100.00 10000 10000 9811 | SRUS MMOBLEN- UND fa
PROJEKTENTWACKLLINGS GMBH & C0. PROVEXTENTWICKLLNGS GMBH
OBEREALM TITY KG 1.89 [ ACS MMOBLEN- LD )
PROVEKTENTWICKLUNGS GMEBH ~
ACS MMOBLEN- UND MLRICH GERMANY 100.00 10000} 100.00 9874 | ART-PROJEKTENTWACKLUNGS GMBH & CO. ]
PROJEKTENTWICKLLINGS GMBH & CO. POTSDAMER PLATZ BERUI KG
PARKKOLONNADEN K6 169 | ACIS MMOBILIEN- LND )
PROJEKTENTWACKLUNGS GMBH
ACKS MMOBILEEN- LND MUNCH GERMANY 10000 100004 100.00 98.11 | HVB GESELLSCHAFT FUR GERALIDE MEH ]
PACJEKTENTWICKLUNGS GMBH & CO. &COKG
STUTTGART KRONPRINZSTRASSE XG 189 | ACKS MMOBLIEN- UND )
PROVEKTENTWICKLUNGS GVEBH
ACTIVE ASSET MANAGEMENT GMBH GRUNWALD | GERMANY 10000 10000 | 100.00 10000 | HVE FONDSRNANCE GMBH @
{ex ACTIVE BOND PORTFOLIC
MANAGEMENT GMBH)
ADANCON - ADVANCED FNANCIAL IT HAMBURG GERMANY 00.00 100.00 | 10000 100.00 | BAYERISCHE HYPQ- LND VERBNSBANK AG @
CONSULTING GMBH
ADBA 1981 SRL ROME ALY 50.00 5000 5000 50.00 | MCC - MEDIOCREINTO CENTRALE SPA o]
ADV EQUTY LIMITED LONDON LNGED 100.00 10000 | 10000 100.00 | BIPOF CARRE SPA ]
KINGDOM
AGENC.JA RYNKI HURTOWEGO GLWICE POLAND 154 19215 1821 15.21 | BANK PEKAD SA f
PRODUKTOW ROCNYCH AGRO-RYNEK SA
N UQUIDADONE
AGRFACTORNG SPA N LOUDAZIONE E | ROME ALY 20| 2000 00| 200 UNICREDIT SPA fa
[N CONCORDATO PREVENTVG
AGROB AKTIENGESELLSCHAFT ISMANNG | GERMANY s 8272 7e.02 75.02 | HVB GESELLSCHAFT FUR GERAUCE MaH (@
&C0XG
AGRUND GRINDSTUCKS-GMBH MUNICH GERMANY 90.00 90.00 [ 90.00 90.00 | HVB IMMOBILIEN AG 6]
Al BETEUGUNG GMBH VIENNA AUSTRIA 100.00 100.00 | 100.00 100.00 | UNICREDIT CAIB AG {a
AIRPLLS AIR TRAVEL CARD VIENNA ASTRIA 3133 33| 3BA 33.33 | DINERS CLUB CEE HOLDING AG {8
VERTREBSGESELLSCHAFT MBH.
AKA AUSFUHRKIEDIT-GESELLSCHAFT | FRANIGURT | GERMANY 15.43 1543 1543 15.43 | BAYERISCHE HYPC- UND VERENSBANK AG @
MBH
ALGORN. SPA BERGAMO ALY 800 6300 6000 60.00 | BIPOP CARRE SPA o
ALEXANDERSSON REAL ESTATEIBY. NUNGH GERMANY t00.00 10000 10000 100,00 | ANWA GESHISCHAFT AR @
ANLAGENVERWALTUNG MBH
ALFA HOLDING INGATLANSZOLGALTATO | GYOR HUNGARY 95.00 00| 9500 95.00 | BANK AUSTRA CREDITANSTALT AG )
KFT.
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Fettow: (Statsmant of significant equity invastments pursuant to art. 125 OF CONSOB Regulation 11571 dated 14 May 1999)

% OF PARTICFATION % OF VOTING
1 EuxRY RS T OF
NAME MAN QFRCE TOTAL | OWRECT | INOWRECT| TOTAL | DIRECT { INDIRECT | PARENT COMPANY (OWNERSHIP
ALINT 458 GRUNCSTUCKVERWALTNG | BAD GERMANY [ 100.00 10000 10000 100.00 | UNEGREDIT LEASING (AUSTREA) GMEH B
GESELLSCHAFT MBH. HOMBLRG
ALKVENE MMOBLENVERWADUNGS | MUNCH | GERMANY {1000 10000 100.00 100.00 | HVB GESELLSCHAFT FUR, GEBAUDE MBH @
GMBH BCOKS
ALLCASA MMOBUEN-VERWALTUNGS | MUNCH | GERMANY | 1000 10000 10000 100,00 | VB PROJEKT GMBH @
M
ALLFCRD LEASING GESELLSCHAFT MEBH, | VENNA ALSTRA %80 @80 10000 100,00 | UNCREDIT LEASING [AJSTRIA) GVBH &
ALLANZ ZAGREB DD UGRE | CROATIA 1990 1990] 1980 19.90 | ZAGREBACKA BANKA DD B
ALIANZ 78 D.0.0. BRUSTVO 24 JAGREB CROATIA 4500 4800 | 4800 40,00 | ZAGREBACKA BANKA DD @)
UPRAVLJALE DOBROVOLIMM
ARG 75 0.0.0. DRUSTVD ZA ZGRE | CROATA 4500 B0| 2m 4900 | ZAGREBACKA BANKA DD B
UPRAVLJANUIE OBVEZMM
ALUBLEASNG SA.0. PRAGE | CZECH 10000 10006 | 100,00 100,00 | URICREDIT GLOBAL LEASING SPA ta]
REPUBLIC

ALLIB NEKRETIENE D.0.0. A ZAGRER | CROATA | 10000 70000] 10000 100.00 | UNTREDT GLOBAL LEASING 5PA 8
POSLOVANE NEKRETNNAMA
ALLIB ROM SR BUCHAREST | ROMANA | 10000 2000 10000 1£0.00 | UNCREDIT LEASING (AISTRYA GUEH )

0 0 oo | ETELIACSERWATINSGESELLSCHAF DER

: " | B AL TROA CREDITANSTALT LEASING GHBH
ALLTERRA IMMOBILEANERWALTUNGS MUNCH GERMANY 100.00 100,00 | 100.00 100.00 | HVB PROJEXT GMBH ]
GMBH
ALMS LEASING GhABH SATBRG | ASTRA B0 &00| %0 65,00 | UNCREDT LEASING (AUSTRIA} GMBH P
ALTE SCRMELEE DRESDA | GEoedy | 10000 10000 10000 100.00 | FVB GESELLSCHAFT FUR GEBAUDE MBH f
PROJEXTENTWACKLUNGSGESELLSCHAFT &C0KS
MBH
ALTEAVERWALTUNGSGESELLSCHAFT | MUNCH | GERMANY | 100.00 10000 10000 500,00 | HVB PROJEKT GMBH B
MBH
AEAVERWALTONGSGESELLSOMART | MUNMCH | GERMANY | 10000 10000 10000 100.00 | HV3 PROJEKT GMEH @
MEBH & CO. OBJEKT 1 K5
ALTOS MMORENT MMOBLIENLEASNG | VENBIA AISTRA Ry nH| 0B 3337 | CALG IMMOBLIEN LEASING GMBH 8
GMEH
ALV MMOBLEN LEASING GESELLSCHAFT | VIENNA AUSTRA 6580 GRY | 10000 100.00 | UNCREDIT LEASING {ALUSTRUA) GMBH fa)
MEBH.
AMBROSIA & ARMCA HANDELSGES. VIENNA AUSTRIA 2000 2000 2000 20,00 | GRAUNDERFONDS GMEBH & GO KEG @
M3,
AMPHITRYON IMMOBILEN-VERWALTLNGS | MUNICH | GERMANY | 100.00 10000] 100,00 100.00 | HVB GESELLSCHAFT FUR GEBALOE MEH P
GMBH 8L0K5
AN LEASHG FX SA BUCHAREST |ROMANA | 10000 2007 | 10000 80,01 | UNCREDT LEASIG (AISTRY GVBH )

9% 3% | BETEASINGSVERNALTUNGSGESELLSCHAFT DER

BANK ALSTRA CEDITAHSTALT LEASNG GVEH
001 G0V | UNCREDIT GLOBAL LEASRG EYPORT GMEH
001 0.01 | BA ELROLEASE
BETERIGUNGSGESELLSCHAFT MBH.

00 D01 | CALG ANLAGEN LEASING GMBH
ANTARES WMOBLIEN LEASNG VENNA ALSTRA w88 80| 10000 100.00 | LNCREDIT GARAGEN ERRCHTUNG UND @
GESELLSCHAFT MBH. VERWERTUNG GMEH
ANTUS IVMOBLIEN- UND MICH  |GERVAWY | 9000 00| W 50,00 | HVB PROJEKT GVBH &
PROJECTENTWICKLLINGS GMEH
WA GESELLSCHAFT FLR MRCH  |GERWAN | 8500 195 &m 115 | BAYERISCHE HYPG- UND VERENSBANKAG | ()
ANLAGENVERWALTUNG MEH - 5385 93,85 | HVB IMMORILEN AG & -
APR(EURDPEV -, GMBHACO.KG | MUNCH | GERMANY | 1776 1776 - - | BAYERSCHE HYPG- INDVERENSEANKAG | @)
PR VERWALTUNGSGESE LSCHAFT MBH | MUNICH GERMANY 100,00 10000 | 10000 100.00 | HvB PROJEXT GMBH ]
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Foliow: (Statement of significant equily invesiments pursuant ks art, 125 OF CONSOB Regulation 11971 dated 14 May 1995}

% OF PARTICIPATION W OFVTNG
AT EQUTY RIGHTS EoF
NAME MAIN OFFICE TOTAL | DIRECT | INDIRECT | TOTAL| OIRECT | INDIRECT | PARENT COMPANY OWNERSHP,
APIR VERWALTUNGSGESELLSCHAFT MBH | MUNICH GERMANY | 100.00 100,00 | 10000 100.00) | HVE PROJEKT GMBH )
& CO. MMOBUEN- UND VERMETUNGS
X5
ARANY PENZLIGY! LIZNG 7Ri.. BUDAPEST | HUNGARY | 100.00 $00.00 | 100.00 100.00 | URECREDIT BANK HUNGARY ZRT.. {)
ARCADIA GESELLSCHAFT AR MIRCH GERMANY | 100.00 6.00 | 10000 6.00 | BAYERISCHE HYPO- IIND VERGINSBANK AG {@
WMOBLIENVERWALTUNG MEH 94.00 9400 | HVE INMOBLIEN AG &
ARENA STADON MUNCH GERMANY | 100.00 100.00 | 100,00 100,00 | BAYERISCHE HYPO- LIND VEREINSBANK AG @
BETELIGUNGSVERWALTUNGS-GMBH
ARGENTAURLS IMMOBILEN- MUNICH GERMANY 100.00 100.00 | 100.00 100.00 | HVB PROJEKT GMBH {a)
VERMETUNGS- UIND VERWALTUNGS G
MBH
ARGENTUMMEDA GVER B €06 | AMEURG | GERMAY | 10000 100,06 | 10000 100.00 | SETALELNGS LMD @
HANDE SGESE | SCHAFT IN HAMBURG MIT
BESCHRANKTER HAFTUNG
ARNO GRUNDSTUCKSVERWALTUNGS VIENNA ANSTRIA 980 9580 | 100.00 100.00 | GALA GRUNDSTUCKVERWALTUNG @
GESHLSCHAFTMBH. GESELLSCHAFT MBH.
ARRONDA IMMOBILIENVERWALTUNGS MUNICH GERMANY 100,00 100.00 | 100,00 100.00 | HVE PROJEKT GMBH ()
GMBH
ARTEMUS MACRC FUND SPC LIMTED GEORGE CAMAN 100.00 100.00 | 10000 100.00 | HVB ASSET MANAGEMENT ASIA LTD. )
TOWN ISLANDS
ARTIST MARKETING ENTERTAINMENT VIENNA ASTRIA 100.00 00.00 | 100,00 100,00 | MY BETELIGUNGS GVBH
GMBH
ARLNA IVMOBLIENVERMETUNG GVBH | VIENNA AUSTRA ®.a0 9980 10000 100,00 | UNCREDIT LEASING (ALISTRIA) GMBH @&
AS NCRENT BANK RIGA LATWA 100.00 10000 10000 100,00 | BANKX ALUSTRIA CREDITANSTALT AG 2]
ASPHA FINANCE SPA MLAN ITALY 10000 10000 100.00 [ 100,00 LUNCREDIT SPA fa
ASSET MANAGEMENT BREMEN GMBH BREMA GERMANY 100.00 10000 | 100.00 100.00 | BANKHAUS NEELMEYER AG fal
ASSET MANAGEMENT GMBH VIENNA AUSTRIA 10000 100.00 | 100.00 100.00 | BANK AUSTRIA CREDITANSTALT AG fa}
ASSET SA IN LQUIDAZIONE WARSAW POLAND 100.00 10000 | 100.00 100.00 ] AINAL HOLDENG SPZ.0.0. ]
ASTRIM SPA ROME [TALY 13| 3w H7g| umn LNCREDIT SPA fa
ASTROTERRA GESELLSCHAFT AUR MUNCH GERMANY 100.00 600 | 100.00 £.00 { BAYERISCHE HYPO- UND VEREINSBANK AG ]
IVMOBLIENVERWALTUNG MBH 8400 0400 | HVE IMMORLEN AG &)
ATB ACCINERA E TUBIROI0 DI BRESCIA | RONGADELLE | ITALY 5000 5000( 5000 50.00 | MCC - MEDIOCRED(TO CENTRALE SPA )
SPA {BRESCY
ATF BANK KYRGYZSTAN 0JUSC BISHKEK KRGHASTAN | 85.84 9584 | 9584 95.84 | JSC ATF BANK fal
ATF CARTAL BY. ROTTERDAM | NETHERLANDS | 100.00 10000 10000 $00.00 | JSC ATF BANK {2
ATF FINANCE JSC ALMATY CITY | KAZAKHSTAN. | 100.00 10000 | 10000 100.00 | JSC ATF BANK {3
ATF BKASSATSIYA LD ALMATY CTY | KAZAKHSTAN | 100,00 10000 | 10800 100.00 | JSC ATF BANK )
ATLANTERRA IMMOBILIENVERWALTUNGS | MUMCH GERMANY 0.0 "90.00f 000 90.00 | HVB PROJEKT GVMBH 2]
GMBH
A-TRUST GESELLSCHAFT AR VENNA ABTRA 1365 1092 1365 10,02 | BANK ALUSTRUA CREDITANGTALT AG {3
SICHERHETSSYSTEME M 273 2.73 | SCHOBLLERBANK AXTIENGESELLSCHAFT o}
ELEKTROMISCHEN DATEN
AUFBAL ORESDEN GMBH MUNCH GERMANY 100.00 100.00 | 100.00 100.00 | HVB PROJEXT GMBH =)
AUSTRIA LEASING GMBH VIENNA AUSTRA 93.80 95.40 | 10000 93,60 | GALA GRUNDSTUCKVERWALTLNG ]
GESELLSCHAFT MBH.
0.40 040 | BETELGNGVERWALTUNGSESELLSCHAFTORR | @)
BANK ALSTRIA CREDITANSTALT LEASING GMEH
ALSTO MONDD COMPANY SA BUCHAREST | ROMANA 2000 200) 2000 20.00 | UNXCREDIT TIRIAC BANK SA )
AUTOGYOR INGATLANHASINOSITO BUDAPEST [ HUNGARY | 10000 100001 10000 100.00 | UNCREDIT GLOBAL LEASING SPA 5]
KORLATOLT FELELOSSEGU TARSASAG
AVIVA SPA MLAN ALY 45.00 4900 49.00 43.00 { UNICREDIT BANCA 5PA {a)
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Follow: {Statamant of signiticant saquity investments pursuant ta art, 125 OF CONSOB Ragulation 11871 dated 14 May 1953}

% OF PARTICIPATION % OF VOTING
AT EUTY RGHTS T OF
NAME MAN OFRCE TOTAL | DIRECT | INDIRECT) TOTAL | BIRECT | INDIRECT | PARENT COMPANY (WNERSHP)
AT HANDELS GESELLSCHAFTMBH, | VENNA ASTRA 10000 10000 | 100.00 100.00 | AWT INTERNATIONAL TRADE AG &l
AT INTERNATIONAL TRADE AG VENNA ALSTRA | 10000 10000 | 106,00 100.00 | BANK AUSTRUA CREDITANGTALT AG )
AWTHANDELS UND BETELIGUVGS B0 GERMANY | 10000 10000 | 100.00 100.00 | AWT INTERNATIONAL TRADE AG &)
(DELITSCHLAND) GMBH HOMBURG
B+ H IMMO PRAHA, SPOL. SR, PRAGUE CZECH 1905 1906 1205 19.06 | UNICREDIT LEASING (ALISTRLA) GMBH id
REPLBLC
BL INTERNATIONAL LIMITER GEORGE camaN 10000 10000 100.00 100.00 | TRATTRADE VERMOGENSVERWALTUNGS- t
TOWN SLANDS GESELLSCRAFT MIT BESCHRANKTER

HAFTUNG
BA- ALPINE HOLDINGS, INC. WLMNGTON | USA 10000 10000 | 100.00 100.00 | LCREDIT BANK CAYMAN ISLANDS LTD. )
A CA LEASING DELTSCHLAND) GVEH ﬁm CERMANY | 9490 0490|480 4 50 | UNCREDIT GLOBAL LEASNG SPA @
BA CA SECUND LEASING GVBH VIENNA ALSTRIA 280 2980 | 10000 100.00 | WNCREDT LEASING (AUISTRLA) GMBH @
BA CREDITANSTALT ALPHA 0.0 0. BEOGRAD | SERBMA 10000 10000 | 10000 100,00 | UNCREDIT BANK SRELM JSC @
BA CREDITANSTALT BLLYS E0QD S0RA BULGARA | 10000 10000 | 10600 100,00 | WNCREDIT GLOBAL LEASING SPA @
BA ELROLEASE " VENNA ASTRA | 10000 10000 | 10000 100.00 | LACREDNT LEASING (AUSTRIA) GMBH @
BETELIGUNGSGESELLSCHAFT MEH.
BA/CA-LEASING BETELIGUNGEN GMBH | VENNA ASTRA 10000 10000 | 10000 100.00 | UNICREDIT LEASNG (AUSTRLA) GABH &
BACA-LEASING ANANTIERUNG GMBH | VIENNA ALSTRIA | 10000 10000 | 10000 10000 | BA EUROLEASE ™ &

BETELIGLRMGSEESELL SCHAFT M
BAC FDUCIARUA SPA DOGANA | SANMARNO [ 10000 10000 | 10000 W0 mﬁmmn&u )
A-CA ADAGIO LEASNG GVBH VENNA ALSTRA B0 9930 | 10000 100.00 | GMCREDIT LEASING (AUSTRIA) GMaH &)
iA-CA ADMINS TRATION SERVCES GMBH | VIENNA ASTRA | 10000 10000] 10000 100.00 | BANK AUSTRIA CREDTANSTALT AG a
£A-CA ANDANTE LEASING GBH VENNA ASTRA | 10000 10000 | 100.00 100.00 | UNCREDIT LEASNG (AUSTRIA) GMBH &)
RAGA BARBLS LEASING D00 LUBLIANA | SLOVENA | 100.00 10000 | 10000 100.00 | LNIGREDIT BLOBAL LEASING SPA )
BACA BALICIS LEASING GMEH VENNA ALSTRIA Y 9980 10000 100.00 | UNCREDIT LEASING (AUSTRLA) GMBH &
BA-CA BETREBSOBJEKTE AG & GO BETA | VENNA ASTRA | 10000 010] 10000 1.10 | MY DRE HANDELS GMBH )
VERMIETLNGS 0EG R0 99,90 | BA-CA BETRERSORIEKTE GMBH t)
BA-CA BETREBSOB.EXTE GMBH WENNA ABTRA [ 10000 10000 10000 10000 | BANK ALISTRA CREDITANSTALT A5 )
BA-GA BETRERSOREKTE PRAHA SPO PRAGLE CZECH 10000 10000 ] 100.00 100.00 | BA-CA BETREBSOBJEKTE GMBX ]
LSRO. REPUBLIC
BACA GENA IMMOBILIEN LEASING GMBH | VENNA AJSTRLA 04 80| 10000 100:00 | UNICREDIT LEASING (ALSTRIA) SMBH @
BACA CHEOPS LEASING GMBH VENNA AJSTRA e 80 038 | 100.00 10000 | GALA GALNDSTUCKVERWALTUNG @

GESELLSCHAFT MBH.
BA-CA CONSTRUCTION LEASNG 00D | SAN RUSSIA 10000 10000 | 10000 10000 | RSB ANLAGENVERMETLNG GESELLSCHATT | @

PIETROBLAG) MBE.

BACA DXPORT RNANCE UMITED LONDON % 100.00 10006 | 10000 100,00 | BANK ALSTRIA CREDTANSTALT AG )
BACA RNANCE (CAYMAN) | LIMITED %&RGE m 100.00 50006 | 10000 100.00 | UNGREDIT BANK SATMAN ISLANGS LTD. B
BA-CA FNANCE (CAYMAN) LIMITED W m 100,00 10000 | 10000 100.00 | LINCREDIT BANK CAYMAN ISLANDS LTI, a
BACA GOCONDO NEKAETNMNE D.0.0, | SARAKVO | BOSNAAND | 100.00 10000| 10000 100.00 | UNGREDIT GLORAL LEASMG SPA B
SARARW HERCEGOVIA
BA-CA GRECD o VENR ALSTRA S §102| 5102 51.02 | BANK AUSTRIA CREDITANSTALT AG &
VERSCHERUNGSMANAGEM!
GESELLSCHAFT MBH.
mg«mmmnas&msum VENNA ASTRA ) 9980 | 10000 100,00 | UNICREDIT LEASING (AUSTRIA) GMBH @
MEH.
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First-Half Condensed Financial Statements

Follow: (Stalement of significant equity imvestments purssant to art. 125 OF GONSOB Regulation 11971 dated 14 May 1935}

% OF PARTICIPATION % OFVITING
AT EQUITY RIGHTS TYPE OF
HAME MAN DFRCE TOTAL | QIREET | INDIRECT| TOTAL | DIRECT § (NDIRELT | PARENT COMPANY CWNERSHIP]
BA-CA INFRASTRUCTURE FANANCE VENNA ASTA | 10000 10000 10000 300,00 | BANK ALSTRA CREDITANSTALT AG )
ADMSORY GMBH
BACA IVESTOR BETELIGUNGS GMRH | VIENNA AUSTRIA 2400 200] 240 2400 m.AJ,L FINANZBERATUNG BESELLSGRATT | (@
- BH.
BACA KOMMUNALLEASING GVBH VENNA ASTRA | 10000 100.00] 100.00 100.00 | LINCREDIT LEASING (ALSTRA) GhBH @
RACA LEASING ALFA SA.D. PRAGLE % 100.00 10000 106.00 100.00 | UCAEDIT GLOBAL LEASING SPA @
BACA LEASING CARMEN GMBH VIENNA AUSTRIA 298 0080 10000 100,00 | UNCREDIT LEASNG (ALSTREA) GMBH @
BA-GA LEASING DRE| GARAGEN GMBH | VIENNA AUSTRIA 2980 98| %80 95,80 | BETELIGLNGSYERWALTLNGSGESELLSCHAFT OAY | (@)
BANK ALISTRIA CREDTANSTALT LEASING GABH
BACA LEASING GAMA SRO. PRAGLE %ul;u 10000 10000 | 10000 100.00 | UNCRET GLOBAL LEASING SPA @
C
BA-CA LEASING MAR MMOBLIEN VENNA ALISTRA Y 2550 10000 100.00 | LMCREDIT LEASING (AUSTRIA) GMBH I
LEASING GVEH |
BA-CA LEASING MODERATD D0.0. LUBLANA |SLOVENA | 10000 10000] 10000 100,00 | UNCREDIT LEASING (ALISTRIA) GMBH @
BACALEASHG POLO, LEASNGD.O0. | LABLMNA |SLOVENA | 10000 10000 | 10000 10000 | UNCREDIT GLOBAL LEASING SPA @
BACA LEASING UND VENNA AISTRA 880 100 100.00 1,00 | UNICREDIT LEASING (ALISTRIA) GMB @
BETEL GLNGSMANAGEMENT GMBH B8 99,00 | CALG IMMOBLIEN LEASIG GMBH @
mmmmmsswo& VENA ASTRA | 10000 0000 | 10000 100.00 | UNCREDIT LEASING (AUISTRLA) GBH @
BA-CAMARKETS & RVESTMENT VIENAA ASTRA | 10000 10000 | 10000 100.00 | BANK AUSTRA CREDITANSTALT A6 B
BETELIGUNG GMBH
BACA MINERVA LEASING GMBH VIENNA ASTRA | 100.00 10000 10000 100.00 | LNCRE GLOBAL LEASING SPA )
BACA MNOS LEASING GMBH VIENNA AUSTRIA 99.80 w80 10000 100.00 | LAYCREDIT LEASING (ALISTRIA) GAABH o
muowmwnuwmm 8 | VENNA MSTRA | 10000 10600] 10000 100,00 | UNCREDIT LEASING [ALISTRIA) GMBH a
BACA NEKRETNNE D.0.0 BAMIALLKA | BOSNIAAND | 100.00 10000 100.00 100.00 { UNCREDIT GLOBAL | FASING SPA @
HERCEGOMNA
BA-CA PRESTO LEASING GMBH VENNA ALSTHIA B 0080 | 100.00 100:00 | UMCREDIT LEASNG (AUSTRLA) GMBH &
A-CA PRVATE EQUTY GMEH VENNA ASTRA | 10000 10000 | 100.00 100,00 | BANK AISTRA CREDITARSTALT AG &
RA-CA REAL IVEST ASSET VENNA AETRA {10000 10000 | 10000 100,00 | BANK AUSTRIA CREDITANSTALT REAL B
MANAGEMENT GMBH INVEST GMEH
BACA AOMUS IFN SA BUCHAREST |ROMAMA  |100.00 200! | 00w 001 | UNCREDIT LEASING (ALSTRA) GVBH &
9% 9.6 | BEETELIGNGVERNATNGSGESELL SCHAFT OB | ()
BANK ALISTRIA CREDITANSTALT LEASING GMEH.
001 0.01 | UNCREDIT GLORAL LEASNG EPORT GVBH | @)
oo 007 | BA ELROLEASE @
BETELIGUNGSGESELLSCHAFT MEN,
Q.01 0.01 [ CALG ANLAGEN LEASING GMBH 1]
BACAWENMTTE HOLDING GMEH | VENNA ASRA | 10000 10000} 10000 10000 | BANK AUSTRA CREDITANSTALT AG 8
BA-CA GERADEVERMETUNGSGME | VENNA AJSTRA 000 D[ 5000 50.00 | BA-CA-GVG-HOLDING GMEH a
BA-CA-GVE-HOLOING GMBH VENNA ASTA | 10000 30000 | 100.00 10000 | BANK AUSTRA CAEDTANSTALT AG &
BAGA LONDON % 0.0 50000 | 10000 10000 | BANK AUSTRA CAELTANSTALT AG 8
BACALALPHADOOZAPCSLCVANE | ZAGREB | CROATA | 100.00 10000 10000 100,00 | UNICREDIT GLOBAL LEASING SPA ®
NEKRETMAAMA _
BACAL BETANCGRETMMEDO0.ZA | ZAGREB | CROATA | 10040 10000] 10000 100,00 | UPECREDNT GLOBAL LEASING SPA &
POSLOVANE NEKRETNNAMA
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Follow: (Statement of significant equety investments porsuant to art. 125 OF GONSOB Regulabon 11571 dated 14 May 1999)

% (F PARTICPATION % OF YOTING
AT ECUITY RIGHTS TPEOF
NAME MAIN OFACE TOTAL | OIRECT | INDIRECT| TOTAL | OKRECT| INCHREGT | PARENT COMPANY (OWNERSHIP)
BACA-LEASING ADULA BUDAPEST | HOMGARY | 10000 10000 | 100.00 100.00 | LNCCREDNT GLORAL LEASIG SPA &
ONGATLANHASNGSTFO KORLATOLT
FELELOSSEGU TARSASAG
BACA-LEASING GEMM BLOAPEST  |HUMGARY | 10000 10000 | 10600 100.00 | UNGGAEDIT GLOBAL LEASING SPA 8
INGATLANHASZNOSITO KORLATOLT
FELFLOSSEG TARSASAG
BACALEASING HERKULES BUDAPEST | FNGARY | 100.00 10000 | 106,00 100.00 | UINCREDNT GLOBAL LEASING SPA o
DIGATLANHASZNOSITO KORLATOLT
FELF OSSEG TARSASA
BACA-LEASING MDAS EUDAPEST | FRNGARY | 100.00 10000 | 10600 100.00 | UNCREDIT LEASING ALSTRA) GMBH &
NGATLANHASZNOSITO KORLATOLT .
FELF (SSEG TARSASAG
BACA-LEASING NERD EUDAPEST  |HUNGARY [ 100.00 10000 | 10000 100.00 | LNCAEDIT GLOBAL LEASNG SPA B
INGATLANHASZNOSITO KORLATOLT
FELFL OSSEGU TARGASAG
BACA-LEASING DVIRON EUDAPEST  |HUNGARY | 100.00 10000 | 100.00 100.00 | LNCAEDIT LEASING (MISTRLA) GVEH @
INGATLANHASZNOS T KORLATOLT
FELFL OSSEG TARGASAG
RACA-LEASING LRSUS BUDAPEST | MUNGARY | 100.00 10000 | 10600 100.00 | LNCAEDIT GLOBAL LEASING SPA @
HGATLANHASZNOSITO KORLATOLT
| FELELOSSERL TARSASAG
BA-CREDTANGTALT LEAGNGANGLA | WARGAW | POLAND | 100.00 10000 | 100.00 100.00 | UNICRETYT GLOBAL LEASING SPA a
$200.
BA-CREDTANGTALT LEASNGDETASP. [WARSAW | POLAD | 100.00 7500 100.00 75.00 | LINICREDIT LEASING (AUSTRIA) GMBH 5
200, 2500 25.00 | BETELIGUNGSVERWALTINGSCESELLSCHAFT CER | @)
BAHK ALISTRIA CREDFTANSTALT LEASING GMBH
BACREDTANGTALT LEASNGECCS SP. | WARSAW | POLAD | 10000 100.00| 100.00 100,00 | GICREDHT LEASING (AUSTRLA) GMBH @
200, .
BA-CREDTANGTALT LEASNG POLUS | WARSAW [POLAND | 100:00 10000 100.00 100,00 | 3ACA MINERVA LEASING GMBH @
P00,
BAL CARINA IMMOBLIEN LEASING GMEH | VERNA ALSTRIA 8680 8680 | 10000 100,00 | UNKCREDIT LEASING (AUSTFLA) GMBH )
BAL DEMETER IMMOBILIEN LEASNG G| VIENNA AJSTRIA 0980 %80 | 10000 400,00 | UNCREDIT GARAGEN ERRICHTUNG LND @
MEH : . VERWERTUNG GMBH
BAL HESTUA IMMOBILIEN LEASING GMBH | VIENNA ASTRA 0980 9680 | 10000 0000 | LNCREDIT LEASING (ALISTRLA) GMBH a
BAL HORUS IMMOBILEN LEASING GMBH | VIENNA ASTRA 9980 8680 10000 100.00 | CALG DELTA GRUNDSTUCKVERWALTUNG @
. GMEH
BAL HYPMOS IMMOBLIEN LEASING GMBH | VENNA AKTRA 9080 9986 | 10000 100.00 | CALG DELTA GRINDSTUCKVERWALTING @
GMEH
BAL LETO MMOBLIEN LEASNG GMBH | VIENNA ALSTRA 9380 080| 10000 100.00 | LNCREDIT GARAGEN ERRICHTUNG LD H
VERWUERTURG GMBH
BAL OSIRIS UMORLEN LEASNG VENNA ASTRA 280 0080| ®® 09,80 | LNCREDIT LEASING (AUSTRA) GMBH 8
GESELLSCHAFT MBH.
BAL PAN IMMOBLEN LEASING GMBH | VIENA ALSTRA 0L 2980 | 10000 100.00 | UNCREDIT LEASNG (AUSTRIA) GH/BH )
BAL SOREY IMMOBAJEN LEASNG GMBH | VIENNA ALSTRIA T 9380 | 10000 100:00 | UNICREDIT GARAGEN ERRCHTUNG LND &
VERWERTUNG GMRH
BALEA SOFT GMEH & C0. KG HAMBLRG | GERMANY | 10000 10000 | 10000 100,00 | HVE LEASNG GheH &
BALEA SOFT HAMBLRG | GERMANY | 10000 10000 | 10000 100,00 | HVB LEASING GMBH )
VERWALTUNGSESELLSCHAFT MBH
RALTIC BUGNESS CENTERSPZ.00. | GYMA POLAND 6200 820M| 6200 62,00 | BANK AUSTRIA CREDITANSTALT A6 @
RANCA AGRICOLA COMMERCIALE DELLA | BORGO SANMARN) | 8535 8535 8535 55.35 | UNICREDIT PRIATE BANKING SPA ")
RSM.SPA MAGGORE .| BANCAAGRICOLA COMNERCMLE DELLA | &)
RSM.SPA
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First-Half Condensed Financial Statements

Follow: (Statement of significant equity investments pursuant to 2r. 125 OF CONSOB Regulation 11971 dated 14 May 1999)

% OF PARTICIPATION % OF VOTING
AT EQUTY RIGHTS TYPEOF

NAME MAIN OFFIGE TOWAL | OIRECT{ INDIRECT | TOTAL | DIRECT [ INDIRECT | PARENT COMPANY [OWNERSHIF|
BANCA D' ITALY ROME ALY 21| 1573 21| 1573 LNICREDIT SPA )

004 .04 | BIPOP CARIRE 5P @

6.4 %.34 | BANCO Of SICILLA SPA @
BANCA DI CREDIT( Dt TRESTE SPA N TRIESTE ALY 4429 420 429 44,79 | BIPOP CARIRE SPA 6]
LI0. COATTA AMM VA
BANCA IMPRESA LAZIQ SPA ROME ITALY 18.00( 1800 18.00( 18.00 UNICREDIT SPA @
BANCA UBAE SPA ROME ALY 10.74| 1079 10,79 10.7¢ LUNICREDIT SPA €]
BANCO DX ROME (ETHICPV SH.CO. ADOIS ABERA | ETHOPA 0| 4800 UNICREDIT SPA @
<NAZIONALIZZATA>
BANCO Di SICILIA SPA PALERMD | MAY 10000 | 10000 10000 | 10000 - [ uNCREDIT SPA @
BANCO INTERFINANZAS SA BUENGS ARGENTINA 5000 50007 5000 50.00 | BANK AUSTRIA CREDITANSTALT AG [E]

ARES
BANK AUSTRIA AKTIENGESELLSCHAFT & | VIENNA ALISTRIA 100.00 100.00 { 100.00 100,00 | BANK AUSTRIA CREDITANSTALT AG [E1}
€O EDVLEASNG OHG
BANK AUSTRIA CAYMAN SLANDS GEGRGE | camen 10000 10000 ] 10000 10000 | UNIGREDIT BANK GAYMAN ISLANDS LTD. )
(MANAGEMENTS LTD. TOWN ISLANDS '
BANK AUSTRIA CAYMAN LANDS GEORGE | CAYMAN | 10000 10000 100.00 10000 | LMCREDIT BANK CAYMAN ISLANDS LTD. @
{NOMINEES) LTD, TOWN ISLANDS
BANK ALISTRIA CREDITANSTALT AG VIENNA AUSTRIA 10000 [ 10000 10000 | 10000 LMCREDIT SPA @
BANK AUSTRIA CREDITANSTALT VENKA AUSTRA | 10000 10000 | 100.00 100.00 | EANK AUSTRA CREDITANSTALT AG @
IMMOBILIEN ENTWICKLLNGS-
ND VERWERTLUNGS GMEH .
RANK AUSTRA CREDTANSTALT VIENNA ASTRA | 100.00 00| 10000 40,00 | BANK AUSTRIA CREDITANSTALT AG @
IMMOBILIENBERATUNGS- - UND SERVCE 50,00 5000 | CABET-HOLDING-AKTIENGESELLSCHAFT @)
GVEH 10.00 10.00 | BANK AUSTRIA CREDITANSTALT LEASING @
BALTRAGER GMEH

BANK AUSTRIA CREDHTANSTALT LEASING | VIENNA ALUSTRIA 9380 9980 10000 100.00 | UNICREDIT LEASING {AUSTRIA) GMBH @
BALITRAGER GMEH
BANK AUSTRIA CREDITANSTALT LEASING | VIENNA AUSTRIA 9580 2980 10000 100.00 | GALA GRUNDSTUCKVERWALTUNG @
IMMOBILIENANLAGEN GNBH GESELLSCHAFT MBH.
BANK AUSTRIA CREDITANSTALT REAL VIENNA AUSTRIA 9488 0495 ©495 84,25 | BANK AUSTRIA CREDITANSTALT AG @
INVEST GMBH
BANK AUSTRIA CREDITANSTALT REAL VIENNA AUSTRA 100.00 100001 100.00 100.00 | BANK AUSTRIA CREDITANSTALT REAL @
INVEST IMMORILEN-KAPTTALANLAGE INVEST GMEH
BM BH
BANK AUSTRIA CREDITANSTALT VIENNA AISTRA 81.00 B1O0| 8100 81.00 | BANK ALSTRIA CREDITANSTALT AG [l
VERSICHERUNGSDIENST  GMBH
BANK AUSTRIA CREDITANSTALT VIENNA ALSTRIA 100.00 100.00 | 100.00 100,00 | BANK AUSTRIA CREDITANSTALT AG @
WOHNBALBANK AG
BANK AUSTRIA ANANZSERMCE GMBH VIENNA AUSTRA 100.00 100.0¢ | 10000 100,00 | BANK AUSTRIA CREDITANSTALT AG 6]
BANK AUSTRA HUNGARUA BETA LEASNG | BUDAPEST | HUNGARY | 100.00 10006 | 100,00 100,00 | UNCREDIT GLOBAL LEASNG SPA )
KORLATOLT FELELOSSEG) TSRSASAG
BANK ALSTRA LEASING ARGD VENWA ALSTRIA 5080 9980 | 10000 100.00 | UNICREDIT GARAGEN ERRICHTLING UND @
IMMOBILIEN LEASING GMEH VERWERTUNG GMBH
BANKC ALISTRIA LEASING HERA VIENNA AUSTRA ) 9980 10000 100,00 | UNICREDIT GARAGEN ERRICHTLING UND @
IMMOBILIEN LEASING GMBH VERWERTUNG GMBH
BANK AUSTRIA LEASING IKARUS VIENNA ALSTRIA 05,80 280 [ 10000 10000 | UNICREDIT LEASING (AUSTRIA) GMBH @
IMMCRLEN LEASNG  GESELLSCHAFT
MBH.
SANK AUSTRIA LEASING MEDEA VENNA AUSTRA %80 9980 | 10000 10000 | UNGREDVT LEASING (AUSTRIA) GhBH )
IMMOBILIEN LEASING GMBH

194 Consofidated Frst Half Anancial Report as at 30 June 2008

- {niCredit Group




SRR
S e
. =ar

Y

Pl e

Follow; (Statement of significan! equily investments pursuant 1 art. 125 OF CONSOB Regufation 11371 dated 14 May 1999}

% OF PARTICIPATION % OF VOTING
AT EQUITY REHTS —_—

NAME MAN QFRCE TOUAL | DIRECT | INDIRECT | TJOTAL | ORECT | INDIRECT | PARENT COMPANY OWNERSHP
BANK ALSTRIA TRABE SERVCES VENNA AKRA | 10000 10000 | 100.00 100.00 | BARK ALISTRIA CREDITANSTALT AG &
GESELLSCHAFT MBH.
BANK AUSTRIA-CEE BETRLIGONGS GNBH | VENNA AKTRA | 10000 10006 | 10000 100.00 | BANK ALSTRIA CREDITANSTALT AG )
BANCFUR TROL UND VORARLBERG | INNGBRUCK | AUSTRIA 738 58| 466 450 | BANK ALSTRLA CAEDITANSTALT AG i
AKTIENGESELLSCHATT 3754 41.70 | CABO BETEUGUNGSGESELLSCHATT MBH. | @)
BANCMEDIO AG VENNA ASTRA 500 %0 55 25.25 | BANK ALISTRA CREDITANSTALT AG )
SANK OF VALLETTA PLC LAVALLETEA | MALTA 1455| 1455 145 | 1455 RECREDIT SPA t
BANK PEKA] SA WARGAW | POLAND PN 5010 ERAIEES LAECREDT SPA &
BANK ROZWOLL ENERGETYK | OCHRONY | WARSAW | POLAND | 100.00 10000 10000 100,00 | BANK ALISTRIA CREDITANSTALT AG &
SWODOWSKA SA MEGABANK IN
LIOUDAZIONE
BANKHALS NEELMEYER AG BREMA GEMAY | 10000 100.00| 10000 100,00 | BAYERISCHE HYPO- UKD VEREMNSBANKAS | )
BANKNG TRANSACTION SERVCES S..0. | PRAGLE % 10000 100.00] 10000 100,00 | BANK AUSTRA CREDITANSTALT AG @
m ggnmzrm PODATXOWE | CRACOW | POLAND 7400 7400| 4868 43,65 | BANK PEKAD SA )
BANKPRIVAT AG VENNA AUSTRA | 10000 10000 | 10000 100,00 | BANK ALISTREA CREDITANSTALT AG @
BANKSERVWGE AD SOFA BUGARA | 1376 1A76] 137% 1376 | UNCREDIT BULBANK AD &)
BAMOUE GALLIERE SA W LIOUDAZONE | PARSS FRANCE 75| 175 1750 1750 UNCREDIT SPA @
BAREAL IMMOBLIENTREUHAND GMBH | VIENNA ASTRA 5000 5000 s600 50,00 | BANK AUSTRIA CREDITANSTALT AG ]
BASICA SPA IN LIGUDAZIONE POTENZA | MALY 10000 10000 | 10000 100.00 | ASPRA FINANCE SPA B
BASKET TRESTE SAL WFALUMENTO | TRESTE | ALY 1268] 1266 1266 1265 MICREDIT SPA @
BAULAADENTWICKLLING GDST 1682/8 | VIENNA ASTRA {10000 20| 10000 99,00 | CALG IMMOBILIEN LEASING GMBH @
GMEH & GO 0F6 100 1,00 | CALG ANLAGEN LEASING GMBH ]
BAUSPARKASSE WUSTENROT SATBIRG | ALSTRIA 2410 2430|2410 2410 | BANK AUSTRIA CREDTANSTALT AG @
AXTENGESELLSCHAFT
AVARIA SERVICOS DE REPRESENTACAD | SANPAOLG | BRAZL 1000 10000 | 100,00 100.00 | BAYERISCHE HYPD- UNDVERENSBANKAG | @)
COMERGAL LTDA, _
gég BAVERSCHE N MMNCH | GERMANY | 2252 25| 28 2252 | BAYERISCHE HYPO- UND VERENSBANK A6 | ()

GUNGSGESELLSCHAFT
BAYERISCHE GAVWTEGESELLSCHAFT  |MUNCH | GERMANY | 1053 105] 1083 10.53 | BAYERSCHE HYPO- LND VERENSBANKAG | @)
MBH FUR MITTELSTAMDISCHE
BETELIGUNGEN
BAVERISCHE HYPO- UNDVERENSBANK  |MUNICH | GERMANY | 9545 95.45 9537 837 LICREDNT SPA a
A
BAYERISCHE WORMUNGSGESELLSCHAFT [MUNCH | GERMANY | 100.00 10000 | 10000 10000 | HVE GESELSCHAFT FUR GEBAUDE MBH ]
FUR HANDEL UND INDUSTRE MBH ACOKG
BAYERN POWER LUATED LOMDON | UNTED 10000 10000 | 10000 100.00 | BAYERISCHE HYPO- INDVERENSBANKAG | )

KNGDOM

BC ELROPEAN CAPTALMI-12LP g(r). HPTErER GUERNSEY | 3409 .08 - | BAYERISGHE HYPO- UNDVERENSBANKAG | ()
gggsmﬁ- . MUMCH | GERMANY [ 10000 10000 10000 100.00 | BAYERSCHE HYPO- UNDVEREMNSBANKAS | (@)

IGUNGSGESELLSCHAFT
BOK CONSLLTING LUCK URANE | 50000 10000 100,00 100:00 | LMACREDIT BANK LTD @
BDA ROME PRIMA RELAND LTD DUBLN ALAND 0% ©w 00| 19w UNICREDT SPA @
BEMAFN MIAN ALY 100,00 10006 | 10000 100.00 | UMCREDIT CORPORATE RANKING SPA )
BEMM GEARSSRLINUOUDAZONEE | OATCRA | MALY 000 400 00| 400 LACCREDIT SPA @
CONC. PREV. (CHETY
BEORNEST AD BEOGRMD | SR 1575| 1875 1875] 87 LNECREDT SPA 8
ﬁEﬂG\‘-U.FEMElERGYC)JMST DELAWARE  |USA 99 89| 4% 49.99 | INFRAM ONE CORPORATION &
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- First-Ralr Londensed Financial otatements

Follow: (Statement of sigruficant equity ivestments pursuant o art. 125 OF CONSOB Ragutation 11971 dated 14 May 1959

