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Our Commitment is Our Strength

2008 was year that posed significant challenges to

the global economy to the financial services industry

and to our business

To date our business model remains sound and our

outlook is
positive

for our future operations

We remain positive because we know that we can count

on our greatest strength It is our solid and rigorous

commitment to our customers to our people to our

investors to the communities we serve to our core

values to culture to
quality

in everything we do and to

the sustainable success of our enterprise

Every day we renew that commitment through the

efforts and expertise of more than 174000

people in 22 countries

That is why this years Annual Report features the

photographs and words of UniCredit Group employees

No one could express our commitment more eloquently

than the men and women who live it every day

They speak to you from our branches and offices across

Europe Each message is different Each expresses what

commitment means to them to their customers and to

their colleagues every single working day

We feel that their words their ideas truly capture the

spirit of UniCredit Group the spirit of commitment our

greatest strength
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IntroducUon

We have however

still been able to report

substantial profit thanks

to our choice to remain

focused on our core

mission of intermediating

and lending

As the crisis points to

back to basics for the

global banking system

we believe our strategy

has been vindicated
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Dear fellow Shareholders

As present our results for 2008 cannot

but put them into the context of the

extraordinary events of the past year

events that continue to have profound

effect on the global financial system

As you know while the turmoil triggered

by the subprime crisis was still unraveling

the Lehman Brothers case caused sudden

widespread and unprecedented disruption

in financial markets shattering investor

confidence in the global financial system

and leading to precipitous deterioration

in the global growth outlook As

consequence stock markets plummeted in

the second half of 2008 with the banking

sector falling
the fastest and farthest In

2008 the Dow Jones Stoxx 600 index in

Europe declined by 46% and the banking

sector index fell by 65% The decline has

continued unabated into the first months

of 2009

Governments and Central Banks worldwide

have reacted with equally unprecedented

decisiveness with large liquidity

injections drastic interest rate reductions

and support to the banks funding and

recapitalization needs

In some cases governments were

compelled to become major shareholders

of those banks which had been most

weakened by the financial crisis

These stabilization efforts by governments

and Central Banks agreed and

simultaneously implemented at global

level are aimed at protecting consumers

and producers easing the impact of the

crisis on the real economy by restoring

confidence in markets and stability in

the financial system We are confident

that these ongoing efforts will ultimately

succeed

The ongoing financial crisis has

fundamentally changed the global financial

system in ways that we probably do not

yet fully understand and we are faced

with the dual challenge of weathering

the current crisis while anticipating

and preparing for global banking

environment that will be profoundly

different from that of the last ten years

In this extraordinarily difficult year

which has seen number of our peers

experience record losses and some

cease operations entirely our results

have also fallen short of our targets and

expectations and we are disappointed by

the performance of our share price We

have however still been able to report

substantial profit thanks to our choice

to remain focused on our core mission of

intermediating and lending As the crisis

points to back to basics for the global

banking system we believe our strategy

has been vindicated But while we are

heartened by this result we remain

humble and fully aware of the magnitude

of the challenges and risks that still lie

ahead

The 2008 results prove that the

fundamentals of our operations are strong

The structural integrity geographical

breadth and diversity of our organization

provide precious stability in these

uncertain times But most importantly

our ability to remain profitable amid the

global crisis would not have been possible

without the tireless work of our colleagues

in the 22 countries in which we operate

They have done tremendous job under

the most challenging circumstances

The past year demonstrates why we so

strongly believe that our people are our

most valuable asset It is our people who

make our operation sustainable

Together with our people corporate

governance remains top priority as

we continue to strengthen the UniCredit

Group business model and culture

In line with our Group Corporate Governance

model we did not award bonuses to top

managers And we are implementing several

actions to reduce our headcount and our

cost base in 2009 These are extremely

tough choices but we believe they will both

strengthen our results-oriented corporate

culture and make our organization more

efficient and better placed to meet the

challenges ahead

To the same purpose we have taken

decisive steps to bolster our capital base

in order to be better prepared for the

worsening economic environment but also

recognizing that the persistent elevated

uncertainty is pushing many banks to raise

their capital ratios to reassure investors This

would not have been possible without the

strong support of our shareholders

stronger capital base leaner cost

structure and the renewed support of our

shareholders put us on strong footing

to continue pursuing our objectives We

are mindful of our responsibility to our

customers especially now that access to

credit has become foremost concern

for corporates and households We are

committed to standing by our clients and

help them weather the economic storm

through the efforts of our extensive

network By remaining faithful to our core

mission of intermediating and lending

we will thereby do our part to help foster

recovery and restore confidence This

will also be the most direct and effective

way for us to support the communities

in which we operate and so fulfill our

responsibility to all our stakeholders

UrtCredit Group 2008 consothated Reports and Accounts



IntroducUon

And speaking of our communities we are

still as proud as ever of the breadth of

our international presence and confident

that this will continue to be source

of strength and our main competitive

advantage During the crisis the breadth

of our operations has sometimes been

criticized as weakness and our

involvement in Central and Eastern

Europe has recently come to be seen as

vulnerability rather than strength We

remain convinced that our cross-border

nature will prove to be winning card

Austria Germany Italy Poland Turkey and

the other CEE countries where we operate

are all our home markets and we remain

fully committed to continue fulfilling our

responsibility of domestic player with

international reach leveraging our local

knowledge and diversified network to the

joint benefit of the national communities

and our global bottom line

Our first and foremost responsibility

is of course to our shareholders and

we will redouble our efforts to exercise

prudence and effective risk management

in all our activities Lending inevitably

becomes riskier in recession and as we

continue to extend credit we will exercise

the utmost care in risk assessment

We will also redouble our efforts to

further increase transparency in all our

operations

We enter 2009 with renewed dedication

and enthusiasm fully aware of the risks

and challenges that lie ahead but also

confident in our ability to meet them and

to repay and reward our shareholders

unwavering support

Dieter Rampl

Chairman

We enter 2009

with renewed

dedication and

enthusiasm fully

aware of the risks

and chaflenges

that lie ahead

but aso confident

inourabilityto

meet them and to

repay and reward

our sharehoIders

unwavering

support
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Divisional Model

NETWORK MANAGEMENT

Retail Networks Corporate

Private Banking in charge

coverage to maximize lo

and customer

LIZED PRODUCT FACTORIES

FUNCTIONS

Investment Banking Asset

nt Leasing Household

Transaction Banking and

Segments as value

geographies

GLOBAL SERVICE

Back office CT cre

procurement services and

supplying network manageri

and product factories with

services

ring Groups

distribution

relationships

local banks

network and
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Strategy and Resuts

In order to rebuild

trust banks will have

to refocus on their

ability to connect at the

grassroots Ieve which

can be achieved only

through closer dialogue

with stakeholders
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Dear Shareholders

The year 2008 was characterized by an

unprecedented crisis that has compelled

all financial players to undertake critical

review of economic and financial models

that were until recently in common use

The rapid pace of development in the

international financial system over the

previous few years was fostered and

accelerated by substantial increase in the

levels of market integration

Financial globalization has led to

significant reduction in transaction costs

and at the same time has ensured

considerable increase in global financial

resources As result of the ability of the

markets to promote the efficient allocation

of wealth on global scale significant

economic growth has occurred

Because of the strong interdependence

of the markets we also witnessed

remarkable increase in the transmission

speed of both positive and negative

economic and financial forces

There has been considerable uncertainty

on all of the international markets which

has triggered an unprecedented loss of

confidence

There is no doubt that the turmoil of the last

few months is primarily due to loss of trust

exacerbated by the high levels of
integration

of the international financial markets

It is important to recognize that the financial

industry needs to restore confidence among

stakeholders affected by the financial crisis

Banks must act to rebuild their reputation

which was so quickly compromised and

demonstrate to the markets their ability to

support the economy even in moments of

such grave difficulty

Today more than ever banks must be able

to determine quickly the current needs of

their clients and just as quickly provide

solutions that are able to meet these needs

such as products that are simpler than in

the past more transparent and easy to

price

In order to rebuild trust banks will have to

refocus on their ability to connect at the

grassroots level which can be achieved only

through closer dialogue with stakeholders

Banks with strong local presence will have

significant advantage in this process and

it is equally clear that banks will be able

to make their business sustainable over

time only by demonstrating their reliability

thereby contributing to economic growth

In this context am gratified to be able

to write that notwithstanding the adverse

economic environment UniCredit Group

performed solidly and at level well above

many of its peers

While numerous financial institutions

reported losses amounting to many billions

of euros and dollars UniCredit Group was

able to post net profit of about billion

Euro in 2008

The power of our commercial banking

operations remains intact and we eased

pressure on earnings through strict cost

management The cost income ratio of our

commercial banking activities stands at 52.9

percent percent lower than in 2007

In the area of risk management we reduced

our exposure to portfolios of asset-backed

securities as we work towards fortifying our

asset structure In an effort to improve our

capability to anticipate and manage risks

we are in the process of strengthening our

control functions and reorganizing the overall

system for Group risk management

We have taken proactive steps to strengthen

our capital base This measure allowed us

to increase our capital by roughly billion

Euro and permits our Group to continue to

sustain our important initiatives in support of

families and enterprises The past months in

fact have been difficult not just for banking

institutions and market makers but also for

millions of hard-working individuals many of

whom have no particular direct connection to

the world of finance

That is why UniCredit Group has taken steps

to support homeowners and small and

medium enterprises We have reinforced

our commitment to the business and

communities providing 55 billion Euro of new

medium-long term loans to our customers as

well as offering timely customized advisory

services to those in need Our stock of loans

to customers stands at around 612 billion

Euro in 2008 We will continue to work to

foster mutually beneficial relationships with

the communities we serve

At the same time we continue to engage

our stakeholders in an ongoing dialogue

and incorporate their views into our activities

and decisions We are committed to regular

exchanges with our people through the

initiatives of the European Works Council and

continue to take concrete action based on

feedback provided by our employees through

our annual People Survey We broadened

our approach to dialogue with consumer

associations that represent the expectations

and needs of key stakeholder our retail

customers We maintain open channels

with our investors and are committed to

providing clear answers to their questions

These activities represent just one aspect of

our ongoing effort to align ourselves with our

stakeholders

There is great deal of work to be done

in 2009 We recognize the need to modify

our organization to better address the

UniCredit Group 2008 Consolidated Reports and Accounts 21



Strategy and Results

new environment We are reviewing our

products in order to make them simpler and

more transparent We are redesigning the

operational mechanisms through which our

organization works with the aim to become

one company without boundaries And

we are also reevaluating our performance

management system to better reflect the

sustainability objectives that we set

We are encouraged by the Groups

achievements in 2008 not because they

came easily but because they provide

reliable foundation on which to continue our

important work in the months ahead

Never has the support of our major

shareholders and our employees been as

important as in 2008 We appreciate the

confidence you have placed in us Thank you

all for your invaluable commitment over the

past year

Sincerely

Alessandro Profumo

CEO

We are reviewing our

products in order to

make them simpler

and more transparent

And we are also

reevaluating our

performance management

system to beffer reflect

the sustainability

objectives that we set

22 2008 consolidated Reports and Accounts Unicredit Group
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luction

The UniCredit Groups Consolidated Report

and Accounts were compiled according

to the accounting principles issued as at

December 31 2008 by the International

Accounting Standards Board IASB including

all interpretations of SIC and IFRIC endorsed

by the European Commission as provided

for by the European Union Regulation no

1606/2002 which was transposed in Italian

law by the Legislative Decree no 38 dated 28

February 2005 Banca dltalia whose powers

as per LD 87/92 in relation to banks and

regulated financial companies Accounts were

confirmed in the above-mentioned LD laid

down the formats for the Accounts and the

Notes to the Accounts in its circular 262

dated December 22 2005

The Consolidated Report and Accounts

comprise the Balance Sheet the Income

Statement the Statement of Changes

in Shareholders Equity the Cash Flow

Statement and the Notes to the Accounts

as well as Report on operations results

and the Groups financial situation

In UniCredits website the press releases

concerning the main events of the period

and the presentation to the market of the

results for the period are to be found

Note

In the Report on operations the income

statement and balance sheet are

condensed line-by-line reconciliation of

these to the statutory statements is given in an

annex to the Accounts as required by Consob

Notice 6064293 dated July 28 2006

The main reclassifications made for the

purposes of the condensed income

statement are the following

Dividends and other income include gains

losses on equity investments valued at

net equity and do not include dividends on

held-for-trading shares which are included

in trading hedging and fair value income

The balance of other income/expense

includes the insurance business result

and other operating expense/income not

including recovery of expenses which is

classified under its own item

Payroll costs other administrative

expense write-downs of tangible and

intangible assets and provisions for

risks and charges are presented net

of integration costs relating to the

reorganization carried out to integrate

the HVB and Capitalia groups which are

shown in their own item Write-downs of

tangible assets do not include impairment

losses and write-backs on investment

property which are recognized in net

income from investments

Net income from investments includes

gains losses and write-downs and write-

backs on available-for-sale financial assets

and held-to-maturity financial assets as

well as gains losses on equity investments

and on disposals of investments

The main reclassifications made for the

purposes of the condensed balance sheet

through appropriate aggregation of items were

The aggregation of Financial assets

designated at fair value Available-for-

sale financial assets Held-to-maturity

financial assets and Equity investments

as Financial investments

Grouping under Hedging Instruments

both assets and liabilities of Hedging

derivatives and Value adjustments to

macro-hedged financial assets

Aggregation of Deposits from customers and

Debt securities in issue into
single item

The inclusion of Severance pay TFR and

Technical reserves under Other liabilities

Since the end of the 2007 financial year

the most significant changes in the scope

of consolidation were

The inclusion of the Ukrsotsbank Group

The inclusion of 46 small firms already

controlled but not consolidated 25

belonging to the HVB Group and

21 to the Bank Austria Group

The exclusion of BPH and the Czech bank

Hypostavebni Sporitelna AS as well as

FIMIT and Communication Valley of the

former Capitalia Group

Please see the Notes to the Accounts

Part Section Area and methods

of consolidation for further information

Following completion of Purchase Price

Allocation PPA relating to the business

combination with the Capitalia group certain

2007 balance-sheet and income-statement

values were restated as described in Part

of the Notes to the Accounts

The 2007 condensed income statement

figures used for comparison purposes are

those restated as if the combination with

the Capitalia group had occurred at the

beginning of the year For the purposes

of comparability normalized changes

are given in the income statement over

the corresponding period of 2007 which

take into account both other changes in

the scope of consolidation and changes in

the exchange rates used to convert other

subsidiaries income statements Capitalia

being included in the restated statement

and the effects of TFR Italian severance

pay reform and the Bank Austria pension

fund reform on payroll costs as well as

those of the completion of PPA

It should be noted that starting with the

March 31 2008 quarterly report the

restated income statements format has

been modified in order to better present

from business standpoint operating

lease results and to avoid individual

income statement items being affected by

the economic effects of purchase price

UniCredit Group 2008 ConsolJdated Reports and Accounts 25



Strategy and ResuOts

allocation under the business combination

with the Capitalia Group Thus 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

PPA on the Capitalia acquisition have been

reclassified in their own item including

completion of PPA

Reclassified balance-sheet amounts

as at December 31 2007 used for

comparison purposes are those restated to

take account of PPA completion and under

Banca dltalia instructions which modified

the presentation of under construction

leases and assets awaiting lease as

mentioned this change also affected the

income statement due both to the transfer

of the equity interest in Mediobanca SpA

from Available-for-sale financial assets to

Equity investments which in turn affected

shareholders equity attributable to the

Group

The main assets recognized under IFRS

as Non-current assets and disposal

groups classified as held for sale in the

balance sheet as at December 31 2008

were investments in Irfis Mediocredito

della Sicilia SpA and Card Complete

Services Bank AG for further information

see Notes to the accounts Section 15 of

Balance sheet

Results by business area segment

reporting are presented as in the

previous statements on the basis of the

organizational structure approved by the

Board of Directors in July 2007 i.e for the

seven business divisions Retail Corporate

Private Banking Asset Management

Markets Investment Banking Polands

Markets and Central Eastern Europe

up to profit before tax For the Central

Eastern Europe and Polands Markets

Divisions profit after tax for the period is

also presented in specific section of this

report

In 03 2008 as part of Group

reorganization the composition of

the Divisions was changed by moving

UniCredits New York Hong Kong and

Paris branches from the Corporate Center

to Corporate banking and UniCredit

Infrastrutture from Corporate Banking to

MIB as well as some MCC businesses

from MIB to Corporate Banking The

income statements of the Retail Private

Banking and Leasing Divisions were

affected by the reorganization of MCC

and Fineco Bank with the clearing

of their corporate centers and other

minor changes in the business scope of

individual Divisions Prior-period Divisional

figures have been restated to take

account of these changes

With effect from October 2008 UniCredit

Group regrouped the Divisions in three

areas Retail Corporate Investment

Banking and Private Banking Global

Banking Services However in this Report

on Operations the results of the Group

are discussed using the former divisional

structure in line with the 2007 report on

operations and the 2008 interim reports

Please see Part of the Notes to the

accounts for further segment reporting details

On October 15 2008 the European

Commission transposed by its Regulation 1004

changes made by the IASB to lAS 39

Given certain conditions these changes

make it possible to reclassify financial

instruments in relation to which there has

been change in management strategy from

Held-for-trading financial assets or Available-

for-sale financial assets to other categories

In compliance with this standard the Group

has reclassified those financial assets for

which the intention to hold for trading had

lapsed due to the reduced liquidity and the

turbulence of the financial markets

In this context not least considering the

good fundamental values of these assets

the most appropriate business strategy

was considered to be to hold them in the

portfolio for the foreseeable future

In particular non-derivative structured credit

products and some corporate and financial

institutions bonds were reclassified from

Held-for-trading financial assets to

Loans and receivables with banks and

Loans and receivables with customers

These assets were reclassified with effect

from July 2008 at fair value

Please see the Notes to the Accounts

Part Accounting Principles and Part

Information on the Balance Sheet for

further information

26 2008 Consolidated Reports and Accounts uniCredit Group



IIIII.I
YEAR CHANGE

2008 2007

Operating income 26866 29502 8.9%

Operating costs 16692 16156 3.3%

Operating profit 10174 3346 23.8%

Profit before tax 5458 10510 48.1%

Net Profit attributable to the Group 4012 6506 38.3%

YEAR CHANGE

2008 2007

EPS 0.30 0.53 0.23

ROE 9.5% 16.8% 7.3

Cost/income ratio 62.1% 54.8% 7.3

EVA million -360 2581 2941

ii
AMOUNTS AS AT CHANGE

12.31.2008 12.31.2007

Total assets 1045612 1021836 2.3%

Loans and receivables with customers 612480 575063 6.5%

Deposits from customers and debt securities in issue 591290 630239 6.2%

Shareholders equity 54999 57690 4.7%

AS AT 12.31.2008 BASEL
AS AT

AFTER CAPITAL BEFORE CAPITAL 12.31.2007

STRENGTHENING STRENGTHENING BASEL

Core Tier 1/Total risk-weighted assets 6.45% 5.87% 5.83%

Total regulatory capital/Total risk-weighted assets 11.40% 10.70% 10.11%

ASAT CHANGE

12.31.2008 12.31.2007

Employees 174519 169816 4703

Employees subsidiaries are consolidated proportionately 163991 159949 4042

Branches 10251 9714 537

SHORT-TERM MEDIUM AND

DEBT LONG-TERM OUTLOOK

FITCH RATINGS Fl NEGATIVE

Moodys Investors Service P-i Aa3 STABLE

Standard Poors A-i NEGATIVE

These figures refer to condensed Balance Sheet and Income Statement

Notes

calculated on the basis at the average shareholders equity for the period excluding dividends tx be distributed and reserves in respect of AtS assets and cash-flow hedge nets goodwill arisivg

trom the bssineos combination with FIVB and capitalia which were carried set with so exchange of shares and recvrded in accerdance with IFRS3