% OF PARTICIPATION % OF VOTING .
AT EQuITY RGHTS —
HAME MAIN OFFICE TOTAL | DIRECT | INDIRECT | TOTAL{ DIRECT | INDIRECT | PARENT COMPANY OWNERSHIP|
BETATERRA GESELLSCHAFT AUR MUNCH GERMANY 10.00 B35 ] 100.00 6.15 | BAYERISCHE HYP(Q- LND VERBINSBANK AG ]
IWMOBLEWVERWALTUNG MBH 9385 9385 | AR IMMOBLIEN AG )
BETELIGUNGS UMD HAMBIRG | GERMANY | 100.00 10000 0000 100.00 | BAVERISCHE HYPO- UND VERENSBANKAS | @)
HANDELSGESELLSCHAFT N KAMBLRG
WIT BESCHRANKTER HAFTLNG
BETELXSNGSVERWALTUNGSGESELLSCHART | VIENNA BUSTRA {10000 10000 1000 100,00 | UNCREDIT LEASNG (ALSTRIA) GMEH @
IR BANY ALSTRIA CREDTANSTALT LEASING
CMBH .
RFAG - HOLDING GESELLSCHAFT MBH. | VIENNA ASTRA {10000 100001 30600 100.00 | BANK AUSTRIA CREDITANSTALT A5 i
BRLBETELGUNGSGESELLSCHAFT UM | MLMCH | GERMANY [ 10000 10000 | 10000 100.00 | BAVERISCHE HYPO- LND VERBNSBANKAG | (3
RLLIGZELIG EASIG ME
BIL ARCRAFTLEASING GMEH CRUNWALD | GERMANY | 10000 10000 | 10020 100.00 | HV/B FONDSFNANCE GBH ]
BLBETELIGUMGSTRELHAMD GMBH | MUNCH | GERMANY | 10000 100001 10020 100,00 | VB FONDSFINANGE GMBH @
BL IMMOSILEN FONDS GMEH MUNCH | GERMANY | 10000 10000 10000 100,00 | HVB PROJEKT GVBH a)
BLIMMOBLENFONDS GMBHACO | MUMCH | GERMANY | 10000 5478] 0876 5478 | ORESTOS IMMOBILIEN-VERWALTUNGS § )
OBJEXT PERLACH KG MeH
52 493 | BILV &V VERMETINGS GMBH &
BL LEASING-FORDS GMBH & CO MUNCH  |GERMANY {10000 10000 | 10000 10000 | BAYERISCHE HYPO- UND VEREINGBANKAG | @)
VELLM Ko
BLLFASHG-FONDSVERWALTINGS- | MOMCH | GERMANY [ 10000 10000 | 10000 10000 | HVB FONDSFNANCE GMBH &
GVEH
BILY &V VERMETLNGS MR MUMCH | GERMANY | 10000 10000 | 10000 10000 | HVB FONDSFINANCE GMBH @
BINDA SPA IN LIOLIDADIONE OLGATE  [may 1447 805 1447 805 | ASPRA FINANCE SPA @
QLA 6.0 6.20 | UNCREDIT CORPORATE BANKING SPA &l
QARESE) UMCREDIT SPA B
00 0.02 [ UNCREDIT BANGA SPA t
009 0.9 | ANECOBANK SPA )
010 .10 | BANCO DI SOLIA SPA &
001 001 | UNGREDIT BANCA DI ROME SPA )
BOMVENTUFE CAPTAL GVBH & C0. | PLANEGE | GERMANY | 2346 NE| 0B 38 | BAYERISCHE HYPQ- WD VERINSBARKAG | ()
FONDS KG MARTINSRED
EIPOP CARRE SPA BRESCA | hAlY 10000] 100.00 10000 | 10000 UNCREDIT SPA @
BURC NFORMAC) KREDYTOWEJSA | WARSAW [ POLAND 07 07| 150 15,00 | BANK PEXAD SA ]
BKS BANK A5 (EFEM SANK FUR KARNTEN | KLAGENFLRT | ALSTRIA %0 82| w7 7.36 | BANK ALSTRIA CREDITANSTALT AG )
UND STEERMARK AG) B0 2663 | CABO BETEILIGUNGSGESELLSCHAFT MBH. | @)
BLA DPORT- WPGRT 0.0, BAALIKA [BOSNAAND | 45.00 00| 4900 45,00 | UNCREDIT BAMK AD BAN.A LLKA @
HERCEGOVA
BLUE CAPITAL DRITTE HAMBURG | GERMANY | 100.00 10000 10000 100,00 | BLLE CAPTTAL FONDS GMBH @
ELROPA SAMOBLIEN
VERWALTINGSGESELLSCHAFT MEH
BLLE GAPTTAL EQUITY GMBH HAMBURG | GERMANY | 100.00 10000 | 10000 100,00 | BLUE CAPTAL GMBH @
BLUE CAPITAL EQUTY | GVBH & OOKG | HAMBURG | GERMANY | 2068 068, 2068 2068 | BLUE CAPITAL EQUITY GMBH )
BLUE CAPITAL FQUTY MANAGEMENT | FAMBIRG | GERMANY | 10040 10000 | 30000 100,00 | B:LIE CAPITAL EQUITY GMBH )
GMBH
BLUE CAPTAL EOUITY SEKUNDAR GMBE | BAMEURG | GERMANY | 100,00 10000 | 10000 100,00 | BLLE CAPTAL EQURTY GMBH &)
BUFE CAPTTAL ERSTE HAMBURG | GERMANY | 30000 10000 10000 10000 | BLUE CAPRAL FONDS GMBH 8
KANADA INMOBLIEN
VERWALTUNGSAESELLSCHAFT MEH
BLUE CAPITAL EUROPA ERSTE HAMBURG GERMANY 100.0¢ 100.00 | 10000 100.00 ; BLUE CAPITAL FONDS GMBH {a
IMMOBILEN - 0BUEKT NEDERLAMDE -
VERWALTUNG
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Fallow: (Statement of significant equity investments pursuant to art. 125 OF CONSO8 Regutation 11971 dated 14 May 1999

% OF PARTICIPATION % OF VOTING
AT £Qury RIGHTS TYPEOF
NAME MAN DFFICE oo | oinect | womecT | ToraL | DIRECT] INDIREGT | PARENT compaNY OWNERSHIP
BLLE CAPTTAL ELROPA IMMOBILIEN HAMBURG | GERMANY 10000 908 | 10000 9,09 | BLUE CAPTAL TRELHAND GMBH )
GMBH & CO. ACHTE 0BUEKTE 2091 90,81 | BLLE CAPITAL FONDS GMBH @
GROBRTANMEN
BLUE CAPFAL EURCPA IMMORILIEN HAMBLRG | GERMANY | 100.00 10000 100.00 100.00 | BLUE CAPTAL FONDS GMBH B
VERWALTUNGS GMBH
BLUE CAPITAL FONDS GMBH HAVBUAG | GERMANY | 10000 10000 | 100,00 10000 | BLUE CAPTAL GMBH )
BLUE CAPTAL GMBH HAMBIRG | GERMANY | 10000 10000 100.00 100.00 GWAE/IgLHm MANAGEMENT CAFTALHOLDWNG | )
BLUE CAPITAL IMMOBLIEN UND HABRG  |GERMAWY | 10000 10000 | 10000 100.00 | BLUE CAPTAL FONDS GMEH e
VERWALTLING SEKUNDAR GhBH
BLUE CAPITAL INITIATOREN GMEH HAMBLAG | GERMANY | 10000 10000 | 10000 100,00 | BLUE CAPITAL GMBH &)
BLUE CAPTAL NETROAMETKAING. | ATLANTA | USA. 10000 10006 | 10000 10000 | WEALTH CAPITAL INVESTMENT INC. )
BLUE CAPITAL NOTE ERSTE GMBH HAMBLAG | GERMAWY [ 10000 100,00 | 10000 100,00 | BLUE GAPITAL PRIATE ASSETS GMBH )
E#éu CAFMTALNOTEVERWALTINGS | HAMBIRG | GERMAWY | 10000 10006 | 10000 10000 | BLUE CAPTAL PRVATE ASSETS GMBH @)
BLUE CAPTAL PENNSYLVANA ING. WASHNGTCN | USA 100.00 100,00 | 10000 10000 | WEALTH CAPTAL INVESTMENT INC. @
BLUE CAPITAL PRVATEASSETS GMBH | HAMBURG | GERMANY | 100.00 10000 | 10000 100.00 | BLUE GAPITAL GMBH )
BLUE CAPTAL REAL ESTATE GMEH HAMBLUAG | GERMANY | 10000 100.00 | 10000 10000 | BLUE CAPITAL GMEH )
%E CAPTAL STFTUNGSTRELHAND G | HAMBLRG [ GFRMANY [ 10000 10000 | 10000 100.00 | BLUE CAPTAL FONDS GMEH &)
BLUE CAPITAL TREUHAND: GMBH HAMBURS  [cramavy 10000 100.00 | 10000 100.00 | BLUE CAPITAL FONDS GMEH )
BLUE CAPITAL LISA MMGBLEN HAMBLRG | GERMANY | 10000 100,00 | 10000 100.00 | BLUE CAPITAL FONDS GMEH @)
VERWALTUNGS GMBH
BLLIE CAPITAL ZWETTE HAMBLRG | GERMANY | 10000 100,00 | 10000 10000 | BLUE CAPTAL FONDS GMBH i)
EUROPA MMCBILEN
VERWALTUNGSGESELLSCHAFT MK
BLUE CAPITAL ZWETTE USA MMOBLIEN | HAMBURG | GERMANY | 100.00 100.0¢| 10000 10000 | BLUE CAPITAL FONDS BMEH )
VERWALTUNGS GMBK
BLUE 0OLPHN HANDELS-GMEH L2 ALSTRIA B8 381 B8 33.81 | GRUNDERFONDS GMBH & GO KEG )
E%BASSET MANAGEMENT COMPANY | MUMBAI | INDIA 5100 5100 5100 51.00 | PIONEER GLCBAL ASSET MANAGEMENT )
SPA
BODE GRABNER: BEYE TRUST GMBH CRUNWALD |GERMAWY | 10000 10000 | 100.00 100,00 | BODEHEWITT AG & C0. K6 )
BODEHEWITT AG & C0. K6 GAUNKALD | GERMANY | 7225 725 | 7225 72.25 | BAYERISCHE HYP- UND VERENSBANKAG | {9)
BODEHEWTT BETEILIGLNGS A GRUNWALD [GERMawy | 7225 725 75 72.25 | BAYERISCHE HYPG- UND VERENSBANK A6 | ()
BONUM ANLAGE-UND BREMA CEAMANY [ 10000 10000 | 10000 100,00 | BANKHALS NEELMEYER AG &)
BETERIGUNGSGESELLSCHAFT MBH
BOADER LEASING VIENNA AUSTRA B0 0986 | 10000 100.00 | GALA GRUNDSTUCKVERWALTUNG i)
GRLNDSTUCKSVERWALTUNGS- GESELLSCHAFT MAK,
GESELLSCHAFTMAH,
BORIGA AD SOFIA BULGARA | 1388 1386] 1388 13,88 | UNIGREDIT BULBANK AD &)
BOSTON CAPITAL VENTURES Y. L. DELAWARE  |USA 1998 19.98 - - | BAYERISCHE HYPC- UNDVERENSRANKAG | ()
BOX 2004 SPA ROME ALY 10000 | 100,00 10000 | 100,00 UNICREDIT SPA )
BPH BANK HPOTECZNY SA WARSAW | POLAND 10000 %095 | 10000 99,95 | BANK PEKAQ SA ]
005 0.05 | ANAL HOLDING SPZ.0.0. )
BPH REAL FSTATE SA WARSAW | POLAND 10000 10000 100.00 100,00 | SANK PEKAO SA &)
BREAKEVEN SRL VEROMA | MALY 10000 10000| 10000 100.00 | UNKCREDIT CREDIT MANAGEMENT BANK i)
SPA
BREWA GRUNDSTUCKSVERWALTUNGS- | VENNA AUSTRIA %8 %80 10000 100.00 | GALA GRUNDSTUCKVERWALTUNG P
GESELLSCHAFT M.BH. GESELLSCHAFT MEH,
BTG BETEILIGUNGSCES, HAMELRG MBH | HAMBLRG | GERMANY | 1357 1357 1387 o 1357 | BAYERISCHE HYPC- UND VERENSBANKAG | ()
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Hrst-Half Condensed Financial Statements

Follow: (Statement of signiicant eauwily investments pursuani to art. 125 OF CONSOB Regulation 11571 dated 14 May 1939}

% OF PARTICIPATION % OF VOTING
AT EQUITY RIGHTS TWEoF
NAME MAIN OFRCE TOTAL | DIRECT | INDHRECT | TOEAE | DIRECT ] INDIRECT | PARENT COMPANY OWNERSH
BUCHSTEN MMOBUEWERWALTNG | VENNA | ASTRA | 10000 10000} 10020 100.00 | BANK AUISTRA CREDTANSTALT AG #
GESELLSCHAFT MEH.
BUOAPESTI ERTEROZSCE AT BUOAPEST  [HONGATY | 2520 520] %52 2520 | UNCREDNT BANKHINGARY ZHT. )
BULBANK LEASING EAD SORA BLGARA | 10000 Q0] 1000 49,00 | WCREDIT BLLBARK AD &
5100 51,00 | UNCREDNT GLOBAL LEASING SPA @
BURGSCHAFTSGEMERSCHAFT HAMELRG | KAMBIRG | CERVANY | 100 1050} 1050 1050 | BAVERSCHE HYPO- LD VERBNSBANKAG | &
VB
BUSPESS CENTRE SAN UUDADONE | WieSAW | POLAD | 1250 1250 1250 1250 | BANK PEKAQ SA £
BV CAPTAL GVBH & CO.BETELIGINGS | MUNCH | GERMANY | 1676 1676] 1676 16.75 | BLUE CAPTTAL EQUITY GMEH P
KGNO. 1
BV ANANCE PRAHA SR.0.N PRAGE | CZECH 100,00 10000) 10000 100,00 | BAERISCHE HYPO- IND VERENSBANKAG | 0
LIQUDAZIONE REMBLIC
BV GRONDSTUCKSENTWICKLLNGS-GMB | MUNCH | GERMANY | 100.00 100001 10000 10000 | HVB INMOBLEN AG &
BYGRADSTUCKSENTWCKLINGS- | MUNCH | GERMANY | 10000 10000 | 0600 10000 | 2V GRUNDSTUCKSENTWIOKLLNGS-GMBH & | )
GMBH & CO. SCHLOSSBERG- CO. VERWALTUNGS K6
PROJEXTENTWICKLUNGS-
BV GRUNDSTUCKSENTWIOKLUNGS-GMBH | MUNCH | GERMANY | 100.00 10000 10000 100,00 | BAYERISCHE HYPO- UNDVERENSBANKAG | (3
B C0. VERWALTUNGS-KG
BWF GETELGUNGSGESELLSCHAFT | HAMBURG | GERMANY | 5000 00| 00 50,00 | BAYERISCHE HYPO- UNDVERENSBANKAG | ()
WRTSCHAFTSFORDERLNG MBH
G.D.F.CENTRO DIFFUSICM ROME ALY 8000 8000 | 8000 B0.00 | MCC - MEDIOCREDITO CENTRALE SPA )
FONOGRAPICHE SRL
CIMBETELGINGEN190BGMBH | VENNA | AUSTRR | 3.0 nul 8% 3333 | MALL BETELGUNGSMANAGEMENT @
GESFLLSCHATT  MBH.
CIM UNTERVEFMENGBETELGUNG- | VEMNA | AUSTRIA | 3333 BH| BB 3333 | MALL BETELIGUNGSMANAGEMENT P
UND ANLAGEVERMETLINGS GNEH GESELLSGHAFT  MBH,
CIMVERWALTUNG UND BETOUGUNGEN | VENNA | AUSTRA | 3333 BH| BB .33 | MAIL BETELIGUNGSMANAGEMENT @
1999 GEH GESELLSCHAFT  MBH.
CAIB CORPORATE FNANCE D.D. LUBLIANA |SLOVENA [ 10000 10000 | 100.00 100,00 | UNCREDIT CAB AG B
CA 1B CORPORATE FNANCE 000 MOSCOW  |AUSSIA | 10000 10000 | 100.00 100.00 | GUS CONSLLTING GMBH )
CABDD. IAGREB | CROATA [ 10000 10000 | 10000 100,00 | ZAGREBACKA BANKA DO )
CAIB IMEST 0.0.0 IGREE | CROATA | 10000 1000 10000 100.00 | PIONEER GLOBAL ASSET MARAGEMENT )
A
CAIB SECLRITES (UKRANE) AT qEY LKRARE | 10000 10000 | 100.00 100,00 | DNCREDIT CAB AG P
CAIMMOBLEN ANLAGEN VENG  ASTRA | 1001 1001|1001 1007 | BANK AUSTRA CREDTANSTALT AG )
AKTENGESELLSCHAFT
CABET-HOLDNG-ACTENGESELLSCHAFT |VENNA | ASTRA | 100.00 106001 10000 100.00 | BANK AUSTRA CREDITANSTALT AG @
CABO BETELKLNGSGESELLSCHAFT MBH. | VENNA | ASTRA | 100.00 100,00 | 100,00 100.00 | CABET-HOLDING-AKTIENGESELL SCHAFT A
CAC REAL ESTATE, SR0. PRAGE | CZECH 10000 10006 | 10000 100,00 | UMCREDIT LEASING (AUSTRIA) GVBH @
REPUBLIC
CACMMO SRO. CESKE (G 100.00 10000 | 10000 100:00 | LPCREDIT GLOBAL LEASING SPA &
BUDEJOMCE | REPLRLIC
CAE PRAHAAS. MAGE  |CAH [ 10000 10000 | 100,00 100.00 | UNCREDNT BARK CZECH REPUBLICAS. )
REPLELIC
CAFUVERMOGENSVERWALTLNG GMBH [VENNA | ASTRA [ 10000 10000 | 10000 100,00 | SCHORLLERBANK ATIBNGESELLSCHAFT | ()
CAFUVERMOGDNSVERWALTUNG GVBH | VENNA [ ASTRA | 100.00 100.00 | 10000 10000 | SCHOELLERBANK ATENGESELLSCHATT | )
4 C0.066
CABON COM INTERNET SEMCES GVEH [VENWA  |AUSTRA [ 10000 10000 | 100.00 100.00 | BANK AUSTRA CREDTANSTALT AG B
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Follow: {Statement of significamt equily investments pursuant to art. 125 0F CONSOR Regulation 11971 dated 14 May 1099)

% OF PARTICIPANION % OF WITING
AT EQUTY RIGHTS TVPE OF
NAME MAN OFACE TOTAL | DIRECT | INIRECT| TOTAL: DIRECT | INDIRECT | PARENT COMPANY |OWNERSHP]
CALADE MEDICIMVOBIARE SRL | ROSIGNAND | ALY 100,00 10000 | 10000 100.00 | MCC - MEDIOCREDITO CENTRALE SPA b
MARITTINO
(LIMORNO) :
CA-LEASNG ALPHA BUDAPEST | HUNGARY | 100.00 10000 100.00 100,00 | LNGREDT GL0BAL LEASNG SPA (aj
INGATLANHASZNOSITC KORLATOLT
FELELOSSEGL: TARSASAS
CA-LEASING BETA 2 BUDAPEST | HUNGARY [ 10000 10000 ] 10000 100,00 | UNCREDIT 6LOBAL LEASNG SPA )
INGATLANHASZNOSITC KORLATOLT
FHLELOSSEGL TARSASAG
CALEASNG DELTA BUDAPEST | HUNGARY [ 10000 10000 100,00 100,00 | LNCREDIT GLOBAL LEASING SPA )
INGATLANHASZNOSITC KORLATOLT
FELFLOSSEGU TARSASAG
CA-LEASING EPSLON BUDAPEST | HLNGARY 100.00 100.00; 10000 100.00 | LNICREDIT LEASING (AUSTRLA) GMBH @
INGATLARHASZNOSITC KORLATCLT
FELFLOSSEGU TARSASAG
CA-LEASING EURO, SR.0. PRAGUE CZECH $00.00 100.00{ 100.00 100.00 | UNICREDIT LEASING (AUSTRIA) GMBH @
REPUBLG
CA-LEASING KAPPA BUCAPEST | HINGARY | 30000 100001 100.00 10.00 | LNCREDIT GLOBAL LEASING 5PA (a)
NGATLANHASZNOSITO KORLATOLT
FELELOSSEGL TARSASAG
CA-LEASNG LAMBDA BUCAPEST | HUNGARY | 100.00 10000 | 10000 100,00 [ UNCREDIT GLOBAL LEASING SPA )
INGATLANHASZNOSITO KORLATOLT
FELEL OSSEGL TARSASAG
CALEASING OMEGA BUGAPEST | HUNGARY | 100.00 10000 | 10000 100,00 | LNCREDT GLOBAL LEASNG SPA )
INGATLANHASZNOSITO KCRLATOLT
FELEL OSSEGU TARSASAG
CA-LEASING CVUS SR, PRASLE CZECH 100.00 100.00 | 100.00 100.00 | UNICREDT GLOBAL LEASING SPA @
REPUBLIC
CALEASING PRAFA SR, PRAGE  |CZEGH | 10000 100.00 | 100.00 100,00 | UNKREDT LEASING (AUSTRA GveH )
REPUBLIC
CALEASNGSENORENPARK GMBH | VENNA  |ASTRA | %980 60| 10000 100,00 | BETEAIGINGSVERWATUNGSGESELLSCHAFT DR | 1)
BANK ALSTRA CREDANSTALT LEASING GBK
CALEASNGTEARAPOSLOVANIEZ | LIJBLUANA | SLOWENA | 100.00 10000 | 100,00 300,00 | LNGREDIT LEASING (ALSTRA) GMEH 4
NEPREMICNIAM D 0.0
CALEASING YPSILON BUCAPEST | FUNGARY | 100.00 10000 | 100,00 100,00 | UNICREDIT GLOBAL LEASING SPA 4
* | INGATLANHASZNOSITO KORLATOLT
FELELOSEG TARSASAG
CA-LEASING ZEFA INGATLANHASZNOSITO | BUDAPEST | HUNGARY | 10600 10000 | 100,00 100.00 | UMCAELIT LEASING (AUSTRYA) GV A
KORLATOLT FELELOSSEGL TARSASAG
CALG307 MOBILENLEASNG GMBH  |VENNA  |ALSTHA | %680 100] 10000 .00 | UNCREDIT LEASING AUISTRIA) GMBK: 4
9380 99,00 | BETELG NGSVERWALTUNGSGESELLSCHAFT DER i@
RANK ALSTRUA CREDTANSTALT LEASIG GMBH
CALG &35 GRUNDSTUCKVERWALTUNG | VENNA | ASTRA | 50.0 5000 500 50.00 | CALG IMMOBLEN LEASING GMEH o
GMeH
CALG 443 GRUNDSTUCKVERWALTUNG | VIENNA AUSTRIA 99.80 93807 100.00 93,00 | BETHLIGINGSVERWALTUNGSGESELLSCHAFT OFR {3
GMBH BANK ALSTRYA CREDTANSTALT LEASING Gl
1.00 1.00 | CALG IMMOBILIEN LEASING GMBH @
CALG M5 CRNDSTUCKVERWALTING | VIENNA [ ASTRR | 75,00 | 750 75,00 | CALG IMMOBILIEN LEASNG GMBH @
GMaK
CALG 451 GRUNDSTUCKVERWALTUNG | VENNA | ALSTRA | 900 w80 | 1000 100,00 | CALG DELTA GRUNDSTUCKVERWATING | (@)
GMEH GMBH
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First-Half Condensed Financial Statements

FoRow: (Statement of significant equ dy imvestments pursuant 1o art, §25 OF CONSOB Regulation 11971 dated +4 May 1999)

% OF PARDCPATION % OF YOTING
AT EQUTY RGHTS TWECF
NAME MAIN OFFACE TOTAL | DMRECT | INDIREET TOTAL | DIRECT | INDIRECT | PARENT GOMPANY |DWNERSHIF
3‘3& ALPHA GRUNDSTUCKVERWALTUNG | VENA AUSTRA B ca80 ] 100.00 10000 | GALG DELTA GRUNDSTUCKVERWALTUNG )
GMBH

CALG ANLAGEN LEASING GMBH VENG ALSTRA 9580 og80 | 100,00 100,00 | LINGREDIT LEASING {AUSTRLA) GMBH )
CALG ANLAGEN LEASING GMBH & MUMCH | GERMANY | 9550 %] 10000 70000 | CALG AMLAGEN LEASNG GMBH )
0 GRUNDSTUCKVERMETUNG LMD
VERWALTUNG K&
m DELTA GRUNDSTUGKVERWALTUNG | VENNA AUSTRUA 9,80 0880 | 10000 100,00 | CALG ANLAGEN LEASING GMBH &
CALG GAMMA VIENNA AUSTRIA 99,80 o880 100.00 100,00 | CALG IMMOBLIEN LEASNG GMEH f
GAUNDSTUCKVERWALTUNG GMBH
CALG GRUNDSTUGKVERWALTUNG GMEH | VIENNA ALISTRLA 9580 2500 | 100.00 25.00 | UNCREDIT LEASING AUSTRLA) GMEH )

7450 75.00 | CALG INMOBLEN LEASING GMEH )
CALG HOTELGRUNDSTUCKVERWALTING | VIENRA AUSTR® | 100.00 10000 10000 100.00 | UNIGREDIT GLOBAL LEASING SPA )
GRUNDUNG 1986 GMBH
CALG IMMDBLIEN LEASING GMBH VENNA AUSTRIA 99.80 980 | 10000 100.00 | CALG AMLAGEN LEASING GMEH )
thé;H MINAL GRUNDSTLCKVERWALTUNG | VENNA ALSTRIA 9980 %680 | 10000 100,00 | CALG ANLAGEN LEASING GMBH )
CAL-PAPIER INGATLANHASZNOSITO BUDAPEST  |HUNGAY | 10000 10000 | 10000 100,00 | UNICREDIT LEASING [ALZSTRLA) GMEH @
KORLATOLT FELELOSSEGU TARGASAG
CAMERON GRAMMLLE 2 ASSET TAGUG PHUPPINES [ 100.00 100.00 | 100,00 10000 | CAMERGN GRANVILLE ASSET B
MANAGEMENT ING MANAGEMENT (SPY-AMC) ,INC
CAMERON GRANVILLE 3 ASSET TAGUG PHLPPNES | 100,00 10000 | 100,00 100,00 | CAMERON GRANVILLE ASSET @
MANAGEMENT INC. MANAGEMENT SPV-AMC) , INC
CAMERCN GRANMILLE ASSET TAGUIG PHUIPPINES | 100.00 10000 | 100.00 10000 | VB ASIA LIMITED @
MANAGEMENT (SPV-AM) , ING
CAPITALY ASSICURAZION] 5P MLAN ALY ®00| 4800 800 | 4900 UNICREDIT SPA @
CAPTALY LUNEMBOURG SA (LDEMBOURG | LUXEMBOLRG | 10000 | 100.00 10000 | 10000 LACREDIT SPA )
CAPTALY MERCHANT SPA ROME ALY 10000 | 10000 10000 | 10000 UNCREDIT SPA @
CAPTALY PARTECIPAZION SPA ROME TALY 10000 | 100.00 100.00 [ 10600 UNICREDIT SPA (@)
CARD COMPLETE SERVICE BANKAG | VENNA AUSTRIA 510 510| 5010 50.10) | BANK AUSTRIA CREDITANSTALT AG @
CARDS & SYSTEMS EDV- VIENNA ALSTRIA 58.00 %00| 820 260 | BANK AUSTRIA CREDITANSTALT AG @
DENSTLEISTUNGS GMBH 500 500 | CARD COMPLETE SERVCE BANK AG )

1.00 1,06 | DINERS CLUB CEE HOLDING AG @

%00 26.00 | BA-CA ADMINSTRATION SERVICES GMEH P
CARLD ERBA REAGENT! SPA RODAND | ALY 100.00 10000 | 100,00 100.00 | UNIGREDIT CORPORATE BANGNG SPA &

MLAY

CARLYLE BRITAX PARTNERS LP. WASHNGTON | USA 1996 15.96 - - | HvVB CAPRAL PARTMNERS AG fa}
CAROM INMOBILARE SRL ROME ALY 5000 5000 5000 50,00 | UNCREDIT CORPORATE BANGIG SPA &
CASA BIANCA SPA ROME TAY 10000 1000|5000 100.00 | LNICREDNT BANCA DI ROME SPA )
CASH SERVICE CONPANY S0RA BUGAA | 2500 50| 250 2500 | UNCREDIT BULBANK AD &
CASSA DI COMPENSAZICNE E GARANZIA | ROME ALY 1364 1354 1364 1384 UNICREDNT SPA @
SPA
CASSADILIQUDAZIOME E GARANAA | TRESTE | ALY 28| 462 262 2482 UNCREDIT SPA ]
SPA [N LOUDADORE
CBOB - CZECH BANKING CREDIT BUREAU, | FRAGLE | CZECH 200 2000| 2000 20,00 | INCREDIT SANK CZECH REPUBLIC AS. @
AS. REPIELIC
COM CENTRALNY DOM MAXLERSKI WARSAW POLAND 100.00 10000 | 10300 100.00 | BANK PEKAQ SA [
PEXAD $4
COT ADVISOR S4, LUXEMBLRG (VENBOLRG | LLXEMBOLRG | 100.00 10000} 10000 1000 | PIGNEER INVESTMENTS ALISTRIA GMBH ]
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Follow: (Statement af significant equity investments pursuant to art. 125 OF CONSOB Regulation 11971 datad 14 May 1999)

% OF PARTICIPATION % OF VOTING
AT EDUITY RGHTS TYPEOF
NAME MAIN OFRCE TOFAL | DIRECT | INDERECT | TOTAL | DIRECT | INDIRECT | PARENT COMPANY | DWNERSHIP|
CELER ALL GEMEINE BLDAPEST | HLNGARY | 10000 10000 10000 100,00 | UNCRELIT BANK HUNGARY ZRT. @
VERMOGENSVERWALTUNGS-,
TNVESTITIONS- UND BERATUNGS GF
CENTAR GRADSKI PODRUM D.0.0 IAGREB CROATIA 15.01 1501 1501 15.01 | ZAGREBACKA BANKA DD @
CENTAR KAPTOL D.0.D ZAGREB CROATA | 10000 10000 10000 100,00 | ZAGRERACKA BANKA OO @
CENTER FOF BUSINESS AND CULTUREAD [ DORRICH  [BULGARA | 1735 1735] 175 17.35 | UNICREDIT BLLRANK AD i
CENTER HENRICH - COLUI - STRASSE 1 | VIENNA AUSTRIA 43.00 49001 4900 45.00 | MALL. BETELIGUNGSMANAGEMENT @
VERMETUNGS GMBH GESELLSCHAFT  MBH.
CENTER HENRICH-COLLIN-STRASSEY | VIENNA ALSTRA 8356 8356 ] 835 8,56 | BANK ALISTRIA CAEDITANSTALT REAL )
VERMIETUNGS GMBH L.CQ KEG INVEST GMBH
CENTER POINT - CONNECTIVE SOFTWARE |VLLACH | ALSTRA 3246 24| 2% 32.46 | GALNDERFONDS GMBH & CO KEG )
ENGIEERING GMBH
CENTRAL AND EASTERN EUROPE POWER | BERMUDA  [BERMUDA | 17.78 77| 1778 17.78 | BAYERISCHE HYPO- UND VERENSBANKAG | ()
FUNDLTD.
CENTRAL POLAND RO ULS DELAWARE  [USA. 5319 5318] 5319 53,19 | BANK PEKAD SA @
CENTRALE D BILANCI SRL SOCSTUDI | TURIN [TALY 7| 2275 27| 275 UNICREDIT SP4 (@
FNANZAR)
CENTRUM KART SA WARSAW POLAND 100.00 100.00 | 100.00 100.00 | BANK PEKAD SA ¢}
CENTRUM BANKOWCSC BEZPOSREDNIE | CRACOW | POLAND | 10000 10000 | 100.00 100,00 | BANK PEKAD SA @)
SPOLKA Z OGRANICZONA
ODPOWEDBALNOSC
CENTRUM USLLG KSIEGOWYCH SPOLKA | CRACOW POLAND 100.00 100.00 | 100.00 100.00 | BANK PEKAD SA @
200,
CHARADE LEASING GESELLSCHAFT VIENNA AUSTRIA B0 20| 10000 25,00 | UNICREDIT LEASING (SUSTRIA) GMBH @
MBH. 7480 75.00 | BETELIGUNGSVERWALTUMGSGESEL LSCHAFT @)
DER BANK ALISTRIA CRELTANSTALT LEASING
. GMBH
CHARME INVESTMENTS S.C.A. (LKEMBOLRG | LLKEVBOURS | 1339 1339 - - | BAYERISCHE HYPC- UNDVERENSBANKAG | )
CHEFREN LEASING GMBH VIENNA AUSTRIA 100.00 10000 | 100.00 100.00 | UNICREDIT LEASING (AUSTRIA} GMBH ]
CHINA INTERNATIONAL PACKAGING PECHND | CHNA 1750 1750 1750 17,50 | BAYERISCHE HYPC- UND VERENSBANKAG | 13)
LEASING CQ., LTD.
CHINA INVESTMENT INCORPCRATIONS TORTOLA BRITISH 1069 1069 ( 1068 10.69 | HVB HOMG KONG LIMITED {a)
EV LD, VIRGN
ISLANDS
CHRISTOPH REISEGGER GESFLLGCHAFT | VIENNA ASTRE 30000 100007 100.00 100,00 | LASSALLESTRASSE BALK, )
MEH. PLANLNGS-, ERRICHTUNGS- N
VERWERTUMGSGESELLSCHAFT MBH.
CIBELA GROUP SRLINBANKALPTCY | ORADEA  [moMama | 1382 19683 1983 18,63 | UNICREDIT TIRAG BANK SA @
(INECITTA" ENTEATANMENT SPA AOME ALY 2833 %3 283 28.33 | BANCO DI SICLIA SPA )
CI8IM FOOD SPA IN LQUIDAZIONE ROME [TALY 4545 4545 4545 45,45 | CAPITALY MERCHANT 8P4 fa)
CITEC IMMOBILIEN GMBH VIENNA AUSTRA B0 600 3500 35.00 & BANK AUSTRIA CREDITANSTALT AEAL )
IMVEST GMBH
CITEC VOICE SPA ROME [TALY 5000 500| 5000 50.00 | MCC - MEDIOCREDITO CENTRALE SPA ]
CITY GARRE VERWALTUNGS BN, DENHAAG | NETHERLAMDS | 100.00 10000] 10000 100,00 | WEALTHCAP REAL ESTATE MANAGEMENT )
GMBH
CITY HOTEL GMBH MUNICH GERMANY [ 100.00 10000 10000 100,00 | HVB IMMOBILIEN AG @
CIVITA SIGILA SRL PALERMO | ALY 13.00 1900] 13.00 19,00 | BANCO DY SICLLA SPA @
CVITAS IMMOBILIEN LEASING VIERNA AUSTRA 980 w80 | 10000 100.00 | UNICREDIT LEASING (ALISTRIA} GMBH @
GESELLSCHAFT MB.H. .
C.SC BANK SIBR OMSKCTY | RUSSlA 100.00 10000] 100,00 100.00 | JSC ATF BANK @
£.JSC MICEX STOCK EXCHANGE MOSCOW | RUSSIA 123 1230] 123 12.30 | ZAC UNIGREDIT BANK @
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First-Half Condensed Financial Statements

Folow: {Statement of sigruficant equily investments pursuant to art. 125 OF CONSOB Regulation 11971 cated 14 May 1899)

% OF PARTIOFATION % OF VOTING
AT EQATY RIGHTS —
HAME MAN OFFCE TOTAL | DIRECT | INDMRECT | TORAL{ DIRECT | INDIAECT | PARENT COMPANY OWNERSHIP]
CJSC MOSCOW INTERBAMK CURRENGY | WOSCOW | RUSSiA 274 1278] 1274 1274 | ZAO UNCREDIT BANK a
CL DRITTE GAR LEASING GMBH & 00, KG | CAMN GERMANY | 100.00 100.00| 100,00 9.09 | HVB LEASING GVEH &
9091 | CL CRITTE CAR LEASMNG @
VERWALTUNGSGESELLSCHATT MBS
CL DAITTE CAR LEASNG CAMN GERMANY | 40000 10000 | 100.00 100,00 | HVB LEASING GVBH 7
VERWALTUNGSGESELLSCHAFT MBH
(VP FONDS | GMEH BERLW RN | 27 23| 498 2498 | BAVERISCHE HYP(- UND VERENGBANKAG | ()
NP UNCREDIT W7A SPA MLAN TTALY BH| 6% B0 6% NCREDIT SPA ]
2188 7128 | ANECO VERWALTLNG AG &l
COCEME SCLIASC.ARL FALLIA) | CANCATTT | FALY 53 K| B 25.37 | BANCO DY SICLIA SPA ]
[AGRIGENTO)
CORT SPA N LGUDAZIONE ROME ALY 6000 | 6000 B0.00| 6000 UNICREDIT SPA &
CORSEETEGUNGEN (ND LEASNG G | VENNA  |ASTRA | 505 5025| 5025 50.25 | CABET-HOLDING-AKTENGESELLSCHAFT B
MEH
COFF! SPA IN LOURAZINE ROME ALY 10000 10000 | 10000 10000 | ASPRA FRANCE SPA 8
COLONY SARDEGNA SARL UNENEOURG | LUVEMBORG | 13.22 n2| ua 13.22 | GAPITALY MERCHANT SPA @
COMES BAUCONCEFT GhiBH MINCH | GERMARY | 10000 10000 10000 100,00 | HVB PROJEKT GMBH @
COMMLNA - LEASNG VENNA AETRA | w80 .80 | 10000 100,00 | REAL-LEASE GRUNDSTUCKSVERWALTUNGS- | (3)
CRUNDSTUCKSVERMALTUNGSGESELLSCHATT GESELLSCHAFT MER, :
MEN
COMPAGNIA [TALPETRCLI SPA ROME ALY 900 4900|4900 46,00 | LNIGREDIT BANCA OF ROME SP4 i)
COMPASS P LMITED PLOVIV  |BUGARA | 120 1250 1250 1250 | UNCREDFT BULBARK AD &
COMTRADE GROUP BV AMSTERDAN | NETHERLANDS | 2105 2105| 2106 21.05 | HVB CAPTAL PARTNERS AG &
CONSORDO CARICESE 0L06NA | TALY R IETS a0 ax UMCREDIT SPA )
007 007 | BIPOP CARRE $PA )
007 0.07 | UNICREDIT PRNATE BANKING SPA Py
047 0,07 | UNCREDIT CORPORATE SANKING SPA 9
007 0,07 | BANCO DI SIGILIA 5PA 8
007 0.07 | CHCREDT CONSLNER FNANCRNGBANK | @)
SPA
007 0.07 | UNCREDNT BANCA DI ROME SPA W
007 0.07 | UNCREDNT XELION BANCA SPA &l
067 £.07 | UNCREDIT EANCA SPA 8
007 0.07 | UNIGREDIT BANCA PER: LA CASA SPA B
: 037 0.17 | BANCAAGRICOLA COMMERCA T DRLLA. | (3
RSM.5PA
CONSORDO DT NUGUDAZONE. | MLAN Ay 1A| WA A 1N UNECREDIT SPA @
{CONSORZ0) DX ART. 2612 C.C)
CGNSGRZI0 PUBLIGEST (CONSORDO EX | BARI ALY %8 %Ak %4 36,64 | BASICA SPAIN UDUDAZIONE &
AL 2612 CC)
CONSORTIO0 ROME RICERCHE ROVE ALY 1667 | 1667 67| 1667 UNCREDIT SPA B
{CONSORZI0 X ART. 2642 G.C)
CONSORZO SETEL SERVID TELEMATI | NAPLES. | MTALY 0B L] 3333 | QUERCIA SOFTWARE SPA @
NUAIDADONE
CONTRA LEASNG-GESELLSCHAFT MBH. | VENNA | ALSTRIA | 9840 7480 | 10000 75,00 | BETBLGINGSVEWATUNGSGESELLSCHAT O6R | )
A ALISTROA CREDNTANSTALT LEASING GV
25,00 2500 | JAUSERN-LEASIVG GESELLSCHAFTMBH. | @)
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Follew: {Statament ot significar equily investments pursuant to art, 125 OF CONSOB Ragulation 11871 dated 14 May 1999)

% OF PARTICPATIN % OF VOTING
AT EQUITY RGHTS TYPEOF
HAME MAIN OFRCE TORAL | CIRECT | INDIRECT| TOTAL| DIRECT | INDIRECT | PARENT COMPANY OWNERSHIP|
CORCIANG CALZATURE (N UGUIDAZIONE) | ELLERA DI [ ITALY 100.00 100,00 | 100,00 100.00 | UNICREDIT CORPORATE BANKING SPA t
CORCIANG
(PERUGIA)
CORDUSIO SCCIETA' ADUCIARIA PER MILAN ALY 100.00 100.00| 100.00 100.00 | UNICREINT PRIVATE BANKING SFA fa
AZION
CORMANO 53L OLGIATE ALY 1881 | 1891 1891 1891 LNCREDT SPA ]
OLONA
(VARESE)
CORNUS IMMOBLEN- UND MUNICH GERMANY [ 10000 00,00 | 10000 10000 | HVB PROJEXT GMBH [
VERMETUNGS GMBH
CORPORATE PARTEQIPAZON SR VERONA ALY 100.00 100.00 | 10000 100.00 | UNCREDIT CORPORATE BANKING SPA [
CORTINA BELLEVLE SRL ROME ALY 60.00 6000 | 6000 60.00 | UNCREDIT BANCA DI ROME SPA [
COSMOTERRA GESELLSCHAFT RR MUNGH GERMANY | t00.00 10000 100.00 i00.00 | HVB DAMOBLEN AG =)
IMMOBLIENVERWALTUNG MBH
CGPF MANAGEMENT TORTOLA BRATSH 40,00 4200| 4000 40.00 | BANK PEKAQD SA @
: VRGN
ISLANDS
CREDANTI HOLDINGS LMITED NCOSIA CYPRUS M0 3000] 3000 30.00 | BANK AUSTRIA CREDITANSTALT AG {8
CREDIFARMA SPA ROME ALY 172001 1700 700 1700 LABCREDIT SPA @
CREDNTRAS ASSICIRAZICNI SPA MLAN ALY 5000 5000( 5000 50.00 | LNBCREDIT BANCA SPA )
CREDVTRAS ITA SPA MLAN ALY 5000 5000 5000 50,00 | UNICREDIT BANGA SPA fa
CS CARGO HOLDING NV AMSTERDAM | NETHERLANDS | 30.00 3000 3000 L 30.00 | HVB CAPITAL PARTNERS AG fa)
CUKOR INGATLANHASZNOSITO BUDAPEST | HUNGARY 10000 10000 100.00 100.00 | UNICREDIT GLOBAL LEASING SPA )
KORLATOLT FELELOSSEGU TARSASAG
CUMTERRA GESELLSCHAFT AUR MUNICH GERMANY | 10000 6.15] 100.00 6.15 | BAYERISCHE HYPO- LND VERENSBANK AG {a)
IMMOBILENVERWALTUNG MBH 93,65 03,85 | HVB IMMORILEN AG )
CVPSAL ROME - TTALY .00 5000 S0.00 50.00 | MCC - MEDIOCREINTC CENTRALE SPA Ju}
DAB BANK AG MUNCH GERMANY 76.38 7836| 7636 76.36 | BAYERISCHE HYP(- UND VEREINSBANK AG fa)
D8C 8P 200 WARSAW POLAND 100.00 10000 | 100.00 100.00 | UNIVERSALE INTERNATIONAL )}
GESELLSCHAFT MBH.
OC BLEKTROMSCHE ZAHLUNGSSYSTEME | VENNA AUSTRIA 100.0¢ 10000 100.00 100.00 | KSG KARTEN-VERRECHNUNGS- UND ]
GMBH SERVICEGESH ESCHAFT MBK.
DEBO LEASING IFN S4 BUCHAREST | ROMANA 100.00 9002 ] +00.00 90,02 | UN.CREDIT LEASING (AUSTRA) GMBH fa)
945 9.95 | BETHUBLNGSVERWALTUNGSGESALLSCHAFTDER | (&)
BANK ALSTRA CREDIANGTALT LEASING GVBH
001 0.01 | UNCREDT GLOBAL LEASING EXPORT GMBH 1]
201 0.01 | BA ELROLEASE @
BETELIGUNGSGESELLSCHAFT MBH.
401 Q.01 | CALG ANLAGEN LEASNG GMBH fa
DELLA VALLF FNANZIARIA (N MLAN [IALY 0000 100.00] 00.00 100.00 | UNCREENT CORPORATE BANKING SPA (]
LOUBAZIONE}
DELLAVALLE MMOBILIARE IN MLAN [TALY 100.00 10000 | 300.00 100.00 | UNGRENT CORPORATE BANKING SPA [}
LOUDAZIONE)
DELPHA MAMOBLIEN- LND MUNICH GERRANY | 100.00 100001 300,00 100.00 | HVB PROEXT GMEH @
PROJEKTENTWICKLLINGS GMBH
CELPHA IMMOBILIEN- LND MUNICH GERMANY 100.00 100.00 | 100.00 100,00 | HVB PROJEXT GMBH @
PACUEKTENTWICKLUNGS GVBH & CO.
GROSSKUGEL BAUABSCHNITT ALPHA
MANAGEMENT
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First-Half Condensed Financial Statements

Follow: (Statement of significant equity investments pursuant to art. 125 OF CONSOB Reguiation 11371 dated 14 May 1999)

% OF PARTICIEATION % OF VOTING :
AT EQUITY RIGHTS TYPE OF
NAME MAN OFRCE TOTAL | DIRECT | INDIRECT | TQTAL | OIRECT | INDIRECT | PARENT COMPANY CWNERSHIFY
(ELPHA MMOBLIEN- UND MUNCH | GEWMANY | 300.00 10000 | 100.00 10000 | HVB PROJEKT GMEH )
PROLEKTENTWICKLLNGS GMBH & CO,
GROSSKUGEL BALABSCHNT BETA
MANAGEMENT K6
DIELPHA IMMOBLIEN- LRD MUNCH | GERMANY | 10000 10000 | 100.00 100.00 | HVB PROJEXT GMBH &
PROJEKTENTWACKLUNGS GMBH & 0.
GROSSKUGEL BALABSCHNITT GAMMA
MANAGEMENT K6
DELTATERRA GESELLSCHAFT AR MUNCH | GERMANY | 10000 6.15] 10000 .15 | BAYERISCHE HYP(- INDVEREINSEANKAG | (3)
IMMOBILIENVERWALTUNG MBH 0345 23,83 | VB IMMOBILEN AG @
LESENZAND 2002 SRL BRESCW | MALY £5.22 5.2 652 65.22 | MCC - MEDIOCREDITO CENTRALE SPA )
DELITSCHE SCHFFSBANK AG FAMBURG | GERMANY | 2000 000 2000 20,00 | BETELIGUNGS- LMD @
HANDEL SGESELLSCHAFT IN HAMBURG M
BESCHRANKTER HAFTUNG
DELTSCHE STRUCTURED FNANCE & | FRANKRRT | GERMANY | 1238 128] 123 1233 | BAYERISCHE HYPC- UND VERENSBANK AG | (@)
LEASING GMBH & 0. ANDROMEDA KG
DEUTSCHE STRUCTURED FRANCE S, | FRANKRIFT | GERMANY | 2088 3[:| 2875 3579 | BAYERISCHE HYPQ- UNDVERENSBANKAG | ()
LEASNG GVBH & CO. MRAKG FRANKFURT 164 1563 | BLUE CAPITAL FONDS SMEH @
UL MEND
FRANKRRT 23 2.33 | BLUE CAPYTAL ELROPA ERSTE IMMOBLEN- | (@
UL VEND OBJEKT NEDERLANDE - VERWALTUNG
DFA DEGGENDORFER FREHAFEN DEGGENDORF | GERMANY | 5040 5000f 5000 5000 | BY GRINDSTUCKSENTWICLUNGS-GMBH |
ANSEDLUNGS-GMEH
£FA DEGGENDORFER FREHAFEN DEGGENDORF | GERMANY | 500 5000] 5000 5000 | BY GROMDSTUCKSENTWICALUNGS- GMBH S | &)
ANSEDULNGS-GMEH & 0, VERWALTLNGS-KG
£0.GRUNDSTUCKS 46
D ERSTE-MMORENT-Z-GARICHTN | VIENNA AUSTRA BA no| nL 33.20 | UNCRELNT LEASING (ALISTRA) GVBH )
GSHAUSVERWERTUNGSGESELLSCHAF
TMBH.
DL CZECH LEASING BUDEJOVICE SRO. | PRAGE | C2EcH 19.06 1809] 1908 16.00 | LNCREDIT LEASING (AUSTRA) GMBH )
REPLBLIC
DXL CZECH LEASING CESKALPASRO. | PRAGIE | CZRCH 19.08 606 | 1908 19.00 | RECREDIT LEASNG (AUSTALA) GMBH &
REPLRLIC
DL CZECH LEASING CESKY TESN SA0. |PRAGE [ CZECH 19,08 180¢| 1909 16,09 | LMCREDIT LEASING (ALISTRUA) GMEH &
REPUBLIC
DL CZECH LEASNG HAVROVS RO, | PRAGE | CZECH 1900 1908 1809 16,09 { UNCREDIT LEASING (AUSTRLA) GhBH )
REPURLIC
DL CZECH LEASWG HAVROVTESINSKA | PRAGE [ CZECH 1508 1906| 1908 1509 | LNCREDIT LEASING (AUISTRLA) GMBH )
SRO. REPURLIC
DL CZECH (EASNG JABLONEC MAD | PRAGE | CZECH 1909 1905 1909 165 | UMCREDIT LEASING (ALISTRLA) GhSH )
NSOU S.A.0. REPUELIC ,
DL CZECH LEASING JHLAVA SR.0. PRAGUE | CZECH 1908 1900] 1908 16.02 | UNICREDIT L EASING (AUSTRIA) GMBH @
REPLBLIC
DL CZECH LEASING KARLOVY VARYS | PRAGLE | CZECH 1909 1908 19,09 19.06 | UNCREDIT LEASING (AUSTRYA) GMBH @
A, REPURLIC
DL CZECHLEASNGKARMINASRO, | PRAGE | CZECH 1509 1908 19.09 1906 | UNICREDIT LEASING (AUSTRA) GMBH @
REPURLIC .
DL CZECH LEASING PROSTEJOV SO, | PRABE | CZECH 1809 1908 13.09 19.09 | UNCREDIT LEASING (AUSTRA) GMBH @
AEPURLIC
DL CZECH LEASNG TRUTMOVSRC. | PRAGE | CZECH 1809 1908 12,09 19,09 | UNIGREDIT LEASING {AUSTRIA) GMBH 8
REPUBLIC
DINERS CLUB CEE HOLDING AG VIENNA AUSTRA %680 05| %8 9980 | BANK AUSTRIA CRECITANSTALT AG @
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Falaw: (Statement of significant equity investments persuant to art. 125 OF CONSOB Reguiaton 11371 datec 14 May 1999)

% OF PARTICIPATION % OF VOTING
AT EQUTY RGNS —
NAME MAIN OFRCE TOTAL | OMRECT | INDRECT | TOTAL | OIRECT{ INDIRECT { PARENT COMPANY OWNERSHIP
DINERS CLUB CZECHREPIBLCSRO.  |PRAGE | CZECH 10000 10600 | 10000 10000 { DNERS GLUB CEE HOLDING AG a
REPURLIC
DINERS (LS POLSKA SPZO0., VHRSAW | POLAND | 100.0C 10000] 100.00 100,00 | DINERS .U CEE HOLDING AG )
DINERS CLUB SLOVAKA SR.0. BRATISLAVA [SLOVAKA [ 1000 10000 | 100.00 100,00 | DNERS CLUB CEE HULDNG AG )
DIONE GESELLSCHAFT FUR MNCH | GERMANY | 10000 10000] 106.00 100,00 | HVB MMOBLEN AG P
IMMOBILEMVERWALTUNG MaH
DRANA VENNA  |ALSTRIA  |1000 10000 100,00 100,00 | UNVERSALE INTERNATIONAL =
LEGENSCHATSVERVERTUNGSCESELLSCHAFT GESELLSCHAFT MBH,
MeH
OREKTAMLAGE AT AG ARG |[ASTRA | 10000 12000 10600 100.00 | DAB BANK AG P
DITTA FEDERICI & GLICR PER ROME ALY 0% A% 0% 21,95 | LNCREDIT BANCA DI ROVE SPA t
COSTRUZION EDLIZE SPA
DLB LEASNG, SR.0. PRAGE | CZECH 10600 10000 10000 100.00 | INCREDIT LEASING CZ AS. @
REPUBLE
DIV IMVORILEN LEASNG GESELLSCHAFT | VENNA  |AISTRA | %80 930 10000 100.00 | LMCREDIT LEASING (ALSTRIA) GMEH )
MEH.
DOVLS BESTHO GMBH VA [ASRA {10000 10000 | 10000 100.00 | BANK AUSTRA CREDTANSTALT AG A
DOVUSCLEAN RENGUNGS GMBH | VENNA | ALSTRIA | 10040 10000 100,00 100.00 | BANK AUSTRIA CREDITANGTALT A6 P
DOVIUS FACLITY MANAGEMENT GMBH | VIENNA | AUSTRA | 10000 10000] 10600 100.00 | BANK AUSTRA CREDTANSTALT AG &)
DORION GMBH & C0. K& MNCH | GERMANY | 8400 M| 8412 02,15 | NADINION OBJEKT HUESTRASSE GMBH B
&C0.KG
196 | NADINON VERWALTINGSGESELLSCHT | @
MeH
DOSPA IMMOBLEEN LEASNG VENNA | ALSTREA | 2500 %500) 50 25,00 | CALG ANLAGEN LEASNG GMBH @
GESELLSGHAFT MEH,
DOUGHTY HANSON & CO. TECHNOLOGY | LONDON | UMTED un 2R - | BAYERSCHE HYPO- NDVERENSBANKAG | ()
LIMTED PARTNERSHP NUMBER 3 KINGDOM :
ORITTE UNPRO IMMOBLEN- BEUN | GERMANY | 10000 10600 | 10000 100,00 | UNVERSALE ITERNATIONAL @
PROJECTERIMGSGES MB . PROJEKTMANAGEMENT GMBH
DUODEC Z IMMOBLEN LEASNG VENWA  |ASRA | 380 w8 | 10000 100.00 | UNEGREDIT LEASIVG (ALSTRA) GMBH @
GESELLSCHAT MBH,
DUSSELDORF-MUNGFENER MINCH | GERMANY | 100.00 10000 | 100.00 10000 | HVB GESELLSCHAFT RIR GEBALDE MBH @
BETELIGUNGSGESELLSCHAFT MBH 8 00KG
EBPP ELECTAONC BLL PRESENTMENT [VENNA  |AUSTRA | 4500 4500|500 45,00 | PAYTRA UNTERNEHMENSBETELIGNGEN | (9
AND PAYMENT GMBH GMEH
EDPASS SPA IN LIGLIDAZICNE POTENZA | ALY 8500 5500 €500 5500 UNCREDIT SPA @
1000 10.00 | BASKCA SPA N UOUBADONE (3
ENKALFSZENTRUM WIESELBLRG VENNA | ALSTRA | 10000 o755 | 10000 07.55 | TC-OMTA @
ERRICHTLNGS - & BETREBSGMBH PROJEKTVERWALTUNSSGESELLCHAFT MBH.
245 245 | TELEDATA CONSLLTING LND @
SYSTEMMANAGEMENT GESELLSCHAFT
MEH.
EXMTTESTAMDSANAZERINGS AG | VENA | ALSTRA | 800 BW| %0 95,00 | BANK AUSTRIA CREDTANGTALT AG &)
B.00 SPA HOME ALY W72 8543 W 8543 | UNICREDIT CORPORATE BANKMG SPA t)
1229 14.29 | UNCREDIT BANCA SPA t
ENDERLEW & C0. GBI BHEFED | GRMANY | 10000 10000 10000 100,00 | PLANETHOME AG &
ENGELBERT RUTTEN DUSSELDORF | GERMANY | 20.19 2018|219 30.19 | BAYERSCHE HYPO- INDVERENSBANKAG | (9
VERWALTUNGSGESELLSCHAFT
KOMMANDITGESELLSCHATT
ENTASI SR ROME ALY 10000] 10000 10000 | 10000 UNCREDNT 5PA Bl
ENTE FIG SPA ROME ALY 8000 e | som 80,00 | LNGREDIT BANCA DI ROVE SPA o,
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First-Half Condensed Financial Statements

Fodow: (Statement of sigrificant equity investments pursuant o 2. 125 OF CONSOB Regulation 11971 datad 14 May 1939)

% OF PARTICIPATION % OF YOTING
AT EQUITY RIGHTS TYPEOF

NAME MAN GFRCE TOTAL | DIRECT | INDIRECT | TQTAL | WDMRECT | INDIRECT | PARENT COMPANY |OWNERSHIP|
EPSSILON LEGENSCHAFTSDEVELOPMENT | VIENNA ALSTRIA B0 0980 | 10000 10000 | CALS ANLAGEN LEASING GMBH @
GMEH

EOT 1155 CO-NVESTMENT LD GUERMGSEY | GLERNSEY | 3555 3555 - - [ 18 CAPITAL PARTNERS AG )
£RSTE ONSHORE WINDKRAFT OLDENBLRG | GERMAWY | 8852 B545| @827 53.20 | AR FONDSFINANCE GMBH @

MBH & CO. 007 0.07 | HVBFF BETEIIGUNGSTRELHAND GMBH

WINDPARK GREFRATH K6 e @
ERSTE DNSHORE WARDKRAFT OLDENBURG | GERMANY | 6854 ®45] 6829 5324 | HVB FONDSRNANCE GMBH a)
BETELIGUNGSGESELLSCHAFT MBH & CO 0.05 0.05 | FVBFF BETELIGANGS TRELHAND SMEH )
WNDPARK KRAHENBERG KG

ERSTE ONSHORE WINDHKRAFT OLDENBURG | GERMANY | 6854 845| 68.29 53.23 | HVE FONDSFINANCE CMBH @
BETELIGUNGSGESELLSCHAFT MBH & (0. 0.5 0.06 | HVEFF BETELIGUMGSTREUHAND GMBH

WINDPARK MOSE K6 o
ERSTE LNPRO IMMCBRLEN- BERLN GERMANY | 100.00 100.00| 10000 10000 | UNVERSALE INTERWATIONAL @
PROJEKTIERUNGSGESELLSCHAFTM B, PROJEKTMANAGEMENT GMBH

BRET- VENNA ASTRA 10000 10000] 10000 1000 | RANK ALISTRIA CREDITANSTALT AG @
VERMOGERSYER W

MEH,

EURO-GOND BLUE CAPTTAL MANAGENINT | BAD SODEN | GERMANY - | 100.00 10000{ 10000 180,00 | BLLE CAPTAL FONDS GMEH &)
GVBH

EURC-BOND BLUE CAPITAL BADSODEN | GERMANY | 10020 10000 | 10000 10000 | BLUE CAPTTAL FONDS GMBH @
VERWALTUNGS GMEH

EURQOLASS MULTWEDHA HOLDING 54 | UDEMBOLRS | LLUEMBOURG | 1356 1356 2732} 2112 UNCREDIT SPA 8
[ EroANANCE 2000 SR A0ME ALY o000 10000 100001 10000 UNCREDIT SPA &
FIROLEASE AMUN IMMOBIEN LEASING | VIENNA AUSTRA 05 8) 9980 | 10000 100.00 | UNIGREDIT LEASING (AUSTRUA) GMBH @
GESELLSCHATT MBH.

FLROLEASE ANURS IMMCBLEN LEASING | VIENNA RISTRA Y w80 w0 100.00 | UNCREDIT LEASING (AUSTRLA) GMBH @
GESELLSCHAFT MBH,

ELROLEASE IMMORENT VIENNA ASTRA 0.0 00| 5000 50,00 | UNCREDIT LEASING (AUSTRUA) GMBH &
GRUNDVERWERTUNGS GESELLSCHAFT

MEBH.

EURDLEASE IS5 MMOBILEN LEASING | VIENNA AUSTRA 280 %80 | 10000 100,06 | UNIGREDIT LEASING (ALISTRLA) GMBH 8
GESELLSCHAFT MBML.

ELRCLEASE MARDUK IMMCBLEN VIENNA ALSTRIA B0 %580 | 10000 100,00 | UNCREDIT LEASING (AUSTRA) GMEH &
LEASING GESELLSCHAFT MBH.

EUROLEASE RA IMMOBLIEN LEASHG | VIENNA ALSTRA 080 9980 | 10000 100,00 | UNCRELNT GARAGEN ERRICHTLING UND @
GESELLSCHAFT MBJ, VERWERTLNG GMBH

EURDLEASE RAMSES IMMOBLEN VENG ASTRA W80 w80] 10000 100,00 | UNCREDIT LEASING (AUSTRLA) GMBH @
LEASING GESELLSCHAFT MBH.

BUROLEASE RAMSES MMOSILIEN LEASHG | VIENIA ALSTRIA 0950 0930| 9950 99.30 | BANK ALSTRIA CREDITANSTALT AG )
GESELLSCHAFT M.BH. & CO CEG 020 0.20 | RAMSES-MMOBLIENFOLDING GhBH @
BUROVERFETING AG VENNA AUSTRA 7118 7138 7118 71.18 | MY BETERIGUNGS GMBH @)
FUROMEZZANINE 2 SCA IN LCUDAZONE | FARS FRANCE wa| nw | wa IRCREDT SPA @)
ELROPA FACLITY MANAGEMENT UT0. | EUCAPEST | HUNGARY | 10000 040 10000 0,40 | PIONEER INVESTMENT FUND MANAGEMENT | (2)

UMTED
2050 00,60 | ELROPA FLAND MANAGEMENT [ELROPA @
BEFEKTETES! ALAPYEZELO A)

ELAOPA FUND MANAGEMENT ELROPA | BUDAPEST | HUNGARY | 100.00 100001 10000 100.0¢ | PIGHEER IMVESTMENT FUND MANAGEMENT | (3

BEFEKTETES! ALAPKEZELG RT) LMITED

EUROPEAN TRUST SPA BRESCA  |mAY 10000} 10000 10006 | 10000 LNGREDIT SPA @
BIROPROGETT) & FNANZA SPA RONE ALY nm 79| W7 3075 | MCC - MEDIGCREDITD CENTRALE SPA @

ELROSANITA' SPA ROME ALY & 1050] 1180 11,80 | CAPTALY MERCHANT SPA )
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Fallow: (Statamant of sign:ficant equity imvestments pursuant to art. 125 OF CONSOB Regulation 11971 dated 14 May 1998)

% OF PARTICIPATION % OF VOTING
AT EQUITY RIGHTS TYPEOF
NAME MAIN OFFCE TOTA. | IRECT | INDIRECT [ TOTAL | OIRECT | INDIRECT | PARENT COMPANY OWNERSHIP
ELROVENTURES-AUSTRIA-CA- VIENNA ALSTRIA 100.00 100.00 | 10000 100.00 | GABET-HOLDING-AKTIENGESELLSCHAFT @
MANAGEMENT GESMEH
EVARIS ORUEKTGESELLSCHAFT MUNCH GERMANY | 100.00 10000 | 100.00 100.00 { PORTIA GRUNDSTUCKS: @
BETELIGUNGS GMBH VERWALTUNGSEESELLSCHART MEK: & C0.
OBJEKT KG
EVARS, OBJEKT-GMBH & CO. K& MUNCH GERMANY [ 10000 1.00{ 100.00 1.00 | VAR OBJEKTGESELLSCHAFT fa
BETELIGUNGS GMBH
03,00 .00 | PORTIA GRUNDSTUCKS- )
VERWALTUNGSGESELLSCHAFT MBH & CO.
ORJEXT KG
EVOLLZIONE 54 SPAIN UQUDAZONE | MLAN ALY 070 464| 1870 4,64 | (MCREDIT CORPORATE RANKING SPA 8
6.06 £.06 | CAPTALY MERCHANT SPA ]
EXECUTIVE SURF SRL (FALLITA) MLAN ALY 1255 255 1255 12.55 | CAPITALY MERCHANT SPA &)
EXPANDA IMMOBLIEN LEASING VIENNA AUSTRA W80 %680 | 10000 100.00 | UNCRED LEASING (ALISTRIA) GMBH &
GESELLSCHAFT MAK,
F21SGA SPA - FONDITALYN:PERLE | MILAN MALY 1429 1429 1“2 144 UNICREDIT SPA @
INFRASTRUTTURE SOCIETA DI GESTIONE
FABRYKA WYROBOW FROTOWYCH | DN | POLAND 1nn ns| oor 9,07 | PEKAD FUNDUSZ KAPTALOWY SP. 200 f)
KOCOWNCH ZWOLTEX A WOLA
FACTORBANK AKTENGESELSCHAFT | VIDWNA ALSTRIA 100.00 10000 | 100.00 100,00 | BANK AUSTRIA CREDITANSTALT AG &
FAMLY TRUST MANAGEMENT FUROPE | LLWEMBOLRG | LMEVBOURG | 80:00 8000 8000 80.00 | HVE BANQLE LUXEMBOURG SOCIETE &
SA AHONYME
FASALEX PATENT- UND KOPANG | AUSTRA 3710 0| 0 37.10 | GRUNDERFONDS GMBH & CO KEG ]
LIZENZVERWERTLWGS GMBH .
FELICITAS GMBH MUMCH GERMANY | 2080 20801 2080 20.40 | RAYERISCHE HYPD- LNDVERENSBANKAG | (@
FERRA IMMOBILEN- UND MUNCH GERMANY | 10000 10000 | 10000 100,00 | HVB PROJEKT GMEH @
. | PROJEXTENTWICKLUNGS GMBH & CO,
PROJEKT GROSSENHANER, STRASSE KG
FGE GRUND UND BODEN GMBH & CO. KG | MUNCH GERMANY | 3400 M00| %00 54.00 | HVB PROJEKT GMBH &
FiGE GRUND UND BODEN VERWALTLNGS | MUNCH GERMANY [ 10000 100.00 | 400.00 100.00 | FGE GRUND UND BODEN GMBH & 0. KG ]
GMBH
FAMA. PERUGIA ALY 100.00 10000 | 10000 300,00 | UNCREDIT CORPORATE BANKING SPA 2]
FIDES MMOBLIEN TRELHAND VIENNA ALSTRA 100.00 100.00 | 100,00 100.00 | WOM GRUNDSTUICKSVERWALTUNGS- @
GESELLSCHATT MBH. GESELLSCHAFT MBH.
FDIA SGR SPA MLAN ALY 5000 50.00 5000 5000 UNICREDNT 5PA @
FINAL HOLDING SPZ.0.0. WARSAW | POLAND 100.00 10000 ] 100.00 100,00 | BANK PEKAD SA &
AL 54 DABROWA | POLAND 9982 98] 0984 99,84 | ANAL HOLDING SPZ.0.0. &
GORNICZA
FINANCUAL RISK MANAGEMENT GMBH | VIENNA AUSTRIA 10000 0006 | 100,00 100.00 | BANK AUSTRIA CREDITANSTALT AG @
ANANSE PLC. LONDON LMTED 100,00 0000 | 10000 100.00 | BANK PEKAC A @
KINGDOM ... | AINAL HOLDING $P2.0.0. )
FINANZBERATUNG F4.5 GMBH L MUNICH GERMANY | 100.00 100.00 | 100.00 100.00 | HVB VERWA 4 GMBH @
FINAQSTA SPA AQSTA ALY 1071 100 10| 1n UNCREDIT SPA @
FNECO CREDIT SPA MLAN ALY 10000 10000 | 10000 100.00 | ANECOBANK SPA @
RNECO ANANCE LTD DUBLN RAD 10000 | 100.00 10000 | 100.00 LNCAEDIT SPA 2]
FINECO LEASING SPA BRESCIA ALY FEAEEL: %% %8 UNCREONT SPA )
RNECO PRESTI SPA MLAN TALY 100.00 10000 100.00 100.00 | ANECORANK SPA @
FINEGO VERWALTUNG AG FRANKFLRT [ GERMANY  {100.00 | 10000 100.00 | 100,00 UNICREDIT SPA @
FINECOBANK SPA MLAN ALY 10000 | 19000 100.00 | 100.06 UNICREDIT SPA fa
ANESCO 54 WARSAW | POLAND 189 189%6[ 8% 18.96 | FINAL HOLDING SPZ0.0. )
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First-Half Condensed Financial Statements

Folow: {Statement of significant equily investments. pursuant 1o art 125 OF CONSOB Regulation 11971 dated 14 May 1899}

* OF PARTICIPATION % OF VOTING
AF DI RIGHTS TYPEOF
NAME MAN OFFCE TOTA | BIRECT | SNDIRECT | TOTAL | DIRECT | INDIRECT | PARENT COMPANY (OWNERSHIP!
ANMOLISE SPA - INANZARIA CAMPORASS0 | ALY | e 1184 1184 LINICREDIT SPA @
REGIONALE PER L SVILIPPQ DEL
MOUSE
RNPEMONTE PARTECIPAZION SPA TURN [EALY 1257 1242 1287 242 LNCREDIT SPA )]
0.45 0.15 | CAPTALY MERCHANT SPA a
ADACKE NGEGNERIA SPA PERLIGA ALY W06 X.05] 3005 30.05 | LNICREDIT CORPORATE BANKING SPA v}
FIORCN INVESTIMENT! SPA PERUGIA [FALY 30,00 3000{ 3000 30.00 | UNICREDIT CORPORATE BANKING SPA f}
FORCN SISTEMA SPA PERLIGIA ALY %.18 6.18] 2618 26.18 | UNICREDIT CORPORATE BANKING SPA ]
FIRST SHP LEASE LTD. HAMLTON | BERMUDA 2000 000] 000 20.00 | BETEILIGUNGS-UND @
HANDELSGESELLSCHAFT IN HAMBURG MIT
BESCHRANKTER HAFTUNG
FM BETERIGUNGS-GMBH VIENNA AUSTRA 100.00 100.00 | 100.00 100:00 | MALL ANANZBERATUNG GESELLSCHAFT @
MBH.
FM GRUNCSTUCKSVERWALTUNGS GMBH | BAD GERMANY M0 54.90| 10000 10000 ] CALG IMMOBLIEN LEASING GMBH @
&00.X6 HOMBURG
FMC LEASING INGATLANHASZNOSTTO | BUDAPEST | HUNGARY | 100.00 7600 [ 10000 70,00 | UNICREDIT LEASING {AUSTRIA) GMBH @
KORLATOLT FELELOSSEGL TARSASAG B0 20,00 | BA ELROLEASE @
BETERIGUNGSGESELLSCHAFT MBH.
FMZ SAVARIA SZOLGALTATC KFT BUDAPEST | HUNGARY 75.00 7500 [ 7500 75,00 | UNICREDIT LEASING KFT {8
FMZ SIGMA PROJEXTENTWICKLUNGS | VIENNA ASTRA 280 8680 | 100.00 100.00 | UINCREDIT GARAGEN ERRICHTUNG LMD @
GVBH VERWERTUNG GMBH
FOLA LEASING GESELLSCHAFT MBH. | VIENNA AUSTRA 20 9080 | 10000 100.00 | BETELIGINGSVERWALTUNGSGESELLSCHAFT | {d)
DER BANK ALISTRUA CREDTANSTALT LEASING
GMBH
FONDMETALL) CONVEYORS MONTE TALY 2000 2000| 9000 80.00 | UNCREDT CORPORATE EANKING SPA t
MARENZO
(LECCT}
FOND( NORD OVEST TURN [TALY 26.67 %67 - - | BAYERISCHE HYPO- LND VERENSBANK AG {8
FONTANA VIENNA AUSTRiA 100.00 10000 100.00 100.00 | BANK AUSTRIA CREDITANSTALT AG @
HOTEVERWALTUNGSGESELLSGHAFT
MBH.
FOOD & MORE GMBH MUNGH GERMANY | 10000 10000 | 10000 100.00 | BAYERBCHE HYP(- UND VERENSBANK AG @@
FORUM POLSKIEGO BIZNESU MEDIA WARSAW POLAND 10000 10000 | 10000 100.00 | PROPERTY SP. 2.0.0. (N LCUEDAZONE) @
8PZ0.0.
FREE-TAX ZONE BOURGAS AD BOURGAS | BULGARIA 1565 1565 1585 15.65 | UNICREDIT BLLBANK AD )
FUGATO LEASING GESELLSCHAFT MEH. | VIENNA ASTRA 100.00 10000 | 10000 100.00 | BETELIGUNGSVERWALTUNGSGESELLSCHAFT @
. DER BANK AUSTRIA CREDITANSTALT LEASING
GMBH
G835, - GENERAL BROKER SERVICE SPA | ROME TTALY 000} 2000 2000] 2000 LRECREDIT SPA f
G.E. GRUPPO ELDO ROME ALY 10000 10000 | 100.00 100.00 | INICREDIT CORPORATE SANKING SPA 1]
GF.INOSPA ARCOA ALY 100,00 100,00 | 16000 100.00 | LNCREDIT BANCA (¥ ROME SPA 1)
(ROME}
G.FS. MANAGEMENT KANTQOR BV DENHAAG | NETHERLANDS [ 100.00 10000 | 100.00 100,00 | WEALTHCAP REAL ESTATE MANAGEMENT &
GMBH
GMP SPA MARSCIAND | TTALY 0.0 3000| 3000 30.00 | MCC - MEDIOCREDITO) CENTRALE SPA )
PERUGA
GNE GLOBAL VIENAA AUSTRIA .80 8380 10000 100.00 | UNICREDIT LEASING (AUSTRLA) GMBH )]
GRUNDS TUCKSVERWERTUNG
GESELLSCHAFT MBH.
GALA GRUNDSTUCKVERWALTUNG VIENNA AUSTRA 1Y 2980 | 10000 100.00 | CALG IMMOBLIEN LEASING GMEH e
GESFLLSCHAFT MBH.
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Follow: (Statement of significant equity imvestments pursuant to art. 125 OF CONSOB Regu'ation 11971 dated 14 May 1998}

% OF PARTICIPATION % OF VOTING
& EQURTY HIGHTS TYPE OF
NAME MAIN OFRCE TOTAL | DRECT{ IND(RECT{ TOTAL| DRECT{ INDSRECT | PARENT COMPANY [DWNERSHIP|
GALLED GESELLSCHAFT FLR MUNCH GERMANY | 100,00 10000 | 100.00 10000 | HYB IMMOBILIEN AG )
IMMOSILIEAVERWALTUNG MBH
GAMMATERRA GESELLSCHAFT FLR MUNCH GERMANY | 10000 615 100.00 615 | BAYERISHE HYPO- LNDVERENSBANKAG | i)
IMMOBILIEVERWALTUNG MBH 5385 93.85 | FVB IMMOBLEN AG (3
GANYMED VIENNA AUSTRA 95.00 %00 | 10000 100,00 | BANK AUSTRIA CRECTANSTALT AG @
MMOBL ENVERMETLNGSGESELLSCHART
MEK
GAS OROBICA SAL CORTENUOVA | ALY 10000 10000 | 10000 10000 | MCC - MEDICCREDITO CENTRALE SPA )
(BERGANC)

& VIENNA AUSTRIA 99,00 9900 | 10000 100.00 | CALG ANLAGEN LEASING GMBH i@
GRUNDSTLCKSVERWALTLNGSCESELLSCHAT
MEM. -
GOCS GOLFANLAGEN ERRICHTUNGS- | BERUN GERMANY | 10000 10000 | 10000 10000 | GOLF- UND COUNTRY GLUB SEDONER SEE | 1)
1ND VERWALTUNGS GMBH IMMOBILIEN GMEH
G IMMORLENVERWALTUNGS-GMBH | MUNCH GERMANY | 98.00 %800 8 .00 | BV GRONDSTUCKSENTWICKLUNGS-GMBH | )
G INMOBLENVERWALTUNGS-GMBH & | MUNICH GERMANY | 100,00 10006 | 10600 100.00 | BV GRUNDSTLCKSENTWICKLUINGS-GVBH& | @)
£0. GRUNDSTUCKS K6 CO. VERWALTLINGS-K5
GESETT - GESTIONE SERVZ NAPLES ALY %45| 8845 9345 | 945 UNICREDIT SPA @
ESAZIONE TRIBUTI E TESORERE SPA IN
LIGUDAZIONE ,
CERADELEASING VIENNA AUSTRA 980 100] 100.00 1.00 | UNICREDIT LEASING (AUSTRLA) GMBH @
GRUNDSTLCKSVERWALTUNGSCESEL LSCHAFT 380 92,00 | BETBLIGINGSVERWALTNGSGESELLSCHAF T DER | (@)
MBH BANK AUSTRUA CREDITANSTALT LEASING GABH
GEMENDELEASING VIENNA AUSTRA 80 2500 10000 25,00 | LMICREDIT LEASING ALISTRIA) GMBH @
GRUNDSTUCKVERWALTUNG YN 37.50 | BETBLGUNGSVERWALTUNGSGESELLSCHAFT ORR | (a)
GESELLSCHAFT MBH. BANK ALISTRLA CREDTANGTALT LEASING GMBH

3750 3750 | CALG IMMOBILIEN LEASING GMEH )
GEPAFIN SPA PERLGIA | MAY 1852 1852 1 1652] 1652 UNICREDIT SPA i
GERMANINCUBATCR ERSTE MUNICH GERMANY | 2860 050 9% 9.90 | BAVERISCHE HYPO- NDVEREINSBANKAG | )
BETELIGUNGS GMBH
GESCHUTZTE WERKSTATTE WR. WR. ALSTRA 1426 1429 1429 12,29 | BANK AUSTRIA CRECITANSTALT AG @
NELISTADT GESELLSGHAFT MBH. NELISTADT
GESFO GEMEINNUTAGE BAL- UND VENNA AUSTAA 2500 50| sm 25,00 | BANK ALISTRA CREDTTANSTALT AG @
SIEDLUNGSGESELLSCHAFT MB.K, :
GIAR GESTIONE ITALYNA AZENDE ROME ALY 10000 10000 | 10000 10000 | LMCREDIT COAPCRATE BANKING SPA )
RILNITE
GMMO IMMOBLIEN VERMIETUNGS - LND | MUNICH GERMANY | 10000 10000 | 00.00 10000 | TERRENO GRUNDSTLCKSVERWALTUNG &)
VERWALTUNGS GMBH GMBH & CO. ENTWICKLUNGS- UND

ANANZIERUNGSVERMITTLLINGS-KG
GLAMAS BETEIJGUNGSVERWALTUNGS | VIENNA ASTAIA 0980 9980 | 100.00 56,67 | UNIGREDIT LEASING (ALSTRIA) GMBH 7
GMBH & CO ALPHA KEG - 33.33 | CALG IMMOBILIEN LEASING GMBH fa)
GLOBAL LIFE SCIENGE LIMITED STPETER | GUERNSEY | 2384 84| 2384 23.04 | BAYERSCHE HYPO- UNDVERENGEANKAG | @)
PARTNERSHP . PORT
GLS {5P) UMITED STPETER | GUERNSEY | 1512 1512] 1512 15.12 | BAYERISCHE HYPG- UNDVERENSBANKAG | (@
PORT ,

GOETHE GALERE GENTERMANAGEMENT | JENA GERMANY | 10000 10000 | 10000 10000 | HES. HYPO-FONDSBETRLIGUNGEN FLR @
GMBH SACHWERTE GMBH
GOLF- LD COUNTRY CLUB SEDDWER | BERLIN GERMANY | 9400 um| s 94,00 | HVR PROJEKT GMBH @
SEE IMMOBLIEN GMaH
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First-Half Condensed Financial Statements

Foflow: (Statement of significant equity iovestments pursuant ks art. 125 OF CONSOB Regulation 11871 dated 14 May 1393)

% OF PARTICIRATION % OFVOTING
AT EQUTY HGHTS TS OF
NAME - MAIN DFACE TOTAL | DIRECT | INDIRECT | TOTAL | DIRECT | INDIRECT | PARENT COMPANY
GOLFPARL K. CPEINERSEE-SUDKARNTEN | ST.KANZIAN | AUSTRIA 1541 11.24 - | BANK ALISTRIA CREDITANSTALT AG i
GMBH & CO. K& 417 -~ | WRTSCHAFTSVEREIN DER @
MITARBEITERNNEN DER: BANK AUSTRIA
CREDITANSTALT, REG GENMEH.
GOLFPLATZ SCHLOSS EBREICHSDORF | VENNA ASTRA 10000 10000 | 10020 100.00 | FM BETELIGUNGS-GMBH @
ERRICHTUMGS- UND VERMEETUNGS G :
MEH
GRADSKI PODRUM DD N LIQUDAZIONE | ZAGREB | GADATIA £e.80 1504| 6980 15,04 | ZAGREBACKA BANKA DD &
5476 5476 | ZABA TURZAM D.O.0 @
GAAND CENTRAL RE LMTED HAMITON  [RERMUDA | 9250 250| %25 9250 | BAVERISCHE HYPO- LND VERENSBANKAG | @)
GRAND HOTEL SAVOIA CORTINA | ALY 10000 10000 | 10000 10000 | UNCREDIT CORPORATE EANKING SPA )
D'AMPEZZO
[RELLING)
GREENGOLD KERNE'LHANDELS GMBH | STMAREN | AUSTRIA 2000 000| 200 20.00 | GRUNDERFONDS GMBH & CO KEG @
Bl GRAZ :
GROSSKUIGEL IMMOBIEN- LAD MUNCH  [cEAMAY [ 100.00 10000 | 10000 10000 | HVB PROJEKT GMBH )
PROJEKTENTVACKLINGS GMEH
GRUNDERFGNDS GMEH VENNA BUSTRA | 10000 10000 100,00 10000 | BA-CA PRVATE EQUITY GMBA )
GRUNDERFONDS GMBH & 00 KEG VENNA AUSTRA | 100,00 10000 | 100.00 - ¥ BANK ALISTRIA CREDITANSTALT AG )
- 10000 | GRUNDERFONDS GMBH )
GRUNDSTLCKSAKTIENGESELLSCHAFT AM [ MUNCH | GERMANY | 58.24 B 924 58.24 | TERREND GRUNDSTLICKSVERWALTLNG @
POTSDANER PLATZ (HALSS VATERLAND) GMBH & C0, ENTWICKLUNGS- UND
FINANZEERUNGSVERMITTLUNGS G
GRUNDSTUCKSSESELLSCHAFT MUNICH GERMANY [ 10000 750 [ 10000 7.50 | HVB GESELLECHAFT FLR GEBAUDE MBH )
SIMON BESCHRANKT HAFTENDE &400KG
KOMMANDITGESELSCHAF 5250 52.50 | DUSSELDORF-MUNCHENER )
BETERJGUNGSGESELLSCHAFT MBH
GRUNDSTUCKSVERWALTLING LIZ-MITTE | VIENNA ALJSTRIA 9950 80| 9980 99,86 | UNICREDIT LEASING (ALISTRIA) GMBH @
GMBH
GRUMDSTUCKSYERWALTIMGSCESELLSCHATT | BREGENZ | AUSTRIA | 100.00 10000 | 10000 100.06 | UNIGREDFT LEASING {ALISTRIA) GMBH @
MBH.500.K6. - - | BA/CA-LEASING BETELIGUNGEN GMBH @
GRUWA GRUNDBALIUND WASSERRA | BERLIN GERMANY | 100.00 10000| 10000 100,00 | UNVERSALE INTERNATIONAL REALITATEN )
GMEH GMBH
(LS CONSLLTING GMB VIERNA MSTRA  [10000 10000 | 10000 100.00 | BANK AUSTRIA CRECAIANSTALT AG )
GUSTAY-KRANER-STRASSE 5C VENNA AUSTRLA %55 B[ 255 2550 | BANK AUSTRIA CREDITANSTALT AG @
VERWALTUNGS GMBH _
H & B IMMOBILEN GMBH & CO. OBJEKTE [ MUNCH | GERMANY | 100.00 10000 | 1000 10000 | HVE GESELLSCHAFT FLIR GERALIDE MEH @
K6 & COKG
HFS ISTAMELL 1 GAYRIMENKLL STANBLL | TURKEY 10000 100% 10000 1,00 | WEALTHGAP REAL ESTATE MANAGEMENT | (@)
YONETIM LIMITED SRKETI GMBH
%) 99,00 | HFS. MMOBLIENFONDS GMBH & 00, @
EUROPA 4 K
HFS. BETELIGLNVGS GMBH MUNCH | GERMANY  §100.00 10000 | 10000 100,00 | HFS. HYPO-FONDSBETELIGUNGEN FLR )
SACHWERTE SMEH
HES. KYPO-FONDSBETELIGLVGEN FUR [ MUNiSH [ ceRvany [100.00 1000 | 10000 10.00 | BAYERISCHE HYPO- UNDVERENSBANKAG | 1)
SACHWERTE GMBH 90.00 90,00 | WEALTH MANAGEMENT CAPITAL HOLOING | &)
GMB
HES. WMMOGLENFONDS DELTSCHLAND [MUNCH [ cERMaNY [ 10000 5000 | 100.00 50,00 | HFS. HYPC-FONDSBETELIGUNGEN FUR @
19 GMBH & C0. G SACHWERTE GMEH
5000 50,00 | WEALTHGAP REAL ESTATE MANAGEMENT B
MEH
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)

Follow: {Statement of significant squity investments pursuant to adt. 125 QF CONSOB Aegutation 11971 datad 14 May 1999)

% OF PARTICIPATION % OF VOTING
AT EQUITY RIGHTS TYEOF
MAME MAIN OFFCE ToTAL | OREET| INDIRECT| TOTAL| WIRECT | INDIRECT | PARENT company (OWNERSH
HFS.WMOBLENFONDSEROPA 1 | MUNCH | GERMANY | 10000 10000 | 100,08 100,00 | HFS. HYPO-FONDSBETELIGUNGEN FUR f
BETELIGLNGS GMEH SACHWERTE GMBH
HFS.MMCBLENFONDSELROPA2  |MUNCH | GERMANY | 10000 100.06] 100.00 100.00 | HES. HYPO-FONDSBETELIGLNGEN FUR )
BETELIGLNGS GMEH SACHWERTE GMBH
HFS MMCBLENFONDSEUROPAS | DENHAG | NETHERLANDS | 10000 1000 | 10000 100.00 | HFS, HYPO-FONDSBETELIGLNGEN FUR )
BETELIGUNGS BY - SACHWERTE GMEK
HES. IMMCELEENFONDS GMBH MINGH | GERMANY | 100.00 10000 | 10000 100.00 | HFS. HYPO-FONDSBETELIGUNGEN FUR )
SACHWERTE GMBH
HES. MMOBLENFONDS GMBH& CO. | MUNCH | GERMAY | 40000 10000 100.00 100,00 | WEALTHCAP PEAL ESTATE MANAGEMENT | )
ELROPA 4K5 GMEH
HES. MMOBUENFONDS GMEH & CO. | MUNCH | GERMANY | 10000 10600] 10000 100.00 | WEALTHCAP REAL ESTATE MANAGEMENT | (3
ELROPA 5 KG BMEH
HES. ISTAMBIA 2 GARMENKLL ETABL  |TREY | 10000 100] 10000 1.00 | WEALTHGAP REAL ESTATE MANAGEMENT | (3
YONETIM LMATED SRIET GHEH
B0 30,00 [ HFS. MMOBLIENFONDS GMBH & 0. @
ELROPA 4 KG
HES. KOMPLEVENTARS GV MINCH [ GERMANY | 10000 100,00 10000 100.00 | HFS. HPO- FONDSBETELIGUMGEN FLR @
SACHWERTE GMEH
HES. LEASNGFONDS GMEH EXRSBERG | GERWANY | 10000 10000 10000 100.00 | HES. HYPO-FONDSBETELIGUNGEN AR )
SACHWERTE GMBH
HES LEASNGFONDSGMBHBC0. | MANNEM | GERMANY | 10000 10000 10000 100.00 [ HES. HYPO-FONDSBETELIGUNGEN R )
DELTSCHLAND ‘ECUADOR' KG SACHWERTE GHEH
HESLEASNGFONDS GMEHBCO. | MANEEN | GERMANY | 10000 10000 | 10000 100.00 | HES. HYPO-FONDSBETELIGUNGEN RLR )
DEUTSCHLAND HATY KG SACHWERTE GMBH
HES(EASNGFOMDS GMBHB CO. | MANNEM | GERVANY | 10000 10000 10000 100.00 | HLES. HYP(-FONDSBETELIGUNGEN FUR @
DELTSCHLAND "JAVA' KG SACHWERTE GMEH
HES LEASNGFONDSGMBHB CO. [ MINCH | GERMANY | 10000 19000 | 10000 100.00 | HES. HYPQ-FONDSBETELIGUNGEN AR )
DELTSCHLAND KOREA' KG SACHWERTE GMBH
HES. LEASNGFONDS GMEHB.CO. [ MUNKH | GERWANY | 10000 10000 10000 100.00 | HES. HYPQ-FONDSBETELIGUNGEN FUR @
DELTSCHLAND HLBA' K5 SACHWERTE GMBH
HES. LEASNGFONDSGMBHA (0. |MANMEN | GERMANY | 10080 10000 10000 100.00 [ HES. HYPO-FONDSBETELIGUNGEN FLR &
DELTSCHLAND MALAYSIA' KG SACHWERTE GMEH
HES LASNGFONDSGMEHB 0O, |MANNEM | GERMANY | 10080 10000 ] 10000 100.00 | HES. HYPO-FONDSBETELGUNGEN FLR P
DEITSCHAND PANAMA' KG . SACHWERTE GUBH
HES [EASNGFONDS GMEHACO. | MANNHEM | GERMAWY | 100.00 10000] 10000 100.00 | HES. HYPO-FONDSBETELIGUNGEN FLR P
DETSCHLAND THALAD) KG SACHWERTE GMEH
AFS LASNGSFOMDS GVBHA C0. | MANNHEM | GERMAWY | 100.00 10600} 10000 100,00 | HES. HYPO-FONDSBETELIGUNGEN FLR B
DELTSCHLAND HAWAL KG SACHWERTE GMEH
HFS. SCHFFSLEASNGFONDS GMBH | MUNCH | GERMANY | 100,00 100001 10000 100.00 | HES, LEASINGFONDS GMBH &
HES.VALUEMANAGEMENT GMBH | MUNCH | GERMANY [ 10000 10000} 10000 100.00 | HFS. HYPQ-FONDSBETELIGUNGEN FLR @
SACHWERTE GMBH
HES. ZWETNARKTFONDS MINCH | GERWVAW 10000 5600] 10000 5000 | HES. HYPQ-FONDSBETELIGUNGEN FLR &
DELTSCHLAND 3 K GHEH & C0.KG SACHWERTE GMEH
5600 S0.00 | WEALTHCAP REAL ESTATE MANAGEMENT | 9
EMEH
HES. ZWETMARKTFONDS MRCH | GERWANY | 10000 5000] 10000 5000 | 7S, HYPO-FONDSBETELIGUNGEN RR )
DELTSCHLAND 4 GMBH & 00 K6 SACHWERTE GMEH
5000 50.00 | WEAUTHCAP REAL ESTE MANAGEMENT | @
GMBH
HFS. 7WETMARKTFONDS, GMEH MNCY | GERMAWY 10000 10000 | 10000 100.00 | HFS. HYPQ-FONDSBETELJGUNGEN FLR P
SACHWERTE GMBH
HALOS GVEH & GO CRIEKT KG MNCA | GERMAWY 10000 0000 | 10000 100.00 | FVZ GMEH & CO. ORET KB B
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First-Half Condensed Financial Statements