Economic Value Added equsl to the difference between NOPAT net opersting profit after tsoea and the coat of capital EVA 2007 figures were restated including former capitalia Group since the

beginning of 2008 and completion of PPA Purchase Price Ailocation

Fell time equivalent data These figures include all employees of subsidiaries consolidated proportionately such so Koç Financial Servicea Group employees

The increase over December31 2007 is due to the inclesion ef likraofsbsnk 9670 reaeurces sod Infetech in Aestria 658 resourcee since January 2008

These figures include all brunches of subsidiariee consolidated proportionately such so Koç Financial Services branches The increase over December 31 2007 io partly due to the inclusion of likrontebank
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Strategy and ResuOts

Co

Consolidated balance
____ _____

AMOUNTSASAT CHANGE

12.31.2008 12.31.2007 AMOUNT PERCENT

Assets

Cash and cash balances 7652 11073 3421 30.9%

Financial assets held for trading 204890 202343 2547 1.3%

Loans and receivables with banks 80827 100012 19185 19.2%

Loans and receivables with customers 612480 575063 37417 6.5%

Financial investments 65222 62229 2993 4.8%

Hedging instruments 8710 2442 6268 256.7%

Property plant and equipment 11936 11872 64 0.5%

Goodwill 20889 20342 547 2.7%

Other intangible assets 5593 5929 336 57%

Tax assets 12392 11548 844 7.3%

Non-current assets and disposal groups
classified as held for sale 1030 6374 5344 83.8%

Other assets 13991 12609 1382 11.0%

Total assets 1045612 1021836 23776 2.3%

Liabilities and shareholders equity

Deposits from banks 177677 160601 17076 10.6%

Deposits from customers and debt securities in issue 591 290 630239 38949 6.2%

Financial liabilities held for trading 165335 113656 51679 45.5%

Financial liabilities designated at fair value 1659 1967 308 15.7%

Hedging instruments 9323 4944 4379 88.6%

Provisions for risks and charges 8049 9105 -1056 11.6%

Tax liabilities 8229 7652 577 7.5%

Liabilities included in disposal groups classified as held for sale 537 5027 4490 89.3%

Other liabilities 25272 26211 939 3.6%

Minorities 3242 4744 1502 31.7%

Group shareholders equity 54999 57690 2691 4.7%

Capital and reserves 51665 50931 734 1.4%

Available-for-sale assets fair value reserve and cash-flow

hedging reserve -678 858 1536 179.0%

Net profit 4012 5901 1889 32.0%

Total liabilities and shareholders equity 1045612 1021836 23776 2.3%

Note figures as at Decembre 2007 are chttorent from those pubfohed the connolidated Accounts as st December 31 2007 due to amounts nsclassdied so deschbed in Notes to the Accssrto IPPA completion

treotment of lesoes assets onder csstrucbor and sossts owainhng loses recassiticatisa of Mediobanco insestmentl

28 2008 Consolidated Reports and Accounts UniCredit Group



Consolidated income

YEAR CHANGE YEAR

2007 2007

2008 RESTATED ADJUSTED HISTORICAL

Net interest 18373 16199 2174 13.4% 11.2% 13965

Dividends and other income from equity investments 1012 920 92 10.0% 110% 878

Net interest income 19385 17119 2266 13.2% 11.2% 14843

Net tees and commissions 9093 10694 1601 15.0% 15.8% 9430

Net trading hedging and fair value income -1980 1280 3260 n.s na 1057

Net other expenses/income 368 409 41 10.0% 38.4% 563

Net non-interest income 7481 12383 4902 39.6% 41.7% 11050

OPERATING INCOME 26866 29502 2636 8.9% 11.0% 25893

Payroll costs -9918 -9670 248 2.6% 1.7% -8210

Other administrative expenses -6019 -5790 229 4.0% 1.8% -4938

Recovery of expenses 557 593 36 6.1% 6.1% 360

Amortisation depreciation and impairment losses on intangible

and tangible assets -1312 -1289 23 1.8% 1.8% -1298

Operating costs -16692 -16156 536 3.3% 0.0% -14086

OPERATING PROFIT 10174 13346 3172 23.8% 25.0% 11807

Goodwill impairment -750 -1 749 n.s n.s -1

Provisions for risks and charges -344 -753 409 54.3% 53.6% -663

Integration costs -140 -1308 1168 89.3% 89.5% -1174

Net write-downs of loans and provisions for guarantees and

commitments -3700 -2468 1232 49.9% 42.2% -2152

Net income from investments 218 1694 1476 87.1% 82.7% 1533

PROFIT BEFORETA 5458 10510 5052 48.1% 49.1% 9350

Income tax for the period -627 -3221 2594 80.5% 82.5% -2732

NET PROFIT 4831 7289 2458 33.7% 34.2% 6618

Profit Loss from non-current assets held for sale after tax

PROFIT LOSS FOR THE PERIOD 4831 7289 2458 33.7% 34.2% 6618

Minorities -518 -718 200 27.9% 31.0% -717

NET PROFITATTRIBUTABLETO THE GROUP BEFORE PPA 4313 6571 2258 34.4% 34.5% 5901

Capitalia Purchase Price Allocation effect -301 -65 236 n.s

NET PROFIT ATTRIBUTABLE TO THE GROUP 4012 6506 2494 38.3% 38.7% 5901

Notes

Differences between 2007 historical Income Statement end published Income Statement are dee te PPA Perchase Price Allacatien

2007 restated Income Statement includes formen capitalia Group tram Jsruary 2007 and effects of cempintien of PPA Purchase Price Allecation

chanGes at corstsat taroign eachaage rates snd perimeter tiguros ara nut of TEA neform and payroll costa 01 Bank Aeatrio pension fund

These figaron sre different from the psblialned aces tu show ir the correct way results af aporating loaning thanks ta the reclassification at amortization in other operating incamo 13 nrillion where

correapording installment were classified
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Strategy and Results

Rex

Inccm

Note

The 2007 restated income statement includes the Capitalia Group as of January 2007 and effects of completion of PPA Purchase Price Allocation

lnterrm figures sf2008 published in the reports issued during the year era modified duo to the completion of PPA Purchase Prico Allocation This change also modified ret profit attributable to the Group

2008 2007 RESTATED

________
04 03 02 01 04 03 02 Qi

Net interest 4823 4688 4400 4462 4372 3993 3901 3933

Dividends and other income from equity

investments 433 223 280 76 292 156 355 117

Net interest income 5256 4911 4680 4538 4664 4149 4256 4050

Net tees and commissions 2090 2201 2342 2460 2687 2532 2763 2712

Net trading hedging and tar value

income -1258 -523 484 -683 -321 32 693 876

Net other expenses/income -11 157 88 134 83 135 103 88

Net non-interest income 821 1835 2914 1911 2449 2699 3559 3676

OPERATING INCOME 6077 6746 7594 6449 7113 6848 7815 7726

Payrot costs -2385 -2467 -2570 -2496 -2445 -2411 -2273 -2541

Other administradve expenses -1576 -1478 -1506 -1459 -1492 -1443 -1469 -1386

Recovery ot expenses 140 114 169 134 158 142 151 142

Amortisation depreciahon and

impairment osses on intangible and

tangbe assets -353 -326 -316 -317 -357 -323 -306 -303

Operating costs -4174 -4157 -4223 -4138 -4136 -4035 -3897 -4088

OPERATING PROFIT 1903 2589 3371 2311 2977 2813 3918 3638

Goodwill impairment -750

Provisiorts for tlsks and charges -165 -51 -77 -51 -511 -83 -101 -58

lntegratlort costs -31 -18 -67 -24 -1104 -102 -86 -16

Net wrte-downs of loans and provsons

for guarantees and commitments -1328 -1074 -634 -664 -573 -616 -659 -620

Net income from investments 213 -360 180 185 1161 83 153 297

PROFIT BEFORE TAX -158 1086 2773 1757 1950 2095 3224 3241

Income tax for the period 849 -388 -631 -457 -555 -717 -954 -995

NET PROFIT 691 698 2142 1300 1395 1378 2270 2246

Proft Loss from non-current assets

held for sale after tax

PROFIT LOSS FOR THE PERIOD 691 698 2142 1300 1395 1378 2270 2246

Minorities -111 -104 -142 -161 -158 -174 -195 -191

NET PROFIT ATTRIBUTABLE

TO THE GROUP BEFORE PPA 580 594 2000 1139 1237 1204 2075 2055

Capifalia Purchase Price Allocation effect -75 -62 -88 -76 -65

NET PROFIT ATTRIBUTABLE

TO THE GROUP 505 532 1912 1063 1172 1204 2075 2055
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Strategy and Resuts

Macroeconomic

and Banking Scenario

Macroeconomic

Trends

In 2008 the global economy was hit

by number of shocks the worsening

crisis in financial markets the broadening

downturn in the real estate market outside

the US and the extraordinary increase in

commodity prices followed by the equally

rapid correction All of this occurred

against the backdrop of slowdown in

growth worldwide which according to the

International Monetary Fund went from

5.2% in 2007 to 3.4% in 2008

The year 2008 began with two Federal

Reserve interventions in January Following

the deterioration of confidence in markets

due to news from the financial sector

reporting losses and writedowns in the

financial statements of many banks and with

the fear that this could lead to dangerous

recessionary spiral the US central bank first

intervened with rate cut of 75 basis points

on January 21 and then another cut of 50

basis points on January 30 reducing rates

from 4.25% to 3.00% in about month

In the meantime growth data for the first

quarter remained in positive territory
in both

the US 09% annualized and the eurozone

0.7% although major indicators were

already forecasting sharp deterioration in

the second half of the year

The deterioration of the economic

environment was accompanied by growing

financial tensions and especially in the

banking sector the Federal-Reserve-driven

rescue of Bear Stearns by JR Morgan Chase

contributed to improving the atmosphere

of confidence This improvement was

short-lived and the environment quickly

deteriorated following repeated signs of

economic slowdown on the one hand

and news of further losses in the banking

industry on the other hand In addition the

interbank market continued to experience

crisis of confidence which pushed short-

term rates to exceptional levels resulting in

extraordinary spreads over policy rates over

100 basis points in the US and Europe This

liquidity crisis quickly spread to the banking

industry and further exacerbated the tight

credit phase which is typical of sluggish

economic cycle

Central banks have attempted to resolve

this
liquidity

crisis in several ways For

example the European Central Bank ECB
further increased the amount of its short-

term refinancing transactions while the

Federal Reserve and Bank of England B0E

gradually broadened the range of securities

accepted as collateral

In addition to having to face growing

tensions in financial markets central banks

found themselves in the difficult situation

of facing significant decline in growth

rates together with sharply rising inflation

In fact in the first half of the year there

were continual increases in commodity

prices which contributed to intensifying

inflationary pressures worldwide This

increase was mainly reflection of the

strong demand in emerging economies

and meager response on the supply side

in addition to tensions of speculative and

financial nature In this context the price

of oil rose from $77/barrel in July 2007 to

$1 35/barrel in July 2008

Thus the increase in commodity prices led

to continual increases in inflation which

reached 5.5% in the US and 4.1% in the

eurozone In response to these rises and

the subsequent increase in inflationary

expectations in July the ECB decided to

increase the reference rate by 25 basis

points from 4.00% to 4.25%
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Starting in the summer there were stronger

signs pointing to slowdown in growth

that was greater than what was previously

projected and it seemed clear that both the

US and Europe were headed towards true

recession

The bnking and insurance company crisis

precipitated in September and October

and the greatest problems affected those

companies with the largest exposure to

the US real estate market To be specific

Fannie Mae and Freddie Mac the two

US real estate giants were being closely

watched due to fears concerning their

capital strength following growing losses

and writedowns In light of their crucial

role in the real estate market the two

institutions were actually nationalized and

placed under the protection of the Federal

Housing Finance Agency FHFA The

situation worsened in mid-September when

financial markets were on the brink of

collapse following the bankruptcy of one of

the largest US investment banks Lehman

Brothers the merger of another investment

bank Merrill Lynch with one of the largest

commercial banks Bank of America and

the Federal Reserves de facto acquisition

of the largest insurance company in the

world AIG Group in order to avoid another

dangerous bankruptcy

Due to the deteriorating crisis of

confidence among financial operators

interbank markets froze despite repeated

injections of liquidity by major central

banks at the beginning of October

the ECB BoE and other central banks

intervened with coordinated cut of 50

basis points off their reference rates

Subsequently large number of US

and European banks were forced to

take additional writedowns which were

followed by significant capital injections

from the public sector which in several

cases also led to forced mergers

At the end of the year the relaxed

monetary policy adopted by major central

banks intensified following growing fears

over the economy and the sharp decline

in inflation which was brought about by

the drop in commodity prices the price

of oil went from nearly $140/barrel in

July to $40 in November/December

The Federal Reserve continued to lower

the fed funds rate to an all-time low of

0-0.25% in December while the ECB

vigorously pursued its strategy reducing

the reference rate to 2.50% in December

In addition governments started placing

greater emphasis on fiscal policy In

particular the US Congress approved

an appropriation of $700 billion to

support the financial system through the

acquisition of illiquid securities that are

difficult to value and that burden bank

financial statements

In the last quarter of 2008 the world

macroeconomic environment further

deteriorated moving from severe

slowdown to true recession The most

significant growth indicators surveys

of economic trends and growth of

employment and industrial production are

at all-time lows in both Europe and the

US leading to forecast of significant

recession in 2009 followed by weak

recovery starting only in 2010
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The international financial crisis also had

obvious repercussions in 2008 on CEE

countries and especially those dependent

on international flows of capital

In this area growth rates were still quite

high at the beginning of 2008 Estonia

and Hungary being the only exceptions

and central banks focused mainly on

inflationary risks Inflation hit high point

which was driven by the increase in oil-

based and food products at the beginning

of the summer in most countries in the

region

Starting in September the international

financial crisis rapidly took the form of

greater aversion to risk on the part of

investors rapid increase in so-called

country risk measured for example in

terms of credit default swaps or spreads

on government bonds and particularly high

tensions in the interbank market

The countries hardest hit by the crisis

were those with the greatest exposure

to foreign financing largely bank loans

in addition to direct foreign and portfolio

investments such as the Baltic countries

Estonia Latvia and Lithuania Hungary

Ukraine and Kazakhstan Over the period

of few quarters the Baltic countries

saw sharp decline in economic growth

ISMUS

PMI lEurozone
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Macroeconomic

and Banking Scenario CoNTINUED

from rates of over 10% in terms of

real GOP growth in the second half of

2007 to negative rates at the end of

2008 In Hungary where households

and businesses incur debt largely in

foreign currencies the forint weakened

substantially Ukraine experienced more

obvious problems than other countries

due to the political environment the drop

in commodity prices the rapid decline in

credit and the sagging real estate sector

The local currency which was stable for

the first eight months of the year lost

35% of its value against the dollar in the

last two months of 2008

Some of the above countries received

the financial support of the International

Monetary Fund Ukraine in the amount of

$16.5 billion Hungary which was also

supported by the EU and ECB in the

amount of $15.7 billion while Serbia

Latvia and Turkey will possibly use aid

in 2009 Nearly all countries in the

region have also implemented their own

programs to support the local economy

and banking sector to guarantee bank

deposits encourage liquidity in the

interbank market and support adequate

capitalization of local banks In this

sense Kazakhstan and Russia which

were hit particularly hard by the drop in

commodity prices but were able to rely

on huge amounts of resources set aside

before the crisis were countries with

the greatest government intervention to

alleviate the burden of the crisis on the

economic and local banking system In

this context Central European countries

such as Poland Slovakia and the Czech

Republic were the most insulated from

international financial turbulence due in

part to more limited imbalances in their

current accounts and lower reliance of

the banking sector on foreign borrowings

Furthermore in 2008 Slovakia irrevocably

set the exchange rate with the euro and

on January 2009 became member of

the eurozone Moreover the economies of

these countries are likely in any case to

experience sharp slowdown due to lower

exports to Western European countries

Indications from the end of 2008 lead one

to believe that several CEE countries

the Baltic countries and Ukraine in

particular may experience sharply negative

economic growth rates in 2009 although

gradual recovery is projected for the

second half of the year

Banking and

Financia Markets

Households in particular have suffered

from the financial crisis The collapse of

stock markets together with the rapid

slowdown in the real estate market

contributed to loss of wealth for

households and also increased their

aversion to risk Financial assets declined

precipitously in all major countries in

the eurozone and particularly in Italy

Furthermore in addition to more critical

financial situation which was exacerbated

by the decline in real available income

there was significant increase in lending

rates especially on mortgages which

resulted in significant slowing of loan

demand in this sector With regard to

businesses the impact of the financial

crisis was mainly felt in the second half of

the year in the form of sharp reduction

in investments and slowdown in loan

demand

Overall loan growth slowed visibly in all

major Eurozone countries in 2008 and

especially in Italy where total loans rose

by 4.9% y/y through December 2008

9.8% in December 2007 due to

slower growth in loans to households

.4% y/y in December 2008 compared

to an increase of 7.8% reported at the

end of 2007 and to businesses 6.6%

y/y compared to 13.2% y/y in December

2007 In Austria however despite the

economic crisis and recession business

demand for loans was particularly brisk

with loans to non-financial companies up

to 9.0% in December 2008 from 7.5%

in December 2007 while households

loan growth up about 5.6% in December

2008 continued to be affected by

decline in consumer credit

In Germany the growth of loans to

non-financial corporations rose up

to 6.7% y/y in December 2008 from

5.5% in December 2007 while loans to

households remained on negative trend

-0.4% y/y in December 2008 from -0.8%

in December 2007

In the area of direct deposits the growth

in volume remained steady in 2008 with

only temporary setback in the autumn

at the height of the financial crisis as

investors distrust of banks grew Worries

subsided as governments intervened

and guarantees were provided for bank

deposits In Germany deposit growth at

the end of 2008 also remained nearly

unchanged at the same pace as in

2007 7.8% y/y in December 2008 vs

7.7% at the end of 2007 while in Italy

deposits actually rose due to current

account growth of 6.3% y/y in December

2008 from 2.8% in December 2007
On the other hand Austria experienced

relatively significant slowdown in

deposits at the end of the year but with

deposit growth still strong at 6.8% y/y

in December compared to 12.1% y/y in

December 2007 In general the strength

of deposits was reflection of the

increased aversion of investors to risk

which in Italy has also implied growing

demand for government securities
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While banking business was partly