Fatiew: (Statement of significant equily investments pursuant o ait. 125 QF CONSOB Regutaticn 11971 dated 14 May 199g)

% OF PARTIIFATION % OF VOTIKG
AT EQUITY RIGHTS TYPEQF
NAME MAN OFACE TOTAL | DIRECT | INDIRECT | TOTAL | DIRECT [ INDIRECT | PARENT COMPANY JOWNERSHP|
HANSA-HORD-LLX LDEMROLRG | LYEVBOLRG | 50.00 5000| 5000 50.00 | NORDIMVEST NORDDETSCHE IVESTMENT- | (@)
MANAGEMENTGESELLSCHAFT ' GESELLSCHAFT MBH
HANSEATISCHE VEFLAGS-BETELIGINGS | FAMBIRG | GERMANY | 3125 35| 315 31,25 | BETELGUNGS-UND @
AKTENGESELLSCHAFT HANDELSGESELL SCHAFT I HAMBLIRG MT
BESCHRAMKTER HAFTUMG
HASSER MMOBLLAAE FADSNONE | MALY 5000 00| 5000 50,00 | UMDREDIT CORPCRATE BANKHIS SPA &
HALIS VIOLA SONNENBLUVE VIENNA AUSTRA B 640 | 10000 B6.67 | UNICRENT LEASING (AUSTRLA) GVBH @)
SENORENSETREUUNGSGESELLSCHAFT 33,33 | BA-CA ADASIC LEASING SMBH
MBH & GO KEG
HAWA GRUNDSTUCKS GNBHA CO.0HG {MUNCH | GERMANY [ 10000 0950 ] 10000 99.50 | HVB GESELLSCHAFT FLR GEBALDE MBH
HOTELVERWALTLMG 8C0KG
050 0.50 | TMOU BRUNDSTUCKS- @
AKFENGESE LSCHAFT
HAWA GRUNDSTUICKS GVBHA L0, 0HB |MINCH | GERMANY | 10000 0950 | 10000 9950 | HYB GESELLSCHAFT FUR GEBAUDE MaH &
(MMOBLIEMVERWALTUNG 8 COKG
’ 050 050 | TMOL GRLNDSTLCKS- @
AKTENGESELLSCHAFT
HEZKRAFTWERK COTTBUS MOMCH  [oeRmawy | 33 R IEE) 33.33 | BAYERBCHE HYPO- UND VERENSBANKAG | ()
VERWALTUNGS GMBH
HEIZKRAFTWERKE-POOL- MUNCH  [GERMANY | a3 Bu| Bw 3333 | BAYERSCHE HPO- UND VERENSBANKAG | ()
VERWALTUNGS-GMBH
HEKLA IMMCBILEN MUNCH | GERMANY 000 10000 10000 100.00 | HEKLA MMOBLIEN- LD t
PROJEKTENTWICKLUNGS GMBH & CO. - PROJEKTENTWIGKLUNGS GMBH 8 O,
HOTEL JENA KG VERMIETNGS K8
HEKLA IMMOBLIEN- LND MOMCH | GERMANY | 300.00 10000] 10000 100.00 | AVB PROJEKT GMBH a
PROJEKTENTWICKLLNGS GMBH
HEXLA MMOBLEN- LD MOMCH  |GERMANY  |100.00 10000] 10000 100.00 | HVB PROJEKT GMBH 7
PROJEKTENTWCKLUNGS GMBH 2 GO,
VERMETUNGS KB
HERACUA DI CLAUDIO E PERANGELD [ SDONA' | MTALY 10000 10000} 10000 190,00 | UNCREDAT BANCA SPA B
COLLA DI PAVE
(VENICE)
FERKL LEASING GESELLSCHAFT MBH. | VENNA AUSTRIA B8 35.00 | 10000 75,00 | UNICREDIT LEASRG (AUSTRLA) GMBH )
T4.80 75.00 | BETBUGUNGSVERWALTUNGSGESELLSGHAFT DER fa
UANK ALSSTRLA CREDITANSTALT LEASING GMBH
Kl - HOLDING DI NVESTWENTO I MLAN TALY 4000 4000 4000 40.00 | CAPTALY MERCHANT SPA &
SANTA' ED) INFRASTRUTTLRE SR,
HMIS MANAGENENT IFORMATION & | MUNCH | GERMANY | 100,00 7500 | 10000 75,00 | HVE PROJEKT GVRH &
SERVICE GMEH 2500 25,00 | HVB TECTA GMEH &)
HCFGARTEN GRUNDBESITZ VERWALTUNG | RERCIN GERMANY | 4880 60| 4960 400 | HVB PROJEXT GMBH @
GMBH
HOFGARTEN REAL ESTATE B, AMSTERDAM | NETHERLANDS | 47.17 IR 5052 | TERRONDIA DEVELOPMENT BV @
HOKA LEASNG-GESELLSCHAFT MBH, | VIENNA ASTRA o580 50| 100.00 25.00 | UNICREDNT LEASING (AUSTRLA) GMBH @
e 75.00 | WOM GRUNDSTUCKSVERWALTUNGS )
GESELLSCHAFT MBH.
HONEL LEASNG GESELLSCHAFT MBH. | VENNA AUSTRIA | 100.00 50| 1000 25.00 | UNCREDIT LEASING (AUSTRIA) GHEH &
00 75,00 | BETELGUNGSVERWATUNGSGESELLSCHAFT DER | )
RANK AUSTRIA GREDITANSTALT LEASNG GBH
HOTEL SEDDINER SEE GMBH BERLN SERMANY | 9400 o00] w40 94,00 | HVE PROVEKT GVBH &
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Fallgw: (Statement of sigmificant equily investmeants pursuant o art. 125 OF CONSOB Regu'ation 11971 dated 14 May 1999}
% OF PARTICIPATION % OF VOTING
& EQUITY RIGHTS TYPEOF
HAME MAIN OFRCE TOTAL | O{RECT | INDRECT| TOTAL | DIRECT | NDIRECT | PARENT COMPANY +  |ONNERSHP
HP IT-SOLUTIONS GMBH MNSBRUCK [ AUSTRA nn 1117 222 11.11 | SCHOELLERBANK, AKTIENGESELLSCHAFT a
. TRE 11.11 | DIREKTAMLAGE AT A5 ]
HROK 0.0.0 ZAGREB CROATIA 14,00 1400( 1400 14,00 | ZAGREBACKA BANKA DO @
HSBC INFRASTRUCTURE ARMDILE A | LONDON % 15.00 1500 - | BAYERISCHE HYPO- UND VERENSBANK AG fa
M
HUMAN RESOURCES SERVICE AND VIENNA AUSTRIA #00.00 10000 | 10000 100.00 | BANK AUSTRIA CREDITANSTALT AG fa
CEVELOPMENT GMBH
HVB - LEASING PLUITO KFT BUDAPEST | HUNGARY 100.00 10000 | 10000 100.00 | INICREDIT GLOBAL LEASING SPA [}
HVB ALTERNATVE ADVSORS LLG MNEWYORK  [USA 100.00 10000 | 10000 100.00 | BAYERISCHE HYP()- LIND VERBNSBANK AG 8
HVE ALTERNATMVE FINANCIAL PRODUCTS AG | VIENNA AlISTRA 100.00 10000 10000 100.00 | BAYERISCHE HYPO- UND VERBINSBANK AG fa
HYB ASIA ADMEERS SDN. BHD. mpﬁl\n MALESIA 100.00 10000 | 10800 100.00 | HVB ASIA LIMITED {3
HVB ASIA LIMITED VALMINGTON | USA. 100.00 100.00 | 100.00 100,00 | BAYERISCHE HYPO- UND VEREINSEANK AG {a)
HVB ASSET LEASING LIMITED LONOON UNTED 100.00 -] 100.00 - | HVB LONDON INVESTMENTS (CAM) LIATED (@
KNGDOM 10000 100,00 | HVB INTERMATIONAL ASSET LEASNG GMBH | @8
HVB ASSET MANAGEMENT ASIA LTD. SNGAPORE | SINGAPDRE | 100.00 100.00| 00.00 100.00 | HVB ASIA LMITED )
HVB ASSET MANAGEMENT HOLDING G | MUNCH GERMANY [ 10000 10000 00.00 106.00 | HVB VERWA 4 GMBH @
MBH .
HB AUSTRALIA PTY LTD. SYDNEY ASTRALLY [ 100.00 10000 | 100.00 100.00 | HVB ASIA UMITED 5]
HVB AUTO LEASING E00D SORA BILGARA | 10000 100.00 [ 100.00 100.00 | HVB LEASING 00D @
HVB BANCA PENTRY LOCUNTE SA BUCHAREST | ROMANA 100.00 35.00| 10000 35.00 | BANK AUSTRA CREDITANSTALT AB @
10.00 1000 | (RSCREDT TIRAC BANK SA &)
55.00 55.00 | VERENSBANK VICTORIA BALSPAR e}
AKTENGESELLSCHAFT
mg& LLMEMEOURG SOCETE | LOXEMBORG | LUYENBOURG | 100.00 + 10000| 100.00 100,00 | BAYERISCHE HYPO- UNDVERENSBANK 4G | @)
HVB BETELIGINGSGESELLSCHAFT MEBH | MUNICH GERMANY | 100.00 10000 10000 100,00 | BAYERISCHE HYP(- UND VERENSEANK AG 2
VB CAPE BLANC LT WLMNGTON JUSA 10000 100.00] 19000 100.00 | HVB U.S. RMANCE INC. ]
HVB CAPTAL ASIA LIMITER HONG KONG | HONG KONG | 100.00 100.00 [ 100.00 100.00 | BAYERISCHE HYPC- UND VERENSBANK AG fa
HVB CAPTALLLC WILMINGTON | USA 100.00 10000 | 10000 100.00 | BAYERISCHE HYP(- UND VEREINSBANK AG )
HvB CAPTALLLC D WILMNGTON [USA 100.00 10000 [ 100.00 100.00 | BAYERISCHE HYPO- LND VEREINSBANK AG &)
HB CAPTAL LLC ) WLMNGTON | USA 10000 100.00 | t00.00 100.00 | BAYERISCHE HYPO- UND VERBINSBANK AG 3
HVB CAPITAL LLCW WLMNGTON |USA 100.00 10000 ] 0000 100.00 | BAYERISCHE HYPO- UND VERAINSEANK AG ]
HVB CAPTTAL LLC Wi WLMNGTON |USA 100.00 100001 100.00 100.00 | BAYERISCHE HYPO- UND VEREINSEANK AG @
HVB CAPITAL PARTNERS AG MUNICH GERMANY 100.00 100,00 [ 10000 100.00 | BAYERISCHE HYPQ- UND VEREINSBANK AG {8
HVB CAPITAL PARTNERS SARL LINEMBOLRG | LUGEMBOURG 1 100.00 100.00 [ 100.00 100.00 | HVB CAPITAL PARTNERS AG @
HVB CESAR D.0.0. BEOGRAD BE0GRAD SERBIA 100.00 7000 | 100.00 70.00 | UNCREDIT LEASING (ALSTRIA) GMBH fa)
30.00 30.00 | BA ELROLEASE ]
BETELIGUNGSGESE LSCHAFT MBH.
HVB CONSULT GMBH MUNICH GERMANY 100.00 100,001 10000 100.00 | BAYERISCHE HYP(Q- UND VERBNSEANK AG 2]
HVB DIREKT GESELLSCHAFT AUR MUNICH GERMANY 100.00 100,00 | 10000 100.00 | BAYERISCHE HYPO- LIND VEREINSBANK AG @
DIREKTSERVICE UND DREKTVERTRIEB
MBH
HvB BPERTISE GMBH MUINCH GERMANY | 10000 10000 § 10000 100.0 | BAYERISCHE HYP(- UND VEREINSBANK AG 2
HVB EXPORT LEASING GMEH MUNCH GERMANY 100.00 10000 ] 0000 100.00 | BAYERISCHE HYPO- (WD VERBNSEANK AG @
HvB FIERD LEASING 00D S0FA BULGARA 100.00 10000 100.00 100.00 | UNGREDIT GLOBAL LEASING SPA [
HVE AINANCE LONDDN LIMITED LONDCN Ub:"l'ég% 100.00 100.00 | 100.00 100.00 | BAYERSCHE HYPC- UND VEREINSBANK AG @
KNGDOM

UniCredit Group - Consolidated First Half Financial Report as at 30 June 2008 213



First-Half Condensed Financial Statements

m !

Follow: {Statement of significant equily investments pursuant to art. 125 OF GONSOA Regulation 11871 dated 14 May 1898)

 OF PAATIGRATION % OFVOTING
AT EONTY AGHTS ——
NAME MAN OFACE TOTAL | DIRECT | INDIRECT | VOTAL [ DIRECT | INDIRECT | PABENT cOMPANY WNERSHP
HVB ANANCNE SLLIZBY SR0. BRATISLAVA | SLOVAKA 100.00 106.00{ 100.00 100,00 | UNCREDIT BANK SLOVAKIA AS fa)
HVB FONDSHNANCE GVEH MUMCH BERMANY [ 100.00 6001 100.00 £.00 | BAYERISCHE HYPO- LIND VEREINGBANK AG fa)
84.00 94.00 | WEALTH MANAGEMENT CAPITAL HOLDING [}
(GMBH
HVE FLMDING TRUST I WLMRSTON [UsA 10000 10000 | 100.00 10000 | BAYERSCHE HYPO- LND VERENSBANKAG | )
HVE FLNCING TRUST 1 WLMNGTON [usA. 10000 10000 | 10000 100.00 | BAYERISCHE HYPO- IND VERBNSBANKAS | )
HRGESELLSOUFT AR GERAUDE | MUNCH [ GERMANY 10000 10000 | 10000 100.00 | BAYERISCHE HYPO- LND VERENSBANKAS | f3)
BETELIGUNGS GMBH
HVB GESELLSCHAFT FUR GEBAUDE MBH | MLMCH GERMANY | 100.00 100.00 | 100.00 100,00 | BAYER'SCHE HYPO- UND VEREINGBANK AG @
& COKG
HVB GLOBAL ASSETS COMPANY (GR), LLC [ NEWYORK [ USA. 100.06 10000 | 100.00 100.00 | BAYERSCHE HYPO- UND VEREINSBANK AG fa)
HVE GLOBALASSETS COMPAMYLP. | NEWYORK  [0SA 500 041 500 000 [ HVB GLOBAL ASSETS COMPANYBALLLE | &)
48 499 | BAYERISCHE HYPO- LMD VEREINSBANK AG fa)
HVB HONG KONG LITED HONG KONG | HONG KONG | 10000 10000 | 10000 100,00 | BAYERISCHE HYPO- UND VEREINSBANKAG | )
HVB IMMOBILIEN A muscH [ GeRmaRY [ 10000 10000 | 10000 100,00 | BAYERISCHE HYPO- UND VEREINSBANKAG | @)
HB LIKEMBOURG | LLXEMBOURG | 100.00 100.00 | 100.00 100,00 | BAYERISCHE HYP(- UND VEREINSBANK AG @
INDUSTREBETELIGUNGS GESELLSCHAFT
SARL
-[HWBNFORMATON SERMCESGMBH — [MuncH [oRay [100.00 10000 | 100.00 100,00 | BAYERUSCHE HYPO- UND VERBHSBANKAG | f)
HVE INTERNATIONAL ASSET LEASNG G | MUNCH GERMANY  1100.00 10000 10000 100.00 | BAYERISCHE HYPC- UND VERENSBANK AG @
MBH )
HVB IMESTITIONSBANK GMEH HAMEURG  [Gemmawy  [100m0 10000 | 100.00 100.00 | HVB LEASING GMBH )
HVB (NVESTMENTS (LK) LMTED GEORGE  |CAYMAN [ 10000 10000| 10000 100.00 | BAYERSCHE HYPO- LND VERENSBANKAG | (@)
TOWN ISLANDS
HVE LEASMG CPB D.0.0. SARAJEV) [ BOSMAAND (10000 7000 ( 10000 70.00 | UNCREDIT LEASNG (ALSTRY) GMBH 2]
HERCEGOVINA 000 . 30,00 | BETELIGUNGSVERWALTUNGSGESELLSCHAFT DER &)
BANK ASTRIA CREDITANSTALT LEASHG GV
HVB LEASING CZECHREPLBLIGSR. | PRAGLE CZECH 100.00 10000 | 10000 100.00 | UNICREDIT GLOBAL LEASING SPA @
REPUBLIC
HVB LEASNG GMEH HAMBRG | GERMANY | 100.00 10000 | 10000 100.00 | BAYERISCHE HYPO- UNG VEREINSBANK AG ]
IVBLEASNGATERNATIONAL GV | HAMBIRG | GEMANY 10000 10000 | 30000 100.00 | HVE LEASNG GVBH a
4 C0.KG .
HVB LEASNG LMITED PARTNERSHP | WLMAVGTON [ LSA 100.00 100 | 10000 10000 | HVB CAPE BLANC LLC B
.00 - | BAYERISCHE HYPO- LND VERERSBANKAS | @)
HVB LEASING MAX BUDAPEST | HUNGARY [ 10000 10080 | 10000 100.00 | UNCAEDIT GLOBAL LEASING SPA @
INGATLANHASZNOSITO KORLATOLT
FELELOSSEGU TARSASAG
HVE LEASING 00D SORA BULGARA  |100.00 9000} 10000 90.00 | UNCREDIT LEASING {AUSTRIA) GMEH )
1000 10.00 | UNCREDT BUBAK AD B
VB LEASING SLOVAQA SR.0. BRATSLAA [stoveas  [10000 10000 | 100.00 100.00 | UNICREDIT GLOBAL LEASING SPA @
HVE LIFE SCENCE GMBH MUMCH | GERMANY [ 10000 10000 | 1000 10000 | BAYERISGHE HYPC- UND VERENSBANKAG | f3)
HVB LEE SCIENCE GMBH & 0. MUNCH GERMANY [ 100.00 10000 | 10000 100.00 | BAYERISGHE HYPC- LND VERBNSBANK AG @
BETHLUGUNGS-KG
HVB LONDON BVESTMENTS (AVON LONDON UNITED 100.02 10000 | 100.00 10000 | BAYERISCHE HYP(- UND VEREINSBANK AG )
LIMTED KNGDOM
HVB LONDON INVESTMENTS LONDON LINITED 100.00 10000 ¢ 100.00 100,00 | BAYERISCHE HYPO- UND VEREINSBANK AG @
(BLACKWATER) LIMITED KNGDOM
HVB LONDON BVESTMENTS {CAM) LONOON UNTED 10000 10600 | 100.00 100.00 | BAYERISCHE HYPO- UND VEREINSEANK AG @
LMITED ) KINGDOM )
HVE LONDON TRADANG LTD. LONDON | LNTED 10000 00.00| 10000 100.00 | BAYERISCHE HYPO- LND VERBNSBAKAG | )
KINGDOM
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Follow: {Statement of significant equity investments pursuant to art. 125 OF CONSOB Regulation 11971 dated 14 May 1959)

% OF PARTICIPATION % OF VOTNG
AT EUTY RIGHTS TYPE OF
NAE MAN OFFCE TOAL | DIRECT | INKRECT | TaAL | DIRECT | INDIRECT | PARENT CONPANY OWNERSHIP
IVB MG LLC NEWYORK [USA 10000 10000 10000 100,00 | HVB ENERGY HOLDHNGS LLC &
HVB MORTGAGE CAPITAL CORP. WLMNGTON | 1S A 10000 10000 | 10000 100.00 | HVBUS. RNANCE INC.. &l
HVB PGLP LLC NEWYORK [ USA 10000 10000 ] 10000 100.00 | HVB ENERGY HOLDINGS LLC @
HVE PRINCPAL ECUTY GBH . MNCH [ GERMay [ 10000 10000 | 10000 10000 | BAYERSCHE HVPQ- UND VRENSBARK AG | )
HVE PROFL GESELLSCHAFT AUR MUNICH GERMANY | 100.00 10000 ( 10000 100.00 | BAYERISCHE HYPC- UND VERENSBANK AG @
PERSONALMANAGEMENT MEH
HVBPROJEKT EMLENHOF GMBH&  [MUMCH [ GERMANY [ 100.00 10000 | 10000 100.00 | HVB PROJEKT GMBH @
C0.¥6
HVE PROJEKT EMLIENHOF MMCR | GERMANY [ 100.00 10000 | 10020 100.00 | HVB PROJEKT GMBH @
VERWALTUNGS GMBH
HV PROJEKT GMBH MNCH | GERMANY | 10G.0C 600| 10000 5.0 | BAYERSCHE HYPO- LNDVERENSEANKAG | )
9400 94.00 | VB MMOBILEN AG @
HVB PRCJEKT IMMOBLIEN- UND MINCH . |GERMANY [ 100.00 10000] 106.00 100.00 | HV8 PROJEKT GMBH @
PROJEKTENTWCKLLNGS GVBH
HVR RATING ATMISORY GMBH MUNCH  [GERMANY 10000 10000 | 1000¢ 100,00 | BAVERISGHE HYPO- UNDVEREASBANKAG | {9
#VB REALITY CZ, SR . PRAGIE | CZECH 100.00 10000] 7000 100.00 | LNICREDIT BANK CZECH REPUBLICAS. @
REFUBLC
HYB REALTY CAPTAL INC. NEWYORK  [USA 10000 10000 | 10000 100,00 | HVB LS, RNANCE INC. @
HVBRUSSELL MANAGEMENT GMBH  [MINCH [ GERMANY | 5100 5100 5100 51.00 | BAVERISCHE HYPO- UNDVERENSEANKAG | {3
HVB SECUR GMBH MICH [ GERvaNY [ 10000 10000 10000 100.00 | BAYERISCHE HYPO- LND VERENSBANKAG | @)
HVB SEFVICES SOUTH AFRICA CHARESERG [SOUTH | 1000 10000 10000 100,00 | BAVERSCHE HYPO- INDVERENSEANKAS | @@
(PROPRIETARY) LIMITED AFRICAN :
. | RePURLC
HVB SINGAPORE LIMITED SNGAPORE | SINGAPORE_| 100.00 10000 10000 100.00 | HVB ASIA LIMITED B
" | HVB SUPER LEASING EOCD SORA BULGARA [ 10000 10000] 10000 100,00 | UNCREDIT BLOBAL LEASING SPA @
HVB TECTA GMBH MINCH  [GERMANY | 10000 600| 10000 6:00 | BAYERSCHE HYPO- UNDVERENSBANKAG | )
%00 94.00 | HVB IMMOBILEN AS P
HVB LS. ANANCE INC. NEWYORK  [USA 10000 10000 | 100,00 10000 | BAYERISCHE HYPQ- UNDVERENSBANK A | @)
HVB VERWA | GMEH MINCH | BERMANY [ 10000 10000 | 10000 100.00 | BAYERISCHE HYPO- UND VERENSBANKAG | (2
HVB VERWA 3 GV MINCH | GERMAW  [10000 10000 | 100.00 100.00 | BAYERSCHE HYPQ- UND VERENSBANKAG | @)
HVB VERWA 4 GMBH MUNCH  [GERMANY [ 10600 10000] 1000 100,00 | BAYERISCHE HYP(- UNDVERENSRARKAG | )
/B VERWA 4.1 GMBH MUNCH | GERMAWY 10000 10000 100.00 100.00 | HVB VERWA 4 BMBH e
HVB VERWA 4.4 GMEH MUNICH GERMANY | 100.00 10000 | 100.00 100.00 | HVB VERWA 4 GMBH 8
HG VERWA 46 GMB MINCH | GERMANY | 10000 10000 ] 10000 100,00 | HVB VERWA 4 GMBH @
HVB VERWA 5 GMBH MUNCH | GERMANY [ 100.00 10020 10000 100.00 | BAYERISCHE HYPO- UNDVERENSEANKAG | )
HVE VERWA 5§ GMEH & CO. BOGHM  |GERMANY [ 10000 10000 | 10000 100.00 | BAYEAISCHE HYPQ- UNDVERENSBANK AG | (3
RESTRUKTURIERLIG KG '
HVE VERWA 7 GMBH MUINCH [ GERMAWY [ 10000 10600 | 10000 100.00 | BAYERISCHE HYPO- UNDVERENSEANKAG | 1)
HVB VERWA B GVBH MINCH  [oEamaw  [10000 10000 | 10000 100.00 | BAYERISCHE HYPO- UND VERENSBANKAG | 0
HVBFF BALMANAGEVENT GMBH MINCH [ GERMaY  [100.00 100,00 | 10000 100.00 | HVB FONDSRNANGE GMBH @
HVBFF BETELIGUGSTREUHAND GMBH | MUNIGH [ GERMANY 110000 100.00 | 10000 100.00 | HVB FONDSANANCE GMBH )
HWEFF INTERNATICNAL GREECE GVBH | MUNC | GERMANY [ 1000 10000 100.00 10000 | HVBFF INTERNATINALE LEASNG GMBH @
HVBFF INTERNATICNALE LEASNG GMBH [MUNCH | GERMANY [ 10000 %000 100.00 90.00 | HVE FONDSFINANCE GMBH g
10.00 10,00 | HVBFF GBJEKT BETELIGUNGS GMBH )
HVBFF KAPTALVERMITTLUNGS GMBH | MUNCH [ GERWANY [ 100.00 10000 | 10000 100.00 | HVB FONDSRNANCE GMEH ]
HVEFF LEASNG & WVESTITON GMBH & | MUNICH | GERMANY | 100.00 10000| 10000 100.00 | HVBFF OBJEKT BETELIGUNGS GMBH &
CO ERSTEKG
HVBFF LEASING OBJEKT GMBH MUNCH | GERMANY [ 10000 10| 10000 100.00 | HV FONDSANANGE GMEH B
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Follow: of signit eauily i ts pursuant b art. 125 OF GONSOB Regulation 1187 dated 14 May 1898)
% OF PARTIGIPATION % OFVOTING
AT EQUTY RGHTS _—
NAME MAN OFFIGE TOAL| DIRECT | INDMRECT | TOTAL | DIRECT | INDMRECT | PARENT COMPANY CWNERSHP!
HVBFF LEASING-FONDS VERWALTUNGS | MUNICH GERMANY [ 100.00 100,00 | 100,00 100,00 | HVB FONDSPNANCE GMEH &
GVEH
HNBFF OBJEKT BETELIGUMGS GMBH | MUNICH GERMANY | 100.00 10600 | 100,00 100.00 | HVE FONDSFRNANCE GVEH &
HVBFF OBJEKT LEPZG GMBH LEP2IG GERMANY | 7000 | 7000 70,00 | HVE FONDSFNANCE GMBH &)
HVBFF PRODUKTIONSHALLE GMEH MUNGH GERMANY | 100.00 10000 [ 100,00 100.00 | HVB FONDSRNANGE GMBH &)
HVBFF VERWALTUNGS GVBH MUMCH GERMANY | 100,00 10000 | 100,00 100.00 | HVE FONDSFINANCE GMBH &
HVB-LEASING ADA SDAPEST  [HGARY [ 10000 10000 | 100,00 00,00 | UNGREDIT GLOBAL LEASING SPA @
INGATLANHASZNOSITO KORLATCHT
FELEL OSSEGL TARSASAG
HVB-LEASING ATLANTIS BIAPEST  |[HvaaRY [ 10000 10000 | 100,00 100,00 | UNCREDIT BLOBAL LEASING SPA &)
INGATLANHASZNOSITO KORLATOLE
FELAL OSSEGL TARSASAG
HVB-LEASING DANTE BUDAPEST [ HMGARY [ 100.00 10000 | 100,00 100.00 | UNCREDIT GLOBAL LEASING SPA &
INGATLANHASZNOSITO KORLATONT
FELFLOSSEGU TARSASAG
HVB-LEASING FDFLIG BUDAPEST | HUNGARY [ 100.00 w002 | 10000 100.00 | UNCREDIT LEASING (AUSTRLA) GMBH &)
INGATLANHASNOSITO KORLATOLT
FELFL OSSEGL TARSASAG
HVB-LEASING FORTE BUDAPEST | HUMNGARY | 100.00 100.00 | 10000 100.00 | UNCREDIT GLOBAL LEASING SPA @)
INGATLANFASNOSITO KORLATOLT
FELEL GSSEGH TARSASAG
HVB-LEASING GARG KET BUDAPEST  [HUNGARY [ 100.00 10000 | 10000 100.00 | UNICREDAT GLOBAL LEASING 5PA &
HVB-LEASING HAMLET BUDAPEST  [HUMGARY [ 100.00 100.00 | 100.00 100.00 | UNICREDIT GLOBAL LEASING SPA &
INGATLANHASZNOSITO KORLATOLT .
FELELOSSEGU TARSASAG
EVB-LEASING JUPITER KFT EUDAPEST  |HUNGARY  [100.00 7000] 10000 70,00 | UNICREDIT LEASING {AUSTR) GMBSH )
00 30,00 | BA EURDLEASE @
BETHLIGUMGSGESELLSCHAFT MBH.
HVB-LEASING LAMOND BUDAPEST  |HUNGARY [ 100:00 7000 100.00 70,00 | UNICREDIT LEASING IAUSTRA) GMBH &
INGATLANHASZNOSITO KFT. 000 30.00 | BA EUROLEASE ]
BETELIGUMGSGESELLSCHAET MBH.
HVE-LEASING MAESTOSG BUBAPEST  |HINGARY | 10000 100.00 | 10000 100.00 | WAECREDIT GLORAL LEASING SPA &
INGATLARHASZNOSITO) KFT.
HVE-LEASING NANG KFT BUDAPEST  [HmGARY | 10008 10000 0000 100,00 | UNCREDIT GLOBAL LEASING SPA &)
HVB-LEASING OTHRLO BUDAPEST  [HMGARY [ 100.00 0667 | 100,00 96.67 | IWCCREDIT LEASING (ALISTRLA) GMBH &)
INGATLANHASNOSITO KORLATOLT 19 333 | BACA-LEASING MDAS @
FELFL OSSEGU TARSASAG INGATLANHASZNOSITO KORLATOLT
FELELOSSEGY TARSASAG
HVB-LEASING ROCCA BUOAPEST | HNGARY [ 100.00 100,00 | 100.00 100,00 | UNCREDIT LEASING (AUSTRIA) GBS &)
INGATLANHASZNOSITO KORLATOLT
FELELOSSEGU TARSASAG
HVB-LEASING RUBN KFT, BUDAPEST  [HBGARY  [10000 10000 | 10000 100.00 | UNCREDIT GLOBAL LEASING SPA &)
HVBLEASING SMARAGD KFT. BUDAPEST | HUNGARY | 100,00 10000 | 10000 100,00 | UNGREDIT GLOBAL LEASING SPA a
HNB-LEASING SPORT BUDAPEST | HINGARY | 100.00 100.00 | 10000 100.00 | UNCREDIT LEASING (AISTRLA) GMBH &
INGATLANHASZNOSITO KOLATPOT
FEOEQASSEGU TARSASAG
HVB-LEASING ZAFR KFT. BUBAPEST  |HUNGARY | 10000 10000 | 100.00 100,00 | UNCREDIT GLOBAL LEASING SPA @
HVZ GMBH & CO. ORJEKT KG MUNCH GERMANY | 10000 10000 | 10000 100.00 | PORTIA GRUHDSTUCKS- &
VERWALTUNGSGESELLSCHAFT MBH & 0.
OBJEKT KG
EVZ GMH & CO. 0BT MURCH GERMANY | 100.00 10000} 10000 100.00 | HVB GESELLSCHAFT FUR GERALDE MBH &
UNTERFOHRING KG &COKG
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Fallow: (Statement of significant equity imvestments. pursuant to art. 125 OF CONSOB Regulation 11871 dated 14 May 1993}

% OF PARTICIPATICN % OF VOTING
AT EQUITY RIGHTS TYPE OF
NAME MAN QFFCE TOTAL | DIRECT | INDIRECT | TOTAL | DIRECT ! INDIRECT | PARENT COMPANY OWNERSHIF|
HYPERON VIENNA AUSTRIA 900 00| 100,00 100.00 | BANK AUSTRUA CREDNTANSTALT AG @
IMMOBILIENVERMIETLNGSGESEL LSCHAFT
MBA.
HYPO (LK) HOLDINGS LIMITED LCNDON | UNITED 100.00 100.00 | 100,00 100.00 | BAYERISCHE HYPO- UNDVEREINSBANKAG | ()
KINGDOM .| VB IMMOBILEN AG @)
HYPO-BA LEASING SUD SMEH KLAGENFLRT | ALSTRIA 5000 5000|5000 50.00 | UMCREDIT GLOBAL LEASING SPA &)
HYPO-BANK VERWALTUNGSZENTRUM | MUNCH GERAMANY | 100.00 100.00 | 100,00 100,00 | PORTIA GRUNDSTLIKS- @
GMBH VERWAI TUNGSGESELLSCHAFT MBH & CO,
) OBJEKT KG
HYPQ-BANK VERWALTUNGSZENTRUM | MUNICH GEAMANY [ 100.00 100.00 [ 100.00 100,00 | HVB GESELLSCHAFT RUR GEBAUIDE MBH &)
GMBH & C0. K6 OBJEKT &00KG
ARABEL| ASTRASSE
HYPO-REAL HALIS & GRUNDBESITZ MUNICH GERMANY | 8000 80.00 [ 80.00 B0.00 | HVE FROJEKT GMBH i@
GESELLSCHAFT MBH & C0. MMOBILIEN
HYPO-REAL HALS- IND GRUNDAESITZ | MUNICH GERMANY [ 10000 10000 | 100.00 100.00 | HVB PROJEKT GMBH fa
GESELLSCHAFT MBH }
HYPOVEREINS IMMCRILIEN FCOD SOFIA BULGARIA [ 10000 10000 | 100.00 +00.00 | UNICREDIT BULBANK AD )
HYPOVEREINSFINANCE NV, AMSTERDAM | NETHERLANDS | 100.00 10000 | 100.00 100,00 | BAYERISCHE HYPO- UNDVEREINSEANKAG | )
ICM. REZZATO [maLy 6100 g100| 6100 61.00 | UNICREDIT BANCA SPA t
[BRESCIA)
IMES. - NDUSTRIA MECCAMCA E SUMRAGD | MAY 10000 100.00 | 100.00 $00.00 | {NICREDIT CORPORATE RANKING SPA it
STAMPASGID (VARESE)
ICLA COSTRUZICNI GENERALI NAPLES TALY 26.02 2600 202 26.02 | UNICREDIT BANGA DI ROME SPA o
I-FABER SOCIET PER AZION MILAN ALY 8532 #5.32 6532 | 8532 UNICREDIT SPA )
FFEM N LIOUIDAZIONE MILAN ALY 100.00 100.00 | 100.00 100.00 | UNICREDIT CORPORATE BANKING SPA )
IGICOR N LIQUIDAZIONE) VERONA ALY 10000 10000 | 100.00 10000 | UNICREDIT CREDIT MANAGEMENT RANK t)
SPA
IGM SPa SANTELPIDIO | fTALY 100.00 100,00 | 100,00 100.00 | MES - MEDKICREDITO CENTRALE SPA t
A MARE
(ASCOL
PICENO)
IB-INVESTMENTS LLKEMBOLRG SA LLXEMBOLRG | LLMENBOURG | 100.00 100,00 | 100.00 100.00 | INTERNATIONALES IMMOBILIEN-NSTTTLT | . (a)
' GMBH
ILTE HOLDWNG SPA TURIN FALY 10000 100.00 | 100.00 100.00 | UNCREDIT BANCA [l ROME SPA o
IMAT N LIGLIDAZIGNE) CASTEL ALY 9,67 w67 | %67 96,67 | LMCREDIT CORPORATE BANKING SPA )
SANPIETRO
TERME
{BOLOGNA)
MM EDL.SB ROME ALY 50.00 5000| 5000 50.00  UNCREDIT GORPORATE BANKING SPA t)
IMMOBILIARE PEMONTE SP4 ROME TTALY . 100.00 10000 [ 10000 100.00 | MCE - MEDIOCREDNTO CENTRALE SPA @
IMMOEILIEN RATING GMBH VIENNA AUSTRIA 99,00 1900 %M 19,00 | BANK AUSTRIA CREDITANSTALT 4G )
19,00 19,00 | UNCREDIT LEASING {AUSTRIA) GMBH &)
61.00 61.00 | BANK AUSTREA CREITANSTALT REAL )
INVEST GMBH
IMMOBILIEN VERMETLNGS GMBH & VIENNA ALSTRA 4530 $30| 8750 B7.50 | REAL INVEST IMMORILIEN GMBH @
(0 PROJEKT GUMPENDORFERSTRASSE N
140 KEG
IMMOBILIENFONDS UNVERSALE 4 GBR | RERUN GERMANY 9950 83,25 | ERSTE UNIPRG IMMOBILEN- @
PROJEXTIERUNGSGESELLSCHAFTM.B H.
0.25 | ZWETE UNPRD IMMOBILIEN- @
PROJFXTIERUNGSGFSELLSCHAFT MEBH.
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First-Half Condensed Financial Statements

Follow: (Statement of significant equity investments pursuant to arl. 125 OF CONSOB Regulation 11971 dated 14 May 1839)

% OF PARTICIPATION Y% OF VOTING
AT EOUTY RIGHTS TYPECF
NAME MAIN OFRCE TOTAL | DIRECT | INDRECT TOTAL | DIRECT | INDIREET | PARENT COMPANY WNERSHIP]
MMOBILIENFONDS LINNERSALE BERLIN GERMANY 95,00 85,00 | DAITTE UNIPRO IMMOBILIEN- @
WITTENBERGE GBR PROJEKTIERUNGSGES MEH,
IMMOBILIENLEASING VENNA AUSTRIA 99.80 25007 100.00 25.00 | UNICREDIT LEASING (AUSTRLA) GMBH @)
GRUNDSTLCKSVERWALTUNGS- 7480 7500 | ARNO GRUNDSTUCKSVERWALTUNGS @
GESELESCHAFT MBH. GESELL SCHAFT M.BH,
MMCRENT-THETA VENNA AUSTRA 50.00 500 50.00 50.00 | UNCREDIT LEASING (AUSTRLA) GMBH @)
GRUNDVERWERTUNGSGESELLSCHAFT
MBH,
IMPRESA ARMANDO TCRRI SPA MILAN ALY 2365 22657 2265 22,85 | UNIGREDIT BANGA DI ROME SPA i
WA GESELLSCHART LR MUNCH GERMANY [ 100.00 10000 ¢ 100.00 100.00 | HVB IMMOBILEN AG @
SMOBILENVERWALTUNG MBH )
INDUSTRIA BRIANTEA GIOCATTOUIN. | MILAN ALY 100.00 100001 100.00 100,00 | UNICREDIT CORPORATE BANKING SPA )
LIUDAZIGE
INDUSTRA LIBRARIA TIPOSRARICA MONCALIER] | ALY 10000 10000 ] 100.00 100,00 | UNICREDIT BANCA DI ROME SPA o
EDITRICE SPA (TURN)
INDUSTREAMMOBLIEN-VERWALTUNG | VENNA AUSTRIA 09,90 90| 9990 92,90 | BANK AUSTRIA CREDTANSTALT AG &)
GESELLSGHAFT MAH.
INFORMATIONS- TECHNOLOGIE ALSTRIA | VENNA AISTAA 61.37 6137 6197 £1.37 | BANK AUSTRIA CREDITANSTALT AG &)
GMEH ... | ASSET MANAGEMENT GMBH &)
WFRAM ONE CORPORATICN DELAWARE  [USA. 100.00 100,00 | 100,00 100.00 | BLUE CAPTAL EQUITY GMBH &)
INFRASTRUKTLIR, HOLIHNG GMBH VENNA SRR [10000 10000 | 100,00 100.00 | BANK AUSTRIA CREDITANSTALT AG &)
INFRASTRUKTUR PLANLMGS- UND VIENNA ASTAR 4500 4500|4500 45.00 | INFRASTRUKTUR HOLDING GMBH @
ENTWICKLUNGS GMEH
INZATVE IMMCBLIAR SAL GAA\QER%E ALY 1387 1387 1387 1347 LNICREDIT SPA &
v
INNOVED HANDELSGESMBH VIENA AUSTRIA 2200 2200 2200 22,00 | GRUNDERFONDS GMBH & CO KEG &
IPROX CHOMUTOV, SR L. PRAGLE CZECH 10000 100,00 | 10000 100,00 | UNICREDIT GLOBAL LEASING SPA @
REPLRLIC
INPROX KARLCVY VARY, SR.0. PRAGLE CZECH 100.00 10000 100.00 10000 | UNICREDIT LEASING (AUSTRLA) GMBH &
REPUBLIC
IKPROX KLADAO, S R.0, PAAGLUE %&?U . 100.00 10000 | 10000 100,00 | UNCREDIT LEASING (ALISTRIA) GMBH @
INPROX POPRAD, SP0L. SRO. BRATISLAVA [ stovaias  [100.00 7000 | 100,00 70.00 | UNCREDIT LEASING (SUSTRIA) GMBH @
3000 30.00 | BETELIGUNGSVERWALTUNGSGESELLSCHAFTDR | (a)
RAK ALISTRIA CREITANSTALT LEASING GMEH
INPROX SR1., SPOL. S R.D. ERATISLAVA [SLOVAKA [ 00.00 10000 | 100,00 100.00 | UMCREDIT GLOBAL LEASING SPA @
INTERKONZUM 0.0.C SARAIEVO SARAIEVD | BOSMAAND | 95.00 9500 9500 95.00 | BACA GIZCONDO NEKRETNINE D.0.0., @
HERCEGOVINA SARAEVD
INTERNATIONALES IMMCBILEN-RSTITLT | MUNCH GERMANY | %400 9400 9400 84,00 | BAYERISCHE HYPC- LNDVERENGBANKAG | (@)
P i
INTERPORTC ROME EST ROME ALY 100,00 100.00 | 100,00 100,00 | UNICREDIT CORPORATE BANKING SPA it
ITERPORTC SUD EUROPA SPA L0¢. ALY BA BnM| B8 22.29 | UNICREDIT BANGA DI ROME SPA )
PONTESELICE
(CASERTA)
INTERRA GESELLSCHAFT FUR MUNCH GERMANY [ 100,00 6.15 | 10000 6.15 | BAYERISCHE HYPO- UNDVEREINSBANKAG | @)
MMCBILIENVERWALTUNG MEH 98| 93.85 | HVB IMMOBILEN AG @)
INTRO LEASING GESELLSCHAFT MBH, | VIENNA ASTRA [10000 100.00 | 10000 100,00 | PROVEKT-LEASE )
GRUNDSTUCKSVERWALTUNGS -
GESELLSCHAFT MEH.
IWESCO REAL ESTATE GERMANYLLC. | WLMINGTON [USA. 2400 40| 249 24.90 | BAYERISCHE HYPO- UNDVEREINSBANK A8 | @)
WVESCO REAL ESTATE GERMANYLP. | NEWYORK | USA. 2465 u85| 2485 2465 | GAYERISCHE HYPO- UND VEREINGBANK AG | )

218 Consolidated First Half Financlal Report as at 30 June 2008 - UniCredit Group

bt O




Foliow: {Statement of signdicant aquity investments pursuant to ant. 125 OF CONSOB Regulation 11871 dated 14 May 19889)