affected by the financial crisis especially

in the second half of 2008 the sharp

increase in market rates throughout the

year with highs in particular in October

when the -month Euribor rate rose to

490% despite the 3.75% cut in the ECB

refi rate did not in general result in

increased spreads difference between

the lending and deposit rates since the

improved mark-up on loans was more

than offset by the compression of the

mark-down on deposits Only in Italy

where deposit rates grew at slower pace

than the increases in market rates the

overall spread rose further to an average

for the year of 4.07% basis points

more than the average for 2007

However the most significant impact

of the crisis was felt in the area of

asset management With the collapse

of European stock markets which in

certain instances exceeded 50% in 2008

the mutual fund industry continued to

report higher outflows The MSCI Europe

European stock index was down 40.9%

from December 2007 at year-end while

the Austrian stock exchange even posted

y/y decline of 61.2% in 2008

The German market was down 40.4% y/y

at year end and the Italian stock market

followed with 49.5% decline

As result the mutual fund industry

recorded broadly negative results in 2008

especially in
Italy where the outflow was

at record level In fact the net outflow

in the fund industry in Italy was 140
billion for all of 2008 corresponding to

34% of total assets In Germany fund

outflow excluding institutional funds was

less pronounced at level of 41 billion

equivalent to 7% of fund levels while in

Austria there was net outflow of 5.4

billion in 2008 12% of fund levels

Group Results

and Performance

2008 will probably be remembered as the

year of the worst structural crisis of the

global financial market seen since that of

the 1930s In September 2008 the risk

that the financial crisis might spread to the

real economy as feared in the first half of

2008 became reality with extraordinary

and unexpected force What had originated

as world liquidity crisis due to loss

of confidence in the interbank market

partly restored by the intervention of the

major countries governments and central

banks rapidly transformed and generated

contraction of household consumption

and consequently recession in the real

economy

Our Groups strength is business model

firmly anchored in the traditional banking1

business of lending and deposit-taking

and marked sectoral and territorial

diversification We again performed well

in commercial banking where Operating

Profit rose by 9% over 2007 By contrast

the effects of the international crisis

were felt by those parts of the Group that

were most exposed to the volatility of the

financial markets especially our

Markets Investment Banking and

Asset Management Divisions

The Group ended 2008 with Net Profit

of slightly more than billion reduction

of 38.3% from 2007 38.7% on like-for-

like basis and at constant exchange rates

Earnings per share were 0.30 0.53
in 2007 and ROE2 was 9.54% 726 b.p

less than in 2007

Operating Profit was 0.2 billion

reduction of 24% from 2007 but in

line with 2007 if considered net of MIB

and Asset Management Revenue was

26.9 billion reduction of 9% y/y but

commercial banking in Italy Germany and

Austria on the one hand and Central and

Eastern Europe on the other increased

revenue by 11% vs .3% increase on

like-for-like and constant exchange-rate

basis In 2008 costs grew by 3.3% for

the whole Group comprising increases of

0.5% in
Italy Germany and Austria and

10% in Central and Eastern Europe on

like-for-like and constant exchange-rate

basis This result was due to planned

efficiency gains which offset costs

sustained for development plans in Central

and Eastern Europe where the Group is

leader in the finance sector

Divisional results3 included excellent

performances by Corporate and CEE which

increased revenue by 7% and 53% 29%
on like-for-like and constant exchange-

rate basis respectively over 2007 despite

the MIB Division having practically zeroed

its revenues which fell by 96% y/y after

good second quarter MIB was hit by the

full impact of the worsening international

economic scenario

Among revenue items Net Non-Interest

Income contracted by 39.6% This was

only partly mitigated by excellent results in

Net Interest Income viz an increase

of 13.2% 11 .2 on like-for-like

basis due to good commercial banking

Commercial banking refers to Retail Corporate Private Banking CEE and Polands Markets divisions

Calcelated so the boors of the
average ahareholdero eguity for the period eocluding dividende to be distributed and reoerveo

in respect of AfS assets nod caoh-flow hedge not of goodwill arming fram the boniness combination with HVB and Capitnlia

which were carried sot with an enchange of shares and recorded io accordance with IFRS3

With effect from October 2008 the Greop resrgsoized ito Divioiooo into three areao viz Retail CIB and PB and CBS

In the following commentary however the Divisional rensits are given in line with previsea ceonslidated reports pebliobed in

2008 and any changes to the boniness scope of the Divisions in repsrted in epecific note to the section dealing with the

Division concerned
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Deposits from customers net of securities

in issue were 389 billion aligned with

2007 figures

The Net Non-Interest Income outturn

clearly reflected the negative impact in

terms of volumes that the turmoil of the

equity markets had on investment funds and

thus Group results In particular Net Fees

and Commissions were 9.1 billion-

y/y reduction of 15% due to sharp

fall of 27.6% in the Asset Management

Custody and Administration section with

an especially severe reduction of 34.2% in

its Management of collective investment

funds component These earnings results

were matched by falls in volumes of

assets under management in our Asset

Management Division which contracted

by 35% y/y considering the performance

effect

The fall in Net Trading Hedging and Fair

Value Income was as mentioned mainly due

to the performance of the MIB Division which

was penalized in almost all its business

areas especially Markets However its

Investment Banking area performed well in

2008 with increasing total Revenues y/y in

line with Group expectations

YEAR CHANGE

2007

2008 RESTATED

Asset management custody and

administration 3941 5440 1499 27.6%

segregated accounts 315 374 -59 15.8%

management of collective investment funds 1883 Z863 980 34.2%

insurance products 596 781 185 -23.7%

securities dealing placement and Other

services 1147 1422 -275 19.3%

current accounts loans and guarantees 2631 2633 -2 0.1%

collection and payment services 1587 1499 88 5.9%

Forex dealing 556 609 53 8.7%

Other services 378 513 135 26.3%

Total net fees and commissions 9093 10694 -1601 15.0%

Operating costs billion

Other operating costs

Payroll costs

Operating Costs were 16.7 billion

and were aligned to 2007 figures due

to balanced mix of reorganization and

efficiency gains on the one hand and

business development on the other

especially in the CEE area

Payroll was 9.9 billion this was 1.7%

reduction from 2007 on like-for-like

basis The change was attributable to staff

optimization decided after the integration

with Capitalia Group that start to produce

their benefits on the PL and on the other

hand to the fall in performance-linked

variable compensation

Full time equivalent staff FTE numbered

174519 in 2008 reduction of 5625

from the end-2007 pro-forma7 figure

occurred mainly in

Poland -4063 people largely due to

the sale of BPH company with its 3220

staff

Italy
the effects of synergy under the

business combination with Capitalia

Group reduction of 3180 people of

which 945 due to the sale of branches

of former Capitalia banks in compliance

with competition rules

Germany 681 people

On the other side we registered an

increase due to the networks expansion

in the Russian Federation 895

FTE includes all staff on the payroll less uecondeeu to other Group companios and long-term absentees plus socondees from other Group companies all categories of staff aru occounted-tor pro

rota to actoal hours worked i.e for which the employer boars coot

considering in the 2007 perimeter Ukrsotobank in ukraine 9e70 units and the Intotech is Austria 658 units consolidated starting on the January 2008
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Strategy and Results

Group Results

and Performance CONTINUED

Romania 629 Turkey 503 and

Hungary 319

Other administrative expenses were

billion like-for-like increase of .8% due

to growth in Poland and the CEE area in

terms of new branch openings in Turkey

Russia and Bulgaria in particular and the

acquisitions carried out in Ukraine and

Kazakhstan The other Divisions presented

reduced administrative expenses

Recoveries of expenses were 557
million like-for-like decrease of 6.1% y/y

at constant perimeter and exchange rates

Depreciation of tangible assets and

amortization of intangible assets grew by

.8% at constant perimeter and exchange

rates on like-for-like and constant

exchange-rate basis mainly due to the

mentioned expansion in the GEE area

The Cost/Income Ratio grew overall to

62% as against 55% in 2007 mainly due

to negative revenue contribution

The Goodwill impairment was

750 million as consequence of the

impairments of ATF in Kazakhstan

417 million and USB in Ukraine

333 million

The worsening situation of the real

economy also increased credit risk in

H2 2008 such that Net Write-Downs of

Loans and Provisions for Guarantees

and Commitments increased by 42% y/y

on like-for-like and constant exchange-

rate basis to 3.7 billion In geographical

terms credit risk is highest both in the

CEE area 25% Net Write-Downs of

Loans and on the side of the Commercial

Banking in Western Europe with 39%
on like-for-like and constant exchange-

rate basis

Asset quality data showed how the

signals of the crisis are shifting to the

real economy the carrying value of

Impaired Loans grew to 3.24% from

2.77% of the 2007 The carrying value

of Non performing Loans was 10 billion

equivalent to the 1.71% of the total net

Loans increasing of 14 b.p y/y excluding

the 1AS39 reclassifications benefit the

impact of Non performing Loans grew to

.73% of the total net Loans

-iiojjs ctomers aset quality

Further to instructions received from Banca dltalia treatment ot leases of assets under construction and assets awaiting lease has changed Loans ard receivables with customers prosisiona deterred tax

assets and goodwill changed from the accounts at December31 2007 due to the updating of the purchase price allocation relating to the business combination with Capitalia Group

_________ ___ __
TOTAL

NON-PERFORMING DOUBTFUL RESTRUCTURED PAST-DUE IMPAIRED PERFORMING CUSTOMER

__________
LOANS LOANS LOANS LOANS LOANS LOANS LOANS

As at 12.31.2008

Face value 28772 8949 1856 2205 41782 595314 637096

as percentage of total loans 4.52% 1.40% 0.29% 0.35% 6.56% 93.44%

as percentage of total loans before

reclassification according lAS 39 4.59% 1.44% 0.30% 0.35% 6.68% 93.32%

Writedowns 18308 2772 593 281 21954 2662 24616

as percentage of face value 63.6% 31.0% 32.0% 12.7% 52.5% 0.4%

carrying value 10464 6177 1263 1924 19828 592652 612480

asa percentage of total loans 1.71% 1.01% 0.21% 0.31% 3.24% 96.76%

as percentage of total loans before

reclassification according lAS 39 1.73% 1.03% 0.21% 0.32% 3.30% 96.70%

As at 12.31.20071

Face value 27759 5937 1654 1856 37206 561879 599085

asa percentage of total loans 4.63% 0.99% 0.28% 0.31% 6.21% 93.79%

Writedowrts 18742 1903 449 187 21281 2741 24022

as percentage of face value 67.5% 32.1% 27.1% 10.1% 57.2% 0.5%

carrying value 9017 4034 1205 1669 15925 559138 575063

as percentage of total loans 1.57% 0.70% 0.21% 0.29% 2.77% 97.23%
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Net Investment Income was 218 million

reduction of 83% y/y net of write-downs

of 493 million made in 04

The amount of the taxes is influenced

by the application of art.1 para 10 of

the Law Decree nr 185 dated November

29 2008 converted into Law nr

dated January 29 2009 The mentioned

Law allows the fiscal recognition of

the values resulting as goodwill in the

2008 balance sheet of Italian companies

through the payment in one instalment

of tax substitutive of IRES and IRAP

equal to 16% of the difference between

the accounting and the tax value of such

goodwill

The goodwill value will be recognised for

tax purposes only and it may be deducted

from income over nine-year period

starting from the year following that of

payment

The withholding tax will be paid in 2009

and the goodwill will be deducted starting

from 2010

One of the accounting treatments

compliant with lAS 12 allows to consider

the tax amortization of the goodwill

as deductible temporary difference

with the following possibility to write

up corresponding deferred tax assets

for an amount equal to the expected

tax benefit provided that there is

reasonable expectation of their recovery

Since at present there are no grounds

to foresee that in the relevant years the

Group Entities included in the area of tax

consolidation will not have sufficient

taxable income to take advantage of the

goodwill tax deductibility

After assessing the Group overall tax-

deductible goodwill at 8771 million

including 8651 million for UniCredit

SpA current tax in the amount of

403 million 1384 million for

UniCredit S.p.A and deferred tax

assets in the amount of 2417 million

2379 million for liniCredit SpA have

been recognized in the UniCredit Group

Accounts as at 31 December 2008 The

deferred tax assets are mainly arising

out of the application of IRES tax as the

Holding amount is the most relevant and it

does not include IRAP income

Profit before Tax was 5.5 billion

After Tax 627 million Minorities

518 million and Purchase Price

Allocation ex Capitalia 301 million

Net Profit Attributable to the Group

exceeded billion

Reconciliation of

Parent Company

to Consolidated

Accounts

Net Shareholders equity including net

profit
of the period is about 550 billion

at December 31 2008 compared to 577

billion at December 31 2007

Table of changes in Shareholders equity is

included in consolidated accounts

The following table shows the riconcilliation

between Shareholders equity and net

profit of the Parent Company and the

corresponding consolidated figures

SHAREHOLDERS OF WHICH NET

EQUITY PROFIT

Balance as at December 31 2008 as per UniCredit SpA Accounts 50990 3281

Surplus over carrying values 4342 3613

subsidiaries consolidated 3809 3197

associates accounted for at net equity 533 416

Dividends received in the period by the Holding company -2908

Other reclassifications on consolidation -333 26

Balance as at December 31 2008 attributable to the Group 54999 4012

Minorities 3242 518

Balance as at December31 2008 minorities included 58241 4530
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Capital and

Value Management

PrincipIes of Value

Creation and

Disciplined Capital

Al location

With the aim of creating value for our

shareholders the Groups strategic guidelines

require that its asset portfolio be optimized

through process of capital allocation to

each business line in relation to its peculiar

risk profile and ability to generate extra

income measured as EVA which is the

main performance indicator related to TSR

Total Shareholder Return Developing the

Groups business with the goal of creating

value requires disciplined process of capital

allocation and management through all the

phases of the planning and control process i.e

Proposing risk propensity and

capitalization targets

Analyzing risk associated with value

creation drivers and consequent

allocation of capital to business lines and

individual business units

Assigning risk adjusted performance

targets

Analyzing the impact on the value of the

Group and the creation of value for our

shareholders

Drawing up and proposing the financial

plan and dividend policy

Capital Ratios

The Group manages its capital actively by

monitoring regulatory capital ratios anticipating

the changes necessary to achieve its targets

and optimizing its assets and equity Planning

and monitoring refer on the one hand to

Shareholders Equity and the composition of

regulatory capital Core Tier Tier Lower and

Upper Tier and Tier Capital and on the other

hand to the Risk-Weighted Assets RWA5

With the introduction of Basel II RWAs have

assumed increased importance Under the

advanced model their calculation no longer

depends solely on the assets face value but

also on corresponding credit parameters As

well as monitoring and predicting lending

volumes it will be crucial to give the same

attention to changes in the credit quality of the

loan book connected with the macroeconomic

scenario the procyclicity effect

For each fiscal year the Group sets Core Tier

ratio target ensuring that its rating is in line

with the larger international banking groups

Core Tier Ratio Basel was 5.87% the

her Ratio was 6.66h and the Total Capital

Ratio was 10.70% These published ratios

take into account the payment of dividend

in shares but not the capital increase carried

out by issuing CASHES Including the capital

increase the ratios would be Core Tier 6.45%

Tier 7.25% and Total Capital 11.40%

The process of allocation is based on

dual track logic i.e the higher

between economic capital and regulatory

capital Core Tier is allocated at the

consolidated level and for each business

line/business unit

If economic capital
is higher this approach

makes it

possible to allocate the real risk
capital

which Banca dItalia does not consider yet and

if regulatory capital is higher to allocate capital

in accordance with the regulatory rules

2008

AFTER CAPITAL BEFORE CAPITAL

___________________________________________
INCREASE INCREASE

Total capital
_______

58181 53685

Tier capital 37147 34150

core Tier Capital 33066 300691O.7OO
Tier Ratio 7.25% 6.66/o

Core Tier Ratio
______________

6.45% 5.87%

The eftect at capital increase on Total Capital includes the higher computability of Lewer Tier instruments

YEAR

2008 2007

Retail
_______

669 809

Corporate 781
_______

679

Private Banking 266 265

Asset Management 366 677

Markets Investment Banking -2015 508

Central Eastern Europe CEEI 804 _______575J

Polands Markets 405

Other Components1 _______ ________ -1636 -1 378
Total -360 25812

GInbal Banking Seroices Dioiainn Corporate Centre interdivisional adiustmenta and cnnselidatian

EPA 2007 tiguree were restated including farmer Capitalia group since the beginninig of 2008 and completion et PPA Inurchane Price Allecatieni
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Information on Risks