% OF PARTICIPATION % OF VOTING |
AT EQUTY RIGTS TYPE OF
NAME MAIN DFACE TOTAL | DIRECT | INDIRECT | TATAL | OIRECT | INDIRECT f FARENT COMPANY OWNERSHIP|
IESCO REAL ESTATE GMBH MINCH | GERMANY | 260 29| U® 24.90 | BAYERISCHE HYPO- UND VERENSBANKAG | @)
IPE ELRD WAGON L P STHEGER | JERGEY 754 54 - - | HvB CAPTAL PARTNERS A5 P
IPG- INDUSTRIEPARK GYOR GERASDORF | AUSTRIA 00 oml 40 40.00 | UNICREDIT GLOBAL LEASNG SPA @
PROEKTIERUNGSGESELLSCHAFT MAH. :
IPSE 2000 SPA ROME ALY 00| 500 5000 5000 UNICREDIT SPA )
IR SERVICES 5P 20.0. WAASSHW |FOLAND | 10000 10006 | 400,00 100,00 | UNICREDIT AR POLAND SA @
IRAS - MEDIOGREDTO DELLA SICIUA SPA | PALERMO | ALY 7626 26| 7626 76.26 | EANCO DI SICLLA SPA i@
IRODAHAZ TANACSADO XFT, BUDAPEST | HUNGARY | 100,00 106,00 | 10000 100,00 | ALFA HOLDING INGATLANSZOLGATATOKET. | (@)
15AR-SEINE IMMOBILIEN GMBH MUNICH GERMANY | 100.00 100.00 | 10000 100,00 | BAYERISCHE HYPO- INDVERENSBANK AG | i)
158 UNIVERSALE BAU GMBH BRADENBLRGC [ GERMANY | 100.00 100.0¢ | 10000 100.00 | UNVERSALE INTERNATIONAL REALTTATEN @
GMBH
SPONA GESELLSCHAFT FUR NUNICH GERMANY | 100.00 10000 | 10000 100.00 | HYB IMMOBILIEN AG @
IMMOSILIENVERWALTUNG MBS
ISTITUTO DELLA ENCICLOPEDRA ITAIYNA | ROME ALY 1206|1200 1200] 1200 UMICREDIT SPA a
FONDATA DA G.TRECCAM SPA
ISTITUTO EROPED DI ONCOLOGA SRL | MILAN ALY 1am]| 137 1376 1370 UNICREDIT SPA @
ISTITLTO PER 1L CREDTO SPORTN EOP | ROME ALY 1681 1081 1081 108 UNACREDT SPA &
ISTTUTO PER UEDILIZA ECONOMICA. | CATANIA | ITALY 2000 2000|2000 | 2000 | Bawoe D SCUA SPA @
E PFOPGLARE DI GATANIA SPA N
LIGDAZIONE
ISTRA GOLF D.0.0 UMAG CROATA  [10000 10000| 100.00 100.00 | ISTRATURIST UMAG, HOTELUERSTVO / P
TURIZAM DD
ISTRATURIST UMAG, HOTELUERSTVO L | UMAG CROATIA 718 n| ny 71.8) | ZAGREBACKA BANKA DD (a]
TURIZAM DD
MALCARM SOC.CODPARL MIGLARNA | ITALY 17.95 585 40 1.3 | RiPOP CARRE SPA @
D GARR! 197 2.73 | UNICREDNT BANCA DI ROME SPA )
{MODENA)
(TALTEL SPA SETTIMO | ALY 100.00 10000 | 10000 10000 | LNCREDIT CORPORATE BANKING SPA o
MILANESE
MILAN)
TTP FINANZSERVICE SALZKOTTEN | GERMANY | 2598 05| 0m 2993 | BAYERISCHE HYPO- UNDVERENSBANKAG | @)
VERWALTUNGSGESELLSCHAFT MBH
IVONA BETEILGUNGSVERWALTLNG GMBH | VENNA ASTRA 10000 10000 | 10600 100.00 | BANK AUSTRIA CREDITANSTALT REAL )
INVEST GMBH
JAKALA PROMOPLAN MILAN ALY 7409 74| 7400 7405 | UNCREDIT CORPORATE BANKING SPA )
JANA KAZMIERZA DEVELOPMENT WARSMW  |POLAND | 10000 10000 | 100.00 100.00 | EPH REAL ESTATE SA @
Jg;smu-mmemmm VENKA ASTRA 10000 10000 | 100.00 1000 | UMCREDIT LEASING (ALISTRIA) GMEBH i
JOINET AL BOLOGNA | MALY 1000 10000 | 100.00 16000 | FFABER SOOET PER AZIOM @
JOINT STOGK COMMERCIAL BANK FOR | Ky UGRAINE %20 a05| 9423 8.05 | BANK AUSTRIA CREDITANSTALT AG P
SOCUAL DEVELOPMENT UKRSOTSBANK 85.15 86.18 | PRMATE JONT STOCK COMPANY @
FERROTRADE INTERMATICAL
JSC ATF BANK ALMATY CITY | KAZAKHSTAN | 9860 9260 %085 59,85 | BANK AUSTRIA CREDITANSTALT AG @
JNKORS PLAYTIME PENCRO | ITALY ) 2991| 3i% 2391 | UNGREDIT CORPORATE BANKING SPA )
(BOLOGMA) 738 7.38 | UNICREDIT BANCA SPA )
KADMOS IMMOBLIEN LEASNG GMBH | VIENNA AUSTRIA 99.80 %80] 8 99,50 | UNIGREDIT LEASNG (ALSTRIA) GMBH @
KAMILLE SEN.ORENRESIDENZ VENNA ALSTRA 080 03| 99 £6.55 | UNICREDIT LEASING (ALISTRIA) GMBH @
IMMOBILEEN GMEH & CO. K6 - 33.33 | BA-CA ADAGIO LEASING GMEH i)
KAPITAL-BETELIGUNGS VIENNA ALSTRIA 2000 000 2000 20.00 | BANK AUSTRIA CREDITANSTALT AG @
AKTIENGESELLSCHAFT
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First-Half Condensed Financial Statements

Folow: (Statement of sgebcant aquity ivestments pursuant 1o art. 125 OF CONSOB Regulation 11971 dated 14 May 1935}
% OF PARTICIPATICN % OFVOTING
AT EQUITY RIGHTS TRECE
NAME MAIN OFRCE TOTAL{ DIRECT [ INDIRECT | TOTAL | DIRECT | INDIRECT | PARENT COMPANY [OWNERSHIP|
KELLER CROSSING LP ATLANTA USA 00.00 10000 10000 100.00 | LIS PROPERTY INVESTMENTS INC. [
KERES ANANCE SAL CONEGLIAND [ TALY 60.00 60.00| 6000 60.00 | UNGREDIT BANCA PER LA CASA SPA @
VENETO
(TREVSOY
KR MUNCH GERMANY | 300.00 10000 | 100.00 100.00 | HVB PROJEKT GMBH @
PRCJEKTENTWACKLUNGSGESH L SCHAFT
MBH & CO. OBJEKT BORNITZSTRASSE
1KG
K MUNCH GERMANY [ 100.00 10000] 10000 100.00 | Hv8 PROJEKT GMBH fa
MBH & CO. 0BIEXT BORNITZSTRASSE
KKG
KR MUMCH GEAMANY [ 100.00 100.00 | 10000 100,00 | HVB PROJEXT GMBH ]
PROUEKTENTWICKLLINGSGESELLSCHAFT
MBH & CO. ORJEKT BORMTZSTRASSE
¥
KR MUNECH GERMANY | 100,00 10000 [ 10800 100.00 | HVE PROJEXT GMBH )]
PROJEKTENTWICKLUNGSGESE | SCHAFT
MBH & CO. OBJEKT BORMTZSTRASSE KG
KLEA ZS-IMMOBILIENVERMIETUNG GMBH | VIENNA ASTRIA 99.50 %80} 100.00 100.00 | BANK AUSTRA CREDITANSTALT AG @
KLEA Z5-UEGENSCHAFTSVERMIETUNG | VIENNA AUSTRIA %980 %40 10000 100.00 | BANK AUSTRIA CREDITANSTALT AG fa
GVBH
KOC ANANSAL HZMETLER AS ISTANBLL TURKEY 5000 00| 5000 50.00 | BANK ALISTRIA CREDITANSTALT AG ]
KOMPETENZZENTRUM SPORT, GARMISCH- TURKEY 1053 1053 1053 10.53 | BAYERISCHE HYPO- UND VEREINSBANK AG 1]
GESUNDHEIT & TECHNOLOGIE GMBH PARTERKR(HEN
KRAJOWA (ZBA ROZLICZENIOWA $4 WARSAW POLAND U4 B4 WM 34.44 | BANK PEKAD SA @
KREDTGARANTEGEMEWSCHAFT DES MUNCH GERMANY 1200 1200 1200 12.00 | BAYERISCHE HYPO- LIND VEREINSBANK AG @
BAYERISCHEN HANDWERKS GMBH
KREDITGARANTIEGEMEINSCHAFT DES | MUNICH GERMANY 1200 1200| 1200 12,00 | BAYERISCHE HYPQ- LND VEREINSBANK AG @
HOTEL- LIND GASTSTATTENGEWERBES N
BAYERN GMBH
KSG KARTEN-VERRECHNUNGS- LND VIENNA AUSTRIA 100.00 100.00 | 100.00 100.00 | CARD COMPLETE SERVICE BANK AG @
SERVICEGESELLSCHAFT MBH,
KUNSTFORLPA HANDEL SGESELLSCHAFT | VIENNA AUSTRIA 100.00 10000 100.00 10000 j ERZEET 5]
M.BH. VERMOGENSVERWALTUNGSGESELL SCHAFT
. MBH.
KUNSTHAUS LEASING GMBH VIENNA ALSTRIA 100.00 95.00 | 10000 85.00 | UNICREDIT L EASING (ALISTRIA) GMBH fa
500 5.00 | KUTRA GRUNDSTUCKSVERWALTIRGS - )
GESELLSCHAFT MBH.
WITRA GRUNDSTUCKSVERWALTUNGS- | VIENNA AUSTRA 1<) 980} 10000 100.00 | CALG DELTA GRUNDSTUCKVERWALTUNG @
GESHLSCHAFT MBH. GMBH
KYNESTE SPA ROME ALY 10000 100.00 10000 | 10000 UNICREDIT SPA 2]
LA GRANDE CUCHINA SPA ROME TAY 103 ne| N1, 11.0G | CAPITALY MERCHANT SPA @
LAGERMAX LEASING GMBH VIENNA ALISTRA W0 243 | 10040 100.00 | UNICREDIT LEASING [AUSTRIA) GMBH fa
LAGEV IMMOBILIEN LEASING VENNA AKSTRA 2950 %9580 100.00 100.00 | UNICREDIT LEASING (AUSTRIA) GMBH fa
GESHLSCHAFTMBH. .
LAVBERG B1LWAG MINCH GERMANY 10000 10000 | 100.00 100.00 | BAYERISCHE RYPO- LND VERBINSBANK AG [}
LANDCS WVORILEN- UND MUNCH GERMANY | 10000 10000 | 100.00 106.00 | HVB PROJEKT GMBH @
PROJEXTENTWICKLUNGS GMBH
LARG( LEASING GESHLLSCHAFT MBH. | VIENNA AUSTRA 980 1.00] 10000 1,00 | UNCREDIT LEASING (ALISTRIA) GMBH &)
980 99.00 | VAPE COMMUNA LEASINGGESELESCHAFT @
MBH.
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Follow: {Statement of significant equity investments pursuant to art, 125 OF CONSOB Regulation 11971 datad 14 May 1399)
% OF PARTICIPATION % OF VOTING
AT EQUITY RIGHTS TYPE OF

NAME MAN OFACE TOTAL | DIRECT{ INDIRECT{ TOTAL | DIRECT | INDIRECT | PARENT COMPANY (WNERSHIP|
LASER (N LOLEDAZIONE) MILAN TTALY 20 2200| 2200 22,00 | LNCREDIT CORPORATE BANKING SPA 1]
(ASSALLESTRASSE BAL, VIENNA AUSTRIA 2410 4] 9900 | 10000 100.03 | BANK AUSTRIA CAEDITANSTALT AG @
PLANUNGS-, ERRICHTUNGS- D
VERWERTUNGSSESE LSCHAFT M.BH.
LAURO VENTIDUE SPA MLAN TTALY 2426 6] 2% 24.26 | HVB CAPITAL PARTNERS AG fa
LB FONDS BERATUNGSGESELLSCHAFT | VIENNA AUSTRA 100.00 100.00| 10000 100.00 | TREUCONSULT @
MBH. BETELIGUNGSGESHLLSCHAFT MBH.
LB HOLEYNG GESELLSCHAFTMBH, VIENNA AUSTRA 100.00 100,03 | 100,00 100.00 | LB FONDS BERATUNGSGESELLSCHAFT M 5]

BH.
LEASHNANZ BANK GMBH VIENNA ARTRA 100.00 100,00 | 100,00 10000 { BAGA LEASING LND @

BETEILGUNGSMANAGEMENT GMEH (EX

CALG 434 GRUNDSTUCKVER
LEASAINANZ GMBH VIENNA AUSTRIA 100.00 100.00 | 100.00 100.00 | LF BETELIGUNGEN GMEH @
LEASING 431 GRUNDSTUCKVERWALTUNG | VIENNA AUSTRIA . 70| 2040 20.40 | CALG IMMOBILIEN LEASING GMBH @
GESEISCHAFT MBH.
LEASING 436 GMBH VIENNA AUSTRIA 50.00 5000 5000 50.00 | CALG IMMOBILIEN LEASING GMEH fa
LEGATO LEASING GESELLSCHAFTMBH. | VENNA ALSTRA 4] 200{ 10000 2500 | UN.CREDIT LEASING (AUSTRIA) GMBH fa

7480 75.00 | BETELIGUNGSVERWALTUNGSGESELLSCHAFT fa

DEA BANK AUSTRA CAEDITANSTALT LEASING

GMBH
LH FV IMVOBLEN LEASING VIENNA AUSTRIA : 13-4 9980 100.00 100.00 | GALA GRUNDSTUCKVERWALTUNG =]
GESELLSCHAFT MBA. GESHISCHAFTMBH.
LENG LO LIMITED HONG KONG [ HONG KONG [ 100.00 100.00| 100.00 300.00 | BAYERISCHE HYPO- UND VERENSBANK AG fa
LF BETBUGUNGEN GMBH VENNA ALSTRA 100.00 10000 100.00 100,00 | BAGA LEASING UND @

BETELGUNGSMANAGEMENT GMBH (EX

) CALG 434 GRINDSTUCKVER .
LA LUFTFAHRZELIG LEASING GMBH HAMBURG GERMANY 100.00 100.00| 100.00 100.00 | HVB LEASING GMBH 71}
LBA GRUNDSTLCKSVERWALTINGS- | VIENNA ALSTRIA 50,00 1] 5000 1.00 | UNCREDIT LEASNG (ALUSTRIA) GVBH 7]
GESELLSCHAFT MBH. 200 43.00 | SETALGLNGSVERWALTINGSGESELLSCHAFTORR | ()
" | BAWKALSTRA CREDTANGTALT LEASING GMBH
LIFE BRITANNA GP LIMITED LBBROGE UNITED 100.0¢ 100.00| 100.00 100.00 | LIFE BRITANN MANAGEMENT GMBH £X =
KINGDOM ML MUNCHENER LEASING & INVESTITION

HFTE GMBHY
LIFE BRITANNIA MANAGEMENT GMBH GAUNWALD | GERMANY 100.0¢ 100004 100.00 100.00 | HVB FONDSANANCE GMBH 2]
UFE MANAGEMENT ERSTE GMBH MUNICH GERMANY | 10000 10000 | 100.00 100.00 | HVB FONDSANANCE GMBH 2]
LIFE MANAGEMENT 2WHTE GMBH GRUNWALD [ GERMANY [ 100.00 10000 | 100.00 100.00 | #VB FONDSANANCE GMBH {8
LIFE SCIENCE § BETERIGUNGS GMEBH MUNCH GERMANY 100.00 100004 100.00 100.00 | HVB LIFE SCENCE GMBH & CO. -]

BETELIGUNGS-KG
LIFE VERWALTUNGS DRITTE GVEH NUNCH GERMANY 100.08 100.00{ 100.00 100,00 | HvB FONDSANANCE GMBH )
LIFE VERWALTUNGS ERSTE GMBH MUNCH GERMANY | 100.00 10000 | 10000 100.00 | HVB FONDSANANCE GMBH i)
LEE VERWALTUINGS ZWHTE GVBH GRUNWALD | GERMANY | 100.00 10000 | 100.00 §00.00 | HVB FONDSANANCE GMBH 2]
LMA SPA IN LIGUDAZIONE BRESCIA ALY 13.00 1500 1500 15.00 | BPOP CARRE SPA =]
UMITED LABLITY COMPANY BALREAL | MOSCOW RUSSIA 100.00 100.08 | 100.00 100.00 | ZAD UNCREDNT BANK a
ESTATE )
LIMTED LIABUITY PARTNERSHP PROFX | KEV LKRANE 80.00 8000| 8000 B80.00 | JONT STOCK COMMERCIAL BANK FOR =]
COMPANY SOCIAL DEVELOPMENT LKRSOTSBANK
LN HOTHL-LEASING GMBH VENNA ALSTRA 9480 9580 | 10000 100.00 | UNCREDIT LEASING (AUSTRIA) GMBH 8
LIOM/ASR EQUATY PARTNERS LP GEORGE CAYMAN 17.02 e - | VB CAPITAL PARTNERS AG e}

TOWN ISLANDS
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Hrst-Halt Condensed Financial Statements

Follow: {Statement of sigaificant aqu ty invastments pursuant 1o art. 125 QF CONSOB Regulation 11971 dated 14 May 1389)

% OF PARTICIPATION % 0FYOTING
AT EQUITY RIGHTS TYRE OF
NAME MAIN OFRGE TOTAL | DIRECT| INDIRECT | TOTAL| DIRECT{ INDIRECT | PARENT COMPANY OWNERSHIP,
LPARK LEASING GESELLSCHAFT MEH. | VENNA | AUSTRA | %680 2500 | 10000 25,00 | UNCREDIT LEASNG (ALUSTRUA) GMBH A
7480 75,00 | EEELBNGSEWATINGSSESELLS AT OER | )
BANK AUSTRUA CREDITANSTALT LEASIG GYBH
VA MMOBLEEN LEASNG VENA  |ASRA | %980 80| 10000 100.00 | UNCREDIT GARAGEN ERRCHTUNG UND
GESELLSCHAFT MBH. VERWERTING GEH
LLCA NE MOSCOW | RUSSA B B0| 90 99.90 | LACCREDIT ATON NTERWATGNALLMRED | (3
(L ALTERA-REALTTY KEV KRN | %00 ®0| %200 99,00 | JONT STOCK COMMERGIAL BANK FOR P
SOCAL DEVELOPMENT LKRSOTSBANK
LCAZR SHEVISTOPOL { UGAME | 1102 e o 11,02 | JONT STOCK COMMERGIAL BANK FOR P
SOCAL DEVELOPVENT LIRSOTSBANK
LG UROTSBLD KV URANE | 900 20| %00 99,00 | JONT STOCK COMMERGIAL BANK FOR @
SOCAL DEVELOPMENT UKRSOTSBANK
LNC (SPV-ANIC) CORP TGIG  |PHLPPRES | 4000 4000 2000 4000 | CAVERDN GRANVILLE ASSET P
MANAGEMENT (SPY-ANG) , NG
LNG INVESTMENT HOLDNG ING TAGLRG PHLIPPNES | 40.00 40.00 [ 40.00 40,00 | CAMERON GRANVILLE ASSET fa
MANAGEMENT (SPV-AMC) , NG
LNG3 ASSET MANAGEMENT INC. TAGLRG PHLPPINES | 40.00 4000 40.00 40.00 | CAMERDN GRANMLLE ASSET ]
MANAGEMENT (SPY-AMC) , N
LOGALMND SPA MW LY - ®60| H6 560|860 LNCREDIT SPA @
LOCAT CROATIA D.6.0 WREB | CROATA | 10000 10000 10000 100,00 | LOCAT SPA @
LOGAT 5PA BOLOGNA | ALY 10000 1000 | 10000 100,00 | UNCREDIT GLOBAL LEASING SPA @
LOAT IMMOBILEN LEASING VEWA  |ASTHA | B0 50| 20 25.00 | CALG IMMOBLIEN LEASING GNBH @
GESELLSCHAFY MBH.
{T0 S8C AMC UKRSOTS REAL ESTATE | KIEV LIKRANE 9399 9998 | 9999 99,99 | JOINT STOCK COMMERCIAL BANK FOR @
SOCAL DEVELOPMENT UKRSOTSBANK
MAV7BAKAISTRALEASNG  |VENWA  |ASTRA | %04 %04 | 10000 100,00 | LNCAEDIT MOBLEN LEASING GMBH B
BAUTRAGER GMBH & CO.0HG.
MALL BETCLIGUNGSMANAGEVENT | VENWA | ASTRA | 10000 10000 | 100,00 100,00 | MALL FNAZBERATLNG GESELLSCHATT | @)
GESELLSCHAFT  MBH. MBH.
MALL BETELIGINGSMANAGEENT | VENNA | ALSTRA 10000 100,00 | REAL INVEST PROPERTY GMBH @
GESELLSCHAFT MB.H. 8 C0. ML
THETA K
MAIL CEE PROPERTY VEST GMBH [ VENNA | AUSTRA | 30000 10000| 30000 100,00 | MAIL BETELIGINGSMANAGENENT P
GESELLSCHAFT  MBH
MAIL ETAREAL ESTATE MANAGEMENT | PRAGIE | CZECH | 10000 10000 10000 10000 | MAIL PNANZEGRATUNG GESELLSHAFT | @)
SRO., REPLBLIC MBH.
MALL ANAZBERATLNG VENG  |ASRA | 10000 005 | 10000 0.05 | TELEDATA CONSLLTING UND @
GESHASCHAFT MBH. SYETJ.EL.VNANA({MEN GESBLLSCHAF
M.
0% 06,95 | BANK ALSTRIA CREDTANSTALT REAL )
WVEST GMBH
MAIL MMOBUENGESELLSCHAFT  [VIENWA  |ASTRA | 5000 5000 | 10000 - [MAIL ANANZBERATUNG GESELLSCRAFT | )
MBH. & C0.K6 MBH
- 100.00 | REAL VEST INMOBLEN GVBH @
MALL. PRNATE EQUITY GVBH VWA |AKTRA | 10000 10000 | 10000 100.00 | M.AIL BETELIGUNGSMARAGEMENT @
GESELLSCHAFT  MBH.
MAIL. PRVATE EQUITY GMBH & C0 VIENNA AUSTRA 100.00 100.00 | MALL, PRVATE EQUITY GMBH @
SEKLNDA KEG
MAILPANATE EQUTY GMBHS CO.  |VENNA | AUSTRIA 10000 100,00 | MAIL PRNATE EQUITY GEH )
PRMERA KEG
MAIL PROPERTY IEST GMBHB.CO. |VENNA | ALSTRIA 100,00 100,00 | AEAL INVEST PROPERTY GMBH @
DELTA KEG

222 Consolidated First Half Rnancial Report as at 30 June 2008 - UniCredit Group

1

|




Fafiow: {Statamant of signif equity i s pursuant to art. 125 OF CONSOB Regulation 11971 datad 14 May 1939)
% OF PAATICIPATION % OF VCTING
AT EQUITY ROGHTS TVPEOF
HAME MAN OFRCE TOTAL | GRECT [ MORECT | TOTAL | DIRECT | INIRECT | PARENT COMPANY WNERSHP
MAUL. REAL ESTATE MANAGEMENT BRATISLAVA | SLOVAQA [ 100.00 10000 | 10000 100.00 | MALL FINANZBERATUNG GESELLSCHAFT @
JOTA BRATISLAVA SR.0. MBH.
« | MALL. ZETA REAL ESTATE PRAGLE CZECH 10000 30000 | 10000 100.00 | MALL ANANZBERATUNG GESELLSCHAFT )
MANAGEMENT SR.0. AEPLBLIC MBH.
MALGARA RNANZIARIA SRL TREVISO ALY 4300 4000 4900 49.00 | UNCREDIT BANCA DI ROVE SPA &)
MARENPLATZ GROSSGARAGE GMBH | MUNCH GERMANY 8667 B667| GR&T 66.67 | VB GESELLSCHAFT FLR GEBALDE MBH @
&COKG
MARINA CITY ENTWICKLLINGS AG VENNA AUSTRA 500 M| 2500 25.00) | CABET-HOLDNG-AKTIENGESELLSCHAFT 2]
MARKETING ZAGREBACKE BANKED.0.0 | ZASREB CAOATA 10000 100.00] 100.00 100.00 | ZAGREBACKA BANKA DD )
MARTIANEZ COMERQLAL, SOCEDAD PUERTODE [ sPam 8% 08| 0000 100.00 | UNCREDIT PEGASLS LEASING GMBH a
ANONMA LACRIEZ
MARTUR SUNGERVE KOLTUK TESISLER! | ISTANRLL | TURKEY 2000 2000 2000 20.00 | HVB CAPITAL PARTNERS AG @
TICARET VE SANAYIA. .
MARZOLI SPA PAAZZOLO | TURKEY 1500 1500 1500 15.00 | CAPTALY MERCHANT SPA 5]
SULL'OGLIO
(BRESCIA}
MATHER kA LEASING GMBH & CO DHG | VIENNA AUSTRA 10000 100.00 { MALL. BETELIGUNGSMANAGEMENT @
GESELLSCHAFT ~ MBK,
MBC IMMOBLIEN LEASING VIENNA AUSTRA 980 9950 | 10000 100.00 | UNCREDIT LEASING (AUSTRIA) GMBH @
GESELLSCHAFT MBH.
MC MARKETING GMEH VIENNA AUSTRA 100.00 10000 300.00 100.00 | BANK ALSTRIA CREDITANGTALT AG @
MC RETAL GMBH VIENNA AUSTRA 100.00 10000} 10000 100.00 | MC MARKETING GGMBH @
MCC - MEDIOGREDITO CENTRALE 5PA | ROME ALY 10000 | 10000 100.00 | 100.00 HINCREDIT SPA @
MCL - SOFIPA ITERNATIONAL SAEN | BALDELLES | BELGIM 10000 10000 100.00 100.00 | ASPRA FINANCE SPA 21
LIQUDATION
MCM HOLD:G SPA NAPLES MAY 10000 10000 100.00 100.00 | UNCREDIT BANCA DY ROME SPA b
MM MANFATTURE COTONERE SHERNG [T 8147 047 9147 9147 | UNCREDAT BANCA DI ROVE 5PA ]
MERDIONA SPA
MEDIA DRUCK GMEH TULN AUSTRIA 2000 2000] 200 2000 | MEZZANN RNANZIERUNGS AG &
MEDSONVEST SRL PERLGIA ALY 100,00 10000 | 10000 10000 § UNCREINT CORPORATE BANKING SPA @
MEGADYNE INTERMEDIA MATH ALY 00 7000 7000 " 70.00 | LNCRELNT CORPORATE RANKING SPA o
MEGAPARK INVEST GMBH VIENNA AUSTRIA 40.00 4000 4000 4000 | PROMETHELS IMMOBLIENERRICHTUNGS - @
LND-BETEILIGINGS GMBH
MENLETT GRUNDSTUCKSVERWALTUNGS- | VENNA AUSTRIA 980 %80 10000 100.00 § UNICREDT LEASING (AUISTRIA) GWBH @
GESELLSCHAFT MBH.
MERCATOR INDUSTRE- LIND BUR(- MINCH GERMANY 100.00 100.00 | 10000 100.00 | TERRENQ GRUNDSTUCKSVERWALTUNG fa)
CENTER GMEH GMBH & CO. ENTWICKLLNGS- UND
FINANZERUNGSVERMITTLUNGS-KG
MERCATOR INDUSTRIE- LIND 8URO- MUNICH GERMANY | 100.00 100.00 | 100.00 100.00 | TERRENO GRUNDSTUCKSVERWALTUNG @
CENTER GMBH & COLVERWALTUNGS KG ng &C0, mwmuuesﬁswizg
MERIAN GESELLSCHAFT FUR MUNCH GERMANY [ 100.00 600| 10000 6.00 | BAYERISCHE HYPO- UND VERENSBANK AG @
IWMOBILENVERWALTLNG MEH 94m 54,00 | HVB IMMCBILEN A5 a
MERKURHOF HAMBLRG | GERMANY (10000 10000 10000 100.00 | BETELIGUNGS-LND 2]
GALNDSTUCKSGESELLSCHAFT MIT HANDELSGESELLSCHAFT IN HAVBLRG MIT
BESCHRANKTER HAFTLNG BESCHRANKTER HAFTUNG
METIS SPA MLAN ALY 1747 1747 1747 1747 LNCAEDIT SPA 2]
METROPOLIS SP. 20.0. WARSAW | POLAND 10000 100.00 | 10000 100.00 | BPH REAL ESTATE SA 2]
MEZZANN FRUANTIERUNGS AG VENNA AUSTRA 5667 5667 | S6.67 56.67 | BANK AUSTRIA CREDNTANSTALT AG 2]
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First-Half Condensed Financial Statements

Follow: (Statement of significant equity investments pursuant to arl. 125 OF CONSOB Regutation 11971 dated 14 May 1909}

% OF PARTIOPATION % OF VOTING
AT EQUITY RIGHTS TV OF
NAME MAIN OFFiCE TOTAL | DIRECT| INDIRECT{ TOTAL | DIRECT | INDIRECT | PARENT COMPANY {OWNERSHIP)
MFE RLUGHAFEN-GRUNDSTUCKSVER GAUNWALD | GERMANY 105 1056 105 10.56 | BAYERISCHE HYPO- UND VEREINSBANK AG @
WALTUNGSGESELLSCHAFT MBEH & CO
BETAKG
MFT MULTIFUNKTIONALE GINTRAUSDORF | ALSTRIA 5249 5246 5249 52,48 | EK MITTELSTANDSANANZERUNGS AG @
TRABINGSGERATE GMBH
MDA FOR INVESTMENT AND ROME ALY 84.00 B400| 8400 84,00 | LNCREDT BANCA D ROME SPA L]
CONSTRUCTION SRL
MDA SPA ARZANC ALY 10000 10000 | 100.00 100.00 | UNCREENT BANGA D ROME SPA ]
(NAPLES)
MIK BETA INGATLANHASZNOSITO BUDAPEST | HUNGARY 10000 10000 { 100.00 100.00 | UNICREDIT LEASING (ALISTRIA} GMBH @
KORLATOLT FELELOSSEGU TARSASAG
MK INGATLANHASINOSITO KORLATOLT | BUDAPEST 1 HUNGARY 100.00 10000 | 100.00 100.00 | UMICREDIT GLOBAL LEASING SPA 1]
FELELOSSEGL TARSASAG
MLAN EST SPA MLAN TALY MBI U8 A3 ME UNCREDIT SPA [c]
MILARSS SA EN LIUIDATION PARS FRANCE 100.00 10000 10000 100.00 | SORGERE SOCIETE PAR ACTICNS ]
, SMPUFIEE
MLLETERRA GESELLSCHAFT AR NLNCH GERMANY 100.00 100001 10000 100.00 | HvB INMOBLIEN AG =]
IMMOBUENVERWALTUNG MBH
MITTELSTANDISCHE SCHWERN | GERMANY 1156 1156 115 11.56 | RAYERISCHE HYPQ- UND VEREINSRANK AG &
BETELIGUNGSGESELLSCHAFT BERLIN-
BRANDENBURIG GMBH
MITTELSTANDISCHE SCHWERN | GERMANY 15.40 1540 15.40 15.40 | BAYERISGHE HYPO- UND VEREINSEANK AG )
BETELIGUNGSGESELLSCHAFT
MECKLENBURG-VORPOMMERN MBH )
MITTELSTANDISCHE ORESDA GERMANY 1184 1184 1184 11.84 { BAYERISCHE HYPO- UND VEREINSBANK AG {8
BETELIGUNGSGESELLSCHAFT SACHSEN
MBH
MITTELSTANDISCHE NAGDEBURGO | GERMANY 1270 1270f 1270 12.70 | BAYERISCHE HYPO- UND VEREINSBANK AG @
BETELIGUNGSGESELLSCHAFT SAGHSEN-
ANHALT MIT BESCHRANKTER HAFTUNG
MITTELSTANDISCHE ERFURT GERMANY 13.38 13381 1338 13.38 | BAYERISCHE HYPO- UND VEREINSBANK AG @
BETELIGUNGSGESHLLSCRAFT :
THURNGEN MBH .
MZUHO CORPORATE BANK - BA VIENNA ASTRA 50.00 000 000 50.00 | RANK ALISTRIA CREDITANSTALT AG @
INVESTMENT - CONSELTINGGMBH
MM OMEGA PROJEKTENTWICKLLNGS | VIENNA AUSTRIA 99,60 9880 | 10000 100,00 | UNGREDIT GARAGEN ERRICHTUNG UND @
GMBH ’ VERWERTUNG GMBH
MORILITY CONGEPT GMBH UNTERHACHING | GERMANY 60.00 60.00| 6000 60.00 | HVB LEASING GMBH [t}
MOC VERWALTUNGS GMBH MUNGCH GERMANY 2300 2300] 2300 23.00 | HVB PROJEKT GMBH @
MOC VERWALTUNGS GMBH & CO. MUNCH GERMANY 23.00 2300 2.00 23.00 | HVB PROJEKT GMBH @
IMMOBILIEN KG
MOGRA LEASING GESELLSCHAFT MAH, | VENNA AUSTRIA 99.50 2001 100.00 2500 | UNICREDIT LEASING [ALISTRLA) GMBH @
7480 75,00 | BETEUGLNGSVERWALTUNGSGESELLSCHAFT DER c]
BANK ALISTRYA CREDITANSTALT LEASING GMEBH
MOLL HOLDING GESELLSCHAFT MBH NINCH GERMANY 10000 100.00 [ 100.00 100.00 | EK MATELSTANDSANANZIERUNGS AG {2
MOMDUZA EDITORE BOLOGNA TTALY 100.00 10000 10000 180,00 | IN.CREDIT CORPORATE BANKING SPA (1]
MONTE LUCENTE WMOBILIARE SRL CASALNUOVD) | ITALY 0.0 0001 3000 30.00 | LNICREDNT BANGA DI ROME SPA ]
DI NAPLES
(APLES)
MOTEL LE QUERCE PERLGIA TTALY R R 2% 32,50 | UNICREDIT GORPQRATE BANKING SPA [}
MOTION PICTURE MARKETS GMBH & GRUNWALD | GERMANY 50.00 5000 5000 50.00 | BIL BETEILIGUNGSTREUHAND GMBH @
COKB
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Fallow: [Statement of sigrificant equity investmants pursuant 1o art. 125 OF CONSOR Regulation 11971 dated 14 May 1999}

% QF PARTICEPATION % OF VOTING
AT EQUITY RIGHTS -
NAME MAIN OFFICE TOTAL | DIRECT | INDIRECT] TOTAL| DIRECT | INDIRECT | PARENT COMPANY [(WNERSHIP)
MOTION PCTURE MARKETS HOLDING | GRUMWALD | GERMANY | 3333 13| k8 3333 | MOVIE MARKET BETEILIGUNGS GMBH @
GMBH .
MOTION PICTURE PRODUCTION GMBH | GRUNWALD | GERMAWY | 51.20 5120] 5.2 51.20 | HVB FONDSAINANGE GMEH @
WOVIE MARKET BETEIUGUNGS GMBH | MUNKCH GEMAYY [ 10000 10000 [ 10000 10000 | HV8 FONDSANANCE GMEH )
MOVIE MARKET DAITTE PRODUKTIONS | GRUNWALD | GERMANY [ 100.00 10000 | 100.00 100.00 | HVB FONDSFNANCE GMBH @
GMBH IL,
MOVE MARKET ERSTE PRODUKTIONS. | GRUNWALD | GERMANY [ 100.00 10000 | 10000 10000 | HVB FONDSANANGE GMEH @
BMEHIL
WOVIE MARKET ZWETTE PRODUKTIONS | GRUNWALD | GERMANY [ 100.00 10602 | 10000 10000 | HVB FONDSANANGE GMBH )
GMBH I L
MOZFUND (PROPRETARY) LIMITED SANDTON | SOUTH 4000 0m| 12w 1250 | BAYERISCHE HYPD- UNDVERENSEANKAG | (a)
AFRICAN
REPLBLIG
MTS-CETO SA WARSAW | POLAND "% 88| 1: £.29 | BANK PEKAD SA &)
289 2.8 | COM CENTRALNY DOM MAKLERS PEKAD SA | ()
MUROGA MUNCHNER HOCHGARAGEN | MUMNCH GERMANY | 2500 50| 500 25.00 | HVB GESELLSCHAFT FUR GERALIDE MBH ]
GESELLSCHAFT MIT BESCHRANKTER SCOKG
HAFTUNG
MLUTNEGRA BETELIGLINGS- LAD HAMELRG | GERMANY | 10000 10000 100.00 100.00 | BETELGUNGSARD P
VERWALTUNGS-GMBH HANDELSGESELLSCHAFT W HAMBURG MIT
BESCHRANKTER HAFTUNG
MY BETELIGUAGS GMEH VENNA AUSTRA | 100.00 10000] 10000 10000 | BANK AUSTRUA CREDITANSTALT AG )
MY DRE] HANDELS GMEH VENNA ASTRA | 10000 10000] 10000 100.00 | BANK AUSTRUA CRECKTANSTALT AG )
MY FUNF HANCELS GMBH VIENNA AUSTRIA 50.00 5000 500 50.00 | BANK ALSTRIA CRECITANSTALT AG )
NGG5UA OFFSHORE GF, LLC GEORGE | CAYMAN ok nul Bwn 33.33 | BD INDUSTREE- i
TOWN ISLANDS BETEMIGUNGSGESELLSCHAFT MBH
NAASILA OFFSHORE OP LP GEORGE | CAVMAN BN 30 - | B INDUSTRIE- @
TOWN ISLANDS BETEGUNGSGESELLSCHAFT MBH
NADMNON OBJEKT HUESTRASSE GMBH | MUNCH GERMANY | 10000 100,00 | 10000 98,04 | HVB PROJEKT GMBH )
&C0.KG . 1.95 | NADNON VERWALTUNGSGESELLSCHAFT @
MBH
NADICON VERWALTUNGSGESELLSCHAFT | MUNICH GERMANY | 100.00 10000 | 100.00 100.00 | #VB PROJEKT GMEH )
MBH
NAGE VENNA AUSTRIA 080 9980 10000 100,00 | LRCREDIT GARAGEN ERRICHTLING UND @
LOKALVERME TLINGSGESELL SCHAFT M VERWERTUNG GVBH
BH.
NAKLPH PARK KRETA SR.0. PRAGUE | CZECH 1608 1908 180 1900 | UNCREDIT LEASING {USTRA) GVBH . )
REPLBLIC
HATA IWMOBILEN-LEASNG VENNA AUSTRA 5750 s00[ 5750 6.0 | UNCREDNT LEASING [ALSTRIA) GMEBH )
GESELLSCHAFTMBH, 5150 51.50 | BETBUCLNGVERWALTUNGSGESELLSCHAFTBER | (3
RANDC ALSTRIA CREDIANSTALT LEASING GVBH
NET ISLRANGE SPA ROME ALY 1304 1] 13 13.04 | FNECORANK SPA )
NELBAL AUGASSE § ERRICHTINGS- LND | VIENNA ALSTRA 500 50| som 50.00 | LNCREDIT LEASING (AISSTACA) GMBH @
VERMETUNGSGESELLSCHAFT MBH.
NO. HYPQ LEASING ASTRICTA VIENNA ALSTRUA 5,00 9500 9500 95.00 | UNCREDT LEASING (ALISTRIA) GMBH )
GRUNDSTUCKVERMETUNGS
GESELLSCHAFT MBH,
NOMISMA - SOCETA' 01 STUDI BOLOGNA | ALY 1310 440 1330 44 LACREDIT 5P )
ECONCMICI SPA 570 8.70 | CAPITALY MERCHANT SPA )
NCRDALTO PIMAZZON| (N LQUDAZIONE) | VERONA . | ALY 50.00 5| 50 50,00 | LMCREDT CORPORATE BANKING SPA ]
NORDINVEST NORODELITSCHE HAMBURG | GERMANY | 10000 10000 | 100.00 100,00 | PIONEER GLOBAL ASSET MANAGEMENT )
DNESTMENT-GESELLSCHAFT MEH SPA
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First-Half Condensed Financial Statements

Fefow: {Statement of significant equity investments pursuant to arl. 125 OF GONSOS Regutation 11971 dated 14 May 1939)

% OF PARTCIPATION % OF WOTING
AT EQUITY RIGHTS TWECE
NAME MAN OFACE TOTAL | DIRECT | INDIRECT TOTAL | DIRECT | INDIRECT | PARENT COMPANY (WNERSHIP]
NOTARTREUHANDBANK AG VENNA ASTRIA 2500 50f 2500 25,0 [ BANK AUSTRA CREDITANSTALT AG )
MOV MED BOLOGNA | MALY 5000 5000[ 5000 50,00 | IINCREDIT CORPORATE BANKING SPA )
NUCWA GELA SVLUPRQ S.CPA GALA ALY 1400 H00f 1400 1400 | IRFS - MEDIOCREDMO DELLA SOLASPA | @)
CATANSETTY
NUOVA TEATRO ELISED SPA ROME ALY no| a0 a0 s LNCREDIT SPA )
NP CO-MVESTWENT PARTNERS VLR [LONDON [ LNITED 85,00 8500 8500 85,00 | HVB CAPITAL PARTNERS AG &
KINGDOM
OAK RIDGE INVESTMENT LLG WILMNGTON [USA, 4900 900 4m 49,00 | PYONEER INSTITUTIONAL ASSET )
MANAGEMERT INC
OBERBANK AG UNZ AUSTRIA 0B 16| 2425 147 | BANK ALISTRIA CREDITANSTALT AQ )
214 32.78 | CABO BETELGUNGSGESELLSCHAFTMER. | ()
ORERBANK KB LEASING GESELLSCHAFT | LNZ ALISTRIA 2400 2400| 2400 240 | COBB BETELIGUNSEN UND LEASING GMBH | (3)
MBH.
OBTROSTERRECHICHE U AUSTRIA 109 108 | 1083 1093 | BANK AUSTRIA CREDITANSTALT AG )
UNTERNEHVENSBETELIGLMGSGESELL SCHAFT
MEH.
OBJEKT SECUNDA V.S, PRAGLE | CZECH 10000 100.00 | 102.00 10000 | REAL INVEST PROPERTY GMBH & C0 ETA &
REPUELIC KEG
OBJEKT TERTIAVOS. PRAGE | CZECH 100.00 10006 | 10600 10000 | RCAL INVEST PRGPERTY GhEH & 00 @
REPUBLIC ZETAKEG
OREXT-LEASE VRN AUSTRA 5000 077| 5000 0.7 | UMCREDIT LEASING (AUSTRIA) GMBH )
GRUNDSTUCKSVERWALTUNGSGESELLSCHAFT ey 49.23 | BETELIGUNGSVERWALTUNSSGESELLSCHAFT DR | )
MaK RANK ALISTRIA CREDITANSTALT LEASING GMBH
0CT Z MMIOBLEN LEASING VENNA AISTRA 980 80| 10000 10000 | UNCREDIT GARAGEN ERRICHTUNG UND @
GESELLSCHART MBH VERWERTUNG GMBH
QESTERRECHISCHE KONTROLLBAMK | VIENNA AUSTRA 4915 16.14] 4515 16.14 | BANK AUSTRUA CREDITANSTALT AG &
AGENGESE LSCHATT 526 826 | SCHCELERBANK ACTIENGESELLSCHAFT ]
U75 2475 | CABET-HOLDING-AKTENGESELL SCHAFT @
0A S PALERMD | ALY 5118 5118 5018 5118 | BANCO B SIGLA SPA )
Ol HANDELS- LD VIENNA ASTRA | 100.00 10000 | 10000 10000 | BETELIGUMGSVERWALTUNGSGESELLSCHAT | )
BETELILBNGSVERALTLNGSGESELLSCHAFT DER BANK ALUSTRUA CREDITANSTALT LEASNG
M3H GMBH
OLG WDUSTREGUTER LEASNG GMBH | VIERNA AUSTRIA 8612 .12 | 10000 10000 | UNCREDIT LEASING {ALISTRLA) GVEH B
BCO.KG. .
0L0S IMMOBLIEN- UKD MONCH | GERMANY | 10000 1000| 10000 10000 | HVB PROEKT GMEH
PROJEKTENTWICKLUNGS GMBH
OLOS MMCBILEN- UND WONCH | GERMANY | 10000 10000 | 10000 10000 | HVB PROJEXT GMBH &
PROEXTENTWACKLUNGS GMBH & C0.
GRUNDSTUCKSENTWACKLUNGS KG
OLOS IMMOBLEN- UND MUNCH | GERMANY [ 10000 10000 | 100.00 100.00 | HVE PROVEKT GMBH @
PROJETENTWICKLUNGS GMBH & C0.
VERMIETUNGS KB
OMMA GRUNDSTUCKS-GMBH MUNCH | GERMANY | 10000 10000 | 10000 100,00 | HYB IMMOBILEN AG @
OMMA CRUDSTUCKS-GMBH B CO. | MUNCH | GERMANY | 100.00 6.00 | 10000 5.00 | BAYERSCHE HYPO- LNDVERGNSBANKAG | (3
BETREBS K5 54.00 94,00 | HYB IMMOBILEN AG @
OMMA GRLMDSTUCKS-GMBHB.C0. | MUNICH GERMANY | 10000 600 10600 5,00 | BAYERISCHE HYPO- LD VEREINSBANKAG | @)
CRLEKT EGGENFELDENER STRASSE KG 8400 94,00 | HVB IMMOBLIEN AG )
OMNIA GRUNDSTUCKS-GMBH& CO. | MUNCH | GERMANY | 10000 600 30000 6.00 | BAYERISGHE HYPO- UNDVERENGBANKAG | {9
QRJEKT HADENAUPLATZ KG 94,00 24,00 | FVB IMMOBILIEN A6 &
OMMA CROMDSTOCKS-GMBH& GO, | MUNCH [ GERMANY | 100.00 600 | 100.00 6.00 | BAYERISCHE HYPO- UND VEREINSBANKAG | &)
OBJEKT OSTRAGEHEGE KB 940 94.00 | KB IMMCBILEEN AG &
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Follow: (Statement of significant equity investments pursuant to art. 125 OF CONSOB Regulation 11971 dated 14 May 1999}