As already mentioned and known

the macroeconomic scenario and the

critical market situation have entailed

slowdown in activity an increase in the

cost of financing decrease in share

prices and in asset values as well as

additional costs deriving from write-downs

and depreciation with decrease in

profitability

Although the Group has limited exposure

to the risks deriving from recent

failures it is nevertheless exposed to

risks if financial institutions or other

loan counterparties become insolvent

or are unable in any case to meet their

obligations In addition difficulties could

arise in the recovery of asset values

consistent with current appraisals

Furthermore recessionary conditions have

arisen in some countries where the Group

operates and some signs of deteriorating

economic conditions are currently present

in other countries including the CEE

countries

The following sets forth some specific

risk factors connected in particular with

market liquidity interest rate fluctuations

exchange rates and the performance of

the financial markets that are particularly

affected by the present global financial

scenario and upon which the results of

the Group depend

The constant monitoring and management

of such risk factors allows to continue the

use of the principle of business continuity

in consolidated Annual Report

Risks connected with raising

funds on the markets

The extreme volatility and uncertainty on

the financial markets have made it more

difficult to raise funds on the institutional

market

The continuation of that situation could

thus have negative impact on the

Groups performance

Risks connected with interest rate

fluctuations

Results are influenced by interest rate

trends and fluctuations in Europe and

in the other markets in which the Group

engages in its business In particular the

results of banking and lending operations

depend on managing sensitivity to interest

rate exposure In the absence of suitable

hedging instruments any misalignment

between interest income and interest

expense could have significant effects on

financial standing and operating profits

Risks connected with

exchange rates

significant portion of the business of

the UniCredit Group is done in currencies

other than the euro predominantly in

the legal tender of CEE States and in

United States dollars This circumstance

exposes the Group to risks connected with

fluctuations in exchange rates and with

the money market

Since the financial statements are

prepared in Euro the necessary currency

conversions are made in accordance with

the applicable accounting standards

Any negative change in exchange rates

could thus have effects on the Groups

performance

Risks connected with the

performance of the financial

markets

The results of the Group depend

significantly on the performance of

the financial markets In particular

unfavourable performance by the financial

markets affects the flows from the

placement of savings investment products

under management and administration

with the resulting negative impacts on the

levels of placement commissions earned

ii management commissions by virtue

of the lower value of the assets direct

effect and due to eventual redemptions

caused by unsatisfactory performance

indirect effect iii the operability of the

markets unit with particular reference

to the activity of placing and brokering

financial instruments and iv the results

of the banking portfolio and of the trading

portfolio

Protection from risks at the Group level

primarily credit market operational and

integration risks thereof is ensured by the

Risk Management function CR0 of the

Parent Company which is assigned the

following duties

optimizing the Groups asset quality

by minimizing the cost of risk in

accordance with the risk/return

objectives assigned to business areas

determining in conjunction with the

CFO area the Groups propensity for

risk and evaluating the Groups capital

adequacy

providing strategic guidelines

and determining the Groups risk

management policies

establishing system for controlling

credit risk at the level of individual

counterparties or business groups

if applicable and by major clusters

such as sectors or areas by monitoring

previously established limits

establishing and providing to divisions

and entities the criteria for the valuation

management measurement monitoring

and notification of the above risks and

ensuring the consistency of control

systems and procedures at the Group

and individual entity levels

creating and spreading risk-sensitive

culture throughout the entire Group

through training in collaboration with

other Parent Company departments

supporting the business divisions in

the achievement of their goals by

contributing to the development of

products and businesses
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Strategy and Results

information on Risks CONTINUED

The Risk Committee which is chaired by

the CEO and comprised of the following

members among others Deputy CEO5

the Chief Risk Officer Chief Financial

Officer and Chief Strategic Officer plays

key role in this area The committee also

carries out consultative and proposal-

making functions for more senior or

decision-making bodies as applicable

with respect to strategic guidelines

guidelines related to financial policies

Group policies and methodologies for

measuring all types of risk

The Group monitors and manages its

risks through rigorous methodologies and

procedures capable of extending their

effectiveness to all phases of the economic

cycle With particular reference to the

current scenario characterised by further

worsening of some economic and financial

fundamentals in an already problematic

phase of the cycle the Group albeit

though maintaining existing rationales

procedures and methods as set forth

below has increased risk oversight and

monitoring by rigorously observing the rules

and bolstering monitoring procedures In

addition the ordinary structures assigned

to these types of activities have been

strengthened and new ones have been

created dedicated to specific business lines

and/or geographical areas having particular

vulnerability for purposes of timely

detection of any critical signs

There are several ways of determining the

minimum level of regulatory capital Each

method calls for different organizational

requirements and procedural approaches

The basic principle is to do risk

assessment for the purposes of the

calculation of the regulatory requirement

This assessment is similar to the analysis

of risk levels used for management

purposes and is consistent with best

market practices

In this context pursuant to Order No

365138 of March 28 2008 UniCredit

Group was authorized by Banca dltalia

to use advanced methods for determining

capital requirements for credit and

operational risks the AMA model

Initially these methodologies were

adopted by the Parent Company several

Italian subsidiaries and HypoVereinsbank

HVB AG and Bank Austria BA AG Later

the application of these methodologies

was required by other Group entities

based on gradual expansion plan that

was updated in 2008 as result of the

expanded group of companies and due

to the addition of entities from the former

Capitalia Group Notice of this update was

given to the regulator on September 30

2008

The management of the completion of the

Basel II project is entrusted to dedicated

project manager reporting directly to the

Deputy CEO responsible for organizational

and service functions in co-leadership

with the Strategic Risk Management

Control department

With specific reference to credit risk

the Group was authorized to use internal

estimates of PD and LGD parameters

for the Groups loan portfolio sovereign

states banks multinationals and Global

Project Finance transactions and for

local loan portfolios of the Groups Italian

banks mid-corporate and retail with the

exclusion of the sole portfolio related to

the former Capitalia companies for which

the expansion of AIRB methodologies is to

be applied in 2009

In 2008 regulatory EAD parameters were

used in relation to the above portfolios

In December 2008 the Group asked the

regulator for authorization to use internal

EAD estimates in relation to the Groups

loan portfolio and it will make similar

request in 2009 with regard to the local

loan portfolios of Italian banks

In 2009 key operations will also focus

on requesting authorization for using

IRB methodologies for certain entities

headquartered in Central Eastern Europe

including Poland and for UniCredit

Leasing in Italy with regard to asset

classes for which authorization is still

not available qualified revolving retail

exposure and other retail exposure to

individuals

With regard to the use of the AMA model

for the calculation of capital to cover

operational risks this method which is

determined by the Parent Company will

be extended to the Groups main entities

over time on the basis of specific roll

out plan

With regard to compliance with the

Second Pillar specific capital

adequacy valuation process was

developed based on existing approaches

It calls for general framework and

set of specific guidelines aimed at

determining common approach at the

Group level in the area of capital planning

the determination of the propensity for

risk and the measurement management

and control of risks

In addition summary elements were

introduced that are targeted for capital

planning and capital adequacy processes

The Groups risk profile is represented

by internal capital that is calculated by

aggregating risks plus conservative

cushion which incorporates model

risk and the variability of the economic

cycle and that is compared with available

financial resources AFR Thus risk-taking

capacity is calculated as the ratio of AFR

to internal capital The achievement of

capital adequacy also implies proper risk
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management based on the involvement

of senior management by identifying

the appropriate decision-making

bodies properly assigning duties and

responsibilities and reviewing the overall

process

During the year the Group launched

the reorganization of the Market Risk

department in connection with which

the Group continued the process

of harmonizing and integrating VaR

calculation models and systems in order

to arrive at the determination of unified

internal Group model some time in 2009

In 2008 however the Group proceeded to

develop and expand existing models with

the aim of achieving increasing accuracy

in the representation of the Groups risk

profiles for portfolios of complex financial

products

The monitoring of these risk profiles was

made even more efficient and rapid with

the introduction of individual risk limits

in addition to VaR limits in relation to

primary investment banking operations

In the same way and in an effort to

achieve product and portfolio assessments

based on more rigorous standards of

prudence methodologies for establishing

valuation reserves for loan products were

refined and made more specific with

special focus on structured loans

As far as liquidity risk is concerned

during the year in keeping with the Group

Liquidity Policy the Liquidity Contingency

Plan was approved aimed at defining the

procedure responsibilities and initiatives

to be implemented in the event of

liquidity crisis whether of systemic or

of specific nature Risk limits have also

been reviewed from more prudential

standpoint defining ceilings even for such

currencies as USD CHF GBP and JPY and

reconsidering the actual degree of liquidity

and the time for disposal of marketable

securities held as liquidity reserve to

meet unexpected needs in addition to

those eligible as collateral at the ECB

Furthermore in order to effectively and

quickly prevent and avoid potential

deterioration in the Groups position

through the use of stress testing methods

control measures are now carried out on

weekly basis and an action plan has been

implemented and launched to increase the

Groups lending capacity
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Divisional Results

The following table of the results of the

Groups Divisions bears out the comments

made in the previous section On one hand

there is an excellent result achieved by the

CEE Division 52.8% 28.7% on like-for-

like and constant exchange-rate basis and

on the other negative contribution of

MIB and sharp fall in the contributions of

Asset Management

Commercial banking results as presented

by the Retail Corporate Private Banking

Divisions confirm the Groups ability to

achieve good results in terms of profitability

2.3% on like-for-like and constant

exchange-rate basis in spite of operating

in an adverse market situation for almost

half of the year

Full time equivalent date These figures include all employees at subsidiaries consolidated praportionately such us Koç Financial Sersices Group employees

PARENT CO

CENTRAL AND OTHER

MARKETS EASTERN SUBSIDIARIES CONSOLIDATED

PRIVATE ASSET INVESTMENT EUROPE POLANDS CONSOLIDATION GROUP

RETAIL CORPORATE BANKING MANAGEMENT BANKING CEE MARKETS ADJUST INCLUDED
_______

TOTAL

Operating income

2008 10925 6332 1414 1088 134 4736 2183 54 26866

Change over 2007
_______

n.e 5.6% -6.3% -31.1% -95.9% 40.7% 1.3% _________n.s _____
-8.9%

Operating costs

2008 -7319 -2039 -892 -508 -1421 -2233 -1060 -1220 -16692

Change over 2007 -0.1% 3.2% -0.3% -22.1% 11.8% 29.1% 9.1%
______

3.3%

Operating profit

2008 3606 4293 522 580 -1287 2503 1123 -1166 10174

Change over 2007 03% 6.8% -15.0% -37.4% n.r 52.8% -5.2% n.e -23.8%

Prof it before tax

2008 2807 2991 511 599 -2186 2021 1110 -2395 5458

Change over2007 44.0% 1.2% -12.5% -35.9% na 50.6% -3.0% n.s -48.1%

EVA

2008 669 781 266 366 -2015 804 405 -1636 -360

Change over 2007 -140 102 -311 -2523 229 -41 -258 -2941

Cost/income rati3

2008 67.0% 32.2% 63.1% 46.7% n.s 47.1% 48.6% n.s 62.1%

Change over 2007 -10 pb -70 pb 380 Pb 540 Pb n.e -430 pb 350 Pb n.e 730

Employees

as at December 31 2008 50851 12195 4479 2165 3400 56066 21406 23957 174519

Change overDecember3l 2007 -3000 -172 -41 -301 -609 12419 -843 -2751 4702
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Strategy and ResuiDts

Retail

The Retail Division1 of UniCredit Group

aims to satisfy the financial needs of

Mass Market Affluent and Small Business

customers in Italy Germany and Austria by

bringing together the Groups experience

in the area of retail banking and make it

available to serve customers regardless of

their geographic location

The year 2008 was characterized by

the crisis in financial markets which

intensified in the third quarter of the year

resulting in further deterioration of the

macroeconomic environment

The Division still managed to end the

period with increased profit even when

adjusted for extraordinary items and it

completed the complex integration of

Capitalia into liniCredit Group within the

period projected Three new banks were

created as of November UniCredit Banca

in the North LiniCredit Banca di Roma in

central and southern Italy and Banco di

Sicilia with concentration in Sicily

Financia

Performance

In 2008 the Retail Division reported

profit before tax of 2807 million

corresponding to an increase of 858
million 44% yly The Division generated

profit 7% y/y even adjusted for

extraordinary items including Capitalia

integration costs about 700 million in

2007 and 70 million in 2008 and the

branches disposal in compliance with

Antitrust regulations about 550 million

in 2008

Performance in 2008 benefited from

the increase in interest rates average

1-month Euribor rose by 20 basis points

over 2007 which was more than offset

by significant reduction in asset

management fees following the major

crisis that affected financial markets The

growth in volume cautious pricing policy

and careful operating cost management

contributed to the achievement of overall

performance

Operating income totaled 0925

million which was flat y/y and was bolstered

by net interest income 7247 million

6% yly which offset the decline in net

commissions 3719 million -8% yly

Adjusted for extraordinary provisions that

negatively affected revenues in 2008

operating income was up by 2%

In
Italy

about 230 million was allocated

for items including the public fund for

dormant accounts as per the decree

introduced with the financial act of 2006

and the protection of index linked insurance

policyholders with Lehman Brothers bonds

as the underlyings of the policies

Operating costs totaled 7319 million

which was in line with the previous

year due to significant cost savings in

Austria and Germany equal to 9% and

3% respectively Operating costs would

have declined by 3% y/y adjusted for

extraordinary events due to steps taken to

harmonize contributions for former Capitalia

banks The only increase in expenses was

reported in Italy 2% y/y and was the

result of planned growth projects and the

international development of UniCredit

Consumer Financing and UniCredit Banca

per Ia Casa without which costs would

have been down by 3% y/y

The cost/income ratio remained stable at

67.0% Cost control management posted

solid results on FTE reduction the service

model right-sizing reduced FTE by 6%

over 2007 from 53851 to 50851 with

productivity operating income adjusted for

extraordinary provisions/ETE improving to

8% per annum

The above factors made it possible to

achieve an operating profit of 3606
million which was aligned with 2007 but

an increase of 12% when adjusted for the

extraordinary items noted above

In 2008 net impairment losses rose

by 24% over 2007 to total of 78

million with resulting increase in the

annualized cost of risk of 0.64%

basis points y/y due to deterioration in

the loan situation and the standardization

of risk policies at former Capitalia banks

In Italy the deterioration of the cost of risk

21 basis points y/y was due for 14 to

the alignment of Capitalia basis points to

the loan situation and basis points to the

product mix effect

The Division generated EVA equal to

669 million -140 million y/y which

adjusted for extraordinary events

totalizes about 965 million

Year-end RWAs decreased by 990
million over December 2007 thanks

to optimization transactions through

securitizations in Germany billion in

nominal value at HypoVereinsbank

for Building Comfort RMBS and SEA

08 and planned measures aimed at

reducing customers with negative EVA in

all three countries

Ettective October 2008 the Retail Dieiainn waa nealeed in an organizational change that led to the creation of the following dielaisno Retal Italy Network Retail Germany and Aaotria Network

and Hoaaehnld Financing Threaghoat the section comments will be made en tho reoults at the Retail Divialon eeerall which Ia deaignated aa in precious annual reperta as the Retail Divialon
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YEAR
CHANGE

2008
2007 CHANGE%

RETAIL DIVISION 2008 2007 04 03 04 ON 04 07

Operating income 10925 10921 n.s 2555 2697 2729 -64%

Operating costs -7319 -7327 -0.1% -1842 -1788 -1852 -0.5%

Operating profit 3606 3594 0.3% 713 909 877 -18.7%

Net wrife-downs

on loans -1178 -950 24.0% -386 -285 -270 43.0%

Profit before tax 2807 1949 44.0% 790 593 -34 n.s

RWA for Credit Risk 115876 117630 -1754 1.5% 121091 -5215 4.3%

As Group exclusive the Division

established unit dedicated to business

sustainability that reports directly to the

Deputy CEO Office to ensure that the

creation of value for shareholders is

combined with social legitimacy over time

The unit plans monitors and implements

the sales performance of the Division with

the goal of reconciling the achievement

of distinctive market position with the

satisfaction of the needs of about 13

million customers 51000 employees

investors and local communities

DEPOSITS FROM

LOANS CUSTOMERS AND DEBT

TO CUSTOMERS
CHANGE

SECURITIES IN ISSUE
CHANGE

RETAIL DIVISION 12.31.2008 12.31.2007 12.31.2008 12.31.2007

Italy 119884 123165 -2.7% 140927 137613 2.4%

Germany 39723 42649 -6.9% 32066 31853 0.7%

Austria 20833 20755 0.4% 28212 29464 -4.2%

Total 180440 186569 -3.3% 201205 198930 1.1%

YEAR

EVA millionl

Absorbed Capital millionl

RARORAC

Operating lncome/RWA lavg

Cost/Income

Cost of Risk

CHANGE

2007 AMOUNT

669 809 -140 17.3%

7260 6813 447 6.6%

9.22% 11.88% -266bp

8.99% 9.47% -48bp

67.0% 67.1% -lObp

0.64% 0.53% llbp

YEAR CHANGE

RETAIL DIVISION 12.31.2008 12.31.2007 AMOUNT

Full Time Equivalent 50851 53851 -3000 -5.6%

AMOUNTS AS AT CHANGE AMOUNTS CHANGE

RETAIL DIVISION 12.31.2008 12.31.2007 AMOUNT 09.30.2008 AMOUNT

Loans to customers 180440 186569 -6129 3.3% 184394 -3954 2.1%

Customer deposits

md Securities in

issue 201205 198930 2275 1.1% 196949 4256 2.2%

Total RWA 117925 118915 -990 0.8% 122505 -4580 3.7%

RETAIL DIVISION 2008
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loan products was also expanded with the

new CreditExpress Energia which is to

be used for construction projects aimed at

promoting energy savings that are eligible

for tax benefits

In the area of credit and debit cards the

activity
of issuing and managing credit

cards has been internalized Starting in

November 2008 UniCreditCards were

issued to Mass Market customers in

various versions Classic Classic Etica

with mechanism whereby 0.3% of

each transaction goes to charities with

no costs for customers and Giovani for

customers between the ages of 18 and

30 UniCreditCards are enhanced by

insurance coverage During the last two

months of the year various cards were

offered to the entire sales network the

prepaid Click card which performs

the usual withdrawal and payment

functions and allows customers to view

cash movements and the PAY ATM

card an innovative dual technology debit

card that combines the domestic ATM

Pag0BANCOMAT circuit with the new PAY

VISA circuit

Heightened volatility in financial markets

made it essential to demonstrate

commitment to customers and make an

effort to gradually reaffirm confidence

through continuing management of the

relationship with individual customers

and to promptly satisfy the growing need

for protection with specific products

With regard to investment products

in response to the period of market

uncertainty and the growing demand of

Affluent and non-Affluent customers

for safe liquid products the range of

deposit products was completed with

the Salvadanaio certificate of deposit

which makes it possible to invest for

12 or 18 months with returns

competitive with those offered in the

money market To respond to customers

changing propensity for risk the demand

for products with guaranteed/protected

principal at maturity and to the general

market environment the Division has

launched review of the range of

asset management and bancassurance

products The product range now includes

guaranteed principal funds 6-year

duration as well as formula-based and

protected funds 2.5 and 5-year durations

to make it possible to participate in

market increases over specific period

of time but with the security of receiving

principal back at maturity along with

minimum dividend return in the case of

formula-based funds In November the

new traditional policy called Unigarantito

2008 Plus was launched with the

minimum guaranteed return increased

from 2.00% in the old product to 2.50%

Sales activities focused on optimizing

customer contact in keeping with the

UniCredit First service model which

leverages the importance of maintaining

stable point of contact during particularly

critical market situations Implementation

of the Smart Affluent customer sub

segment service model continued in 2008

This model is intended for individuals in

the wealth accumulation phase with

high propensity to use virtual channels

and it is based on managing the customer

relationship remotely

With regard to Small Business

customers the range of existing insurance

products has been expanded in order to

satisfy specific needs and to provide

dedicated service In fact the following

products have been created creditor

protection policies all risk building

policies and all-risk operating machinery

policies These can be combined with

leases in order to release customers from

any remaining debt if adverse events

occur

In November 2008 the lmpresa Italia

project was launched This is significant

project to support the economy that calls

for allocating billion including

billion for small businesses to promote

access to loans by small Italian businesses

The project will make short-term loans

available to enhance the management of

the companys cash position and medium

and long-term loans for the company to

make investments This initiative which

has already been underwritten by national

associations and which will enter its

operating phase at the beginning of 2009

involved over 65 priority Confidi loan

guarantee agencies for small and medium-

sized companies and key regional trade

associations

In terms of growth in addition to continuing

the initiative entitled Trasloco Facile

Piccole Imprese other initiatives have

been created that are dedicated to existing

customers and prospects including

Crescita Impieghi BL which provided

billion in short-term loans from January

to November 6% and New Prospect

which is aimed at bringing in capital-based

companies as new customers detailed

portfolio analysis has identified customers

with negative EVA for which sales

initiatives have been launched to re-price

short-term loans along with cross-selling

initiatives

Two new service models were launched in

the last two months of 2008

The Business Prime model is intended

for top customers in the Small Business

segment with the aim of becoming the

bank of choice for managing investments

for the entrepreneur and his/her immediate

family The model also calls for dedicated

business centers staffed by business and

investment specialists The other new

service model called Business Easy

provides small business customers with
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Strategy and Resuts

Retail CONTINUED

remote dedicated specialist who acts as

stable and capable point of contact who is

able to quickly respond to major financial

needs

In the institutional area work continues on

arranging events dedicated to the Small

Business segment as well as in-depth

studies on the Italian macroeconomic and

microeconomic situation The fifth edition of

the UniCredit Report on Small Businesses

focused on southern Italy an area that is

moving toward new development model

The main purpose of the last edition of

the report which was presented in Naples

on December 2008 was to monitor

changes in the atmosphere of confidence

among small businesses and their

relationship with banks and to survey key

structural aspects that are reflection of

continued focus on the area

LJniCredit Consumer Financing

experienced significant changes in 2008

The year began with the rebranding of the

former UniCredit Clarima Banca and ended

with the merger with UniCredit Banca per

Case which led to the creation of the

Divisions Global Product Specialist i.e

the product factory and bank specializing

in the production and distribution of

mortgages and consumer credit products

In cooperation with UniCredit Consumer

Financing Bank the Italian Retail Division

meaning the group consisting of the

commercial banks UniCredit Banca

UniCredit Banca di Roma and Banco di

Sicilia generated new business

loans special-purpose loans credit cards

and loans against wages totaling more

than billion including 22% from the

non-banking channel The customer

portfolio increased by 22%

In Italy where most of the business

of UniCredit Consumer Financing is

concentrated the business potential of

loans against wages was enhanced as

result of the integration with Fineco Prestiti

and two new agreements with the Ministry

of the Economy and Finance and with INPS

These partnerships led to the creation

of SuperQuinto product offered to

government employees administered by the

Ministry of the Economy and Finance and

to INPS retirees

In 2008 the banking channel sold over

billion in personal loans thereby solidifying

the role played by tiniCredit Consumer

Financing as the main distribution channel

During the first half of the year 94 corners

specializing in the sale of consumer credit

products and mortgages were installed in

the sales network on top of over 200 such

corners already in existence In addition

in the second half of the year training

was provided to the first 200 assistants

dedicated to the sale of personal loans

As regards the non-banking market new

sales agreements were developed with

automobile real estate and insurance

dealers and with consumer credit

brokers who were selected after careful

consideration of their performance in the

area of credit quality The proper sales

approach was confirmed by an increase in

new customers 51% yly In particular

the automobile business 531 million

in new special-purpose automobile loans

110% y/y was able to achieve significant

growth despite the sharp deterioration of

the automobile market Product offerings

in the direct channel and co-branded

segment were also reviewed The review

of the portfolio of co-branded partnerships

revitalized the card segment due to

new agreements In the last quarter of

2008 the MyAir card was launched in

collaboration with low-cost Italian airline

In foreign markets the development of the

pan-European platform is still under way

together with the development of innovative

service models based on local experience

In July the German branch embarked

on the sale of KomfortKredit personal

loans mainly through the installation of

pilot corners at HVB branches that made it

possible to acquire 22000 new customers

and 175 million in new loans Thanks to

the collaboration of MasterCard in mailings

and in the promotion of card usage

68000 new cards were issued reaching

total of 178000 cards with transaction

volume of 148 million In Bulgaria

through strong partnerships with extensive

distribution chains UniCredit Consumer

Financing AD was able to report an

increase in sales of special-purpose loans

39 million becoming the second largest

player in the market

In 2008 UniCredit Banca per Ia Casa

took on the role of product factory for

the Division and served as the bank

specializing in the production and

distribution of mortgages UniCredit Banca

per Ia Case also increased the number

of financial consultants integrated the

network of Fineco Credit agents entered

into new partnerships streamlined

existing agreements and encouraged the

development of the Internet channel

In 2008 UniCredit Banca per Ia Case

provided about billion in mortgages out

of en industry total of about 55 billion

with market share of around 9% Overall

new retail residential mortgages for the

UniCredit Group totaled over billion

representing market share estimated at

about 16.4%

With regard to the market overall which

declined by 12% from 2007 household

demand for mortgages was negatively

affected by the impact of the international

financial crisis that began in 2007 and

by rising interest rates which reached

high in October 2008 The decline in
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new loans is in line with residential real

estate market trends with about 700000

transactions compared to 815000 in the

previous year -14% The deterioration of

the macroeconomic situation resulted in

an increase in households having difficulty

making their mortgage payments

To provide support to these households

UniCredit Banca per Ia Casa together with

the Italian Retail Division took number

of steps ranging from private mortgage

renegotiations to acceptance of the ABI

MEF Agreement and the lnsieme 2009

initiative which was described above

The augmented business risk led to

more careful assessment of customers

credit ratings with the establishment of

new sales approach Pricing at risk

which aims to reward the best customers

and to avoid losing value on the riskiest

customers

In 2008 upon the completion of the project

to rationalize the mortgage business in

Italy the residential mortgage portfolios

of Fineco Bank starting in July UniCredit

Banca UniCredit Banca di Roma Banco

di Sicilia and Bipop Carire starting in

November were acquired by UniCredit

Banca per Case At year-end the

portfolio of the latter was made up of about

834000 existing mortgages for total of

over 69 billion before adjustments for

securitization transactions

invested in bonds net inflow of 300

million In addition number of structured

products were issued primarily with

guaranteed principal 250 million

and others that combine fund and

certificate features 170 million 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 researched on the basis

of Affluent customer needs Over

billion in sales volume has been

generated for VermoegensDepot Privat

Finally OptiAnleihen was launched This

is structured product with low risk

profile and rates higher than market levels

that in tour weeks generated sales of over

250 million

The multi award-winning current

account Willkommenskonto which was

launched two years ago posted further

100000 openings with about 33000

new customers The Willkommenskonto

product was enriched with an illustrated

debit card and the ability to select from

70 images This initiative generated sales

of over 42000 cards In addition as

result of collaboration with Lego which

targets the youth segment over 4000

new customers were acquired and 7000

current accounts were opened

of loans to the Small Business segment

14 billion

Due to the close collaboration with the

affiliates VereinsbankVictoriaBausparkasse

and PlanetHome the development of the

real estate finance business began in

2008 The diversification of the product

portfolio and the broadening of the network

to over 40 distributors made it possible for

HVB to receive first prize from Deutsches

Institut für Service-Qualität in the real

estate finance category for the best

conditions offered

In Austria Bank Austria pursued its goal

of becoming the largest bank of choice for

Affluent customers in the domestic market

The year 2008 will be remembered as one

of the worst years for financial markets but

Bank Austria has positioned its financial

offerings on conservative track in order to

protect customers from market turbulence

Pioneer Investment funds with guaranteed

principal were enhanced by four new

issues Global Emerging Markets Brazil

Russia India China and Africa Austria

and European Potential related to small

and mid-cap companies which generated

over 500 million in sales The specialized

funds Real Invest Austria and Real Invest

Europe were well received by customers

and registered net flow of sales of about

200 million

Germany and Austria

In Germany financial market turbulence

also pushed customers to find safe

investments In support of this need fixed

and floating-rate bonds were primarily

offered Floaters with sales of 600

million Stufenszinsanleihen 500
million Anleihe indexed bonds with

guaranteed principal 600 million and

the conservative FC Stiftungsfonds

funds with 70% of underlying assets

In 2008 1400 new customers were

acquired due to the innovative partnership

with Yapi Kredi which led to the opening

of three branches that are fully dedicated

to Turkish customers and 10 corners in

existing HVB branches with products and

services tailored to the needs of Turkish

customers

Despite public debates over the anticipated

restriction of credit policies by the banking

industry HVB maintained steady volume

In the second half of the year Bank

Austria issued its own bonds with 3-year

maturity These are simple transparent

instruments aimed at protecting

investments from inflation European

Inflation Index Linked Bonds and from

market rate movements Erfoig An/el/ia

Investments have registered volumes of

about 580 million

The
offering

of structured bonds with

guaranteed principal at maturity was limited
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Reta CONTINUED

to only two issues that generated sales of

100 million WAIGA 2008-2011 which

is ndexed to basket of internabonal equity

indices and Champions Bond which is

indexed to European equity markets and to

the results of the UEFA EURO 2008 football

championships that took place in Austria

Also on the occasion of this sports event

Bank Austria created commemoradve

card in partnership with MasterCard that

generated sales of about 4000 cards

With regard to single-premium insurance

oroducts S.M.I LE Garant guaranteed

principal product and FokusLife an

asset management product were offered

resulting in 6000 contracts In the area

of insurance products with recurring

premiums about 15000 contracts were

written for the traditional Vorsorge Plus

pension and Fokuslife

To coincide with the worldwide savings

day on October 31 Bank Austria launched

campaign to encourage and protect

savings and it offered special artistic

version of the Künstlersparbuch

passbook created by the famous Austrian

artist Markus Pranchensky Over one and

half months 82000 customers invested

approximately billion in this product

with an 11-month maturity In addition

another passbook account with 7-month

maturity generated volume of over

1140 million in four weeks with 60000

accounts sold

With regard to the Small Business

segment efforts aimed at reducing the cost

of risk continued in lending operations in

2008 addition the goal of ncreasng

profitability was achieved by developing

private financial assets for entrepreneurs

and reintroducing the business of

government-guaranteed subsidized-rate

loans In April 2008 the service through

the remote channels of the Business

Service Centre provided to Small Business

customers was extended to of Austr

Two new locations were set up in Carinthia

end Salzburg At the end of 2008 13000

customers were served and in 2009

an increase is projected to over 30000

customers by the end of the first half of

the year

The year 2008 was period of intense transformation for the Division with different objectives in the three countries As noted

earlie in Italy the integration of former Capitalia banks into the Group was finalized and in November three new banks were created

UniCredit Banca in the North UniCredit Banca di Rome in central and southern Italy and Banco di Sicilia with concentration in

Sicily Germany and Austria continued their change strategy initiated in 2005 with the adoption of the Groups best practices and

rationalization of operating costs The process to integrate IT systems on the Eurosig Groups platform was also restarted

Projects related to the process of integrating former Capitalia banks into the UniCredit Group

it convergence of former Capitalia banks on the Groups platform

breakdown of branches based on the new regional approach

spin off of Corporate and Private Banking customers to the Groups segment banks UniCredit Corporate Banking and UniCredit

Private Banking

installation of 600 new ATMs primarily at former Capitalia branches

expansion of the Customer Satisfaction approach TRIM and the Q48 method which is able to resolve customer complaints

within 48 hours to the entire salOs network

transfer of residential mortgage assets and personal loans to the product companies UniCredit Banca per Ia Case and UniCredit

Consumer Financing Dank

expansion of the UniCredit First service models which is dedicated to Affluent customers to the entire sales network

Launch of new service models Smart Affluent for Affluent customers with potential Business Prime intended for top customers

in the Small Business segment and Business Easy which Involves the remote management of small economic operators
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Major projects have been launched to support the countrys real economy

the lmpresa Italia project which provides billion in new loans to small and medium-sized companies

the Insieme 2009 project which is aimed at helping families with income under 25000 before tax per annum and which

offers the ability to suspend mortgage payments free of charge for period of up to 12 months upon the occurrence of specific

events that lead to financial difficulties

In the mortgage and consumer credit businesses

revision of credit policy with an emphasis on loan selection focusing on potential portfolio
with low risk

launch of loans against wages in the commercial banking network

new sales and rationalization agreements with existing partnerships

training of consultants dedicated to Affluent customers

focus on Small Business customer assets through comprehensive consulting model and specific products for financing companies

and the needs of entrepreneurs in the area of personal investments

improvement in efficiency through strong emphasis on cost reductions as result of continuing zero based budgeting practices

which started in 2006 and the subsequent reorganization of the service model

improvement of productivity in the sales network as result of measures focusing on leadership and motivation

reduction of RWA through structured finance transactions management of the existing loan portfolio and selective approach to

new business

revision of credit policy with an emphasis on loan selection and improvement of loan collection processes to lower the cost of risk

in Austria discontinuation of mortgages denominated in foreign currencies

In the Division will continue the consolidation of the new structures of the three new banks by completing the expansion of

new service models for customet sub-segments In January the merger of UniCredit Consumer Financing Bank and UniCredit Banca

per Ia Case led to the creation of the Global Product Specialist which produces and distributes mortgages and consumer credit

products In 2009 the Division will launch the Guaranteed Renegotiation mortgage the Credit Express Dynamic personal loan the

UniCredit Card Extra revolving card and loans against wages for customers who have not had access to personal loans The range

of investment products will evolve to satisfy the needs of customers that are moving toward simple products with the guarantee of

principal
and short maturities In the Mass Market segment assistance will be initiated in the network to improve the ability to meet

customer requirements and this action will be monitored using specific cross selling index the Bis requirements index

assistance will also be provided to improve customers assessment of the bank In February 2009 in the Small Business segment the

new Imprendo Export account was launched in order to support Italian companies in expanding their operations abroad by taking

advantage of the Groups unique foreign network By the end of March tool will be introduced in the sales network to identify the

most appropriate pricing for each customer The lmpresa ltalia and Insieme 2009 initiatives will continue as will investments in

advanced ATfvfs to expand the network of direct channels available to customers

In and will continue the reorganization of the service model by customer sub segments with specific

focus on the Affluent segment An intensive program involving the sales force will be initiated to achieve the Divisions goals with

an emphasis on motivation and the sense of belonging The optimization of the cost structure and reduction of the cost of risk

especially in Austria will continue to be priorities In the area of operations HVB and Bank Austria will converge on the Eurosig

Groups IT platform
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Corporate

The Corporate Division provides products

and services to businesses with annual

revenues at least of milhoi with special

tocus on me mediur and large corporate

segments through branches and offices

in Italy Austria and Germany and through

foreign trade centers located Italy

Addibonal two global business areas

are dedicated to corporate customers

UniCredit Global Leas ng UGL and Global

Transaction Banking GTB The latter

the Group intei nabonal area speciahzed

ci trade financa aid cash management

operating th rough the Banks network of

the Group

Pertormance

Despite tne grahua deteriorabng

environment Corpora Division achieved

good 20DB operating resuRs compared

to the previous year reportng an

increasing operating profit 6.8% y/y

The positive performance of net nterest

income y/y more than offset

the dowr ward trend of net nondnterest

ncome 7.2% y/y which was adversely

affected by slowdown in trading profit

ncome from sac of hedging products and

higher securitization costs 2008 total

revenues were 6332 million 338
million y/y 5.6% with net interest

income at 4758 million 10.7% yly

Net interest income growth 10% in the

three countries was driven by selective

approach in new loans origination higher

protitabil ty and increase in customer

deposits which grew by 800

excluding secur ties scue Te decl ie

in net non-interest mcome rich ly

affected UniCredit Corporate Baiking

UCCB and Austria

2008 operating costs cached 2039
mill on with an increase ol 3.2o 64
mill on y/y the y/y comparison offected