% OF PARTICIPADON % OF VITING
AT EQUITY RGHTS TWEOF
NAME MAIN OFACE TOTAL} DIRECT | INDIRECT | TOTAL | DIRECT | INDIRECT | PARENT COMPANY (CWHERSHEP|
000 M2 LEASMG COMPANY MOSCOW | ALSSIA 10000 10000 | 100,00 100,00 | ZA0 UNCREDT BANK )
CPEN SAVING PENSIOON FLND OTAN JSC | ALMATY OTY | KAZAKHSTAN | 63.08 Bg| als B3.0 | JSCATF BANK )
OREIT ASSET MANAGEMENT LMITED | HAMATON | BERMUDA | 5000 5000| 5000 50,00 | PIONEER ALTERNATVE INVESTMENT )
' MANAGEMENT (BERMUDA) LIMITED
ORESTOS IMMOBLEN-VERWALTUNGS | MUNCH | GERMANY | 100.00 100.00] 10000 100.00 | HVE PROJEKT GMEH @
EMEH
05CA GRUNWALD | GERMANY | 1800 1800] 1800 18.00 | BAYERISCHE HYPO- UNDVERENSBANK AG | @)
GRUNDSTLCKSVERWALTUNGSGESELLSCHART
MBH & 00, K3
(STERABICHISCHE HOTEL- LMD VENNA ALSTRA 5000 5000 5600 50,00 | BANK ALISTRIA CREDITANSTALT AG )
TOURSMUSBANK, GESELLSCHAFT MBH,
CSTERRGCHSCHE WERTPAPIRDATEN | VIENNA AUSTRA 240 24| 240 20.4) | BANK AUSTRUA CREDYTANSTALT AG )
SERVICE GMEH
OTHMARGCHEN PARK HAMBURG GNBH | MUNCH | GERMANY | 10000 000 10000 30,00 | T& P FRANKFURT DEVELGRMENT BY. ]
& CO. CENTERPARK K6 80.00 60.00 | T& PVASTGOED STUTTGART BY. @)
1000 10.00 | HVE PROJEKT GMBH ]
OTHMARSOHEN PARK HAMBLRG GMBH | MUNCH | GERMANY 110000 20| 1000 30.00 | T &P FRANKFURT DEVELOPMENT BY, )
& CO. GEWERBEPARK KG 60,00 50.00 | T & PVASTGOED STUTTGRART BY. &
1000 10.00 | HVB PROJECT GMBH 4
OTHMARSCHEN PARK HAMBURG WOHN- | KUNIH GERMANY | 10000 10000| 10000 160.00 | HVB PROJEKT GMBH &)
UND GEWERBEPARK GMBH
P8, SRL N UOUDAZOHE MLAN ALY 1072 876] 0.7 6.76 | UNGREDIT (ORPORATE RANKING SPA )
3% 3,96 | LICAEDNT BANCA [ ROME SPA )
P25 LINITED PARTAERSHD MCORPORATE | ST.PETER | LNTED 1453 1453 - | BAYERICHE HYPO- UNDVERENSEANK A5 | )
POAT KINGDOM
PALAS ROTHSCHLD VERMETUNGS 6 | VENMA ASTRA | 10020 10000 | 100.00 100.00 | SCHOELLERBANK AKTIENGESELLSCHAFT @
MEH
PALAIS ROTHSCHLD VERMETUNGS VENNA ASTRA | 10000 10000 10000 100.00 | SCHOELLERBANK AKTIENGESELLSCHAFT )
GMBH & 00 CEG
PALATIN GRUNDSTUCKVERWALTUNGS | STOCKERAL | ALSTRA 50.00 W[ s0m 50,00 | URECREDNT LEASING (ALISTRIA) GMBH @
GESELLSCHAFT MBH.
PANEM [TALY MIGBD' | mAlY 80.90 8000 | s0m0 B0.90 | URECREDIT CORPORATE BANKING SPA )
MLAN
PANHANS MASCHNENBA GMBH MCHELDORE | AUSTRIA 4900 4500| 4800 49.00 | £X MITTEL STANDSANANDIERUNGS AG @
PARFN - SOCETA' DI PARTEC. E SERVZE | BARU ALY 1250 1250 1250 . 1250 | UNCREDI BANCA DI ROE SPA ]
ANANZARI SPA IN FALLMENTO
PARMACOTTO SPA PARMA ALY 51.00 51,00 5100 51,00 | UNICREDIT BANCA DI ROME SPA )
PAR-TEC SPA WL ALY 1500 1500 1500 15,00 | CAPITALY MERCHANT SPA &
PAAUS GESELLSCHAFT FUR MONCH | GERMANY | 10000 00 10000 600 | BAYERISCHE HYPO- UNDVERENSBANKCAG | ()
IAMOBILENVERWALTUNG MBH 94,00 9400 | HVB IMMOBLEN AG @
PARZHOR-ERRCHTUMGS - UND VENNA ALSTRA B0 20| 10000 0,20 | UNCREDIT LEASING (ALISTRA) GMBH )
VERWERTUNGSGESELLSCHAFT MBH. %950 99,00 | BETAGINGSVERWALTLMGSGESELSCHAT OR | )
.| BANCALISTRIA CREDIEANSTALT LEASING GNBH
PASG N FALLIMENTO ROME ALY 10000 10000] 10000 100.00 | UNCREDIT CREDIT MAMAGEMENT BANK )
SPA
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First-Halr Condensed Hnancial statements

Follow: {Statement af significant equity investments pursuant to art. 125 OF CONSOB Regulation 11971 dated 14 May 1999}

% GF PARTICIPATION % O0F VOTING
AT EQUITY RIGHTS RO
RAME MAK OFRGE TOTAL | DERECT | INDIRECT | TOTAL | DIRECT § INDIRECT | PARENT COMPANY OWNERSHP|
PAVLIFE BANK GMEH VIENNA AISTRIA 0% 1358 | 2388 1358 | BANK ALSTRA CREDTANSTALT A5 @
450 4 50 | SCHOELLERBANK AKTIENGESELLSCHAFT @
578 578 | ELROVENTURES-AUSTRIA-CA- @
MANAGEMENT GESMBH
EAY;?ALNTERNE}NB\ISBETHUGUNGEN VIENNA AUSTRA | 10000 100.00| 100.00 100.00 | BANXAUSTRA CREDTANSTALT A5 a
M
PAZONYTS8 INGATLANHASZNOSITO BUDAPEST | HUNGARY | 100.00 10000 | 10000 10006 | UMCRELHT GLOBAL LEASING SPA @
KORLATCAT FELELCSSEGU TARSASAG
PEGASLIS BALITRAGER GMBH MUNCH | GERMANY | 100.00 615] 10000 5.15 | BAYERSCHE HYPO- UND VERENSBANKAG | @
5385 93,85 | HYB IMMOBILEEN AG @
PEGASUS PROJECT STADTHAUS HALLE. | MUNKCH | GERMANY | 1000 615 | 10000 615 | BATASCHE HYPO- UND VEREINSBANKAG | ()
GMBH 5385 93,85 | HYB IMMOBILEN A5 @
PEXAD ALTTO FINANSE SA WARSAN  |POLAMD | 1000 10000 | 10000 100.00 | PEKAD LEASING HOLDING SA B
PEXAD FAKTORIG SP 200 WBLAO  |POLAND | 10000 10000 | 10000 100,00 | BANK PEKAD S &)
PEXAD FINANCIAL SEVICES SP 200~ | WARSAW | POLAND | 100.00 10000 | 10000 100.00 | BANK PEKAD SA @
PEKAD FUNDUSZ KAPTALOWY SP.Z00 | WARGAW | POLAND | 100.00 10000 | 10000 100.00 | B4NK PEKAD S @
PEKAD LEASING HOLOIG SA WARSAW  |POLAND | 10000 .10 10000 80,10 | BANK PEKAD SA @
1990 19.90 | UNICREDIT GLORAL LEASING SPA )
PEKAD LEASING | FINANSE WARSAW | POLAND | 100.00 10000] 10000 100.00 | PEKAQ LEASHG HOLDING SA @
PEKAD LEASING SP 200 WARSAW  |POLAND 10000 10000 | 10600 100.00 | RANK PEAD $A @
PEKAD PIONEER PTE. SA WARSAW  [POLAND  [10000 6500 100.00 5500 | BANK PEKAD S @
B0 35,00 | PIONEER GLOBAL ASSET MANAGEMENT @
SPA
PEKAC TELEGENTRIM SP. 200 ZMOSC  |POLAD | 0000 10000 | 100.00 100.00 | BANK PEKAQ 34 @
PELOPS LEAING GESELLSCHAFT MEBH. | VENNA ASSTRA 85,80 56,80 | 100,00 100,00 | EUROLEASE RAMSES IMMOBLIEN LEASNG | @)
GESELLSCHAFT MBH.
PERGELS MANAGEMENT LIMITED STHELER | JERSEY 100,00 10000 | 10000 100,00 | HVB INVESTMENTS i) LIMITED @
PERTERRA GESELLSCHAFT AR MUNGT | GERMANY | 10000 615 | 10000 £.15 | BAYERISCHE HYPO- UNDVERENSBANK AG | ()
IMMOBILIENVERWALTLNG MBH 9385 5385 | HVB IMMOBILEN AG )
PESTSZENTIMRE] SZAKORVOSI RENDELD | BUDAPEST | HUNGARY | 10000 10006 100.00 100.00 | UNICREDIT GLORAL LEASING SPA )
el
PHG POS - RANDELSGESELLSTHAFT | VIENNA AUSTHA BB 1P| BB 33.33 | GARD COMPLETE SERVICE BANK AG @
MEH.
PIANA LEASNG GESELLSCHAFT MBH. | VIENNA ASTRA W3 9980 | &0 9980 | UNCREDT LEASING (ALISTRLA) GMBH A
PIONELR ALTERNATWE IMESTMENT | HAMICTON | BERMLUDA | 100.00 10000 | 10600 100,00 | PONEER GLOBAL ASSET MANAGEMENT &
MANAGEMENT [BERMLDA) LMITED SPA
PIONEER ALTERNATVE IVESTMENT | DUBLIN IRLAND 1008 10000 | 10000 100,00 | PONEER GLOBAL ASSET MANAGENENT @
MANAGEMENT LTD SPA
PIONCER ALTERRATVE INESTMENT | MILAN ALY 10000 100.00] 100.00 100.00 | PIONEER GLOBAL ASSET MANAGENENT @
MANAGEMENT SER PA 5P
PIONEER ALTERNATVE INVESTMENTS | TELAWY | SSRAEL 100.00 10000 | 00,0 100,00 | PIONEER BLOBAL ASSET MANAGEMENT @
(SRAEL)LTD SPA
PIDHEER ALTERNATIVE INVESTMENTS. | DOVER USA 10000 10000 [ 10000 100,00 | PIONEER GLOBAL ASSET MANAGEMENT @
(NEWYORK) LTD SFA
PIONEER ASSET MANAGEMENT AS PRAGE | CZCH 10000 10000 10000 100.00 | PIONEER GLOBAL ASSET MANAGEMENT @
REPUBLIC SPA
PIONEER ASSET MANAGEVENT SALSA | BUGHAREST | ROMANA | 938 367| ®® 357 | UNICREDIT TIRAG BANK SA )
%01 96,01 | PKINEER, GLOBAL ASSET MANAGEMENT @
SPA
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Follow: (Statement of significant equity investments pursuant to art. 125 OF CONSOB Regutation 11971 dated 14 May 19983)

% OF PARTICIPATION % OF VITING
AT EQUITY RIGHTS TIPEOF
HAME MAIK OFRCE TOFAL| DRECT | INDSRECT{ TOTAL | DIRECT | (INDIREET | PARENT COMPANY OWNERSHP
PIGNEER ASSET MANAGENENT SA IDEB0LRG | LLYEVBOLRG | 100.00 10000 | 100.00 100,00 | PIGNEER, GLOBAL ASSET MANAGEMENT A
SPA
PIONEER CZECH FINANGIAL COMPARY | PRAGE | CZECH 100,00 10000 | 100.00 106,00 | FIGNEER: GLOBAL ASSET MANAGEMENT @
SR, REPUBLIS SPA
PIGNEER FUNDS DISTRIBUTCR NG BOSTON  |USA 10000 10000 | 10000 100 | PONEER AVESTMENT MANAGEMENTIG | (@)
PIONEER GLOBAL ASSET MANAGEMENT | MILAN ALY 10000 | 10000 10000 | 10000 UNICREDIT SPA @
SPA
PIONEER GLOBAL FUNCS DISTREUTOR | FAMITON | BERMUDA | 100.00 10000 | 10000 100,00 | PIONEER BLOBAL ASSET MANAGEMENT @
) - SPA
PIONEER LOBAL IVESTMENTS MELBOURME | AUSTRALLA | 100.00 10000 | 10000 100.0C | PIONEER GLOBAL ASSET MANAGEMENT i
(AUSTRALIA) PTY LMTED _ P
PIONEER GLOBAL BVESTMENTS (1) | HONG KONG | HONG KONG | 100.00 10000 | 10000 100,00 | PIONGER GLOBAL ASSET MANAGEMENT a
LIMTED 5PA
PIONEER GLOBAL IWESTMENTS (TAWAN) | TAPE TMAN {10000 10000 | 10000 00,00 | PIONEER GLOBAL ASSET MANAGEMENT @
(1D, SPA
PIONEER GLOBAL INVESTVENTS LIMITED | DUBLIN RLAND 18000 10606 | 10000 100,00 | PIONEER GLOBAL ASSET MANAGEMENT @
SPA
PIONEER INSTITUTIONAL ASSET WLMNGTON | LSA 10000 10000 ] 10000 100,00 | PIONEER INVESTMENT MANAGEMENT @
MANAGEMENT IC LISA NG,
PIONEER INVESTMENT COMPANYAS | PRAGUE | CZECH 10600 10000 10000 10000 | PIONEER GLOBLASSET MANRGEMENT | @3
REPURLIC A
PIONEER IVESTMENT FLND BUDAPEST [ HUNGARY | 100,00 1e000] 10000 100.00 | PIONEER GLOBAL ASSET MANAGEMENT )
MANAGEMENT LIMITED A
PIONEER WVESTMENT MANAGEMENT INC | WLMINGTON | LIS A, 100, 10000 10000 100,00 | PIONEER INVESTMENT MANAGEMENT @
USAINC,
PIONEER IANESTMENT MANAGENENT | DUELIN RAND | 10000 10600 10000 100.00 | PIGHEER GLOBAL ASSET MANAGEMENT @
UMTED P4
DONEER INVESTMENT MANAGEMENT | MOSCOW |RUSSIA | 100.00 00 | 16000 95,00 | PIONEER BLOBAL ASSET MANAGEMENT @
LLC Ph
100 1,00 | PAONEER CZECH FNANCIAL COMPANYSRO. | )
PIONEER IVESTMENT MANAGEMENT | BSTON | US A 10000 10000 | 10000 10000 | PACNEER IVESTMENT MANAGEMENT @
SHAREHOLDER SERVCES INC. LSA N,
PIONEER INVESTMENT MANAGEMENT | MILAN ALY 10000 10006 | 10000 10000 | PICNEER GLOBAL ASSET MANAGEMENT @
S0C. DN GESTIONE DEL RSPARMIO SPA
PERAZ '
PIONEER INVESTMENT MANAGEMENT | WILMINGTON | USA 10000 10000 | 100.00 100,00 | PIONEER GLOBAL ASSET MANAGEMENT @
USAING, SPA
PIONEER INVESTRENTS AG BEN SWITZERLAND £ 100.00 10000 | 10000 100.00 | PIONEER GLOBAL ASSET MANAGEMENT @
SPA
PIONEER IESTMENTS AUSTRAGVBH | VENNA | AUSTRA | 16000 10000 | 10000 106,00 | BANK ALSTRA CREDITANSTALT AG f
PIONEER INVESTMENTS MUNCH | GERMANY | 10000 10000 | 10000 700,00 | PYONEER GLOBAL ASSET MANAGEMENT P
KAPITALANLAGEGESELLSCHAFT MEH SPA
FONEER PEKAD IWESTMENT FUND | WARSAW (FOLAD | 1000 10000 10000 100,00 | PIONEER PEKAD FVESTMENT @
COMPARY SA (POLISH NAME: PIONEER MANAGEMENT SA
PEKAD TR 34)
PIONEER PEKAC INVESTMENT WARGRW  |POLAND | 100.0 40001 10000 49,00 | BANK PEKAQ SA )
MANAGEMENT SA 5100 51.00 | PIONEER GLCBAL ASSET MANAGEMENT @
SPA
PIRELLI PEAC REAL ESTATESP 200, | WARGAW | POLAND P 5| %m 2500 | BANK PEKAD SA @
PIRELLI RE ROMANIA SA BUCHAREST | ROMANA | 2000 X0 20 20,00 | UNICREDIT TIRIAC BANK S @
PIRELLI REAL ESTATE BULGANAAD | SOFA BULGAA | 2500 B0| 50 25,00 | UNICREDIT BLBANK AD @
PHBL SA N LIGUDAZONE WARSEW | POLAND 8451 8451|8479 8479 | ANAL HOLDNG SPZ 0.0, @
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First-Halt Condensed Financial Statements

Follow: (Statement of significant equily ivestments pursuant to an. 125 OF GONSCB Regulation 11971 dated 14 May 1959)

% OF PARTICIPATION % OF VOTING
AT EQUITY RIGHTS YL OF
NAME MEAIN QFFICE TOTALE DIRECT | INGIRECT | TOTAL | DIRECT | IND{RECT | PARENT COMPANY (OWNERSHP|
PLANETHOME AG UNTERFOHRING | GERMANY | 90.80 80| 9 9394 | BAYERISCHE HYPO- LND VEREINGBANK A5 | @)
PLANETHOME GMBH MANNHEM | GERMANY 10000 100,00 | 100.00 10000 | PLANETHOME A5 @)
PLOTTOS VERWALTUNGSGESELLSCHAFT | MUNCH GERMANY | 100.00 10000 | 100.00 100.00 | HVB PROJEKT GMBH )
MBH
PMG BAUPROJEKTMANAGEMENT VIENNA MSTRA  100.00 0.2 | 100,00 0,10 | UNVERSALE INTERNATICNAL &)
GESELLSCHAFTMBH, €0 GESELLSCHAFT MBH.
FNANZIERUNGS DEG 9950 99,90 | FANA-UEGENSCHAFTSVERWERTUNG GMBH | @)
POLIMAR 13 SPOLKA Z OGRANICZONA | WARSAW | POLAND 100.00 10000 | 100.00 100.00 | UNCREDIT GLOBAL LEASING SPA )
ODPOWIEDZALMOSCHA
POUMAR 6 SPOLKA Z CORANICZONA | WARSAW [ POLAND 100.00 10000 | 100.00 100.00 | UNICREDIT GLOBAL LEASING SPA &)
ODPOWEDZALNOSCIA
POLISH BANKING SYSTEM SAIN WARSAW | POLAND BP0 o] 4% 42,00 | BANK PEKAG SA )
LOUDAZIONE
POLSKA PRASA LOKALNA HOLDING S [ SADOWA | POLAND 2391 2381 | 238 23,01 | BANK PEKAG SA )
POMINVEST DD SPUT CROATA 86,66 8866 8855 88,05 | ZAGREBACKA BANKA D @)
PORTA GRUNDSTLCKS- MUNCH GERMANYY | 10000 10000 | 100,00 100.00 | HVB GESELLSCHAFT FUR GEBALIDE MBH @
VERWALTUNGSGESELLSCHAFT MBH & AC0KG
C0. OBJEKT K6
PORTIA GRUNDSTUCKSVERWALTUNGS- | MUNICH CERMANY | 100,00 10000 100,00 100,00 | HVB GESELLSCHAFT FUR GEBAUDE MBH 4
SESFLLSCHAFT MIT BESCHRANKTER - ACOKG
HAFTLNG
POSATO LEASING GESELLSCHAFT MBH. | VIENNA AUSTRIA 9980 95,00 | 10000 2500 | UNIGREDIT [EASING (SUSTRIA) GMEH )
7480 75.00 | BETELIGNGSVERWALTUNGSAESELLSCHATT DR | @)
BANK AUSTRUL CREDITANSTALT LEASING GMBH
PPD DRESSO-COLOR 5P 200 100z POLAND 1020 1020] 1020 10.20 | BANK PEXAD SA &l
PPP BUDPRESS 5P 200 INLIG WARSAW | POLAND | 321 62| %2 36.21 | BANK PEKAD SA @
PRACOWNICZE TOWARZYSTWO WARSAW [ POLAND 1978 1978 1978 19.78 | COM CENTRALNY DOM MAKLERSKIPEKAD | @
EMERYTALNE SA SA
PRELUDE GRUNDSTUCKSVERWALTUNGS- | WENNA ALSTRIA %950 100 10000 1.00 | UNICREDAT LEASING (ALISTRA) GMBH )
GESELLSCHAFTM3H. 980 99,00 | BETELIGUNGSVERWALTUNGSGESELLSCHAFT ORR | (3}
BANK ALISTRIA CRELYTANSTALT LEASING GMEH
PRI Z MMOBIIEN LEASING VENNA AUSTRIA %80 . 2980 | 10000 10000 | UNKCREDIT LEASING (AUSTRLA) GMBH )
GESELLECHAFT MBK,
PRIVATE JOINT STOCK COMPANY KEV UKRANE | f0e00 10000 | 106,00 100.00 | RAKK AUSTRIA CREDTANSTALT AG @
FERAGTRADE INTERNATIONAL
PROMAC SPA MILAN ALY 04| 520 1040 52 UNICREDIT SPA @
520 5.20 | UNICREDIT CORPORATE BANKING SPA @
PROFINGEST (CONSORZIO) BOLOGNA | MALY 1208 1200 1208 1208 UNICREDIT SPA @
PAOJEKTENTWICKLUNG SCHONEFELD | STOCCARDA | GERMANY | 50.06 500 5000 50.00 | BANK AUSTRIA CREDTANSTALT AG i@
VERWALTUNGSGESELLSCHAFT MBH
PROJEKT-GBR KRONSTADTER STRASSE | MUNCH GERMANY | 7500 7500|7500 75.00 | HVB TECTA GMBH @
MUNCHEN
PROJEKT-LEASE VIENNA AUSTRIA 9980 2500 | 10000 25,00 | UNICREDIT LEASING (ALISTRIA) GMBH @)
GRUNDSTUCKSVERWALTUNGS- 7480 75.00 | ARNO GRUNDSTUCKSVERWALTINGS &
GESELLECHAFT M8 H. GESELLSCHAFT MBH.
PAOMETHELIS IMMCBLIENERRICHTUINGS - | VIENNA ASTRA (10000 10000 100,00 100,00 | BANK AUSTRIA CREDITANSTALT REAL @)
UND-BETRLIGLINGS GMBH INVEST GMBH
PROPERTYSP.Z0.0. (N LIGUDAZIONE, | WARSAW  |POLAND | 10000 10000 | 100,00 10000 | BANK PEKAD SA &)
PRUNLS IMMOBILIEN- UND VERMETUNGS | MUMCH GERMANY | 100.00 10000 10000 10000 | HVB PACJEKT GMBH &)
GMBH
PRVA STAMBENA STEDIOMCADD Z4 | ZAGRER CROATA [ 100.00 10000 | 100,00 10000 | ZAGREBACKA BANKA DO )
GREB
230 Consolidated First Half Financial Report as at 30 June 2008 - UniCredit Group



Fokow: (Statsment of sigmficant uiuirv invesiments pursuant 1o art. 125 OF CONSOB Reguiation 11971 dated 14 May 1999}
% OF PARTICIPATION % OFVOTING
AT ECHRTY RIGHTS o
NAME MAN OFRCE TOTAL | DIAECT | INDIRECT | TOTAL | DIRECT ] INDIRECT | PARENT COMPANY (OWNERSHI
PRZEDSIFRIQASTWO POLIGRARCZNG | WARSAW | POLAND 1064 1064 1064 10,64 | PEKAD FINDLSZ KAPTALOWY 5P 200 a
WYDAWNLCZE UNPROM SA N )
FALLIMENTO
PURGE GRUNDSTUCKSVERWALTUNGS- | VIENNA AUSTRIA 50.00 5000 5000 50.00 | BETHUGUMGSVERWALTUNGSGESELLSCHAFT OFR | ¢ |,
GESELLSCHAFT MAKH. BANK ALISTRA CREDITANSTALT LEASING GVBH '
(HIADEG 2 IMMOBILIEN LEASNG VENA AUSTRA %083 9680 | 100.00 100.00 | UNCREDIT LEASING (AUSTRIA) GMBH @
GESFLLSCHAFT MAH.
(UADRANT ADVISORY MANAGEMENT SA | BUCHAREST | ROMAMA [ 100.00 00,00 | 100,00 100.00 | PIONEER ASSET MANAGEMENT SAI SA 2]
(QUADRATERRA GESELLSCHAFT LR MUNCH GERMANY | 100.00 6.15 [ 10000 £.15 | BAYERISCHE HYPO- UND VEREINSEANK AG ]
IMMOBILENVERWALTUNG MBH g 41,85 | HVR IMMOBILEN AG @
CQUART 2 MMOBILEN LEASING VIENNA AUSTRIA %80 %80 | 10000 100.00 | CALG ANLAGEN LEASING GMEH &
GESELLSCHAFT MBH.
(UERCIA FUNDING SRL VERONA ALY £5.00 65.00| 6500 65.00 | UNCREDIT CORPORATE BANKING SPA F]
(QUERCIA SOFTWARE SPA VERONA ALY 10000 10006 | 10000 00.00) | UNCREDNT GLOBAL INFORMATION SERWCES | (3
S
QUNT 7 IMMOBUEN LEASNG VIENNA AUSTRIA 080 9680 | 100.00 100,00 | UNCREDIT LEASING (AUSTRIA) GMBH @
GESELLSCHAFT M.BK
(QUINTERRA GESFLLSCHAFT FUR MUNECH GERMANY [ 100.00 6.15| 10000 6.15 | AAYERISCHE HYPO- UND VEREINSBANK AG @
IMOBILIENERWALTING MBH 93.85 9385 | HVB IMMOBILIEN AG B
RZW. CIMDATA AG WEMAR AUSTRIA 348 3148| 3148 31.48 | X MITTELSTANDSAINANZIERUNGS AG &
RAFFAELLO LLXEMBOURG 5.C.A LUXEMBOLRG [ LLMEMBOURG | 15.24 15.24 - - | BAYERSCHE HYPO- UNDVERENSBANKAG | &)
RALTERRA IMMOBILENVERWALTUNGS | MUNICH GERMANY | 300.00 10000 | 100.00 100.00 | HVB PROJEKT GMBH o
GMBH
RAMILS CAPITAL GROUP, LLC. MEWYORK  [USA 2450 2490 - - | BA- ALPRE HOLDINGS, INC. &)
RAVIUS FUND OF FRDS GROLPLLG. | USA UsSA 50.00 5000f 5000 50.00 | HVB ALTERNATVE ADVISORS LLC @
RAMSES-IMMOBLIENHOLDING GMBH | VIENNA AUSTRA 9980 2080| 9% 99.80 | BANK ALISTRIA CREDITARSTALT AG @
RANA-LEGENSCHAFTSVERWERTUNG | VIENMA ARSTRA 990 0| %990 99.90 | UNVERSALE INTERNATIONAL REALTTATEN &
GMBH GMBH
RANDUS BETERIGUNGS. GMBH MUNCH GERVMANY | 10000 10000 10000 100.00 | HVB PROJEKT GMEH &
REAL ESTATE MANAGEMENT POLAND | WARSAW | POLAND 10000 10000 [ 10000 100.00 { UNICREDIT GLOBAL LEASING SPA &
700
REAL IWVEST ASSET MANAGEMENT PRAGLE CZECH 10000 1000 | 10000 10.00 | MALL. RNANZRERATLNG GESELLSCHART @
CZECH REPUBLIC SR REPUBLIC MBH,
90.00 90.00 | BA-CA REAL INVEST ASSET MANAGEMENT @
GMBH
REAL INVEST BAMOBLIEN GMBH VIENNA ALSTRIA 10000 10000 | 100,00 100.00 | MAIL, ANANZBERATUNG GESELLSCHAFT &
MBH,
REAL INVEST PROPERTY GMBH VIENNA AUSTRIA 10000 10000 10000 100.00 | MALL. BETELIGINGSMANAGEMENT @
GESELLSCHAFT  MBH.
REAL WVEST PROPERTY GMBHA CO | VENNA ALSTRA 10600 -1 10000 10¢0.00 | REAL IWEST PROPERTY GMBH &
ETA KEG 100.00 - | BANK AUSTRIA CREDITANSTALT REAL @
INVEST GMBH
REAL INVEST PROPERTY GMBH & C0 SPB | VENNA AUSTRIA 100,00 100.00 | REAL IMVEST PROPERTY GMBH &
SOTA¥EG .
REAL INVEST PROPERTY GMBHA CO | VENNA ALSTRA 100.00 100.06 | 100.00 - | anK AUSTRIA CREDTANSTALT REAL @
TETAKEG IVEST GMBH
100.00 | REAL INVEST PROPERTY GMBH 3]
REAL BWVEST PROPERTY GMBH A 0O, | vieteta AUSTRA 100.00 -| 10000 100.00 | REAL IWEST PROPERTY GMEH a
EPSLON KEG 100.00 - | BANK ALISTRLA CREDITANSTALT REAL [
WVEST GMBH
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First-Half Condensed Financial Statements

Fofow: {8 of 5igy equnly pursuant to art, 125 OF COMSOD Regtation 11971 dated 14 May 1309)
% OF PARVCIFATION % OF WOTING
AT EQUITY FRGHTS TYPECF
NAME UAN OFACE TOTAL | DIRECT| INDIRECT | TOTAL | DIRECT | INDIRECT | PARENT COMPANY [WNERSHP
REAL RVEST PROPERTY JOTA VENA MSTRA 10000 10000 | 100,00 10000 | REAL INVEST PROPERTY GMBH &
IMOBLIENVERWERTLMNGS  GVBH
REAL WVEST VERMOGENSEERATING | VENNA MSTRA [ 10000 10000 | 100.00 100,00 | BANK ALISTRA CREDITANSTALT REAL @
GVBH . INVEST GMBH
REALITATEN-DEVELOPMENT GMBH VIENNA AISTRA %67 %667 %67 26,67 | RE-STMARX HOLDING GMBH @
REALLEASE VIENNA AUSTRIA ) 0950 ] 10000 100.00 | LNECREDIT GARAGEN ERRICHTUNG UND &
GRUNDSTUCKSVERWALTLNGS VERWERTUNG GMEH
GESELLSCHAFT MBH,
REAL-RENT LFASMG GESELLSCHAFT | VENNA AISTRA 030 9980 | 10000 100.00 | LNGREINT LEASING (ALUSTRIA) GMBH &)
MBH.
REGHTSVERFOLGUNGSGEMEINSGHAFT | MUNCH GERMANY | 1519 1539 1518 15.15 | BAYERISCHE HYPO- UMD VERENSBANKAG | ()
FLOWTEX SCHADEN GDBR
AEGEY VENNA AUSTRIA B 9980 | 10000 10000 | UNCREDIT LEASING (ALISTRIA) GMB &)
REALTATENVERWERTUNGSGESELLSCHAFT
MBH.
REGGID EMLIA NNOVAZONE S.CARL. | REGRID ALY 1| 18 11.08F 11.08 UNCREDT SPA &
EMILIA
REMMOBLIARE SPA ROME ALY 100.00 10000 [ 100.00 10000 | UNICREDIT CREDIT MANAGEMENT BANK @)
SPA
REMBRA LEASING GESELLSCHAFT MBH. | VIENNA ALISTRIA 50.00 5000 5000 50.00 | UMCREDIT LEASING (AUSTRLA) GMBH &)
RENAILT LEASING CZ, SR 0. PRAGLE [ CZECH 000 5000 5000 50,00 | UNICREDIT LEASING CZ, AS. 4
REPUBLIC
RE-STMARX HOLDING GMBH VIENNA ALSTRIA 100.00 10000 | 100.00 100.00 | BANK AUSTRIA CREDITANSTALT AG @
RHOTERRA GESELLSOHAFT FUR MUNCH GERMANY [ 100.00 6.15| 10000 6,15 | BAYERISCHE HYPO- UND VEREMNSBANKAG | &)
(MMOBLENWERWALTUNG MBH BHs 33,85 | HVE IMMOBLIEN AG )
RIL Il RAFFEISEN IMMOBILIEN LEASING | IENNA AUSTRIA 56,00 50007 5000 50.00 | REAL-LEASE GRUNDSTUCKSVERWALTUNGS- | &)
GESMEH, GESELLSCHAFT MBH.
ROUN GRUNDSTUCKSPLANUNGS- UND | MUNICH GERMANY 100.02 100.00 | 100.00 100.00 | HFS. HYPQ-FONDSBETEILIGUNGEN FUR f@
VERWALTUNGSGESELLSCHAFT MBH SACHWERTE GMEBH
ROLD IMPRESA MILAN [TALY 9.0 8800 . - | BAYERISCHE HYPQ- UND VEREINSBANK AG fat
ROMEFIDES - AIDUCURIA E SERMZ SPA | ROME TTALY 10000 [ 100.00 10000 100.00 UNCREDIT SPA )
ROMCARD 54 BUGHAREST |ROMANA | 2000 000 2000 20,00 | UNICREDIT TIRISC BANK SA ]
ROME AMERICAN HOSPEAL SPA ROME MALY 5000 5006] 5000 50.00 | UNICREDIT BANCA DI ROME SPA 2]
RONCASA IMMOBILEN-VERWALTUNGS | MUNICH GERMANY | 9000 woo| w00 90.00 | HVB PROJEXT GVBH )
GMBH
RAONDO LEASING GMBH VIENNA MSTRA [ 10000 10000| 10000 100,00 | WOM GRUNDS TLICKSVERWALTINGS- @
BESELLSCHAFT MBH,
RONNDRIESCH 4 HOLDING (LUXEMBLAG) | LLMEMBOLRG | LLOENBOLRG | 17.50 1750 1750 17.50 | BETERKSUNGS LND @
SA HANDELSGESELLSCHAFT i HAMBLRG MT
BESCHRANKTER HAFTUNG
ROTUS MMOBLIEN-VERWALTIMGS 6 | MUNCH | GERMANY [ 100.00 10000 [ 100,00 10000 | HVB TECTA GMBH @)
MEBH
ROTUS IMMOBLIEN-VERWALTLSNGS WLNCH GERMANY | 57.00 9700 700 87.00 | HVB TECTA GMBH @)
GMBH & C0. 0BJEXT EGGENFELDENR
STRASSE KG 1L
ASB ANLAGENVERMIETUNG VENNA AUSTRA <1 o) 0980 100.00 100,00 | CALG IMMOBLIEN LEASING GVBH ]
GESHLSCHAFT MBH.
FTC SPA MLAN ALY 56.37 %637 %7 56.37 | LNCREDET CORPORATE BANKRNG SPA )
RWF REAL - WERT GRUNDSTUCKSVER | VIENMA ASTRA 10000 017 | 10000 0.17 | EURDLEASE RAMSES IMMOBLEN LEASING | &)
METUNGSGESELLSCHAFTMBH. & €0, GESELLSCHAFT MBH. .
QRJEKT 983 9583 | CALG IMMOBUEN LEASING GMBH &)
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Follow: (Statement of significant equry mvestments pursuznt to art, 125 OF CONSOB Regutation 11971 datad 14 May 1898)

% OF PARTICIPATION % OFVETING
AT EQUTY RIGHTS —
MAME MAIN OFRCE TOTAL | DIRECT{ INDIRECT | TOTAL{ DIRECT | INDIRECT | PARENT COMPANY [((WNERSHIP|
SASE 5P PERUGA | ALY 13 1.3 13| 1.8 UNICREDIT SPA A
S1CREF, SAL IN FALLMENTO VEROMA | MALY 1600 1600 1600 1600 UNICREDIT SPA @
SIE_ SYSTEM NCUSTRIE ELECTRONIC AG | LUSTENAU | AUSTRIA 1471 1471|147 1471 | EX MTTELSTANDSANANZIERLINGS AG &l
SIFA-SOCETA' NRUSTRALE PEANADEL | mALY 37 3704] 3704 3704 | UNGREDNT CREDIT MANAGEMENT BANK t
FINANZIARIA 0N LGUIDAZICNE) ROJALE SFA
{UDINE)
S5IS. - SOGETA SERVIZI WFORMATIC | BORGO SANMARND | 5000 5000| 5000 500 | BANGA ABRICOLA COMMERCIALE DELLA a
SAMMARINESE SPA MAGGIORE RSM.SPA
S+RINVESTIMENTI E GESTIONI S.GR) | MLAN ALY 10000 10000] 100,00 100.00 | UNGREIT CORPORATE BANKING SPA @
SPA
SAET LENT (TURMN) | ALY .41 %A1 2641 26.41 | UNCREDIT CORPORATE BANKING SPA t
SALVATORPLATZ- MUMCH | GERMANY [ 100.00 10000 100m 100.00 | PORTIA GRUNDSTLICKS- P
GRUNDSTLIGKSGESELLSCHAFT MBH VERWALTUNGSGESELL SCHAFT MBH & CO,
ORJEKT KG
SALVATORPLATZ- MLNCH | GERMANY [ 100.00 10000 | 10000 100.0¢ | HVB GESELLSCHAFT FUR GEBAUDE MBH @
GRUNDSTUCKSGESELLSCHAFT MBH & B LOKG
0. OHG SAARLAND
SALVATORRLATZ- MUNCH | GERMANY | 10000 222 10000 222 | TVOU BRUNDSTUCKS- @
GRUNDSTLICKSGESELLSCHAFT MBH & AKTIENGESELL SCHAFT
CO. OHG VERWALTUNGSZENTRUM 9778 57.78 | PORTIA GRUNDSTUCKS- @
VERWALTUMGSGESELLSCHAFT MEH & 0.
ORJEKT KG
SAZRURGER SALZBURG | ALSTRWA 1428 14268] 142 14.25 | BANK AUSTRAIA CAELTANSTALT AG @
UNTERAEHMENSBETELIGUNGSGESELLSCHAFT
MEH
SAMTA' - SR IN LOUIDAZIONE ROME ALY 2960 9960| 9960 98 50 | ASPRA FINANCE SPA @
SAPHIRA IMMOBILIEN- UND MUNCH | GERMANY | 10000 10000 | 100.00 100.00 | HVB PROJEKT GMBH B
PROJEKTENTWCKLLNGS GMBH
SAPHIRA IMMOBIUEN- UND MINCH | GERMany 10000 10000 | 100,00 100,20 | HVE PROJEKT GMEH )
PROJEKTENTWICKLLINGS GMBH & (0.
FRANKFURT GITY WEST OFFICE CENTER
LD WOHNEAL KG
SASIM WD | ALY 0.0 0o00 | 10000 100.00 | UNCREDI CORPORATE BANING SPA B
SAS-REAL KFT. BUDAPEST | HONGARY | 10000 10000] 10000 100,00 | UNICREDIT RANK HUNGARY ZRT, @
SAVKA LEASING GESELLSCHAFTMBE, | VIENNA AUSTRIA 9980 2500 10000 25,00 | UNKREDIT LEASING (ALISTRIA) GMBH i
7480 75.00 | SETELCUNGSVERWALTINGSGESELLSCHAFT DRR | )
BANK AUSTRA CREDITANSTALT LEASING GMBH
SCH.OSSBERG-PROJEKTENTWICKLUNGS- | MUMCH | GERMANY | 100.00 10000 | 10000 11.11 | BY GRUNDSTUGKSENTWICKLUNGS- @
GMBH UND GO 683 KG GMBH & C0. SCHLOSSBERG-
PROJEKTENTWICKLLNGS-
; 8380 | BV GRUNDSTUCKSENTWICKLUNGS-GMEH | )
SCHOFLLER LEASING GESELLSCHAFT | VIENMA AUSTRA 10000 00| 1000 4000 | SCHOELLERBANK AKTIENGESELLSCHAFT @
MEH 60.00 60,00 | HYB LEASING INTERNATIONAL GMEH & @
€0.46
SCHOELLER LEASING GESELLSCHAFT | VIENMA AUSTRIA [ 100,00 10000 | 10000 100,00 | HVB LEASING INTERNATIONAL GMBH & )
MBH 8 0. KG C0.KG
SCHOELLERBANK AKTIENGESELLSCHAFT | VIENNA AUSTRIA | 10000 10000] 10000 100,00 | BANK AUSTRIA CREDITANSTALT AG )
SCHOELLERBANK INVEST AG SATRURG | AUSTRA | 100.00 10000 | 10000 100,00 | SCHOFLLERBANK AKTIENGESELLSCHAFT )
SCHONEFELL WOHN- UND GEWERBCRAU | MUNCH [ GERMANY [ 00.00 10000 10000 100,00 | HVB FROEXT GMBH )
GMBH
SCHONEFELD WOHN- UND GEWERBEBA | MUNICH | GERMANY | 100.00 10000 | 10000 100,00 | FIVB PROJEKT GMBH @
GMBH & CO DORFANGER K5
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First-Half Condensed Financial Statements

Folow: (S of signfcant equ Iy investments porsuant I art, 125 OF CONSOB Regulation 11571 datad 14 May 1859)
% OF PARTICIPATION % OF VOTING
AT EQUITY RGHTS Ve
NAME MAN OFFCE TOTAL | OIRECT | INDIRECF | VOTAL | DIRECT | INDIRECT | PARENT COMPANY OUNERSHP
SCHONEFELD WORN- UND GEWERBEBA | MUNCH | GERMANY | 100.00 i0000] 10000 100,00 | HVE PROJET GVEH )
GMBH & 0. "NELES WOHNEN' KG
SCHLL- UND AMTSGEBALDE GRAZ ASRA | 33 nn{ B0 3333 | UNGREDIT LEASNG (AUSTRA) GMBH @
GRINDSRICKSVERWALTUNGSGESH LSCHAFT
MEBH
SCHULERRCHTUNGSGESH LSCHART VIENNA AUSTRA 50.00 00| 5000 50.00 | UN.CREDNT LEASING (AUSTRLA) GMBH f
MEH. .
SCHIWABISCHE BANK AG STOGCARDA | GERMANY 2505 2005) 2509 25.05 | BAYERISCHE HYPO- LND VEREINSBANK AG @
SEAM. SERVIZ AMMINSTRATM AN ALY 10000 10000 | 100.00 10000 | UNGREDIT BANCA SPA v
SETESI. SEAVIZ TELEMATIO SICLUANL | PALERMO ALY 4048 4049| 4049 404G | BANCO DI SICLIA SPA @
SPA
SECA-LEAGING GESTLLSCRAFT MBH. | VENRA ALSTRA W0 5001 10000 25.00 | LINCREDNT LEASNG JALSTRIA) GMEH )
7480 75,00 | CALG DELTA GRUNDSTUCKVERWALTUING 8
GVBH
SEDEC Z IMMOBILIEN LEASING VIENNA AUSTRIA 9380 9380 | 100.00 " 100.00 | UNICREDIT GARAGEN ERRICHTUNG UND =)
GESELLSCHAFT MBH. VERWERTUNG GMBH
SELFOSS BETHUGUNGSGESELLSCHAFT | MUNICH GERMANY 10000 100.00 | 100.00 100.00 | HVB PROJEXT GMBH @
MBH
SEMPER CAPITAL VIENNA ASTRIA 490 49| 244 24,41 | BAYERISCHE HYPO- UND VEREINSBANK AG @
BETERIGUNGSMANAGEMENT GMBH
SEMORENWOHNHEM TROFAACH LOEBEN ALSTRIA 9380 9580 | 10000 66,67 | UNICREDIT LEASING (AUSTRIA) GMBH [
GESELLSCHAFT MBH & C0 KEG - 3333 | BA-CAADAGID LEASING GMBH B
SENTIENT GLOBAL RESOURCES FUND GEORGE CAYMAN 243 24.36 + | BAYERISCHE HYPC- UND VEREINSBANK AG @
\LP TOWN ISLANDS :
SERIT SPA IN LIQUDAZIONE ROME ALY 10000 | 10000 10000 100.00 UNICREDIT SPA {a)
SERAZIVENE ECOLOGIC! (N ROVIGO ALY 79.66 7966 | 7966 79.66 | UNICREDT CREDIT MANAGEMENT BANK [}
LQUDAZIONE SPA
SEXT Z IMMOBILIEN LEASING VIENNA AUSTRIA 09.80 9980 [ 10000 100,00 | CALG DELTA GRUNDSTUCKVERWALTUNG @)
GESELLSCHAFTMBH GMBH
SFB STQCKERALER . VIENNA AUSTRIA 63,80 93804 100.00 100,00 | BANK ALSTRIA CREDITANSTALT AG @
ANANZERLNGSBERATUNGS- UND
BETELIGUNGS GMBH
SFS FINANCIAL SERVICES GMBH VIENNA AUSTRIA 100.00 100.00 [ 100.00 100.00 ] MALL. ANANZBERATUNG GESELLSCHAFT @
MBH.
SHOPLN CARD BETRIERS GMBH WLAGENFURT | AUSTRIA 1y B3| 133 33.33 | CARDS & SYSTEMS EDV-DIENSTLESTUNGS ]
GMBH
SHOPPING CENTER GYOR ERRCHTUNGS- | BUDAPEST | HImGARY | 10000 500| 10000 500 | UNCREDNT GLOBAL LEASIVG EXPORE GMBH | )
LIND BETREBSGESHLLSCHAFT MBH 05,00 05,00 | BACA-LEASING MDAS )
INGATLANRASZNOSITO XORLATOLT
FELELOSSEGU TARSASAG
SHS LEASING GMBH VIENNA ASTRIA 9980 1001 10000 1.00 | UNCREDIT LEASING (AUSTRIA) GMBH {3
%880 90.00 | BETBUGUNGSVERWALTUNGSGESELLSCHAFT DER )
BANK ALSTRA CREDITANSTALT LEASING GMBH
SIA - SSBSPA MLAN ALY 2407 u0 . | UNGREDIT BANCA DI ROME SPA [c]
2107 107 UNCREDIT SPA @
SIA IMCREDIT LEASING RIGA LATVA 100,00 51.06| 100.00 51.00 | LROCREDNT GLOBAL LEASING SPA o]
4900 4800 | AS UNICREDIT BANK - @
SIATA CAMPOBASSD | ITALY 100.00 100.00 | 100.00 100.00 | UNICREDIT PRIVATE BANKING SPA [)]
SIGMA HOLDING INGATLANSZOLGALTATO | BUDAPEST | HUNGARY %5.00 9500) %00 95.00 | BANK AUSTRIA CREDITANSTALT AG @
KFi.
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Follaw: (Stat t of sigmificant aquity | pursuant 10 art, 125 OF CONSOB Regulation 11871 dated 14 May 1998)
% OF PARTICIPATION % OF WOTING
AT EQUITY RIGHTS TYPEQF
NAME MAIN OFACE TOTAL | DRECT | IND6RECT | TOTAL | DIRECT | INDIRECT | PARENT COMPANY OWNERSHIP]
SIGVA LEASING GMEH VENNA AUSTRA 9980 040] 10000 (.40 | LNGREDIT LEASING [AUSTRA) GMBH B
9940 90,60 | CALG ANLAGEN LEAGING GMBH &
SIMON VERWALTUNGS - MINCH  |GERmany [ 998 we| ue 99.08 | RAYERISCHE HYPO- UND VERENSBANKAG | @@
AKTENGESELLSCHAFT 1L
SINERA 46 TRICH SWITZERLAND | 10000 10000] 10000 100,00 | BANK AUSTRA CREDFANSTALT AG @
SRS IVMOELIEN- LND MINCH | GERMANY [ 100.00 500 10000 5,00 | HVB PROJEKT GMBH )
PROVEXTENTWICKLINGS BMBH B0 95,00 | SOLOS IMMOBLEN- LND P
GMBHS C0.
SRS BETELIGUNGS K&