by 2007 extraordinary evants ii

new TFR employee retrement pay

legislation and release ot early retire aent

fund Net of these tems costs wou

be almost fat versus prevous yea

thanks to lianagement focus or cost

conta iient and to the ectiveres

measures implemented ri all counti icc

Staff expenses increased by 90 mi lion

100 y/y net of 2007 extraord nar te

nevertheless the
y/y growth wou be 3.0

mainly drven by the expaision at UGL

Othei operatmg costs dropped by 2/0

y/y 22 Ilion lowing the nduct

other administrative expr see

Net impairment losses in loais aid

provisions rose by 56c 509 ll.o

y/y due to asset quality deterioration

gned th market trenus in Ita

234 million y/y Germany 237
mu ion y/y and in Austria -i-44 mi or

y/y

Net income on uivestments also ovied

downwaid trend compared to the

pievious year 38m Ilion

As resu of these phenorre ia proht

before taxes in 2008 reached 991

mu on 36 million y/y Th .2

Loans deterioration and tegative external

environment have dr ton the four

quarter 2008 resu ts wC slowdo

both q/q than

Ftfo ts madc to optim cc capital absorbtior

%getier it to op Manaoeirents stro

ommitmer to creating valce drovc gh

VA wn eacneo ciei of Th
illlion 102 Ilion lo.1 /y ant

RARORAC which nached eve

with an nc ease of 38 bo y/y ht

o.26 eoorted in 200

These esults are also cue jI er

om ae ial ocus on deposit grrr
it

pric ig
0i reducirg structaa re alive

ThA posi ions reduction conTera

eat oc ps ituth ofiab lt

Due to ne ombiied iTuat of te p054.5

oerforirio ice of tota rcv iuec 2008

5.6c over 2007 and the con iien

cost gro th ove 2007 the os

ncome rato reached 3c2% in 2008 wt

ai rrp oiement of 70 hi

Divis loans grow ias ie achi

itt er.ive opnroarh itel

cap tal nvested pro tabilitv steele

amp iasis has been placed on ai ear vi it

.0w capita absorpt on hs is re lee ed

depow from customers eroth whic

ose by y/y excAd ng securi es

scue dr ye by tie inc ease iort diii

taly 4.2 over Dcccv bar 2007 and

Austra 6% yy hr he asi iq Cc

growth vas mair ly concentrateo CE

and Au tria vih Ic new oas produc

Germaiy remavied urc arged

Tota Es number yea 2008

12 96 with decrease

TE5 y/ Success iii egratio of

Capita Corporate Business was eb

ompe sat th increased cori aer

vorkforce easng an German

11c tvc to 1011 tic
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2008 94

AMOUNTS AS AT CHANGE
AMOUNTS

CHANGE

CORPORATE DIVISION 12.312008 12.312007 AMOUNT 09.30.2008 AMOUNT

Totat Loans 296248 281318 14930 3% 287768 8480 9%

owwltfl customers 247554 231392 10582 45% 246267 1287

Customer deposits md Secunties in issue 11 0077 11 5763 5686 9% 11 9869 9792 2%

Total RWA 211811 210895 916 04% 217841 6030 28%

RWA for Credit Risk 205891 206290 399 02% 213316 7425

LOANS DEPOSITS FROM CUSTOMERS

TO CUSTOMERS
CHANGE

ANO DEBT SECURITIES IN ISSUE
CHANGE

CORPORATE DIVISION 12.31.2008 12.31.2007 12.31.2008 12.31.2007

Italy 107660 1078 02% 39196 48750

Germany 63684 57 595 106% 38088 37u7o 4%

Austria 45440 41935 84% 23648 23404 0%

Leasing 30770 29586 40% 9145 6034 51 6%

Total 247554 236972 45% 110077 115763 -4.9%

YEAR CHANGE

CORPORATE DIVISION 2008 2007 AMOUNT

EVAmifflon 781 679 102 i-i 1%

Absorbed Capital mition 13853 12909 944 73%

RARORAC 5.64% 26% 38bp

Operating lncome/RWA avg 2.94% 95% lbp

Costtlncome 32 2% 32 9% 7Obp

Cost of Risk 59% 46% 3hp

YEAR CHANGE

CORPORATE OIVISION 12.31 .2008 12.31 .2007 AMOUNT

Fuf lime Equival cut 12 195 12 367 172 t10/

CORPORATE DIVISION

YEAR

2007

2008 CHANGE

CHANGE
_______ .--

2007

04 ON 04 07

Op rating income 6332 13994 56% 1648 1573 1516 7%

Operating costs 2039 1975 2% 523 -505 509 8%

Operating profit 4293 4.019 8% 1125 1068 1007 11 7%

Net mrite downs on loans -1421 912 558% 659 311 214 2079%

Profit before fax 2991 2955 12% 628 713 661

03
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Corpo ito

broad detenorat on of asset quahty al wd irease 12 mifi in sta is

by Countlies

and AcUvities

tay exctuthng Leasing

2008 operating income reached 228

on 5.2c over 2007 with sharp

increase in net hiterest income 2479
million 226 millon y/y that otfsets

the decrease ii net non interest income

66 Con whEch was iegatvely

affected by the dec inc of sales of

hedging products Looking at quarterly

performance revenues foi the last three

iionths cit 2008 86 million were

higher than the same quaiter of 2007

86c y/y tI anks to the let interest

ncome and to end of tile year recovery of

commissions

Fourth quarter 2008 operating costs

showed positive trend versus third

quarter 2008 thanks to the fu

deployment and achievement of Capitalia

integration synergies Compared with

the fourth quatter 2007 operating

costs showed an ricrease of 34 million

which is negat vely affected by positive

extraordinary lems incurred in Q4 2007

Net of these effects fourth quarter costs

would be flat y/y Also the year to date

end at December affected by 2007

extiaordinary items release of part of

retireme it fund TFR 26 mi lion and

reserve for early retirements of 34
mu ion net of this tems costs would

show an improverr ent of million

Total Net write down on loans was

848 Ilion in 2008 with an increase

of 234 mill on compared to 2007 2008

fourth quarted reported net write down on

oans for 350 Ilion 95 llio

over the same per od ef 2007 due to the

2008 Profit before taxes reacr en

587 millioi 1D.7 over Ca

previous year milar gm vth was iotvn

for the quarter t47 Ilion the ourti

quai tar of 2008 92 siil rcer

same period ii 2007 Desp adi se

market environme it

Germany excuding Leasing

In 2008 Gei many Corporate Business

geneiated operating income of o4

millon 99 mifi on .9% Orm

net interest income vhich ieacr en

eve of 1135 Ilion 105 lion

10.2% yly was diiven by the positve

performance of depos ts rom custoi ers

5o and the extraordinary videi ds

from the disposal of Nor cx 22 millior

y/y addition the 2008 fourt quarter

benefiteo rom the favoi able trend

rates The increase ne interest in wmc

was sightly offset by decrease net

nonOnterest income wiich reacied

406 million sii

main due to highei securitizat on osts

and to slowdown ir trading prof ncoiie

from sale of hedging products tnc

fourth qLiarter total revenues weie 397
Ilion with ai ncrease of 55 mli on

over the same period of he prey ous yea

l61/ yy

2008 Germany operating costs

reached 550 iillion with g%

increase 9c over 2007 due

008 ret write dowr or ci

by 237 million y/y to .iE

due to seve cx word

bela and 0S EU

deterio io affectirg Co pow

Bankirg ndustr

with market trend Operating costs ii the foui Li rter

2008 ced eve

7ri ooveiches mc or

2007

As esol ti abov

operati profit eacr 9%
o99 89 it

2008 cost/income ratio reached 30s

versus orev year

of 2007 extrao dinary items ta

expenses in 2007 2008 the costi nroi

ratio would have been irr orovng by 6boei

percentage points Germary ofit before taxes ea te

633 lien th deere sc

ii om 99 nii ior ia es

ie positive revenue pci or ic

he .os coitair ing actEoi osl/inoorr

ration in oved p.o rver dc

loL io crod no icr i\

he ict trite down oi oais nreosc

hat mat tie P05 tive op at cc

oerforre ance

Austra exc uding Leasi

2008 tota revenues we ieu 831

lion muon .3

04 Revenues totaled

inc ease or 18 rrillo e9

ov some period previous

hanks ie 05 tive icr ma

nteres iomo

Net iota act neome sip ored OX

y/y o6 iii lion ma dr on

ncrease oar and epos ye

while 2008 ourth qua te as lV

fected by interest am tre Ne no

interest icome however was nec ii in

oy4o lony/y as rent

no tre in sa Os nedgi ig prod clv

qher secur tization cwts
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2008 continuous commitment to contain

costs drove decrease of operating

costs by .4% y/y which reached total

of 272 million -4 million More

specifically staff expenses rose slightly to

106 million million y/y while other

administrative expenses were down by

7.9% y/y -14 million to level of

164 million

As result of above trends operating profit

in 2008 totaled 589 million 2.6%
over 2007

Net write down on loans and net income

from investment down by 44 million

and 49 million respectively compared

to the previous year were affected by

market trends and deterioration of specific

investment positions

These extraordinary items together with

the decline in net commissions drove

16% decline in profit before taxes y/y

As in the other countries cost/income

ratio showed considerable improvement y/y

-1 percentage points from 32.5% in 2007

to 31.6% in 2008

Leasing

In order to improve the Divisions capacity

to transfer specific products and know-

how and to implement sales strategies

focusing on cross-border operations the

Group combined its leasing companies

in Germany Italy and Austria together

with companies of the GEE Division into

sub-holding company called UniCredit

Global Leasing S.p.A. Based on the

current macroeconomic environment

and Top Managements commitment to

enhance the sustainability of the business

model over the long term 2008 recorded

an improvement in product mix and

an increase in the profitability of new

business As result total revenues for

the entire year were 704 million

71 million 11.2% over 2007

Changes in single income statement line

items were partly due to reclassifications

Specifically net interest income was up

by 15.5% over the combined figure for

2007 due also to the impact of exchange

rate in certain GEE companies while net

non-interest income decreased by 2.7%

y/y 2008 fourth quarter total revenues

were 181 million -4 million -22%

in comparison with the fourth quarter of

2007 driven by growth on interest margin

and slowdown of net non interest income

On consolidated basis staff expenses

for 2008 increased by 18.4%

-i-23 million y/y affected by

new consolidation perimeter Other

administrative expenses were down

by 9% y/y -10 million to combined

level of 91 million As results of

above trends total operating costs

reached 250 million with an increase

of 2.9% million over 2007 Top

Managements commitment to controlling

costs is also visible comparing 04 with

03 in fact operating costs were 62
million decrease of 4.6% -3 million

2008 Net income from investments

were positive of million but down

compared to 2007 results which include

extraordinary items related to the disposal

of Locat Rent SpA normalized trend would

show million 21% y/y

Despite the gradually deteriorating

macroeconomic environment for this

sector net impairment losses for all of

2008 were lower than previous year

96 million More specifically 2008

fourth quarter net write down on loans

were 26 million

2008 profit before taxes was 354
million with an increase of 22.1% over

2007 excluding the sale of Locat Rent SpA

this increase rises to 29.7% y/y Cost/

income ratio reached level of 35.5%

with an improvement of 2.9 pp over 2007

During 04 profit before taxes was up

78.5% 44 million y/y to 100 million

GJoba Transaction

Banking

GTE offers products services and solutions

for cash management c-banking trade

finance and supply chain management as

well as complex structured trade and export

finance solutions Products and services

offered range from cash management and

cash pooling for companies to forfeiting

and ECA-covered loans and commodity

trade finance

GTE targets corporate customers and

financial institutions and in 2008 enhanced

its divisional structure within UniCredit

Group by expanding the service model and

operations to 22 countries through Group

banks with sales organization consisting

of about 2000 dedicated specialists and

over 4000 correspondent banks

Using multi-local approach this area is

capable of offering tailored products and

services in the domestic market and cross-

border solutions with basic and advanced

technological features

In 2008 the GTE Division managed 3.5

billion in payments and 110000 import

and export letters of credit and maintained

its position as leader in transaction

banking operations in continental Europe
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In keeping with Top Managements stiategic guidelines in 2008 the Division to used its efforts on internal growth all

domestic markets and on an efficient return on allocated capital spite the extremely complex market environment witnes ed

at the end of the year

In ihe Divisions strategy which is aimed at optimizing capital through the eff ctive management of relationships with

existing customers and through selective approach to acquiring new customers sul ed in th crea ion of busn model

to optimize the return on absorbed capital The systematic management of relationships producing negative VA made it

possible to urther reduce capital absorption for positions with structural EVA negative

During the year the integration of lJniCredit Group with the former Capitalia Gioup was completed successfully In

the distribution area managerial skills and corporate businas potential were fully utilized through the interaction and

reorganization of relationship managers and product specialists on the basis of service model based on shared cu tomer

segmentation criteria These criteria were aimed at modifying and enhancing the level of service for specific customer needs in

relation to different complexity of the financial lending and management solutions requested by ustome served

Specific projects were also launched to enhance the Groups mark position and in keeping wi the policy of cost control to

improve the efficiency of operating processes

In there was further increase in market penetration in growth rea also due the tait up of br nch

opened in 2007 reflecting overall balanced and sustainable pr sence covering the entire range of products

In the strong ties with local companies which was also supported by regional sale campaigns and direc cu omer

calL made it possible to strengthen market leadership and ncrease penetration in specific geographic areas There Wa

particular focus on launching new products aimed at promoting the growth of cross border operations inally the dynamic

managem nt of portfolios made it possible to further reduce the component with negative EVA contribution

The deterioration of the economic and financial environment in 04 did not result in lack fin polal support companies

and in particular small companies in all the Group reference markets

In November in collaboration with key trade Associations and Con irli the project en itled Impresa Italia was launch in It
Iy

with the commitment to make up to billion in loans available

In Germany the Groups role as financial partner to companies remained solid The suit of over thousand interview with

company managers published by the specialized magazine Impulse November 2008 edition confirmed that HVB we their

bank of choice despite the deeply troubled market environment seen in 04 In Austria the continual focus on the need of

small and medium sized companies was also reflected in support provided in the analy is of cash positions using the tool of

the working capi al check to identifies specific ar as for optimization

Following its strategy after merging the leasing division from MOO SpA in the first halt of 2008 Unioredit Global Leasing finali ad

the reorganization effective January 2009 of Italian activitie through the cger of Locat SpA and UniCredit Global ing

SpA and at the same time redefined the service modal wi bin UniCradit Group by developing cross selling agreements with

corporate banks including GEE countries and reinforcing cooperation agreement targ ting small business custom rved by

retail banks The new entity called UniCredit Leasing SpA will perform control and coordination cc ivities for ubsidiary lea ing

companies in
Italy and abroad and

directly manage the relationship with Italian customers Thi reorg nization which also Ils

iC cOt Smut



for the gradual harmonization of various IT systems in individual countries was accompanied by specific advertising campaign

aimed at emphasizing with customers the new brand and the strong European presence of affiliates depicting the company as the

preferred partner of small and medium sized companies with foreign business activities Particular emphasis was placed on the

product offerings of international leasing vendors and cross border services with the latter providing initial returns in 2008 in terms

of new business in Italy and Germany

In light of the current financial market situation the Top Management of UniCredit Leasing has continued to take the steps

necessary to optimize the return on allocated capital through both appropriate pricing policies and through specific measrtres to

allocate new leasing business to product lines with the highest value contribution In particular as part of the strategy aimed

at providing small and medium-sized companies access to loans for investments financing leasing companies in different

countries entered into specific promotional funding agreements with key supranational financial institutions such as EIB

E880 and KtW aimed at providing future financing through financial lease agreements The overall amount of resources made

available was about 700 million for all companies in UniCredit Leasing

In 2008 GTB setup all the activities for being compliant with regulatory changes in payment systems The updating of

technological platforms to the requirements of the SEPA European directive and the development of single platform for

payments in the eurozone will make it possible to offer customers the advantages of this initiative in 2009 without the need

for further human resources or IT investments Customers will be able to use the platform for UniCredit Group payments for all

credit transfer transactions in all 31 SEPA countries Also in 2009 the necessary procedures development for the SEPA Direct

Debit SÜD will be accomplished and UniCredit Group will be able to offer the new service starting in November 2009

In light of the expected slowdown of the real economy in 2009 the gradual lowering of interest rates and increase in risks the

strategic guidelines of the Division will mainly be focused on

Furt er optimzaflon of portfol Os th negative EVA contrb tio through the assessment of opportunities of lower

growth/reduced RWA in sectors with higher capital absorption e.g shipping and real estate the timely re-pricing of assets in

keeping with the risk profiles of individual customers and focus on selling the most efficient products from the standpoint of

capital absorption and funding costs factoring deposits and cash management

on mung exceflence in cost management primarily through the rationalization of the distribution model in Italy the

optimization of the specialist network in Germany and the revision of the distribution model in foreign branches

isk management through the implementation of
portfolio strategies and industry-based lending policies aimed at mitigating

the risk resulting from the prolected deterioration of the economic cycle continual portfolio monitoring maintaining strict levels

of coverage/collateralization and the implementation of bonus system with strong emphasis on risk management in the sales

area

of reve ties ovemen of mx through the active management of customer segments in the domestic

market and abroad timely risk-adjusted re pricing activities the maintenance of strong focus on cross selling operations

in cooperation with global product lines e.g leasing and GTB The further enhancement of synergies with former Capitalia

customers and the strong push of direct deposit products with the support of dedicated specialist desks will also be critical

factor for improving the mix

An emphasis on he eve of cus me satis acion

Uncr dit Group 61



Private Banking

The operabons of the Private Banking

Division primarily target high net worth

pnvate customes by providing advisory

services and solutions for wealth

management using comprehensive

approach The Division uses tradibonal

ciannels that are typical tor this customer

segment private bankeis located in

branches throughout the countries and

nnovative distr bubon models such as

netwoiks of financial coisultants and online

banking and trading services

The inanciai cutapse that has hau major

mpacf on siterrational markets produced

sharp dechne in stock prices high volatility

in etuins and liquidity criss and as

result crisis the solvency of several

financ al firms e.g Lehman Brothers

Iceland and Madoff which in certain cases

equ red government nLervenf on These

circumstances had ciushing mpact on the

value of financial assets and on investors

expectations which were driven sharply

lower due to actua and potential losses

In this environment of financial difficu ty

and near total customer propensity for

low nsk hquid instruments the Division

promptly moved to satisfy these needs with

the goal of protecting customer relationships

by offset1ing the drastic decline in revenues

primarily from the commission component

wi igorous and targeted operating cost

containment policy However the commercial

response to the crisis was positive with an

ordinary net inflow totaling 2i bflflon

Movements in none al xsse we

largely affected by the peiformance

of financial markets which fror the

begi ining of the year bct especia

starting September posted osses

generated by the extiao dinary spira ol

the worldwide inancial and economic

crisis As of December 31 2008 tt

main stock market indices were dowr

substantially from tigures in December

2DD7 SP/M8 495% with ye atili
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AIX 61 P2% Ii ftghly unstabl

financial environment it obvious Ha

Hr the asset management or WI ch

had already been tested dui
ig
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then stabilized somewiat in Decerrbe

However the balance mutual tunes

diopped by 20% in Germany aid Austua

and by more than 30% xi Italy

where among other bib gs there was

net outflow of funds startuig at the

beginning of the year totaling abou

140 billion
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The atmosphere of uncertainty and

significant market instability also had an

obvious impact on net fund flows1 which

in 04 were negative figure of

2.2 bifflon

As result of this critical moment in the

asset management sector the composition

of financial assetst showed decline in

the managed component to about 35%

of assets compared to about 43% at the

end of 2007 which was on the other

hand accompanied by an increase in

assets under administration from 37%

to about 40% and deposits from 20% to

25% including repos

Financial Assets1

as of December 31 2008 ps
________

In terms of income performance3 in 2008

the Private Banking Division generated

operating profit of 522 million

decrease of 15% from the same

period in 2007 and of about 12% on an

equivalent basis This was made possible

by stemming the particularly adverse

impact of the economic and financial

situation on the commission component

and on valuations of the owned securities

portfolio of certain companies of the

Division DAB and BAC San Marino with

rigorous cost containment policy and good

net interest income performance Despite

the worsening crisis and extraordinary

events in recent months Lehman Iceland

and Madoff in Q4 the Division still

managed to generate operating profit that

was about 28% higher than 03 mainly

due to the positive contribution from net

interest income

Revenues of 1414 million were down

by 76% from 2007 but only of about

-5% adjusted for about 33 million in

losses realized and valuation losses on

portfolio securities To be specific

Net interest rose by about 25%

bolstered by deposit and repo volume

and benefiting from related investments

made by the treasury resulting from

trend seen throughout the year but

which was more pronounced in 04 to

shift portfolio mix toward more liquid

low-risk products to offset the negative

market performance effect

Net non-interest income declined

by about 22% due to the drop in net

commissions about -19% which was

heavily affected by the massive outflow

of assets from asset management

products and the slowdown in trading

activities and due to the losses on

securities noted earlier

Revenues for 04 alone totaled 345
million representing decrease of

about 17% from the figure reported

for the same period of 2007 but

marked improvement over 03 in which

the majority of losses on the securities

portfolio was concentrated

Operating costs totaled 892 million

decrease of about 5% benefiting from

reducfions in staff expenses about -2%

and other administrative expenses

-6% If should be noted that all the

Divisions business units were able to cut

costs quickly by taking measures to limit

structural and discretionary expenses to

support highly unstable profits Despite

the slight increase over 03 operating

costs had larger drop in 04 with

Hgarea tsr 2007 were stated as pra-fomra basis to retlect the rmpact at the sew cost abocatisrr methodology in Gemorarry arrd hr Italy tsr forrrrer Capitalia hammksicorrmpaoies to reflect new rec000eyarrce

rules between the preduchso and distribution of asset management prsdscts the see segment reporting smethodology sad the etfect of the caroe-srrt at the msm3gage bosirmeso on Fineco