SK BV GRUNDSTUCKSENTWICKLUNG [ cOLOMA  [GeERMany | 25.00 “w| %m0 25.00 | B GRUNDSTUCKSENTWICKLLNGS-GMEBH & | )
GMBH 3 C0.K5 0, VERWALTINGS K6
SK 3V GRUNDSTUCKSENTWACKLUNG [ CoLOMA [ GERMAWY | 5000 50| sm 50.00 | BY GRUNDSRICKSENTWACKLLINGS. GUIRH )
VERWALTUNG GHBH
SM-END-2-END.OE AG MUNCH  [GERmANY [ 10000 10000 | 10000 100,00 | BAYERISCHE HYPO- UND VERERSEANKAS |  f)
S0GED. 5P N UQUDABONE PAERMO | MALY 100.00 10000] 10000 100.00 | BANCE (Y SICLIA §PA @l
SOCETA DELLA FERROWA FRULANA SPA | GORIZIA ALY 1857 1857 1857 1857 UMCREDIT SPA )
N LICLADAZIONE
SOCETA' EDILZA PRETC-SEP SPA | ROME ALY 4000 000] 4000 40,00 | LNCREDIT BANCA DI ROME SPA )
SOCIETA' AMMINSTRAZIGNE MMOBL) - | ROME ALY B0.00| 6200 6000 | 60.00 LNCREDIT SPA @
SAM, SPA 1N LQUDAZIONE
SOGETA’ AREE INDUSTRIALI ED VERBANIA | MALY 1035] 1035 1035] 1035 LMCREDIT SPA &
ARTIGANALL -S4 4, SPA _
SOCETA' DI GESTOM ESATIORALIIN | PALERMO | ALY 8000 8000| BO.0O 80.00 | BANCO DI SICLLA SPA )
SICILA 50.6.E S1. SPA I LIOUDAZONE -
SOCETA' GESTIONE PER L REALIZZ0 SPA | ROME ALY %41 05| 241 0.05 [ (RFS - MEDXOCREDNTO DELLA SICALA SPA &)
B LIQUDAZIONE 1574 1574 UNCREDIT SPA )

0.8 0.08 | BPOP CARRE SPA &

42 423 | BANCO B SCILA 5PA )

6.1 6.31 | UNCREDIT BANCA SPA &
SOCETA” ITALYNA DX MOMTORAGG) SPA | ROME ALY 243 23| 2430 24.30 | CAPITALY MERCHANT SPA ]
SOCETA' TALYNA GESTIONE ED INGASSO | ROME ALY I IE 10000 %00 UNXCREDIT SPA &
CREDI SPA W LINIDAZONE 500 5.00 | MCG - MEDICREDITO CENTRALE SPA 4
SOGETA ITALYNAPER LEMPRESEALL | ROME TTALY 1281 1281 1281 281 UNGREDIT SPA B
ESTER(D - SIMEST $PA
SOCETA' PER UINGEGNERA DIMPRESA | ROME MALY 1265 1265 12651 1265 UNCAEDIT S5°A @
SAL
SOCIETA REGIONALE [} GARANDA ANCONA MLy 1052 108 o7 | oor UMCREDIT SPA @
MARCHE $0C.COOPARL
msjenfa& SOCETE PAR ACTIONS PARIS FRANCE 10000 | 10000 10000 | 10000 UNICREDIT SPA )
SOFPA SOCETA' I GESTIONE DEL ROME ALY 10000 | 10000 100.00 | 100,00 (NCREDIT SPA @
RISPARMIO (SGR) SPA
SOPSER SAL EnE.qu ALY 1008 1008 | 1008 10.08 | BPOP CARRE 5P )

LA

SOMBKDABANK OSC gwuwn TADZHKSTAN | 75.10 | 70 75.10 | JSC ATF BANK @
SOLARSVERWALTUNGSGESELLSCHAFT | MUNCH | GERMANY | 9490 9| 9 94,90 | ORESTOS WMDEILEN-VERWALTLNGS & &)
MEH & 0. VERMETUNGS K6 MBH
SOLE-FELSEN-BADWALLMERTEL GMEH | GMUND AUSTRA 57.00 s7m| 5700 57.00 | GRONDERFONDS GMBH & C0 KEG )
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First-Half Condensed Financial Statements

Follow: (Statement of significant equity invesiments pursuzant to art. 125 QF CONSQB Regulation 13971 dated 14 May 1939)

% OF PARTICIPATION % OFVOTING
AT EQUTY RIGHTS TYPEQF
HNAME MAIN OFRCE TOPAL | DIREET{ INDRECT [ TOTAL | DIRECT | (INDIRECT | PARENT COMPANY (PWNERSHIP|
SOLOS IMMOBLIEN- UND MUNCH GERMANY {10000 10000 | 10000 100.00 | HVB PROJEKT GMBH @
PROJEKTENTWACKLLINGS. GMBH & CO.
SIRUS BETBUGUNGS KG
SOLWO GALNDRESITZ GVBH BERLIN GERMANY [ 1494 1494 144 14.84 | TREUCONSLET @
BETBUGUNGSGESELLSCHAFT M BA,
SONATA LEASING-GESHLSCHAFT MBH. | VENNA AUSTRIA ) SBE0| 10000 09,00 | UNCREDIT LEASING (ALSTALA) GMBH 2]
100 1.00 | ARND GRINDSTUCKSVERWALTLNGS @
GESELLSCHAFT MBH.
SOVAGR! SOC.GONSORTILE PA. W NAPLES ALY 1600| 16.00 1600 1600 UNCGREDNT SPA @
LOUDAZIONE
SP PAOJEKTENTWICKLUNG SCHONEFELD [ STOCCARDA | GERMANY | 50.00 5000 - | BANK ALSTRIA CREDITANSTALT AG i@
GMBH & COKG
SPAGET SPA N LKUDAZONE ROME ALY 10000 100.00 100.00 | 100.00 UNCRETYT SPA ]
SPARKASSEN-HAFTUNGS VIENNA AUSTRIA 8.6 M26| 2826 2826 | BANK AUSTRIA CREDITANSTALT AG @
AXTIENGESELLSCHAFT
SPECTRUM VENNA ASTRA (10000 10000 | 100.00 100.00 | WOM GRUNDSTUCKSVERWALTUNGS - &)
CRINDSTUCKSVERWALTUNGS - GESELLSCHAFT MBH.
GESELLSCHAFT MEH.
SPREE GALERE MUNCH GERMAY (10000 10000 100.00 100.00 | ARGENTAURLS IMMOBLEN-VERIETINGS- | )
HOTELBETRERSGESELLSCHAFT MBH LD VERWALTIINGS GMBH
SR IMMOBLIEN VERWALTUNGS GMBH | MCH GERMANYY  [10000 100.00 [ 100.00 100.00 | BAYERSCHE HYPO- UNDVERENSBANKAG | &)
SAQ FNANZPARTNER AG BEALN GERMANY | 5252 5252| 552 52.52 | DAR BANK AG @
STADION CENTER VIENNA AUSTRIA 5100 5000 5000 50,00 | BANK AUSTRIA CREDVTANSTALT REAL &
ENHALIFS=ERRICHTUNGS GMBH IVEST GMBH
STADTERALLICHE KELCGEM | GERMANY | 40.00 4000 490 40,00 | BAYERISCHE HYPD- UNDVEREINSBANKAG | &)
ENTWICKLUNGSGESELLSCHAFT TAUNUS
KELKHEM/TS MTT BESCHRANKTER
HAFTIRNG
STARS GESCHAFTSRLHRUNGS-UND | MUNICH GERMANY | 100.00 10000 300,00 100,00 | BAYERISCHE HYPO- LND VEREINSBAKAG | @)
VERWALTUNGS-GMBH
STARS GMBH & C0.¥6M MINCH GERMANY [ 10000 10000 | 100,00 100.00 | BAVERISCHE HYPO- UND VEREINSBANKAG | &)
STARTKAPITAL-FONDS AUCSBLRGN G | AUGSBURG | GERMANY | 1660 1860| 1860 18,60 | BAVERSCHE HYFD- LND VERENSBANKAG | &)
MBH
STATUS VERMOGENSVERWALTLNG GMBH | HAMBLRG | GERMANY | 100,00 10000 | 10000 100.00 | BETELIGUNGS-UND 8
HANDELSGESELLSCHAFT N HAMBURG MIT
BESCHRANKTER HAFTLNG
STEWE GRUNDSTUCKSVERWALTUNGS: [ VIENNA AMISTRIA %980 2400 10006 24.00 | PROJEXT-LEASE @
GESELLSCHAFTMEH., GRUNDSTUCKSVERWALTUNGS-
GESELLSCHAFT MAH.
7580 76.00 | UNICREDIT GARAGEN ERRICHTUNG UND o)
VERWERTLNG GMBH
STEYRA VIENHA AISTRA 5300 5000] 5000 50,00 | UNCREDIT LEASING (AUSTRLA) GMBH @
GRUNDSTUCKSVERWALTUNGSGESELLSCHAFT
MBK
STRUCTLRED INVEST SOCIETE AHONYME | LLXEVBOLRG | LUXEMBOLRG | 106.00 10000 | 10000 100.00 | BAYERISCHE EYPO- LND VERENSBANKAG | ()
STRUCTURED LEASE GMBH GAUNWALD | GERmany | o000 10000 | 16000 100,00 | HVB LEASING GMBH )
STUDENGESELLSCHAFT VENNA ALSTRA 1250 1071 1250 10.71 | BANK AUSTRA CREDITANSTALT AG &
FUR ZUSAMMENARBEIT M 1.79 1,76 | SCHOELLERBANK AKTIENGESELLSCHAFT i)
ZAHLUNGSVERKEHR (STUZZA) GMBH
SUNTO MLAN ALY 8000 8.00] 8000 80,00 | NICREDIT CORPORATE BANKING SPA )
SYLUPPY IMMOBILIAR] PARMENS! SPA | PARMA ALY 100.00 100.00 | 100.00 100.00 | BANCO DI SICILIA SPA )
SVLLPPO GLOBALE GEIF ROME ALY 2500 2500 500] 2500 UNICREDIT SPA @)
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Follow: (Statement of sigmificant equity invastments pursuant fo art, 125 OF CONSOB Regulation 11971 datad 14 May 1999)

% OF PARTICIPATION % OF VOTING
AT EQUITY RGHTS TYPE OF
NAME MAIN OFFICE TOTAL | DIRECT | INDKRECT | TOTAL | MMRECT ! INOIRECT | PARENT COMPANY OWNERSHIP|
SYNTERRA GESELLSCHAFT FUR MUMCH GERMANY 100.00 615 [ 100.00 6.15 | BAYERISGHE HYPO- UND VEREINSBANK AG )
IMMOBILIENVERWALTUNG MBH o 0385 | HVR IMMOBILEEN AG )
T & P FRANKFURT DEVELOPMENT BV, | AMSTERDAM | NETHERLANDS | 87.50 87.50] 8750 87.50 | HVB PROJEKT GMBH i)
T & PVASTGOED STUTTGART BV AMSTERDAM | NETHERLANDS | 87.50 8750 8750 87.50 | HVB PROJEKT GMBH ]
TAI TAM LMITED LONDON UNITER 100.00 10000 | 10000 100.00 | BAYERISCHE HYP0- UND VEREINSEANK AG ]
KINGDOM

TG PROJEXTVERWALTUNGSGESMBH. | VIENNA ALSTRIA 2950 99.80] 9980 99.80 | M.AJL. BETELIGUNGSMANAGEMENT ]

GESHLLSCHAFT ~ MBH.
TCHA IMMOBILEN VERWALTUNGS-GMBH | MUNICH GERMANY 100.00 100,00 | 100,00 100.00 | TERRENO GRUNDSTUCKSVERWALTUNG ]

GMBH & CO. ENTWICKLUNGS- LND

FINANZIERLINGSVERMITTLLINGS-KG
TC-PRIMA PROJEKTVERWALTUNGS VIENNA ALSTRIA 100.00 10000 | 10000 100.00 | TC-OUNTA @
GESELLSCHAFT MEBH. PROJEKTVERWALTUNGSGESELL CHAFT M

BH. ’
TC-CUARTA VIENNA AUSTRIA 100.00 100,00 | 100.00 100.00 | TC-QUNTA @)
PROJECTVERWALTUNGSGESELLSCHAFT ' PROJEKTVERWALTUNGSGESELLCHAFT M
MBH. BH.
TC-QUINTA VIENNA AUSTRIA 100.00 99801 10000 99,80 | TC-QUNTA 1)
IMMOBILIENERRICHTUNGS GESELLSCHAFT PROJEXTVERWALTUNGSGESELLCHAFT M
MBH BH

020 (.20 | TELEDATA CONSULTING LND )]

SYSTEMMANAGEMENT GESHLLSCHAFT

MBH.
TC-QUINTA VIENNA AUSTRIA 100.00 100,00 | 100.00 100.00 | M.AJL. FINANZBERATUMG GESEELSCHAFT ]
PROJEKTVERWALTUNGSGESELLCHAFT MBH.
MBH.
TC-SECINDA VIENNA AUSTRIA 9380 Wa0| 280 93,80 | MAIL BETELIGUNGSMANAGEMENT @
PROJEKTVERWALTUNGSGESELLSCHAFT GESHLSCHAFT ~ MBH.
MBH.
TC-TERTIA VIENNA AUSTRA 9380 9380 | 9980 99,80 | MALL BETELIGUNGSMANAGEMENT ]
PROJEKTVERWALTUNGSGESELLSCHAFT GESELLSCHAFT  MBH.
MBH.
TECHNOLOGIE- UND GRUNDERZENTRUM | GERA GEAMANY 2380 2380 2380 23.80 | BAYERISCHE HYPO- UND VEREINGBANK AG )]
GERA GMBH
TECNOSERVIZ MOBIL SRL ROME (TALY 4900| 4900 4800 4900 UNCREDIT SPA 2]
TELEDATA CONSULTING LIND VIENNA AUSTRIA 100.00 10000 100.00 100.00 | TRELICONSLLT @
SYSTEMMANAGEMENT GESELLSCHAFT BETELJGUNGSGESELLSCHAFT MBH.
MBH.
TERME TAURINE SPA ROME TTALY 2435 2435| 243 24.35 | LMCREDIT BANCA [f ROME SPA ]
TERRA MAGNA GESELLSCHAFT FUR MUNIGH GERMANY [ 100.00 100.00 | 100.00 100.00 | HVB IMMOBILIEN AG @
IMMOBILIENVERWALTUNG MBH
TERRENG GAUNDSTLCKSVERWALTUNG | MUNICH GERMANY 75.00 7|00 7500 75.00 | HVB TECTA GMBH {3t
GMBH '
TERRENG GRUNDSTUCKSVERWALTUNG | MUNICH GERMANY 75.00 7500 700 75.00 | HVB TECTA GMBH fa
GMBH & CO. ENTWICKLUNGS- LIND
ANANZIERUNGSVERMITTLLNGS-KG
TERRENO GRUNDSTUCKSVERWALTUNG | MUNICH GERMANY 75.00 7B00( 7500 75.00 | BAYERISCHE HYPC- UND VEREINSBANK AG @
GMBH & CO. ORJEKTGESELLSCHAFT
GAILLPARZERSTRASSE KG
TERRQMDA DEVELQPMENT BV. AMSTERDAM | NETHERLANDS | 100.00 10000} 10000 100.00 | HVB PROJEKT GMBH @
TERZ Z IMMOBILIEN LEASING VIENNA ALSTRA 9380 9980 | 100.00 100.00 | UMCREDIT GARAGEN ERRICHTUNG LND @
GESELLSCHAFTMBH, VERWEATUNG GMBH
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First-Half Condensed Financial Statements

Folow: of significant equity pursiant 1o arl. 125 OF CONSOB Regulation 11971 dated 14 May 1899)
% OF PARTICIPATION % OF VOTING
AT EQUITY RGHTS TYPEOF
HAME MAIN OFRCE TOTAL [ OIRECT | INDSAECT | TOTAL| ODIRECT | INDRECT | PARENT COMPARY OWNERSHH
TESI COSTALZGH SR BRESCA | MAY 6522 52| 2 65.22 | MCC - MEDIOCREDITO CENTRALE SPA )
THE C € PARTNERSHP LP. STHELER | JRSEY 1824 1824 - - | BAYERISCHE HYPO- INDVERENSBANKAG | &)
THE ST. MARGARETS LIVITED GEORGE | CAYMAN 0% 08| 28 2093 | HvS ASSET LEASING LIMITED )
PAFTNERSHP TOWN ISLANDS
THEWLLAMS CAPTALGROUPLP. | NEWYORK  |USA. 2208 208 - - | e LS. FnanCE Ivc. &)
THERME WEN GESMBH, VENNA AUSTRA 1500 1500 1500 15.00 | BANK AUSTRIA CREDTANSTALT AG )
THERME WIEN GWIBE & CO G VIENNA AUSTRA 1500 1500 1500 15.00 | BANK AUSTRA CREDIANSTALT AG )
THETA FLNF HANDELS GVBH VIENA ASTRA  [10000 10000 | 100:00 100,00 | BANK AUSTRIA CREDTANSTALT AG &
THL EGUITY FUND W VESTORS BOSTON  |USA. 1021 1021 - | v cAPTAL PARTNERS AG @
{CERDAN, LP
TIESSE TEXTILE SERVICE (N SOAVE Ay 10000 10000 | 100,00 100.00 | {NICREDIT CORPCRATE BANKING SPA th
LIUEDAZIONE) (VERONA)
TIVE TRUCKS LASTWAGEN- LND VIENNA ASTRA 10000 10000 | 100,00 100.00 | UMCREDIT LEASING {ALISTRIA) GMEH )
AURLIEGER VERMETUNGS- UND LEASIN
GAESMBH.
TISHMAN SPEYER BERUN BERUN GERMANY | 5442 8365 8337 8451 | BAYERISCHE HVPO- UND VEREINSBANKAG | (B
FRIEDRICHSTRASSE K5 1L 577 6,85 | HVB PROJEKT GMBH @)
TVOLI GRUNDSTUCKS- MUNCH GERMANY | 9867 0967 | &7 9957 | PORTIA GRUNDSTUCKS- )
AKTENGESELLSCHAFT VERWALTUNGSGESELLSCHAFT MEH & CO.
OBJEXT KG
TL 1 TANK LEASING CAMN GERMANY [ 100.00 10000 | 10000 100.00 | HVB LEASING GMBH @
VERWALTUNGSGESELLSCHAFT Meh
TLX SPA MLAN ALY 5000| 5000 5000 5000 UNICREDIT SPA @
TADIMG 2000 SPA ROME TALY 10000 30006 | 100.00 10000 | UNICREDIT BANCA L ROME SPA )
TP CO-INVESTMENT PARTNERS L P WIMNGION | CAYMAN | 10000 100.00 . - | VB CAPITAL PARTNERS AG &
ISLANDS
TRANSTERRA GESELLSCHAFT FLR MUNICH GERMANY | 100,00 6.15| 10000 6.15 | BAYERISCHE HYPD- UND VERENSBANKAG | f9)
IMMOBILENVERWALTUNG M2H 9385 G35 | HVB IMMOBILEN AG &)
TREDEC Z IMMOBILIEN LEASNG VIENNA ALSTRA 9980 9920 10000 100,00 | UNIGREDIT GARAGEN ERRICHTUNG LD )
GESELLSCHAFT MBH. VERWWERTUNG GMBH
TREUCONSLAT VIENNA AKTRA 10000 10000 | 100,00 100.00 | BAK AUSTRIA CRETWTANSTALT REAL @
BETELIGUNGSGESELLSCHAFT ALBH, INVEST GMBH
TREUCONSLLT VIENNA ASTRA [ 10000 2058 [ 10000 10000 | TC-QUARTA @
BETELIGUNGSGESELLSCHAFT PAQJEKTVERWALTUNGSGESELLSCHAFT
MEH.8C0 BUROGEBALDE MBH.
QBERE DONAUISTRASSE 17-19 o4 - | mANK AUSTRIA CAELNTANSTALT REAL B
REVITALISERLINGS K6 INVEST GMBH
TREUGONSULT VENA ASTRA 0938 82| 10000 10000 § TC PROJEKTVERWALTINGSGES.M BH, )
BETELIGUNGSGESELLSCHAFT MBA U ¢
0. ARBEITERHEIM FAVD 0.6 - | BANK AUSTRIA CREDNTANSTALT REAL @
WVEST GMBH
TRECONSIAT BETELIGUNGSGESMBH | EtBtA AUSTRA 950 8341 | 10000 300,00 | WET WOHNPARK MARKHOFGASSE @
L. CO. PALAS LETENBERGER VERMETLINGS-GMBH
REVITALIERUNGS ¥G 008 - | BANK AISSTRIA CREDNTANSTALT REAL @
INVEST GMEH
TREV FRNANCE N, 2 SPA CONEGLIAND | ALY 6000|6000 6000| 6000 LPSCREDIT SPA &)
VENETO
(TREVISCH
TREV FIVANCE N. 3 SAL CONEGLIAND | ITALY 00| 6000 0.00| 6000 UNCREDIT SPA )
VENETO
{TREVSOY
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Follow: {Statement of significant equily investments pursuant io art. 125 OF CONSOB Regulation 11871 dated 14 May 1509)

% OF PARTIEIFANON % OF VOTING
AT EDUITY RIGHTS TYPEOF
NAME MAN OFFICE TOTAL | DIRECT | IMDIRECT [ TOTAL | BIRECT | INDIRECT { PARENT COMPANY DWNERSHIP
TREVI FINANCE SPA CONEGLUNG | ALY 8000| 6000 60.00 | 60.00 UNCREDIT P4 a
VENETO
(TREVISD}
TREVITEX IN FALLIMENTO MILAN ALY 3% T 44.49 | UNICREDIT CORFORATE BANKING SPA i
4449 42.49 | UNICREDIT BANCA SPA )
TRINTRADE VERMOGENSVERWALTUNGS- [MUNICH | GERMANY | 10000 100.00 10000 *100.00 | BAYERISCHE HYPO- LNDVERENSEANKAG | (@)
BESELLSCHAFT MIT BESCHRANKTER
HAFTUNG
TRIPLE A RATING ADVISORS BERATUNG | VIENNA ASTRA 10000 100.00 | 106.00 100,00 | UMCREDT CAR AG @)
GESMBH.
TRTERRA GESELLSCHAFT FUR MUNGH | GERMANY | 10000 10000 | 100.00 100,00 | HVE IMMCBILIEN AG &)
IMMOBILIENVERWALTLNG MBH
TRVIMM SR VERDNA | ALY 5100 5.00| 5100 51.00 | UNIGREDIT CREDHT MANAGEMENT BANK )
SPA
LBF MITTELSTANDSFNANZIERUNGS AG | VIENNA ALSTRIA 2410 #16| 2410 2410 | BANK AUSTR(A CREDITANSTALT AG @
IN ABWICKLUNG
LBITERRA GESELLSCHAFT FUR MUNGH | GERMANY | 10000 10000} 10000 100.0C | HVB PROVEKT GMEH a
IMMOBLENVERWALTUNG MEH IN
LIOUIDAZIONE
UDEKD HANDELSGESELLSCHAFT MBH | LUMENBOURG | LUYEMBOURG | 2490 0| 2@ 24,90 | HVB BANGUE LUXEMBOURG SOGETE a
ANONYME
UFFIGIUM IMMOBLIEN LEASING VIENNA ASTHA | 10000 g500] 100.00 85.00 | UNIGAEDIT LEASING (AUSTRLA) GMBH )
GESELLSCHAFTMEH. 500 5.00 | KUTRA GRUNDSTUCKSVERWALTUNGS- @
GESELLSCHAFT MBH.
IB UNNERSALE BAU HOLDING - FURBFG) | GERMANY | 100.00 10000 10000 100.00 | IS8 UNVERSALE BAU GMBH &
GESELLSCHAFT MBH.
LKRSOTSFNANCE JSC LMITED KEV UKRARE | 10000 10000 10000 100,00 | JOINT STOCK COMMERGIAL BANK FOR @
SOCIAL DEVELOPMENT LIKRSOTSBAKK
LMY GEBALIDEMARAGEMENT GMBH Kz AMISTRA 5000 5000] 5000 5000 | 84-CA-GVG-HOLING GMBH )
LN T SR LAVS ALY 5600 51007 5100 51.00 | UNKCREDIT PROCESSES & ADMNETRATION | @)
(TRENTO) SOCETA PER AZIOM
UNICOM MMOBLIEN LEASING VIENRA AUSTRIA 9980 ea8e | 10000 100,00 | UNICREDIT LEASING (AUSTRLA) GMBH @
GESELLSCHAFT MBH,
UNICREDIT (SUISSE) BANK SA LUGANO | SWITZERLAND | 10000 10000| 10000 100.00 | UINCREDIT PRVATE BANKONG SPA @
UNIGREDAT (SLISSE) TRLST SA LUGAND | SWITZERLAND | 100.00 30006 | 10000 10000 | LNCREDIT (SLESSE) BANK S fal
UNKCREDIT (/K] TRUST SEMCES LD [LONDON | UNTED 10000 100.00 | 106.00 100,00 | UNICREDIT PRIVATE BAMKING SPA @
KINGDOM
UNKCREDIT ATGN INTERNATIONAL LWITED |NICOSIA [ CYPRUS | 100,00 10000 10000 100.00 | Al BETELIGUNG GMBH )
UNIGRELYT ALIDIT (RELAND) LTD UBLIN IRLAND 10000 10000 | 10000 100.00 | UNICREDT AUDIT SPA @
UNICREDHT AUUDIT SPA MILAN ALY 10000 | 10600 10000 10000 UNKCREDIT SPA @
LACREDIT ALTO LEASING E0.00. SOPA BIUGARA | 10000 10000 | 100.00 100,00 | UNICREDIT LEASING AD )
UMCREDIT BANCA [Y ROME 5PA ROME ALY 10000} 10000 10000 | 16000 UNICREDIT SPA )
UNICREDIT BANGA PER LA CASASPA | MILAN ALY 10040 10000 | 100.00 10006 | UNICREDIT BANCA SPA )
\NKCREDIT BANCA SPA BOLOGNA | ALY 10000 | 10000 10000 | 10000 LMCREDIT SPA fl
LNICRELIT BANCASSURANCE ML ALy 100 100001 10000 100.00 | LNCREDYT BANGA SFA @
MANAGEMENT & ADMINISTRATION SRL
LIMCREDT BANK AD BAMJA LKA BANJALUKA | BOSMAAND | 90853 0a| wn 9053 | FANK AUSTRIA CREDITANSTALT AG @
HERCEGOVINA
UNICREDIT BENK GEYMAN ISLANDS [T, | GEORGE | CAYMAN. | 100.00 10006 | 10000 100,00 | BANK AUSTRIA CREDTANSTALT 45 @
TOWN ISLANDS :
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First-Halr Condenseq Financial Statements

Folow: {Stat: t of signib aquily i pursuant & arl, 125 OF CONSOB Ragutation 11971 datad 14 May 1999)
% OF PARTICIFATION % OF YOTING
AT EQUITY RIGHTS TYPE OF
KAME MAN OFACE TOTAL | DIRECT | (NDIRECT | TOTAL| DMRECT | INDIRECT j PARENT COMPANY JOWNERSHP)
{RCREDIT BANK CZECH REPUBLICAS. | PRAGLE % 100.00 100.00 | 100.00 100.00 | BANKC AUSTRIA CREDITANSTALT AG @
ECREINT BANK DD MOSiAR BOSMAMND | 93 7 Qan 37 LCREDT SPA @
HERCEGIVIA 2% 2425 | BANK AUSTRA CREDITANSTALT AG ]
6548 £65.59 | ZAGREBACICA BAMKA DD &
URCREDNT RANK HUNGARY 7AT. BUDAPEST  |HUMGARY {10000 10000 10000 100,00 | BANK AUSTRA CREDITANSTALT AG B
UNCREDIT BANK IRELAND PLG OUBLIN IRLAND 10000 | 10000 100,00 | 160.00 UNCREDIT SPA Y
UNCRED( BANK LTD {I0K UGANE | 10000 10000{ 10000 100:00 | BANK PEKAD SA &
UMECRETNT BANK SLOVAKIA AS ERASLAVA [SLOVAA | 9803 | %m 99,03 | BANK AUSTRA CREDITANSTALT AG B
URDCREDIT BANK SRBLLA JSC BEOGRAD | SERBIA 0N pm| w9 96,97 | BANK AUSTRIA GREDITANSTALT AG ]
LMCREDIT BANKA SLOVENUA D.D. LIBLANA  [SLOVENA | 29 2%| %% 0033 | BANK AUSTRIA CREDITANSTALT AG )
UNECREDI BELING CONSULTANTS PECHNG | CHMA 10000 10000| 10000 10C.00 | UNCREDIT CHINA CAPITAL LTD )
COMPANY LTD
LMCREDIT BROKER D.0.0 ZAGRE3  |CROATA | 10000 2000 10000 20.00 [ UNIGREDIT GLOBAL LEASIMG @
VERGICHERUNGSSERVICE GMBH
00 5000 | UNIREDNT {EASING CROATIA D.O.0. ZA )
LEASHG
UNICREDIT BROKER SR.0. BRATISLAVA |SLOVAA | 100,00 1688 | 10000 1658 | UNICREDIT GLOBAL LEASING @
VERSICHERUNGSSERVICE GMEH
022 5032 | UNICREDT LEASING SLOVAKIA A S. i
LMCAEDIT BROKER SPA MILAN ALY 300,00 10000 | 10000 10006 | LIMCREDHT CORPORATE BANKING SPA @
LRACREDIT ELLBANK AD SOFA BULGARA | 5032 0.3 LICREDIT SPA @
031 9031 | BANK AUSTRA CREDITANSTALT AG @
UNICREDIT CA 1B BETEILIGUNGS AG VENNA ASTRA 10000 10000 10000 100,00 | BA-CA MARKETS & INVESTMENT @
BETELIGUNG GMBH
INICREDIT Ca B BUCGARIA EOCD SORA BULGARA | 100.00 10000 | 10000 100.00 | UNICREDIT CAB AG )
UNCREDIT CA B ROMANA SAL BUCHAREST |RCMANA | 100.00 997 | 10000 99.97 | UNICREDIT CAB AG )
0.3 0.03 | UNKCREDIT CA SLOVAKIA, A5, @
UNCREDT CA B SECURTIESROMANA | BUCKAREST | ROMAMA | 10000 B0G2 | 10000 50.02 | LMCREDIT CAB AG @
8A 199 19.98 | LACREDIT TIRIAC BANK 54 &)
UNCREDT CAIB AG VIENNA AUSTRIA 100,00 10000 | 100.00 100.00 ¢ UNICREDIT CA IB BETHLIGUINGS AG ]
UNICREDT CAIB CZECH REPUBLIG AS PRAGUE %q&]c 10000 100.00 | 100.00 100.00 [ UNIGREDIT CAIB AG 7]
UNCREDIT CAIB HUNGARY ETD BUDAPEST HUNGARY 108.00 10000 [ 10000 100.00 | UNICREDIT CAIB AG fa)
LNCRELNT CAIB POLAND SA WASAW  |POLAD 10000 10000 | 10000 100,00 | UNICREDIT AR AG )
UNCAEDT CAB SECURTES LK LTD. | LONDON | UNTED 100,00 10000 | 10000 100.0¢ | UNCREDIT CAB AG )
KINGDOM
UNCREDIT CAS SERGUA LTD BELGRADE | BEOGRAD | SERBA 100.00 10000} 10040 100,00 | UNECHEDNT CAB AG )
LNICREDIT CAIB SLOVAXQA, AS. BRATISLAVA, | SLOVAKIA 100.00 10000 | 100.00 100.00 | UNICREINT CAIB AG 6]
UPCREDIT CABLK LTD. LOMDON % 10000 10000 10000 100.00 | UNGREDIT CAB A @
UNCREDIT CAPITAL MARKETS INC. NEWYORK | USA 100.00 10000 | 100,00 100,00 | HVG LS. RNANCE INC. &)
LRCCREDNT CHNA CAPTAL LTD HONGKONG | HONG KNG | 51.00 51.00] 5100 5100 | BAVERISCHE HYPO- INDVEREINGBAMKAG | ()
UNECREDT CONSUMERFNANGIVG AD. | SOFA BUGARA 10000 9% | 100 49.90 | KRCCREDIT BLLEANKAD )
50,10 50.10 | UNICREDIT CONSUMER FINANCING BANK &)
SPA
UNCREDIT CONSUMER FNANCING MLAN ALY 100,00 10000 | 10000 10000 | UNCREDIT BANCA SPA @
BAMK SPA
UNCREDT CORPORATE BANKNG SPA | VERGNA | ALY 100.00 | 100.00 10000| 10000 LMLCREDIT SPA @
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Folow: {5 of sign.fy equly i pursuant to art. 125 OF CONSOB Regulation 11971 dated 14 May 1859)
% OF PARTICPAON % OF YOTING
AT EQUITY RIGHTS TYPEQE
NAME MAN OFRCE TOTAL | DIRECT | INO(RECT | TOUAL | DMRECT | INDIRECT | PARENT COMPANY (AWNERSHIP)
UNCGAEDT CREDIT MANAGEMENT VEROMA | ALY 10000| 978 oret| a7 UNCREDIT SPA i@
BANK SPA 219 - | UNCREDIT CREDHT MANAGEMENT BANK @
SPA
UNCREDIT DELAWARE NG DOVER USA 10000 | 100,00 100,00 | 100.00 LMECAEDI SPA @
UNCAEDIT FACTORNG PENZGY! BUCAPEST  [HUMNGARY 10000 10000 | 100.00 10000 | LNCREDIT BANK HUNGARY 777 @
S2OLGALTATO 28T,
UNGREDIT FACTORNG EAD SORA BGARA  [10000 10000 10000 100,00 | LNGREDIT BULBANK AD )
UNCREDIT FACTORING SR.0. PRAGUE CZECH 100,00 10000 | 106,00 100.00 | LNCREDNT BANK CZECH REPUBLIC AS. @
REPUBLIC
UNCREDNT FACTORING SPA MILAN ALY 100.00 10000 10600 100.00 | LNCREDIT CORPORATE RANKING SPA )
UNCREDIT FLEET MANAGEMENT SRO. | PRAGUE CZECH 100.00 10000 | 106,00 10000 | UNCREDIT LEASING CZ, AS. @
REPUBLIC
LMCREDIT FLEET MANAGEMENT SRO. | BRATILAVA [ SLOVAKIA [ 100.00 10000 10000 100.00 | UNXCREDIT LEASING SLOVAKIA AS. @
UNICREDIT FLGGETLEN BUDAPEST  [HLNGARY | 100.00 25.20| 10000 25.20 | UNCCAEDIT BANK HUNGARY ZAT. )
BIZTOSITASKOZVETITC KFT 7480 74,80 | LNCREDIT LEASING KFT i@}
UMGREDIT GARAGEN ERRICHTUNG LD | VIENNA ALSTRA 080 280] 10000 100.00 | EUROLEASE RAMSES IMMOBLIEN LEASNG | (3
VERWERTLNG GMBH GESELLSCHAFT MBH.
UNCREDIT GLOBAL INFORMATION MILAN ALY 10000 | 100,00 100,00 | 100,00 LNCREDYY SPA @)
SERVICES SPA
LNCAEDIT GLOBAL LEASING DXPORT [ VENNA MSTRA 10000 100,00 [ 10000 10000 | UNCAEDIT GLOBAL LEASING PARTICPATICN | (3
VB MANAGEMENT GiiBH
UNICREDT GLOBAL LEASING VIENNA ASTRA 10000 100.00 | 106,00 100,00 ] UNICREDIT GLOBAL LEASING SPA &
PARTICIPATION MANAGEMENT GMBH
LIMCREDIT GLORAL LEASING SPA MILAN ALY 10000 6741 10000 ] 6741 UNCREDIT SPA )
3250 32.59 | BANK ASTRIA CREDITANSTALT AG @
LNICREDIT GLOBAL LEASING VIENNA MSTRIA | 10000 10000 100,00 100,00 | UNIGREDIT LEASING (AUSTRA) SMBH )
VERSICHERUNGSSERMICE GMBH
UNICREDIT INFRASTRUTTURE SPA RN AY 100,00 | 100,00 10000 | 100,00 LNCREDIT SPA @
UMCREDIT INGATLANLIZING ZRT. BUDAPEST | HUNGARY | 100.08 106:00 | 100,00 100,00 | UNIGREDIT LEASING (ALISTRIA) SMBH i@
LNCREDIT WSURANCEBROKER OO0 | SORA - [BULGARIA | 100.00 2600 | 100,00 20,00 | UNICREDIT GLOBAL LEASING &
VERSICHERUNGSSERVICE GRBH
80,00 80,00 | HVB LEASING 000 @)
UMCREDIT MSURANCE BROKER SR | BUCHAREST | ROMANA 2980 %8| 80 96,80 | BA-GA LEASING VERSICHERLMBSSERVICE @
GMBH
UNCREDNT INTERNATIONAL BANK LLUEMBOLRG | LUXEMBOLRG | 100.00 [ 100.00 10000] 10000 UNCREDIT SPA @
(LUXEMBOURG) SA .
UNCREDNT IRELAND FNANCIAL SERVICES | DUBLIN RLAND 10000 10000 100,00 30000 | LACCAELNT BANK IRELAND PLC @
PLC
UNCREDIT JELZALOGRANK 7R EUDAPEST  [HRNGARY {10000 100.00 | 100.00 100.00 | LAECAELT S8ANK HUNGARY ZRT.. )
UMGREDIT KFZ LEASING GMBH VENNA ASTRA [ 10000 10000} 10000 100.00 | GALA GRUNDSTUCKVERWALTLNG )
GESELLSCHAFT MBE,
UNCREDHT LEASING (AUSTRAA) GMBH | VENNA ASTRA 0% 298| 10000 100,00 | LNCAEDIT GLOBAL LEASMG SPA @
UNCREDNT LEASING AD SORA BULGARA [ 10000 400] 10000 49.00 | LNCAEDIT BULBANK AD i@
5100 51.00 | UINCRED GLOBAL LEASING SPA @
m;mgnmﬁ LEASING AUFTO BULGARAE | SORA BULGARIA | 10000 10000 [ 10000 100,00 | BULBANK, LEASING EAD @)
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Hrst-nalt ondensed Hinancial Statements

Folow: (Statement of significant equily investmants pursuant I art, 125 OF CONSOB Regulation 11971 dated 14 May 1939)

% OF PARTICIPATION % OF VOTING
AT EQNTY RGHTS -
NIME MAN OFFACE TOTAL | DIRECT| INDIRECT | TOTAL| DIRECT | INDIRECT | PARENT COMPANY (OWNERSHIP|
UNCREDT LEASING CORPORATON | BUGRAREST | ROMANA | 10000 010| 10000 010 | BETELILNGSVERWATINGSGESELLSCHATORR | (3
FNSA RANK AUSTRIA CREDITANSTALT LEASING GMBH
010 010 | UNCREDIT GLOBAL LEASNG DPORT GVEH | (3
010 0.10 | BA FLROLEASE @
BETENIGUNGSGESELLSCHATT MBH,
770 7370 | UNCREDIT GL0BAL LEASNG SPA @
20 20,00 | LRECREDIT TIRIAC BANK SA @
UNCREDT LEASNG CROATAD.00. 24 | ZAGREB | GROATA | 1000 10000 10000 100.00 | UACCREDIT LEASING (AUSTRLA) GVEH )
LEASMG
UNCAEDIT LEASING CZ,AS. PRAGE | CEOH 10600 10000 10000 100.00 | UNCREDNT GLOBAL LEASNG SPA &
REPLBLG
PCCREDIT LEASING 0:.0.0. SAARVC | BOSNAAND | 10040 10000 10000 100.00 | UNCCREDNT GLOBAL LEASING SPA 8
HERGEGOVINA
PCCAEDIT LEASING FLEET MANAGEMENT | BUCHAREST | ROMANA | 100,00 10000 | 1000 100,00 | URCREDIT LEASING (AUSTRLA) GVBH B
S
UNCAEDIT LEASING VWA |ASTRA | 0000 10000 | 1060 100.00 | WWECREDIT LEASING (AUSTRLA) GVEH P
FUHEPARKMANAGEMENT GMBH
UNCAEDIT LEASING FUNGARY ZRT, | BUDAPEST | HUNGARY | 100.00 9800 | 10000 98,00 | UNCREDIT LEASING [AIISTRIA) GMBH )
200 2.00 | BA ELROLEASE @
BETELJGUNGSGESELLSCHATT MB
UNCREDT LEASNG MMOTRUCK ZR7. | BUDAPEST | HUNGARY | 100.00 70001 1000 70.00 | UNCREDIT LEASNG (ALISTRIA) GMBH: @
00| 30.00 | BA ELROLEASE P
BETELJGUNGSGESELLSCHAFT MEH.
UNCREDIT LEASING KET BUDAPEST | HUNGARY | 10000 10000 | 100.00 106,00 | UNCREDIT GLOBAL LEASING SPA @
UNCREDIT LEASING LUNA KFT exOBL2 | BUDAPEST | HUNGARY | 8000 8000 | 8000 80,00 | UNCREDIT GLOBAL LEASNG SPA @
INGATLANKZELO KF)
UNCREDIT LEASING MARS KFT (ex 084 | BUDAPEST | HUNGARY | 80.00 80| 800 60,00 | UNIGREDIT GLOBAL LEASNG SPA @
INGATLANZELO KF)
UNCRED LEASING REAL ESTATE SRO. | BRATSLAVA | SLOVARA | 10000 10000 10000 10000 | UNCREDIT GLOBAL LEASING SPA B
UNCREDT LEASNG ROMAMAFNSA | BUCHAREST | RCMANA | 100.00 10000| 10000 10000 | UNCAEDIT GLOBAL LEASING SPA B
- - | LNCAEDNT TRIAC BANK SA )
UNCAEDIT LEASING SLOVAKIA A, BRATSLAA |SLOVAQA | 1000 7120] 10000 71,30 | UNCREDIT GLOBAL LEASNG SPA )
880 5,60 | UNGREDIT LEASMG (2, AS. @
1990 18.90 | LACREDIT BANK SLOVAKIA AS )
UNCREDIT LEASING SRBLA D.0.0. BEOGRAD  |SERBA | 40000 10000 10000 100,00 | UNCREDIT GLOBAL LEASING SPA P
BEOGRAD
UNCREDIT LEASING TOB ] WRANE | 10000 10000 100:00 100.00 | UNCREDIT GLOBAL LEASNG SPA @
UNCREDT LEASNG URAMS KFT (x| BUDAPEST [ HMGARY | 8000 000} & 50,00 | UNCREDT GLOBAL LEASNG SPA @
0813 NGATLANKZELD KFY)
UNCREDIT LEASING VBNA  |ASA | 10000 10000] 70000 100,00 | UNCREDT LEASING (AUISTRIA) GVBH )
VERSICHERUNGSSERMCE GMBH & €0 KG
UNCREDIT LEASWG, LEASNG, D.00. | LUBLIANA | SLOVEMA | 10000 9010 | 10000 90,10 | UNGREDIT GLOBAL LEASNG SPA @
590 .90 | UNCREDIT BANKA SLOVENLA DD, t)
GNCREDIT LLAVA LEASING GMBH VA |ASRA | %40 %650 | 10000 106,00 | UMCREDIT LEASING (ALISTRA) GMBH &)
UNCREDT LLYEMBOURG FNANCESA | LLKENMBOLRG | LUGMBOURG | %593 %5 | 10000 100.00 | UNCREDIT NTERNATIONAL BANK @
{LLKEMBOLAG) 84
UNCREDTMOBLENLEASNG GVBH | VENNA | ASTRA | %640 980 | 10000 10000 | GALA GRUNCSTUCKVERWALTUNG @
GESELLSCHAFT MBH.
UNCREDT PARTNER DCG.OBEOGRAD | BEOGRAD. | SCRBA | 10000 10000 10000 10000 EAN{EHA LEASNG VERSICHERUNGSSEVICE. | {9
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Folicw: {Statament of significant equity investments pursuant 10 art. 125 OF CONSOB Reguiatian 11971 dated 14 May 1995}