All changes reported helsw into the Comment refer to 2007 on en eqeinslest basis i.e taking into account the first time csnoolidahsn at Wealth Capital Masageoremot is Germasy sad in italy the lamer Fineco

csmmosmsoo for brokerage aperahsss so heholt at Capitatia Aeset M0000ement this speration is no losger pertsrnred by the csmpasy amrd the eetrosrdioary benefit dse to the OR employee severance pay reform

in Jose 2007

YEAR CHANGE 2008 CHANGE ON 0407

PRIVATE RANKING AT CONSTANT 2007 AT CONSTANT

DIVISION 2008 2007 ACTUAL PEFtIMEIER 04 0307 ACTUAL PERIMETER

Operattng income 1414 1509 63% 76% 345 308 411 16 1% 174%

Operating costs 892 895 3% 7% 226 215 242 6% 99%

Operating proftt 522 614 15 0% 12 2% 119 93 169 296% 286%

Profit before tax 511 584 125% 98% 95 88 m58 399% 392%

Assets under

management

Assets in custody

OrG Assets under admin

and other assent

itt Deposits aod Repos

See note art prnoi000 page
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reduction of about 10% compaled to the

same quarter the previous yeal
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at about 63% increase compared to the
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In 2008 the Division was made up of

four business areas Private Banking Italy

consisting of UniCredit Private Banking

and its subsidiaries and the private banking

divisions of the tormer Capitalia commercial

banks Asset Gathering Italy Fineco and

Xelion until its merger into the former

Germany private banking segment of HVB

AG and HVB Luxembourg AG the DAB

Group and Wealth Capital Management

and Austria SchoellerBank Bank Privat

and AMG

Below are key data for each of the above

business areas

Private Banking Italy ended 2008 with

net ordinary inflow 395 million

by containing the outflow of assets under

management with an increase in the

administered component and cash

This was done even though the value of

ordinary financial assets was affected by

negative performance effect of 9.5

bUHon nearly half of which was in the last

quarter As result total ordinary assets

dropped from 73 billion to 64 billion

From an operating standpoint operating

profit was about 221 milUon decrease

of about 12% from the same period of

2007 Despite the good performance of net

interest income 24% revenues were

down -5.5% as result of the decline in

net commissions -19% Operating costs

were constantly monitored and were almost

stable the cost-income ratio rose from

54% in 2007 to 57% UniCredit Private

Banking ended 2008 with net profit of

91 million in line with the corresponding

restated figure of the previous year

Breakdown of Operations

as of December 31 2008

Private Banking Baly

Asset Gathering Italy

Germany

ki Austria

In 2008 Asset Gathering Italy generated

net ordinary inflow of 1.8 billion

the best result of the Divisions business

areas including .3 billion generated

in the financial consultant channel This

business milestone which was respectable

especially in light of the environment in

which it was achieved earned the Division

second place position in the Assoreti

ranking of the net inflow of Italian financial

consultant networks At year-end assets

totaled 29 billion compared to 33
billion at year-end 2007

FinecoBank on restated basis with

Xelion for 12 months and only the private

banking segment ended the year with

operating profit of 137 million year-

on-year increase of about 38% due to

the positive performance of net interest

income 44% which was partly
offset by

the decline in net commissions -225%

resulting in an overall revenue increase of

4% over 2007

Operating cost controls were particularly

impressive producing reduction of

10.5% benefiting from the beginning of

the absorption of Xelion from synergies

resulting from the integration of the branch

network IT platforms and back office The

cost-income ratio stood at 60.5%

sharp reduction from the 2007 figure

of 70.3%

In Germany there was particularly large

decline in ordinary financial assets about

-22% to 48.7 billion This was driven

by negative performance effect of over

13 billion combined with net ordinary

outflow -395 million The operating

profit of 132 million was heavily

affected by the loss of about 28 million

in DABs securities portfolio in the form of

trading losses resulting in decrease of

over 29% from the 2007 figure Adjusted

for this impact the decrease would

have been half as large This change

was driven by the decline in revenues

-144% which was not fully offset by

the positive contribution from net interest

income 176% and stringent operating

cost reductions -5.7% in an attempt to

make up for lower commissions -14.5%

resulting from an overall decrease in sales

especially in asset management products

and lower transaction volume

In Austria 2008 ended with net ordinary

inflow 271 million resulting from the

positive contributions of Schoellerbank

476 million and Bank Privat 252
million while the asset management

crisis had significant impact on AMG

-405 million before duplications with

Bank Privat At the end of the year assets

totaled 3.8 billion again due to

negative performance effect of about

billion The 40% decrease in operating

profit
from the same period in 2007 which

was more pronounced at Schoellerbank

-52% was solely due to the decrease in

net non-interest income -23% y/y which

led to an 18% reduction in revenues

despite an increase of 17.6% y/y
in net

interest income This trend was already

seen in the first nine months and was more

pronounced in 04 In this case there was

also thorough operating cost containment

policy -26% y/y
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Private Bar king CoNurJuL

For he Division this consisted of the following

The integration of the puvate banking divisions of Banca di Roma Banco di Sicilia and Bipop Cariie into UniCredit Priv te Banking

This process began at the end of January with the business unification and opening of accounts for UniCredit Priva Banking

customers allowing them to access UniCredit Group products and services Virtual Carve Out pioject and was officially comple ad

with the corporate transactions on November The integration resulted in the opening of 26 branches and expan ion of

branches due to the addition of employees from former Capifalia structures

The sale of the Monte Carlo branch of Capitalia Luxembourg SA to Compagnia Monegasque de Banque SA and the merger of

Capitalia Luxembourg SA into UniCredit International Bank Luxembourg SA effeclive July as the first step in the project to

rationalize units opera ing
in that country

The absorption of Romafides and European Trust into Cordusio Fiduciaria also on July The former comp nies performed the

same activity
for the former Capitalia Group

The series of corporate transactions that involved FinecoBank spin off of the loan against wages division to Fineco Pie titi and

the mortgage division to UniCredit Banca per Ia Casa integration of the asset gathering division of UniCredit Private Banking

consisting of the 100% stake in UniCredit Xelion Dance and the corporate cei structure of UPB that serves the latter orption

of UniCiedit Xelion Banca These transactions were aimed focusing activities on the banks core business nd properly

allocating the other business segments based on the Groups divisional reorganization In connection with the corporate mt gration

Xelion customers were successfully migrated to the Fineco platform allowing them to take advantage of advanced trading and

bankino services and allowing the Division to achieve significant synergies starting in the first year from the
joint managemen of

complementary businesses and from he rationalization of IT and ck office functions

The other initiatives of UniCredit Private Banking in 2006 included

the full entry into service of the new commercial structure broken down into three network department

the enhancement of
specialist support provided to clien managers by redesigning th structure of the investment department and

developing new tools such as the Fund Portfolio

the launch of new MiFID compliant segregated accounts

the development of customer segmentation system using behavior profiles in order to improve product effectiveness

Based on the external environmen during the year steps were taken in Germany to restructure the sale network of the
pi

ivate

banking segment WEM of HVB with the integration of the Family Office area formerly independent he creation of 16 ales reas

that report directly to the sales manageg and the streamlining of the hierarchy structure Various commercial initiatives such as the

uniced Grouo



revival of the model to collaborate with the Corporate Division the development of analytical COM systems and the enhancement

of advisory services on the basis of risk/return indicators made it possible to maintain high customer satisfaction ratings despite

adverse market conditions Major steps were taken in the process of integrating and rationalizing the entities operating in the closed-

end fund sector under the umbrella of the sub-holding company Wealth Capital Management There were several initiatives aimed

at strengthening the DAB Group brand in direct banking business through specialized analytical services new products proactive

presence at the time of the major market crisis to support the protection of customers investment portfolios and the launch of new

functionalities for trading activities DAB Profi-Trader The organization of two major outside events should also be noted

the German Ladies Golf Open tournament which was sponsored by WEM and the Investment Congress in Munich by DAB Both

WEM and DAB received official recognition from magazines and outside specialists with the former named by the magazine Focus

Money and the NTV television network as the best wealth management consultant in the Munich metropolitan area and the latter

given an award for having the best e-mail services among the 37 banks tested

ln Austria Bank Privat successfully continued the project to offer specialized investment services to Bank Austrias retail customers

special segment was identified at Bank Privat with high-end customers to whom more personalized solutions can be offered From

the standpoint of products the bank reacted to the market crisis and customers risk aversion by focusing offerings on bond products

with low
volatility

and greater security and
liquidity

these were particularly
well received by customers In further effort to provide

better service to customers new portfolio management system was introduced at SchoellerBank as well as joint
financial planning

system for the two banks One of the most memorable events of the year was the 75th anniversary of SchoellerBank which was

marked with major celebrations

The Divisions new organizational structure was launched at the end of 2008 and became operational in January 2009 The aim is to

ensure the effective and efficient management of specialized components of the business while maintaining the unique nature of the

geographic distribution of operations The Division is broken down into two global business areas Asset Gathering which includes

Fineco in Italy DAB in Germany and DAT in Austria and Private Banking Offshore which is assigned the units operating in Switzerland

and Luxembourg and three regional business areas PB Italy PB Germany and PB Austria In addition to the existing staff units HR

Organization Business Development and Planning Control the Global Investment Strategy and Products Marketing units were

established that report directly
to the Division head these units will centralize portion of the respective local functions

The main initiatives scheduled for 2009 include the following

the revision of the service model for
private

domestic customers by harmonizing local units in order to improve business efficiency and

support revenue growth including
in negative market environment

further development of synergies with the Corporate Banking for the entrepreneurial customer segment

for Asset Gathering the full entry into service of Fineco Xelion synergies and the start up phase of the
analysis

of the
integration

of Fineco

DAB operating platforms
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Asset Management

The Asset Managemeit Division is knowr

ioi Pioneer ivestments and UniCredit

Groups asset maiagement spec aist and

global player dedicated to growing and

protecting custo iier assets

As the partner of lead ng financial

nsbtutio is wor dw de the Division offers

complete rarge of nnovative financial

solutions includino mutual funds hedge

funds asset management nst tutiona

portfohos and structured products

In 7008 toe Ixsset lvlanagement idustry

expenenced market turmoil which

negabvely influenced Pioneei Groups

financm and commercial results

In act the market fa subsequent to the

sub prime products cr sis and the Madoff

fraud affe ted both peiformances and AuM

trend with consistent outhows

In 2008 the Asset Management Divis on

reportec Total operating profit of 599
million Mth reducton of 335 million

or 35.9% from 2007

Operatmg income totaed 088 million

in 2008 reduction of 31.1% from 2007

lanai operating costs for the year 2008

siow reduction of 144 million or

22.100 from 2007 with 380c

reduction in payroll costs mainli as

result of ower long tei ri icentive plar costs

stock options aid othe LiP and low

bor uses and administrative expenses
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ASSET MANAGEMENT

YEAR
CHANGE

2008
2007 CHANGE

DIVISION 2008 2007 04 03_
04 ON 0407

Operabog acome 1088 1578 31 1% 212 267 400 47 0%

Operatag costs -508 652 221% -116 132 174 333%

Operatag plant 580 926 374% 96 135 226 57 5%

Croft before tax 599 934 359% 93 133 236 606%

Ii1PiSI1IiIIUI1I
YEAR CHANGE

ASSET MANAGEMENT OMSION 2008 2007 AMOUNT

EVA mIlton 366 677 311 45 9%

Absorbed Cap rnlhon 522
--

666 143 216%

RARORAC 70 18% as as

ROApb 50 49 lbp

Costlacorn 46 7% 41 3/

Op ratIng costsflotal FinancIal Assets bp 22 20 2bp

Op sap sicorn as islal Ones set at as raordisarp as et

9051 is tastatal IA at saag4s tat xAardis Ips_j_
YEAR CHANGE

ASSET MANAGEMENT DMSION 12.31.2008 12.31.2007 ASSOLUTA

Eu TIme Equivalent 2.165 2466 101 12 2%

United States of America

ibiS market ended 2008 with net

outflows of 3.4 billion AuM counted

for 29.7 billion down by 34.5% since

the beginning of the year due to

negative market effect of 26% negative

net sales reduction of 7.6% and the

divestiture of Vanderbilt NY assets in

April reduction of 42% The currency

effect was positive by 3.4% thanks to the

recovery of the US$ in H2 2008

AuM fell to $41.3 billion down by 38%

since tile beginning of the year

tay

This market includes the results of the

former Capitalia Group asset management

companies Assets decreased by 33%

to 89 billion during 2008 due to net

outflows of 31.6 billion and negative

market effect of 12.4 billion Net

flows were negative for all products and

distribution channels

Pioneer Investments market share

including the former Capitalia Group

contracted from 18.38% to 16.17% over

the year

Business Lines

by products markets and

Group enilUes

As of December 31 2008 assets under

management and administration in the

Asset Management Division totaled

177 billion

The managed Component 167 billion

was down by 90.2 billion 35.1% from

the beginning of the year due to market

turbulence which had negative impact

on both net sales down by 47.6 billion

or 18.5% since the beginning of the year

and market performance down by

42.6 billion or 17%1

AuM by distribution area %l

USA

Internatienal

04 Germany

CEE

194 Pieneer Austria

Germany
This market ended the year with total

negative net sales of 6.5 billion mainly

in the mutual funds segment while

positive sales were reported for dedicated

funds AuM amounted to 241 billion

decreasing by 36.7% since the beginning

of the year due both to 19.6% negative

market effect and to negative net flows

accounting for 17.1% In addition to the

above AuM the market also had Assets

under Administration of 3.9 billion

lacladisa tOe sale at paa at Vaadetbilt US 41 .9 bAlsa
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L\sset Vhnagemen Co

nte rnaUo na
In the hternat onal uriib theie was

negative trend in almost areas with the

exception of UK which reported positive net

sales of 998 million Total net outflows

were .9 bll on Assets decreased by

5800 during the yea mainly due to

significant negative market effect of 44.5%

GEE

This market closed the period wth net

outflows of 2.5 billion mainly focused

Po ard 2.1 91 ml lion where Pioneer

Pekao however confirmed ts leadership

in the Asset Management market with

market share of 166%

AuM mainly ocated in olano all

4.7 billion eductioi of 5450 ici

the beginning of the year due ott net

outflows -23.6% and regative larket

performance -30 9c

AternaUve

The ternative unit ded th Teriod
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12.31.2008 12.31.2007 AMOUNTASSET MANAGEMENT DMSION

Total Financial Assets 176.6 267.8

Asset under management 1667 256.9

Pioneer 153.5 240.9

/taty5 89.1 133

LIE 29.7

International 5.9

Gerrrany 24.1 58
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During the year 2008 Pioneer Group consolidated its leadership in the Asset Management Market completing the process of

integration with the former Capitalia Group companies Capitalia Asset Management SGR SpA merged into Pioneer Investment

Management SGRpA starting from March 29 Capitalia Alternative Investments SGR SpA merged into Pioneer Alternative Investment

Management SGRpA and Capitalia Investment Management SA merged into Pioneer Asset Management SA both starting from April

new branch has been opened in Geneva for the management of single strategy product portfolio including Irish domiciled qualifying

Investor Funds and segregated accounts In order to continue to expand the business in growing markets new branches have been

also opened in Santiago del Cue and Sofia

strategic project started in India with the acquisition of 51% controlling interest in the Bank of Baroda Asset Management

Company The principal aim of this partnership is to provide local platform for Pioneers global customers investing in India and to

take advantage of Pioneers global investment capabilities for Indian customers that invest outside the country The project

is also finalized to evaluate the feasibility of an investment and operations centre in India for the Asia area with qualified English

speaking staff

On December 31 2008 the acquisition of 100% controlling interest in Pioneer Investments Austria was realized

In 2009 new target operating models have been set up The key point is the reorganization of the service model to UniCredit Group

channels within Pioneer based on the creation of unified UniCredit Group retail business line serving all the countries in which

UniCredit Group is present including CEE but still leveraging investments and operational synergies

Other important targets are the minimization of investment hubs and the product line-up in Europe with full centralization of support

functions

Strong efforts will be dedicated to continue building strong third party and institutional growth leveraging on the established presence

of the distribution infrastructure and on the production of independently rated scalable investment strategies

new governance model will be also set up based on global functions and entailing organization redesign Corporate Functions and

Operations will be consolidated at Regional level while Investments function will be maintained as global platform

Additionally we will develop an investment center in London in order to retain talent for alpha strategies specialist expertise
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Markets investment Banking

Fotowing on from the credit market cdsis in

2007 the market enviro iment continued to

be turbulent and volatile in 2008 the second

full business year for the MIB Division

Originating in tI US sub prime segmert

the turmoil spread across the global credit

market tnrougt structured securitisations

and into the corporate sector and emerging

markets as the year progressed

The collapse of the US investment bank

Lehman Brothers on September 15 2008

marked turning point for the industry

In addition to plunging maket prices for

trouoled assets widerung spreads and

the sharp downturn of stock markets

counterparty risk became an additional

concein Market participants were

confronted with an accelerating downward

cycle of fair value adjustments rounds of

de everaging calls for recapitalisation and

funding gaps the advent of arge scale

government imerventio was accompanied

by fundamental change the competitive

andscape

Against th backdrop tte incowe

statement to the Iu yea registered

revenue contribution by Ihe MIB Div sion

of 134 million compared with 220

million in tIe same period of the precedi 15

year Revenues in he fourth quarter thc

weakest quarter in 2008 in tcriis of

revenue generaton are ountod to 366

iiiiiion This oecline was predominanoy

driven by the negative performance of ou

cred related bus ness within the Markets

area In contrast our Investment Banking

area de vered sold pertormancc ith

resuts in un with expectat ons
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German security services was negative in

2008 amounting to -209 million

This was mainly due to impairments on

Available-for-Sale AfS positions held by

MIB the Lehman default and the write-

downs related to Babcock Brown

MIB Division therefore reported pre

tax loss of -2186 million compared

with pre-tax profit of 2084 million

in 2007 Against this background the

Economic Value Added EVA by the

Division was also negative Subsequently

variety of important steps have been

adopted by the Division to promote

return to profitability through leaner

more centralized organization focused

on client-driven businesses in the core

markets

Markets

The Markets area accounted for negative

revenues of -1 040 million for the full

year of 2008 2007 224 million of

which -704 million were recorded in 04

The second half of 2008 and specifically

the fourth quarter was the most

challenging period since the financial

market crisis started in 2007

Fixed Income and Currency revenues

for 2008 amounted to 1058 million

almost reaching the level of 2007

decrease of only 2% This strong Group-

wide performance in adverse conditions

again underlined the importance of this

core business line as key contributor to

revenues in the Markets Area as well to

overall MIB revenues

Equities 2008 proved to be an extremely

challenging year for the business line

Equities due to steep decline in equity

markets weak primary business and

lower exchange turnover The client

base retrenched due to hedgefunds

redemptions and further consolidation in

the mutual fund industry

In DEE capital flight from Russia and

other local markets created difficult

conditions for client business

In derivatives on the EEMEA markets

2008 was driven by extremely difficult

trading conditions Record declines in

equity prices combined with high volatility

levels low liquidity and counterparty

defaults posed severe challenge

for the management of risk positions

Nevertheless 2008 performance was

relatively contained the result of

conscious decision to aggressively reduce

risk in the third quarter

The business line Equities reported

total revenues of million for 2008

compared to 194 million in 2007

Structured Equity Commodity

Products in 2008 the global credit crisis

spilled over into the equity derivatives

markets declining equity market led to

declining customer demand from retail

and third parties

High volatility and correlation together

with falling dividend expectations posed

challenges to most market participants

Trading activities focused in 03 onwards

on aggressive risk reduction in order

to prevent losses in an illiquid
and

difficult environment Although our equity

derivatives business suffered some

MARKETS INVESTMENT BANKING
CHANGE

DIVISION 2008 2007 AMOUNT

EVA miFfon 015 508 523

Absorbed Capital million 5838 u320 518 u- 97%

RARORAC -34 51% 954% ns

Operating lncome/RwA avg 15% 79% ns

Coslllnoom 49 9%

cost of RisK 02% 04% O6bp

iuiiUiuiuiui
YEAR CHANGE

MARKETS INVESTMENT BANKING DIVISION 1231.08 12.31.07 AMOUNT

Full Pole Equivalent 100% 3400 4009 609 2%

Full Time Equivalent pioportionat 3384 3993 609 152%

MARKETS INVESTMENT
YEAR

CHANGE
2008

2007 CHANGE

BANKING DIVISION 2008 2007 04 03 04 ON 04 07

Markets 1040 1224 -704 -198 288 1140%

Investment Banking 1110 1896 41 5% 166 349 532 68 8%

MIB Others -105 96 ns -41 -40 85

rotalMlB -35 3216 ns 578 111 329 ns

Above uata vie vet a000uttieg finatea
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setbacks our etail customer cove age