% OF PAAIGPATION % 0F VTG
AT EQUITY RIGHTS ' ——
NAME AN QFRCE TOTAL | DIRECT{ INDIRECT | TOTAL| DIRECT { INDIRECT | PARENT COMPANY (WNERSHIP|
UNCREDIT PEGASUS LEASING GMBH | VIENNA ALSTRIA Y 2500 | 10000 25,00 | LNCREDIT LEASING (ALISTRIA) GVBH @
7480 75,00 | CALG IMMOBLIEN LEASING GVBH @
UNCREDIT POUSTOVAC MAKLERSKA | PRAGUE | CZECH 100,00 10000 | 10000 100.00 | UNGREDIT LEASING CZ,AS. @
SPOLSRO. REPUBLIC
UNCREDT POLARIS LEASING GMBH | VIENNA AUSTRIA .80 040 | 10000 100,00 | LNCREDIT LEASING (AUSTRIA} GMBH @
UNICRELNT PAIVATE BANKING SPA TURN Taly 10000 | 10000 10000] 10000 UNICRELYT SPA )
LNCREDIT PROCESSES & COLOGNO | ALY 10000 | 10000 10000 10000 UNCAEDIT SPA @
ADMINSTRATION SOCIETA PER AZONI | MONZESE
ML
LACREDIT REAL ESTATE SPA GENOWA | TAY 10000 | 100.00 10000 | 10000 UNKCAEDIT SPA a
UNCRELIT RENT 0.0.0. BECGRAD BEOGRAD | SERBWA 10000 10000 ] 100.00 100,00 | UNICAEDIT LEASING [ALISTRIA) GMBH @)
UNICREDT SEFVIZIRETAL DUESPA | ROME ALY 10000} 10000 10000 100,00 UNCAEDIT SPA P
UNCRELIT SERVIZ RETAIL TRE SPA PALERMG | ALY 100.00] 100.00 10000 | 10000 UMCAEDIT SPA &
UNCREDIT SERVIIRETAL UNG SPA | BOLOGNA | ITALY 10000} 100.00 100.00| 100.00 UNCREDIT SPA @)
LNCRELYT TECHRENT LEASNG GMBH | VENNA ASTRA [ 10000 100§ 100.00 1,00 | UNCAEDIT LEASING (ALSTRA) GVBH @
00 06,00 | BETELGUNGSVERWALTLNGSSESELLSCHAFT | @)
DER BANK AUSTRIA CREDITANSTALT LEASMG
GMBH
UACAEDYT TIRAC BANK SA BUCHAREST |ROMAMA | 55.% 55| 5526 55,22 | BANK AUSTRIA CREDMTANSTALT AG a
o 0.01 | ENCREDIT LEASING (AUSTRIA) GMBH P
001 (.01 | ARND GRUNDSTUCKSVERWALTUNGS @
GESELLSCHAFT MBH.
01 0.01 | BETELGMGSVERNATRISSCESELSCHT O | )
RANK AUSTRUA CREINTANSTALT LEASING CMBtt
a0 0.0 | BANK ALUSTRIA-GEE BETELGUNGS GVBH | &)
. | peCREDIT LEASING ROMANA N 5A 4
UAECREDIT YELION BANCA SPA ML ALY 10040 10000] 10000 106,00 | UNCAEDIT PRIVATE BANKING SPA @)
UNCCREDNT ZAVAROVALNO ZASTOPISKA | LABLIANA [SLOVENA 10040 10000{ 10000 100,00 | UPCREDIT GLOBAL LEASING 5
ORUZBA B.0.0 VERSICHERINGSSERMCE (VBH
LNCCREDIT 7EGA LEASING- VENNA ALSTRA %8 w80 10000 100,00 | RETELNESVERNATINGSCESELLSCHAT DR | )
GESHLLSCHAFT MBH, BANK ALISTRUA CREVTANSTALT LEASING GABH
URCREDIT-LEASING HOMOANA BUDAPEST  |HNGARY | 100.00 10000 [ 1000 100,00 | UNCREDNT GLOBAL LEASING SPA B
RIGATLNHASZNOSITO KFT ,
UNCREDITAEASNG NEPTLMIS KT | BUDAPEST | HUNGRRY | 96,35 %35 %35 6.5, | UNCREDIT GLOBAL LEASING SPA B
NCREDTLEASING SATURNLS KFT | BUDAPEST | HMGARY | 100.00 10000 | 10000 100.00 | UNCAEDIT GLOBAL LEASING SPA B
(NCREDTO TAIYNO CAPTALTRUST | | NEWARK | USA 70000 [ 10000 10000 | 10000 UMGAELVT SPA B
UNCREDITO TALYNO CAPTALTRUSTY | NEWARK | USA 10000 10000 10000 | 10040 LNGREDNT SPA f
UNCREDITO MALYNO CAPTALTRST L | NEWARK | USA 10000 10000 | 100.00 100.00 | LNCREDTO TTALYNG FUNDNG L0 0 )
UNGREDTD MTALYND CAPTAL TRISTN. | NEWARK | USA 10000 10000 | 10000 100.00 | UNIGREDHTO TALYNG FUNDING LLC M 4
LNCREDTD TAYNO FUMDING LLCT | DOVER USA 10000 10000 100m| 1060 LMGAEDT SPA t)
UNCREDTO TALYNG FUMDING LLC1 | DOVER USA 10000 10000 10000 | 10600 LNICREDIT SPA a
UNCREDTO MTAYNO FUMDING LLC I | DELAWARE | USA 10000 | 10000 10000 1060 UNIGAEDNT SPA a
UNICREDITO TAYNO FLNDING LLCN | DELAWARE | USA 10000 | 10000 10000 | 06.00 UNIGAEDIT 5PA )
UMMANAGEMENT SAL TIRN ALY 10000 | 10000 10000 | 106.00 UNICAEDNT SPA (a]
UNON VERWALTNGS- UND TREUFAND- | HAMBURG | GERMANY | 100.00 100.00 | 10000 100.00 | BETELIGLNGS-UND f
GESELLSCHAFT MIT BESCHRANKTER HANDEL SGESELLSCHAFT I KAMEURG MT
HAFTUNG BESCHRANKTER HAFTUNG
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First-Half Condensed Financial Statements

Foligw: (8 of significant equity i pursuant o art, 125 OF CONSOB Regulation 11971 dated 14 May 1399) )
% OF PARTIOIFATION % OF VOTING
A1 EQURTY RGHTS TYPEQF
NAME MAN OFFCE TOTAL | EMRECT | INDIRECT | TOTAL | DIRECT { [INDIREET | PARENT COMPANY [OWNERSHP
UNITAS WOHNBAL GESMBH. v AUSTRIA 4800 | 4900 49,00 | RANK AUSTRIA CREDITANSTALT @
WOHNBAUBANK AG
UNNERSALE BUCHHOL? 687 EERLIN GEFMANY 9950 33.33 | GRITTE BMPRO IMMOBILEN- @)
PROJEKTIERUNGSGES MBH.
66.17 | UNNERSALE INTERNATIONAL @)
PAOJEKTMANAGEMENT GMBH
UNVERSALE NTERNATIONAL VIENNA MSTRA [ 10000 10000 | 100.00 100,00 | UNVERSALE INTERNATIONAL REALITATEN &)
GESELLSCHAFT MB, ' GMBH
UNNERSALE WTERNATIONAL POLAND S | wWaRSAW | POLAND 10000 043] 10000 043 | UMVERSALE INTERMATIONAL REALITATEN &)
P00, GMEH
2957 99,57 | UNVERSALE INTERNATIONAL @
GESELLSCHAFT MBH.
UNVERSALE INTERNATIONAL BERLIN GERMAYY [ 10000 10000 | 10000 100,00 | INVERSALE NTERNATIONAL @
PROJEKTMANAGEMENT GMBH GESELLSCHAFT MBH,
UNVERSALE INTERNATIONAL BUDAPEST  [HUMGARY {10000 031} 10000 0.31 | UNVERSALE INTERNATIONAL REALITATEN @)
PROVEKTSIERVEZES] KFT. GMBH
0960 99,50 | UNVERSALE INTERNATIONAL &)
GESELLSCHATT MBH.
UNVERSALE INTERNATIONAL REALTTATEN | VEENNA ASTRA [ 10000 10000} 10000 100,00 | BANK ALISTRIA CREDTANSTALT AG @
GVEH
UNVERSALE INTERNATIGNAL SPOL PRAGLE CZECH 100,00 100.00§ 106,00 100.00 | UNVERSALE INTERNATIONAL @
SR, PRAG AEPURLIC GESELLSCHAFT M BH.
UPI POSLOVMI SISTEM D.0.0 SARAEVD | BOSWAAND | 6843 4880 943 45,80 | UNICREDIT BANK DD @
HERCEGOVINA 20,63 2063 | ZANEBHD.0.0 e
LIS PROPEATY IVESTMENTS INC. DALLAS LSA. 100.00 10000 | 100.00 100,00 | BAYERISCHE HYPO- UND VEREINSBANKAG | )
LIS RETAL INCOME FUND VI, L?. MTLANTA {USA 2575 2575 | 575 25.75 | KELLER CROSSING LP. &)
V QUATTRO SPA VENICE FALY 100.00 10000 | 10000 100.00 | UNCREDIT CORPORATE BANKING SPA t
VA HOLDING GMBH VIENNA ASTRIA 30 200 3300 35.00 | EK MITTELSTANDSRNANZIERUNGS AG &)
VMG VERMETUNGSGESELLSCHART | MUNCH GERMANY [ 10000 10000 | 10000 100.00 | HFS. HYPC-FONDSBETELIBUNGEN FUR I
M SACHWERTE GMBH
VANDERRAT CAPITAL ADVSORS LLC | NEWYORK | USA 100,00 10000 | 10000 100.00 | PHONEER INSTITUTIONAL ASSET &
MANAGEMENT INC
VAPE COMVUNA LEASINGGESELLSCHAFT | VENNA AUSTRA wa) 2500 10000 25,00 | UNCREDNT LEASING [AUSTRIA) GMBH &
MBH. 7450 75.00 | BETAUGIMGSVERWALTINGSGESELLSCHAT ORR | @b
BANK ALSTRAA CREDITANSTALT LEASING GVRH
'V PRVATE EQUITY FUND | GBR FAMBURG | GERMAWY | 2500 500] 2500 25.00 | BLUE CAPITAL EQUITY GMBH )
VEI INDUSTRE UND IMMOBLEN GMBH | HAMBURG | GERMANY | 100.00 100.00 | 10000 100,00 | MALL FNANZBERATUNG GESELLSCHART | @
MBH.
VBV-BETRIEBLICHE ALTERSVORSORGE AG | VIENNA AUSTRIA 1348 1348} 1348 13.48 | BAMK ALISTRLA CREDITANSTALT AG &
VEW BALEN UND WOHNEN GMBH BOCHM  [GERMANY | 1006 1006 1077 10.77 | BAYERISCHE HYPO- UND VERENGBANKAG | ()
VCIVOLTA CENTER MUNCH GERMANY 110000 100,00 | 100.08 100.00 | HVE PROJEKT GMEH )
MMOBILENVERWALTUNGS GMBH
VENETO SULUPRO. SPA VENCE ALY 1530 1530 1530 1530 UNICRELYT SPA @
VERRA VERWALTUNGSGESELLSCHATT | MUNICH GERMANY | 100.00 10006 | 100.00 100,00 | BAYERISCHE HYPO- UND VEREINGBANKAG | @)
MBH '
VERGNSEANK LEASING WTERNATIONAL | HAMBURG | GERMANY [ 100.00 10000 10000 100,00 | HVB LEASING GMBH @)
VERWALTUNGSGESELLSCHAFT MRt
VERBNSBANK WCTORIA BAUSPAR MIRECH GRMANY | 7000 7000( 7000 70,00 | BAYERSCHE HYPO- LND VERBNGBANK A6 | @)
AKTENGESELLSCHAST
VEREIWEST OVERSEAS FINANCE SLHAIR | JERSEY 10000 10000 | 10000 100,00 | BAYERSCHE HYPO- UND VEREINSEAMNKAG | @)
{ERSEY) LIVITED
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Folow: (S t of signl equity investm pursuant 4 art. 125 OF CONSOR Regulation 11971 dated 4 May 1998)
% OF PARTICIPATION % OFVOTNG
AT EQUITY RIGHTS TIPEOF
NAME MAIN OFRCE TOTAL| OIRECT{ INDIRECT{ TOTAL| DIRECT| INOIRECT | PARENT COMPANY {OWNERSHIP|
VERWALTUNGSGESELLSCHAFT HAMBLRG | GERMANY | 10000 100.00 | 10000 100,00 | BAYERISCHE HYP(- UND VEREINSEANK AG )
KATHARINENHOF MBH
VETEX SPA SALERNG ITALY BO.OD 8000 800 80.00 | UNICREDIT BANCA DI ROME 5PA [}
VIENNA OC BAUTRAGER GMBH VENNA AUSTRA 100.00 100001 10000 100.00 | WED WENER @
ENTWICKLUNGSGESHLLSCHAFT FUR DEN
DOMALRALIM AKTIENGESH LSCHAFT
VIENNA DC BUROVERMETUNG LWD VIENNA ALSTRIA 100,00 10000 ( 100.00 100.00 | WED DONAL- CITY GMBH @
VERANSTALTUNGEN GMBH
VIENNA DC TOWER 1 VIENNA ALSTRA 100.00 100,00 ( 100,00 100.00 | WED DONAU- CITY GMEH @
LIEGENSCHAFTSBESITS GMBH
VIENNA OC TOWER 2 VIENNA ALSTRA 100.00 100.00] 10000 100.00 | WED DONAL- GITY GMBH {a)
LIEGENSCHSFTRESITS GMBH
VIENNA OC TOWER 3 ALSTRA 100.00 10000 10000 100.00 | WED DONAL- CITY GMBH {a)
LIEGENSCHAFTSBESTZ GMBH
VINALCOOL SPA ASSEMIN ALY 80.17 a017] 8047 80.17 | UNICREDIT BANGA DI ROME SPA ]
(CAGLIAR)
VINTNERS LONDON INVESTMENTS (NLE) | GEORGE CAYMAN 100.00 100,00 | 100,00 100.00 | HVB INVESTMENTS (LK) LIMTED o]
LIMTED TOWN ISLANDS
VIRGINA MODENA TTALY 8% 5804 -58.94 58.94 | LINCREDIT BANCA SPA [}
VIVATERRA GESELLSCHAFT FLR MUNICH GERMANY 100.00 100.00 | 10000 100,00 | HVB IMMOBILEN AG @
IMMOBILENVERWALTUNG MBH
VOTIV VERSICHERUNGSVERMITTLUNGS- | VIENNA AUSTRA 100.00 100.00 | 10000 100.00 | BANK ALSTRIA CRECITANSTALT @
GESMEH VERSICHERUNGSDIENST  GMBH
VUWB INVESTMENTS INC. ATLANTA USA 100.00 100.00 | 100.00 100.00 | BLLE CAPITAL FONDS GMBK @
W IMMOBILIEN GMBH & CO0. 68 K6 DUSSELDORF | GERMANY 1364 1364 | 1364 13.64 | BAYERISCHE HYPD- UND VEREINSBANK AG @
B GESELLSCHAFT ZUR VERMITTLUNG | MUNICH GERMANY 100.00 2000( 100.00 20.00 | BAYERISCHE HYPO- LIND VEREINSBANK AG 6]
VON ANANZDIENSTLEISTUNGEN MEH L. B 40,00 | VEREINSRANK ICTORA BALISPAR @
AKTIENGESELLSCHAFT
VWP FACILITY MANAGEMENT GOTaS ALSTRIA 100.00 100.00 | 100.00 100.00 | BANK AUSTRIA CREDITANSTALT REAL 2]
GESEUSCHAFTMBH. INVEST GMBH
WAVE SOLUMONS HUNGARY BANK ES | BUDAPEST | HUNGARY 100.00 9375 100.00 68,75 | WAVE SOLLITIONS INFORMATION )
PENZUGYTECHNIKAI TANACSAIA KFT. FECHNOLOGY GMBH
125 1.25 | UMCREDIT BANK HUNGARY ZRT., @
WAVE SOLUTIONS INFORMATICN VIENNA AUSTRIA 100.00 10000 | 100.00 100.00 | BANK AUSTRIA CREDITANSTALT AG )
TECHNOLOGY GMBH
WBT WOHNPARK MARKHOFGASSE VIENNA AUSTRIA .80 00| %8 03.80 | MALL. BETELIGUNGSMANAGEMENT e}
VERMIETUNGS-GMBH . GESELLSCHAFT  MBH.
WCREM CANADIAN NVESTMENTS INC. ) TORDNTO CANADA 100.00 10000 | 300.00 100.00 | BLUE CAPITAL FONDS GMBH @
WOREM CANADIAN MANAGEMENT INC. | TORONTO CANADA 10000 10000 | 100.00 100.00 { BLUE CAPITAL FONDS GMEH a
WEALTH CAPTTAL INVESTMENT INC. NEW CASTLE | USA 100.00 10000 300.00 100.00 | BUUE CAPITAL FONDS GMBH ]
WEALTH CAPITAL MANAGEMENT INC. NEW CASTLE | LSA 100.00 10000 | +00.00 100.00 | BLUE CAPITAL FONDS GMBH @)
WEALTH MANAGEMENT CAPITAL MUNICH GERMANY 100,00 10000 300.00 100.00 | BAYERISCHE HYPO- LIND VERENSEANK AG )
HOLONG GuBH
WEALTHCAP IMMOBILENFONDS MUNGH GERMANY 5000 4900} 5000 43.00 | WEALTHCAP REAL ESTATE MANAGEMENT )
DEUTSCALAD 30 GVRK & CO.KG GhEH
100 1.00 | WEALTHCAP INVESTORENBETRELIUNG G )
MEH
WEALTHCAP IWVESTORENBETRELLNG | MUNCH GEAMANY [ 100.00 10000 10000 100.00 | Hr:S. HYPO-FONDSBETELIGUNGEN LR @
GMBH SACHWERTE GMBH
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First-Half Condensed Financial Statements

Fofow: (Statement of significant equity iovestments pussuant Lo art. 125 OF CONSOB Regulation 11971 dated 14 May £339)

% OF PARTICPATION % OF VOTING
AT EMUATY REHTS TYPE OF
NAME MAN QFFICE TOTAL | DIRECT | INDIRECT | TOTAL | DIRECT | INDIRECT | PARENT COMPANY (OWHERSHIP|
WEATHCAPLFEBRTANMA 2 GVBH | MONCH | GERMANY | 1.5 19| 8000 4000 | WEALTHCAP IVESTORENBETREULAG 6 )
800KG MBH
- 4000 | HVBFF VERWALTUNGS GMBH @

WEALTHCAP PELA SEKUNDAR GMBH MUNICH GERMANY 100.00 100.00 | 10000 100.00 | HVB FONDSFINANCE GMBH )
WEALTFCAP PRVATE EOUTY 10GMBH | HAMBURG | GERMANY | 100:00 5000 | 10000 5000 | WEALTHCAP INVESTORENBETREUNG 6 &
400,46 MBH

5000 50,00 | BLUE CAPITAL FONDS GMBH @
WENTHCAP PRVATECOUTY 11 GVBH | AVBIRG | GERWANY | 100,00 5000 10000 50,00 | WEALTHCAP WWESTORENBETREUSNG G )
300.46 MBH

500 50,00 | BLLE CAPTTAL FONDS GMEH )
WEATHAPPRVATEEOUTYGVBH | HAVBRG | GERMAYY | 10000 10000 | 10000 100,00 | BLUE CAPITAL EQUTRY GMBH &
WEALTHCAP PRVATE EQUITY HAMBLURG GERMANY 100.00 10000 | 100.00 100.00 | BLUE CAMTAL EQUITY GWEH [}
MANAGEMENT GMBH
WEALTHCAP PRVATE EQUTY SEKUNDAR | HANBIRG | GERMANY | 300,00 10000 | 10000 100.00 | BLUE CAPTTAL ECUITY GMBH m
VB
WEALTHCAP REAL ESTATE MANAGEMENT | MLNCH | GEWAAY | 10000 10000 | 10000 100,00 | FS. HYPO-FONDSBETELIGUNGEN R )
GMBH SACHWERTE GMBH
WED DCNAL- CITY GMBH VENGA  |AISRA | 10000 10000 | 1000 100,00 | WED WEAER Py

ENTWICKLUNGSSESELLSCHAFT FUR OEN
DONAURALM AKTENGESELLSCHAFT

WED HOLDNG GESELLSCHAFTMBH. | VENNA | ASTAA | 4816 #£06] 4806 48.06 | BANK AUSTRIA CREDTANSTALT AG P
WEDWENER VENNA | ASTAA | 10000 BA| 10000 3800 | EANK AUSTRA CREDITANSTALT AG )
ENTWICKLIINGSGESELLSCHAFT FUR DEN 6200 62,00 | WED HOLDING GESELLSCHAFT MBH. @
DONAURALM AKTENGESELLSCHAT
WELERG VENA  |ASTRA | %99 %28 | 10000 10000 | BANK ASTRA CREDITANGTALT AG {a)
GRUNDSTIICKVERMETUNGSGESE L SCHAFT
MBH
WERTWESER GMEN VRICH |G | 5000 5000|5000 56,00 | HVB EXPERTISE GMBH @
WiEN MITTE IVMOBLIEN GMBH VA |ASRA | 0 2000|5000 50,00 | BA-CAWIEN MITTE HOLDNG GMgF ]
VIENER BORSE AG VENA  |ASRA | 1221 | 1221 11,71 | BAN ALSTRA CREDTANSTALT A5 @

050 050 | SCHOELLERBANK ATENGESELLSCHAT | )
WEER VENNA | |ASTRA | 24 %4| 229 24,49 | BANK AUSTRIA CREDTANTALT AG P
KREDTBLRGSCHAFTSGESELLSCHAFT
MBH.
WRTSCHAFTS- UND STER WISRA | 1243 26| 124 1243 | BANK AUSTRA CREDTANGTALT AB &
DIENSTLESTUMGSPARK STALTGUT
STEYR GMBH _
WHTSCHAFTSVEREIN DER VIENNA ALSTRIA 5466 5466 | S4.66 54,66 | BANK ALSTRIA CREDITANSTALT AG @
MITARBETERMNEN DER BANK ALISTRIA

- | CREDTANSTALT, REG GEN MBH.

WOM GRNOSTUCKOVERWATLNGS. | VENNA  JAUSTRA | 9980 %50 | 10000 100,00 | UNCREDIT LEASHG (AUSTRA) GBH @
GESELLSCHAFT MBH.
YAA AGENZA ASSCIRATIA SPA VLA ALY 10000 10000 10000 100,00 { URDCREDNT YELION BANGA SPA )
YELION DORADCY RNANSOWA SP.Z00 | WARSAW POLAND 10000 S0.00 100,00| 50.00 UNRGREDIT SPA {8

5000 50.00 | BAK PEKAG SA )
2 LEASING ALFA IMMOBLEEN LEASING WENNA AUSTRA 5380 99501 10000 100.00 | UNIGREDIT LEASING (ALISTRIA) GMBH =]
GESELLSCHAFT MBH '
7 LEASING ARCTIR IWMOBUEN LEASNG |VENWA | ASTRA | 9980 %50 | 10000 100,00 | UNIGREDHT LEASING (AUSTRUA) GMBR @
GESELLSCHAFT MBH.
ZLASHGARGA MNCBLEN LEASNG | VENNA | ALSTAR | 9980 9950 10000 100,00 | UNCAEDIT GARAGEN ERFICHTUNG LN )
GESELLSCHAFT MBH, VERWERTUNG GVBr:
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Foligw: {3 of signuficant equsty i pursuant i art. 125 OF CONSOB Regulation 11971 dated 14 May 1999)
% OF PARTICIPATION % OF VOTING
AT EQUITY RIGHTS ——

NAME MAN GFFCE oA | omect | woemect | ot | DIRECT | IIAECT | PARENT COMPANY OUNERSHEP
ZLEASHG CORVUS IMMOBLENLEASHG v [AsTR | 080 %80 | 10000 10000 | BA EUROLEASE P
GESHLLSCHAFTMEH. BETHUGUNGSGESELLSCHAFT MBH,

Z LEASING DORADO IMMOBLIEN VIENNA AUSTRIA 9E0 ¥ 10000 100.00 1 CALG GRUNDSTUCKVERWALTUNG GMBH @
LEASING GESELLSCHAFT MBK.

Z LEASING DRACO IMMOBILEN LEASING | IENNA MUSTRIA 9980 9380 | 10000 100.00 | GALA GRUNDSTUCKVERWALTUNG @
GESELLSCHAFT MBH. (GESELLSCHAFT MBH.

ZLEAING GAMA MMOBLIENLEASNG  |VENNA  [ASTRA [ 9980 80| 10000 10000 | UNCREDIT LEASING (AUSTRA) GNBH @
GESELLSCHAFT MBH.

ZLEAING GEMM IMMCBLENLEASNG |VENNA  [ASTRA | B0 %8| 10000 10000 | UNCREDIT GARAGEN ERRCHTUNG LND @
GESELLSCHAFT MBH. VERWERTUNG GMBH

2 LEASING HEBE MMOBIIEN LEASNG | VIENNA AUSTRA ekt 9980 1000 10000 | CERAUDELEASNG -@
GESELLSCHAFT MBH. CRNISTUGEVERWALTLMGSGESELLSCHAFT

MBH

Z LEASING HERCLILES IMMOBILIEN VIENNA AUSTRIA 8980 9380 10000 100,00 | UNCREDIT GARAGEN ERRLCHTUNG LD @
LEASING GESELLSCHAFT MK, VERWERTUNG GMBH

ZLEASING PSLON MMOBILEN LEASNG |VENNA  [ASTRA | 99380 %80 | 10000 100,00 | UNCREDIT GARAGEN ERRICHTLING LND @
GESELLSCHAFT MBH. VERWERTUNG GMEH

Z LEASING ITA MMOBILIEN LEASING VIENNA AUSTRA KW 9380 ( 10000 100.00 | GALA GRUNDSTUCKVERWALTUNG ]
GESELLSCHAFT MEBH. ' GESELLSCHAFT MEH.

ZLEASING JANUS WMOBILEN LEASING | VIENNA AUSTRA 280 2980 | 10000 100.00 | GALA GRUNDSTUCKVERWALTUNG @
GESELLSCHATTMBH. GESFLLSCHAFT MEH.

Z LEASING KALUISTO IMMOBILEN VENNA  [ASTRA | %980 a0 | 10600 100.00 | LNICAEDIT LEASING (AUSTRIA) GMBH &
LEASNG GESELLSCHATT MEH.

Z LEASING KAPA IMMOBLIEN LEASING | VIENNA AUSTRIA 99.80 9980 | 100,00 100.00 | GALA GRUNDSTUCKVERWALTUNG @
GESELLSCHAFT MBH. : GESELLSCHAFT MBH.

ZLEASNGKS MMOBLENLEASING  [VENNA  [ASTRA | 9980 980 | 10000 100,00 | GALA GRUNDSTUCKVERWALTUNG @
GESELLSCHAFT MBH. GESELLSCHAFT MBH.

ZLEASNGLYRA MMOBLENLEASMG  [VENNA  [ALSTRA | 990 980| 106.00 1000 | 6ALA GRUNDSTUCKVERWALTUNG @
GESELLSCHAFT MBH. GESELLSCHAFTM.EH.

7 LEASING NERBIDE WMOBLEN LEASNG [VENNA  [ALSTRA | 9380 %80 10000 100,00 | LNMCREDIT LEASNG (AUSTR) GBH @
GESELLSCHAFT MBH. .

Z LEASING OMEGA IMMOBILIEN LEASING | VIENNA ALSTRIA %80 29831 100.00 100.00 | LNICREDIT LEASING (ALSTRIA) GMBH @
GESELLSCHAFT MBH.

7 LEASING PERSELS IMMOBILIEN VIENNA ALSTRIA 9080 %080 100.00 100.00 { UNICREDIT GARAGEN ERRICHTUNG UND e}
LEAGING GESELLSCHAFT MBH. VERWERTUNG GMEH

Z LEASING POLLLIX IMMOBILEN LEASING | VIENNA AUSTRIA 100,00 100.03 | 10000 100.00 | BANK AUSTRIA CREDTANSTALT AG @
GESELLSCHAFT MEH.

ZLEASING RIGEL IMMOBILIEN LEASING | VIENNA AUSTRIA 100.00 100.00 [ 10000 100.00 | BANK AUSTRIA CREDTANSTALT AG @
GESELLSCHAFT MBH.-

Z LEASING SCORPAIS IMMOBILEN vees  [asRA | 9980 80| 10000 100,00 | UNCREDIT LEASING (ALSTRIA) GMBH P
LEASING GESELLSCHAT MBH,

2 LEASNG SRAIS IMMOBILEN LEASING | VIENA ALSTRA 100.00 10000} 10000 100,00 | BANK AUSTRIA CREDNTANSTALT AG e}
GESELLSCHAFT MBH.

ZLEASNG TALRUS MMOBLEN LEASNG VENNA  [ASTRA | 9980 80| 10000 10000 | BA ELROLEASE &
GESELLSCHAFTMBH. BETELIGUNGSGESELLSCHAFT MBH.
Z1EASING VENUS IMMOBLEN EASING | VIENNA KJSTRIA 9380 9950 | 10000 100.00 | UNCREDIT LEAGING (AUSTRLA) GVEH ]
GESELLSCHAFT MBH,

 LEASING YOLANS IMMOBILIEN LEASING | VIENNA AUSTRA @80 2980 | 10000 100.00 | LNCREDIT LEASING (AUSTRLA) GMEH @
GESELLSCHATT MBH.

ZAEATIRIZAM D00 ZAGREB CROATIA 10000 10000 ( 10000 100.00 | ZAGREBACKA BANKA DO &
ZAGREB NEKRETNNE D.0.0 ZAGAES CROATIA 100.00 10000 [ 10000 10000 | ZAGREBACKA BANKA DO &
ZAGREBACKA BANKA DO GREE | CROATA | B4 w2 By 84,44 | BANK AUSTRIA CREDITANSTALT AG i
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Fohow: (Stalement of significanl equity investments purstant to art. 125 OF CONSOB Regulation 11971 dated 14 May 1939)

% CF PARTICIPATION % OF VOTING

AT EQUITY RIGHTS TYPEOF

NAME MAN OFRCE TOTAL | DIRECT | INDRECT | TOTAL | DIRECT | INDIRECT | PARENT COMPANY OWNERSHIP]
' ZNEEHD.00 - SIAEV) | BOSNAANG | 100.0C 10600 | 100.0 100.00 | ZAGREB NEXRETNNE D.G.0 P

HERCEGOVIA
ZAD IMB-LEASING MOSCOw RLSSA 100.00 100.00 | 100.00 100.00 | ZAD UNICREDIT BANK fa
A0 IMB-REAL ESTATE MOSCOW RLISSIA 100.00 100.00 | 100.00 100.00 [ ZAD UNICREDIT BANK fa
ZAD LOCAT LEASING RUSSA MOSCOW | RUSSA 6701 8701|6701 £7.01 | LOCAT SPA @
ZAD (PCAEDHE ATON MOSCOW | AUSSA 10000 %50 | 10000 9.50 | A BETELIGUNG GVBH @
050 050 | UNCREDIT TGN WIERWATONAL LMITED | ()
2400 LICREST BAK MOSCOW  [RUSSA 10000 10000 | 10000 10000 | BANK ALSTReA CREDTANSTALT AG )
BINVESTDOO ZMREB CROATA 100.00 10040 | 10000 100.00 | ZAGREBACKA BANKA DB ]
ZETA FLNF HANDELS GVBH VEWA | [ASTRA 1000 10000 | 10000 10000 | BANK ALSTRA CREDTANSTALT AG @)
ZETA NEUN HANDELS GiBH VEWR  ASTRA |10 0000 | 10000 10000 | BANK AUSTRA CREDANSTALT AG )
ZUGLIA N LICUDAZONE) WENZA | 10000 00,06 | 10000 1000 gimmm MANAGENENT BANK m
ZWEITE UNPRO IMMOBLEEN- BERLIN GERMAY | 10000 10006 | 10000 106.00 | UNVERSALE INTERNATIONAL” @
PROJEXTERUNGSGESELLSCHART MBH. PRIEXTMANAGEMENT GNBH
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Definition of terms and acronyms

Absorbed capital: is the capital required to cover business risks.
It is the higher between the regulatory capital {which is obtained by
multiplying risk-weighted assets by the target core tier 1 ratio) and
the internal capital, which represents the fotal amount of capital
the entire Group sets asids as a buffer against potential fosses

and needs to-support its business activities and all positions held.
Internal capital is the sum of the aggregated economic capital and

a cushion that considers the effects of the cycle and medet risk,

Alt-A Residential Mortgages: Morigages whose borrowers,
while not subject to the significant repayment problems of those
described as subprime, have high loan-to-value and installment-to-
income ratios or incompletely documented income.

Asset Backed Securities (ABS): Bonds issued by a Special
Purpose Vehicle (q.v.) guaranteed by assets of various types such
as mortgage loans, consumer credits and credit card receivables.
Principal and interest payments are subject to the performance
of the securitized assets and the existence of any further security
guaranteeing the bond. -

ABSs are divided into tranches (senior, mazzanine and junior}
according to the priority with which principal and interast will be
paid.

Collateralized Bebt Obligations {CDO): Bonds issued by a
vehicle with loans, bonds, Asset Backed Securities {g.v.) or other
C0O0s as underlyings. GCD0s make it possible to derecognize assets
in the bank’s balance sheet and also to arbitrage the differences in
yield between the securitized assets and the bonds issued by the
vehicle. CDOs may be funded if the vehicle legally acquires title to
the assets or unfunded if the vehicle acquires the underlying risk
by means of a Credit Default Swap {q.v.} or similar security.

GDUs of ABS: Collateralized Debt Obligations {g.v.) with ABS
tranches as underlyings.

Collateralized Bond Obligations {CBO): Collateralized Debt
Obligations (q.v.) with bends as underlyings.

Collateralized Loan Obligations (CLO): Collateralized Debt
Obligations (g.v.) with loans made by authorized lenders such as
comenercial banks as underlyings.

Commercial Mortgage Backed Securities (CMBS): Asset

Backed Securities (g.v.) with commercial mortgages as underlyings.

Conduits: Asset Backed Commercial Paper Conduits (*ABCPs™) are
a kind of Speciat Purpose Vehicle set up to securitize various kinds
of assets and financed by Commercial Paper. Commercial Paper
generally matures in 270 days, payment of principal and interest
depending on the cash flow generated by the assets.

ABCP conduits may be single-sellers or mu'ti-seliers accerding to
the number of issues they make.

ABGP Conduits generally requiré several SPVs. The first-level
vehicles issue the commercial paper and finance one or more
second-level vehicles or purchase companies {g.v.) which purchase
the assets to be securitized.

An ABCP Conduit will have the following:

= issues of short-term paper creating a maturity mismatch between
the assets held and the paper Issued

= liquidity lines covering the maturity mismatch and

« security covering default risk in respect of both specific assets
and the entire program.

Core Tier 1 Capttal: Tier 1 Capital (see the entry below), net of
hybrid instruments. It is the Bank's tangibls capital

Core Tier 1 Gapital Ratlo: is the ratio between the Bank's Core
Tier 1 Capital and its risk-weighted assets {see the Glossary entry
"RWA™.

Cost/Income Ratlo: is the ratio between operating expenses and
operating income. [t is one of the main key performance indicators
of the bank's efficiency: the lower the ratio, the more efficient the
bank.

Cost of risk: is the ratio between loan loss provisions and loans
and receivables with customess. It is one of the indicators of the
bank assets’ level of risk: the lower the ratio, the less risky the
bank assets.

Credit Default Swaps (CDS): A derivative in which a seller of
protection engages, for a fee, 1o pay the buyer of protection a fixed
amount should a certain event indicating a deterioration of the
creditworthiness of a reference enfity occur.

EPS (Eamings Per Share): is an indicator of a company's
profitability calculated as: Net Profit / Average total outstanding
shares {excluding treasury shares)
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Definition of terms and acronyms (Conmnuen)

EVA (Econcmic Value Added): expresses the capacity to create
value in monetary terms. EVA is equal to the difference between
the NOPAT {Net Operating Profit After Taxes) and the cost of the
invested capital.

FTE (Full Time Equivalent): is the number of a company’s full-
time employees. Part-time employees are considered on a pro-rata
hasis.

Hedge Fund: Speculative mutuzl investment fund adopting
hedging techniques which generally are not used by ordinary
mutual funds, in order to deliver a constant performance, which is
only hardly linked to reference markets.

Junior, Senior and Mezzanine exposures: junior exposures
are the last repaid exposures in a securitization transaction.
Accordingly, junior expasures absorb the first loss. Senior
exposures are the first exposure repaid. The "mezzanine” category
includes exposure with medium priority, but with different levels of
repayment priority within the category.

investor: Any entity other than the sponsor or originator with
exposure to a securitization.

Lead Arranger: The bank respansible for arranging a
securitization. The arranger's duties include checking the quality
and quantity of the assets to be securitized, conducting relations
with rating agencies, drawing up the prospectus and dealing with
acceunting and fegal problems. .

Leveraged Finance: Loans provided mainly to orivate equity
funds in order to finance the acquisition of a company through a

financial transaction based on the cash flow generation capacity

- of such target company. This can result in a higher level of debt

and therefore a higher level of risk. Leveraged finance is often
syndicated.

Medium Term Note: Bond with a maturity of between 5 and 10
years,

Monoline Insurers: Insurance companies that insure only one
kind of risk. Against payment of premium they guarantee the
repayment of principal and interest of bonds - usually Asset Backed
Securities (q.v) or US municipal bonds - on default by the issues,
which enables the guaranteed bond to obtain a better rating than
similar unguaranteed issues.

I)S Subprime Resldential Mortgages: Subprime has no univocal
definition. The category includes mortgages granted to harrowers
whao have had repayment difficulties in the past, e.g. delayed
installments, insolvency or bankrupicy, or who are more likely to
default than the average due to high loan-to-valug and installment-
to-income ratics.

Originator: The entity that originated the assets to be securitized
or acquired them from others.

Overcollateralization: The value of the assets underlying the
bonds issued is higher than the amount of the bonds.

Payout ratio: is the percentage of net income that is distributed

to shareholders. The percentage distributed is determined mainly

on the basis of the company's self-financing needs and the return
gxpacted by sharsholders.
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Purchase Companles: Vehicle used by ABCP Conduits {q.v) to
purchase the assets to be securitized and subsequently financed by
the conduit by means of commercial paper.

RARORAC (Risk Adjusted Return On Risk Adjusted Capital):
is the ratio between EVA (see ahove) and allocated/absorbed capital
and represents the value created per each unit of risk taken.

Residentia) Mortgage Backed Securities (RMBS); Asset
Backed Securities (g.v.} with residential mortgages as underlyings.

RWA (Risk Welghted Assets): On-balance sheet assets and
off-balance sheet assets (derivatives and guarantees} classified
and weighted by different coefficients referring to risks, following
banking rules issued by local Supervisors {i.e. Banca d'italia, Bafin,
etc), to calculate solvency ratios.

Securitization: Transfer of a portfolio of assets to a Special
Purpose Vehicle (q.v.) and the issue of securities with various levels
of seniority to meet any default by the underlying assets.

Synthetic Securitization: Securitization (g.v.) in which the
transfer of assels Is by means of credit derivatives or similar
security enabling the risk of the portfolio to be transferred.

Special Purpose Vehicles (SPV): An entity - parinership,
limited company or trust - set up to camy out a set object, such
as isolating financial risk or obtaining special regulatory or tax
treatment for specific portfolios of financial assets. An SPV's
operations are accordingly limited by a set of rules designed for
this purpose. In general SPVs’ spansors (q.v.) do not hold equity
in them. The equity is he!d by other entities in order to ensure

that there is no shareholder relationship with the sponsor. SPVs
are usually bankruptcy-remote, in that their assets cannot be
claimed by the creditors of the sponser, even if the latter becomes
insolvent,

Sponsor: An entity other than the originator (q.v.) which sets up
and manages an ABCP conduit or other securitization scheme
where assets are acquired from a third entily for securitization.

Tler 1 Capital: the most reliable and liquid part of a bank’s capital,
as defined by regulatory rules.

Tler 1 GCapltal Ratip: is the percentage of a bank's Tier 1 Capital
to its risk weighted assets.

Traditienal Securitization: Method of securitization {q.v.) whereby
transfer of the assets is by means of sale of the portfolio to the
Special Purpose Vehicle (q.v.).

VAR (Value at Risk): A methad used for quantifying risk. It measures
potential future losses which will not be exceeded within a specified
period and with a specified probability.

Vintage: The year of issue of the collateral underlying bonds created
by securitization. In the case of subprime mortgages this information is
an indicator of the riskiness of the bond, since the practice of granting
morigages to-subprime borrowers became significant in the US starting
in 2005. ’

Warehousing: A stage in the preparation of a securitization
transaction whereby an SPV (q.v} acquires assets for a certain period
of time until it reaches a sufficient quantity to be able to issue an ABS.
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First-half financial statements certification pursuant
to Art.81-ter of Consob Regulation N° 11971

dated May 14 1999, as amended

. The undersigned Alessandre Profumo (as Chief Executive Officer and Ranieri de Marchis {as the Manager Charged with preparing the
financial reports), of UniCredit SpA, taking into consideration Article 154-bis (subparagraph 3 and 4} of Itafian Lepislative Decree February
24th 1998 n.58, do hergby certify:
= the adequacy in relation to the Legal Entity features and
= the actual application
of the administrative and accounting procedures employed to draw up 2008 half-yearly consolidated financial statements.

—y

2. The adequacy of administrative and accounting procedures emploved to draw up 2008 half-yearly consolidated financial statements has
heen evaluated applying a Mode! defined by UniCredt SpA coherent with *Internat Contrals - Integrated Framework™ (CoSO) and “Control
Objective for IT and Related Technolagies” (Cobit), which represent international commonly accepted standards for internal control system,

3. The undersigned also certify that:

3.1 The half-yearly consolidated financial statements as at June 30th 2008:
4) was prepared in compliance with applicable international accounting standards recognised by the European Gommunity pursuant to
European Parliament and Council Regulation no.1606/2002 of July 19, 2002,
b) corresponds to results of the books and accounts records;
¢} prepared according to Ariicle 9 of the Legislative Decree N.38/05, is suitable to provide a fair and correct representation of the
situation of the assets and liabilities, the economic and financial situation of the issuer and the group of companies included in the
scope of consolidation.

3.2 The consolidated interim directors’ report shall contain indications of the more significant events occurring in the first six months of the
financial year and their impact on the half-yearly consolidated financial statements, together with a description of the main risks and
uncertainties faced in the remaining six months of the year. The consalidated interim directors' report shall also contain information on
significant related party transactions.

Milan, 1 August 2008
Manager Charged with preparing

Managing Director the company’s financiat reports
Alessandro Profumo Ranieri da Marchis

oo dad
=

UniCredit Group - Consolidated First Half Financial Report as at 30 June 2008 255






Report of External Auditors

UniCredit Group - Consolidated First Half Fnancial Report as at 30 June 2008 257




KPMG Sp.A. Telefona 02 67631
RAevisione & arganizzadone contabile Teletax (2 67632445
Via Vittor Fisani, 25 e-mail  it-fmauditaty@kpmg.it

20124 MILANO M

(Translation from the Italian original which remains the definitive version)

Review report

To the shareholders of
UniCredit S.p.A.

We have reviewed the condensed interim consolidated financial statements comprising
the balance sheet, income statement, statement of changes in equity, cash flow statement
and notes thereto of the UniCredit Group as at and for the six months ended 30 June
2008. The parent’s directors are responsible for the preparation of these condensed
interim consolidated financial statements in accordance with LAS 34, “Interim Financial
Reporting”, endorsed by the European Union. Our responsibility is to prepare this report
based on our review.

We conducted our review in accordance with Consob (the Italian Commission for Listed
Companies and the Stock Exchange) guidelines set out in Consob resolution no. 10867
dated 31 July 1997. The review consisted primarily of the collection of information
relating to the captions of the condensed interim consolidated financial statements and
the consistency of application of the accounting policies through discussions with
company directors and analytical procedures applied to the financial data presented in
such condensed interim consolidated financial statements. The review excluded such
audit procedures as fests of controls and verification or validation of assets and liabilities
and is significantly less than an audit performed in accordance with generally accepted
auditing standards. As a consequence, contrary to our report on the annual consolidated
financial statements, we do not express an audit opinion on the condensed interim
consolidated financial statements.

The condensed interim consolidated financial statements present the prior year
corresponding figures of the annual consolidated financial statements for comparative
purposes. As disclosed in the notes, the parent’s directors restated such corresponding .
figures included in the prior year annual consolidated financial statements. We audited
such financial statements and issued our report thereon on 9 April 2008. We have
examined the methods used to restate the prior year comresponding figures and related
disclosures to the extent that we considered to be necessary for the purposes of this
report. With regard to the prior year corresponding figures of the interim consolidated
financial statements included for comparative purposes, reference should be made to our
report on the interim consolidated financial statements of the previous year dated 17
October 2007.

SoCoe P aroni
Capnale sochrn
hidane Ancora Aasts Bal Ewo 101338000 v.

KPMG Sp A, an lalen limded kabiliy shere capital compdoy and a

mambar fetn of ™e KEPMG natwork of indapandent
ional, 3 Swiss o

afdated witn XPMG

member irms

Bargama Bologna Botcana Brisea
Catanla Como Firemze Garoue
Lecce Napol Novars Pedovs
Pigmng Parma Pirugd Pascaes
Rome Tonno Travas Tresw Udre
Wi e3e Verona

FEgstro Imprese Migng &
Goegp Frscale N (XPO9E001 5%
R.EA Miano N. 811047

Part VA DOF0060KN59

Secte legre: Vo Vinor Posa, 75
20124 Maaoo MI




UniCredit S.p.A.
Review report
30 June 2008

3 Based on our review, nothing has come to our attention that causes us to believe that the
condensed interim consolidated financial statements of the UniCredit Group as at and for
the six months ended 30 June 2008 have not been prepared, in all material respects, in
conformity with LAS 34, “Interim Financial Reporting”, endorsed by the European
Union.

Milan, 28 August 2008
KPMG S.p.A.
(Signed on the original)

Mario Corti
Director of Audit
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