model and sohd risk management

nfrastructure was ab to weathe the

downtuin This performance was rewarded

with number one rankng for Structured

Products and Equity Dw ivatives in

Germanys RISK magazine the th rd time

row for Un Credit Group The business

line confnbuted postive revenues of

124 mu ion or the full year of 2008

Credit related business he credit

markets effectively came to halt

wnh severe urrplucauons ior tie mare

tomarket of trading securities which

prompted regu ators and lAS to introduce

the possibi ity
of reclassifying some

trading securities Basis between Bonds

vs CDS effect vely broke down as

de leveraging needs led ro an annulment

of traditional fa value considerations with

iquidify generation being more crifica

than relative va ue of assets Hedge Funds

accelerated thc situation as investors

sought safety ove returns In esse ice

the credit markets in the fourth qua ter of

2008 were down th severe ram ficafion

ro global markets pushing fhe economies

of the US and sevei al major European

countries into recession

Against this zackground our credit

related busnesses contr buted negative

revenues of 202 millinn for the full

year of 2008

Global ABS Investments the
ring

fenced Global ABS portfolio was reduced

by billion in fhe fourth quarter of

2008 down to billion at market

value of which 0.5 bil ion was reduced

by way of amortisation at par Thus

ABS portfolio vu ume saw reduction

of about billion in 2008 The year

was characterised by little real investor

ated activity in the ABS ma ket New

deal ssuance was strong but limited to

serving as collateral for central ba repo

facilities Total new ssua ices European

structured finance inc eased from b20
billioi to 700 bi lion compared nit

previous year Ger oral \BS spreads

widened throughout the tear and cc

ar he highest at yea end This

triggerec by forced seili ig and

uiwind ng SlVs in an liquid ma ket

environment

As result the PL tent for the year

2008 of the Global A35 Invest erts

ousi iess line was negarive coni bur ng

revenues of 899 mill on

Corporate Treasury Sales reported

positive overal pedorma cc albeit uth ov

revenues than in 2007 well diversified

customer base spread out geugrapiically

across wide vai iety of asset asses enab ed

us to nope with the market environmen

Financial market developments produced

double affect on 1h coi Cease

busi ess On one fiend heightened risk

aversion pro mipted mart customers to shy

away from iew trades wcaken ig demanu

for some products On the othei ecori

high volati iff in cu rency markets ostered

corporate demand for foreign exchange

hedging geneiating strum transactior flows

throughout the year

Ii the course of the yew mew

organisationa model for co po ate

treasury products and services was

ntroduced to urther enna ice governance

throughout the Group across couit es

divisions and legal ent es

Global Sales mad suncessfu year

and was able to achieve revenues rhat

exceeded those of 2007 Alt 10 gh fe

erificate market siqnif canny dimn shed

2008 especially for quit es iCredit

MIB institutiomal frarcmise co ape msated

or this effect

VVe witr eased renaissa ice of

low products Rates and EX vtt

ugh lu es curling ruin our ts

Structured xed incur developer vl

and resulted the aunch if bi

arge .ew odurts desipned fur

miCredit Groups eta mu ttui lo

custuceis 2008

Goba nvestrreni

ie .r nusiriess limes wuti OVC5L

Banku Finane Cap ta MarKet

Beg al nvestrnen Bankii mm

Fri cpa nvestrrents

The eat men Baiki area ii

was so adversely afwc ed of

arket cu mdit ons cu triuced mm

or million to the divisiuna

es Although revn cc can nau
ovecue generation was vu by

itr ort from mos buninoss ncs

Financiog

he nancia enss ci ta led em buc cc

oupur lb es while at th same

osting the units risk manage ncr

esources Over the course of the

tear business condiiurs gnifici itl

b.c ore ad The financial crC lmtec

the run bei aft actuve businss

uppurtun ties both terms risk pr

and uu ability to make tu use

syndication market Th was acco
imp

ii

uy igf ire nal sk ard pof urdle

ates Cespite these limu aiors

structu ed and execu ed numerous de Is

it attu act ire returns

he busi ess ne mci it ibu

sod esults of 603 mllou cia

01 ues to du ect its resour es uwa be

ur eductioum r.sk asse id
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its selective approach to new business

focused on core clients in core regions

CaptaI Markets

Capital Markets reported total revenues of

288 million for the full year of 2008

Equity Capital Markets ECM issuance

was down significantly in 2008 as

result of the rapid deterioration in equity

markets and the record volatility levels

reached during the year Deal activity

was dominated by capital raisings from

Financial Institutions Important ECM

transactions in book-running role for

the year included the 450 million

Exchangeable Bond for German travel

group TUI converting into shares of 101

Travel plc the 245 million IPO of Polish

pay TV company Cyfrowy Polsat the 196
million IPO of the Slovenian reinsurance

group Sava Re as well as the 1.2 billion

rights issue for the Italian aerospace and

defence company Finmeccanica During

2008 ECM business was streamlined

through the full integration of the equity-

linked business the establishment of

global syndicate desk in London and closer

cooperation between the regions 2008

was very successful year for UniCredits

Debt Capital Markets DCM operations In

market environment characterised by

widening spreads and rating downgrades

0CM delivered strong performance

climbing from league table rank of 13 to

number seven as an underwriter for all

euro-denominated bonds Notable was the

Groups track record in euro-denominated

benchmark issue underwritings As

consequence Euroweek and IFR awarded

UniCredits Debt Capital Markets with ifs

prestigious Covered Bond House of the Year

Award

On the corporate side UniCredit MIB was

lead manager for many prestigious

benchmark transactions Some particularly

noteworthy deals were executed for RWE

BMW EON and Daimler International

Finance as well as for Italys Finmeccanica

and the UK utility National Grid

Securitization as noted earlier most

issuance in the industry in 2008 was

executed by financial institutions for

liquidity purposes The Groups excellent

profit generation in 2008 stemmed

from an increase in fee income from

deal structuring Warehouse reduction

transactions were aggressively undertaken

in 2008 and the Group was successful

in completing the .4 billion Geldilux

2008-1 transaction cash-funded SME

trade This securitization was the largest

publicly sold ABS issue in Europe of 2008

Capital Markets Solutions and Investments

CMSI MIB strategic initiative for 2008

was successfully established as group

in Capital Markets focusing on debt

solutions strategic equity solutions and

principal solutions and investments CMSI

returned solid performance during the

year and closed number of high-profile

client-driven structured transactions

Corporate Fhiance Advsory CFA
ncIuding MA and Coverage

aJso referred to as Regona
Investment Banking units
in Germany several landmark transactions

in MA ECM DCM and Financing were

closed Highlights included deals for

Schaeffler/Conti Daimler 101 EnBW

BMW DTAG and EON The CPA team

Germany was involved in some of the

most prominent transactions and was one

of the top ten advisors in the country in

2008

Italian MA business activity was in line

with the previous year and satisfactory

pipeline was developed for 2009

The Italian Investment Banking team was

involved in number of key transactions

for Giochi Preziosi Pirelli and Enel/

Dolomiti Energia

With revenue contributions of 298
million the Regional Investment Banking

units were again able to contribute solid

revenues

Financial Institutions Group FIG
there was significant increase in overall

business activities which materialized in

higher revenues with financial institutions

in 2008 specifically in 0CM and Markets

Investment in the Insurance sector

coverage resulted in number of high

profile M/\ advisory mandates within the

CEE region

Principal Investments

this business line bundles the Groups

investment activities in alternative assets

After several years of strong business

performance the unit was severely affected

by the financial crisis in 2008 Within the

Private Equity product line the market

disruption generally resulted in reduced

investment and divestment activities as

well as valuation adjustments affecting the

existing portfolio The business has adapted

to new cycle returning to its core

business model growth and operational

improvements which in recent years have

been partially overshadowed by the effects

of debt leverage

Despite the market environment

dividends and exit proceeds from private

equity investments in 2008 still showed

profitability ratios in line with prior years

but overall levels were lower In 2008 the

Hedge Fund business was largely driven

by the redemption of certain investments

The business line Principal Investments

generated negative revenues of -142

million in 2008

UniGredit Group fit ConsoJtated Renorto and Aeon onts 75
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healthy growth Business soluine and

results rose steadily over post qus

Cost elf ciency was mainai ied at hg

level despite investment in oge ic grox
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expectations

Our wo ccc it acquisitons Kazrktst
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Business volume measied iy risk

weighted assets RWA pursuant to Ban
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the Iwo newly added bar ksi volu ie

ornwth ann 10 9% nIh anpraxiT ate

halt of this growth originating ii Russir

Considerable growth was also acheve

Bulgaria and Romania
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YEAR CHANGE 2008
2007

CHANGE ON 04 07

CEE DIVISION 2008 2007 ACTUAL NORMALIZED 04 03 04 ACTUAL

NORMALIZED

Operatnig uicome 4736 3367 e40 7% 21 8% 1325 1266 953 390% 21.1%

Op ratIng costs 2233 -1729 29 1% in 3% 613 563 526 16 5% 4%

Operattng profIt 2503 1638 528% 287% 712 703 427 e66 7% 385%

Net write downs on

nags -537 211 154.5% 55 7% 214 124 62 245 2% 1033%

Proftt before tax 2021 1342 50.6% 36 0% 487 608 318 53 1% 39 8%

RI oflt Loss

for the pertod 1598 1092 e46 3% 33 5% 369 487 257 436% 37 4%

At constant exchange and seem

AMOUNTS AS AT CHANGE
AMOUNTS

CHANGE

CEE DIVISION 12.31.2008 12.31.2007 AMOUNT 09 30.2008 AMOUNT

Total Loan 76935 62t69 14766 238% 81330 4395 54%

owwithcuotom rs 64208 50638 13570 --26 8% 66683 24/3 37%

Customer depostts mci SecurItIes in issue 50099 46262 3837 8.3% 54766 -4667 -8.5%

Total RWA 68673 58891 9782 166% 71958 3285 46%

RWA for Credit Risk 65567 55632 9935 179% 69793 4226 61%

YEAR CHANGE

CEE DIVISION 2008 2007 AMOUNT

EVA million_________ 804 575 229 40 0%

Absorbed Capital million 5945 4084 1861 45 6%

RARORAC 13 53% 14 07% 54bp

Operating lncome/RWA avg 13% 07% 6bp

Cost/Income 471% 51.4% 430bp

Cost ot Risk 84% 047% 37bp

Tax rate
-______

209% 186% 230bp

YEAR CHANGE

CEE DIVISION 1231.2008 12.31.2007 AMOUNT

Full Time Equivalent KFS group 100% 56066 43647 12419 285%

Rut Time Equivalent KES Group proportional 45884 33796 12.088 --358%

UniCredit Group 2008 Cortsoltoaie0 Reports stiR Accott ohs 79
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Brancn networK expansion one of the key pillars of YKB at ategy unoei went gni ica on op za n008 Unoer or arc

expansion plan announced in July 2007 7KB opened 185 hr anctes in 2008 the riost ever or kis ba ik The exoa is

acco iipanied by effic ency improvements such as ftc accelerated redeoloyment oeg ly cO amo oyees iro bako cc op ra

to iew branches

7KB ncr eased ts ma ket share from 6.2% to in onsumer oars Iriven th cc isume oa aroduct gc ie ar

purpose loans auto loans and mortgages Through ts dedicated servce iiode and iique rodur tc ngs for the SMF sgire

rep stared 39% y/y growth iii SME lending in 2008

the commercial mid copomte segment tbmugh an cred uS un uasc age OduS 0U up

egistered 42/p y/y growth lending to this segment everagrng on easr
ig

aid act
ring pro ucts KB registered 42 y/y gro vJ in

ending to the commercra segment and 43% y/y growth in lending to the corporate segm it mat iver of 29 revere row

the commercial segment was volume growth with an ncreased focus on rave on ited at iron ar uprvai cur ir ing ii

corporate segment the bank registered 30c revenue growth by focus uo ard epr mg ash ion cash Ia idi
ig to orove

return on cap tal rouplad with selective volume owth

Yap Kredi expects 2009 to be tougher and more cna lenging year yet ama ns no iited to
ig

erm growt ho oa rr

iierge stronge to low ng this period which has been marked by sig iii cart riiacroocoriozu showdo vi aid uncertainty em aeic

this by aioptinrm flexible app oach to proactive ahignmng its str atagv and mr tins 10 uidl ir ig
anvr nu itl

objective of mainta ning profitability Yapr Kradi will take advantage of tiis pe iod 10 fjr lie oces or tier and oouc iv hj

best POS tioned for rapid grow when macroeconomic condrt ons stabilize
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Following the completion of the acquisition of the two newest members of UniCredit Group in GEE ATF nk in Kazakhst and

Ukrsotsbank in Ukraine integration programs were established for both banks The integration programs initially
addre th is ues

of statutory and Group reporting management information systems and risk management The programs have since moved on to

address technical organizational and governance changes in the two banks to ensure full integ ation into the Group

major project in 2008 was UniCredit Groups organic growth strategy aimed at further strengthening he Groups position in the GEE

markets The project focus was on large markets with comparatively small branch networks such as Tu key Russia and Romania

In 2008 4i3 new branches were opened to enhance UniCredit Group retail network coverage in targeted countries Those new

branches ar an important addition to the retail network of UniCredi Group in CEE ensuring the continued support of he business

in challenging market environment and enhancing the positioning of the Group to take full dvantage of future improvemen in

business sentiment In September 2008 as the situation in the financial markets deteriorated leading to lower growth forecasts for th

CEE region UniCredit Group decided to put on hold the branch expansion planned for 2009

Strict cost management has always been key policy of UniCredit Group Ef iciency program have been managed by the Global

Banking Services Division GBS in the CEE region in the areas of lC1 Real Estate and Back fice processing not only to achieve cost

savings but also to steer convergence toward UrtiCredit Group target operating models which should ensure that the savings ro

sustainable

Group solutions to addressing statutory requirements BASEL II MiFID SEPA have been implemented as have enhancements to

internal reporting and risk and fraud monitoring We made focused investments in IT solutions improve client service level ront

End ATM/PUS etc The consolidation of IT platforms were driving strdtegies in 2008 and will continue in 2009

We redoubled our efforts to create stronger client-centered culture common methodology to assess ur ent customer tis action

levels was implemented in all CEE banks and dedicated new custom satisfaction units were established at many site Hurth rmore

in all CEE countries surveys of corporate and retail customers were conducted Several projects were prompted by the survey esults

and incentive systems were linked to customer satisfaction improvements

88 Un Credit roup



Corporate Banking developed series of detailed plans to monitor and optimize Risk-Weighted Assets RWA in terms of development

and
profitability During 2008 in select number of countries this program was developed with the aim of improving RWA monitoring

and calculation procedures to align with the new Basel II standards thus leading to reduction in both RWA and related capital

absorption This approach will be progressively extended to other CEE countries in 2009 Corporate Banking was active in supporting

the recurring activities that can serve to Optimize RWA For example adequate commercial guidelines were distributed to all our banks

The Global Transaction Banking GTB product line was implemented across the CEE Division with fully dedicated GTB teams in each

country belonging to the local corporate banking organization UniCredit Group clients can now take advantage across our Group of

set of common international products for Cash Management Documentary Business and Trade Finance Cooperation between CEE

countries and the G1B Division based in Munich and Milan was significantly
enhanced

In order to enlarge the range of services available to UniCredit Group clients the integration of the Group Leasing product line into the

banks across the CEE region was reinforced New cooperation agreements between UniCredit Groups local leasing companies and

local banks were instituted country by country thereby allowing for stronger business integration and greater synergies in product

offerings available to customers

Retail service models were further improved aiming to serve customers better in the form of high quality advisory services and greater

relationship proximity with special focus on the Small Business Affluent and Mass Market segments

The Small Business Partnership Program that was launched in 2007 concerns the design and implementation of the Groups best

practice Small Business Dperating model and it has been further developed It was successfully implemented in Romania Bulgaria and

Poland in 2008 and is currently under development in Croatia Hungary Slovakia and the Czech Republic with plans for completion

in 2009 Additionally specific project to support the internationalization of Italian small businesses active in the CEE was initiated

leveraging the new Retail International Desk service

The development of CEE-specific business model for affluent and
potentially

affluent customers is under way based on experiences

in three core countries in the region Turkey the Czech Republic and Slovakia

UniCredit Group 2U08 COFlOO ted fteeerte ad Aeceanta 89
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by Products Markets

and Lega EntlUes

Segment repobing of the Pekao Group

covers following areas

Retail Banking area with full range

of banking activities elated to retail

clients and small and micro companies

th annual fur nover not exceeding

PLN 10 mil on and also results of fully

consolidateo subsidiaries assigned tn

retail activity based on the prevalent

business

Corporate Banking area with full-range

of barking activities related to medium

and large companies arid so results of

fully consolidated subsidaries assigned

to corporate activ ty based on the

prevalent business

Treasury and InvestiTient activities area

relating to the banks invo vement in the

iterbank mar kel debt securities and

capital investments in companies which

are not part of other segments and also

results of fully consolidated subsidiar es

assigned to his activty

The banK continued its policy of offer ng

only PLN mortgage ba is Thanks to

this consister edit po icy the nan

not exposed to exchange ra sko

with portfolio of old mortgage loais

denominated fore gn currencies

constituting only 72% or tota oans

flespite adverse macroeonn nc ond ton

etai loans remain in oos five send

with 88% growth q/o and 109% y/y

In terms of the produc ocus was

maintained on higher eld endng oducts

such as

cossumer oans sales 34% y/y

SME loans sales up y/y

The sank noted also experienced posit vu

development is Retail dunosits vith

growth o/q ar dl 23% y/y At the same

time to the drfficu situation the

international financial markets and on the

Warsaw Stock Exchange further decrease

the valuation of mutua fund assets

was observed accompanied by continued

redemptions of mi tua fuid unts eadinrg

to 57% dec ease of AuM vo sies y/y

Corpora oans saw posh ye tre

0.9 growth q/q ar

On deposit side Corporate savi

ow wth P05 tive costr iutft us

ii bott he Core Corpo ate Eu

Sectors

Poneer Pekao IA

At he end of 2008 he net asset

of utual funds unde manage iei

Pionee Pekao El GA onpa saw ger

by Pioneer Pekao ln\eu rren Ma ane

GA wh ch the bank bids /9

amounted to 2963 mill on aid as ft

by 3951 llrorr con pared tie

end of 2007 his decrease was driver

unfavo abe market coid dons sat led

srg ii cant decreases of soar cc and

secu rtics prices and resulted ed

valuat 01 of assets unce mansgenr nt

1tte negalrve impact of valuation axour er

ough 2013 niillior in iat perod

custo sier funds wr hdrawa At tie crib

2008 he company had 1063 ho san

accouris decrease 16 ow 10

2008t

92 Uribredt sup



Centrany Dom

MaMersk Pekao

At the end of 2008 0DM maintained

56900 investment accounts and its

market share was 15.3% CDM offered

online access to investment accounts

allowing its customers to buy and sell all

instruments listed on the Warsaw Stock

Exchange and on the 010

market through the internet At the end

of 2008 0DM maintained 31 000 online

accounts 4600 more than at the end of

2007

In 2008 the company achieved

204% share in the bond trading

volume on the Warsaw Stock Exchange

2.9% share in the stock trading volume

on the Warsaw Stock Exchange

42% share in the futures trading

volume on the Warsaw Stock Exchange

In line with the banks strategy of focusing

on retail brokerage services which are

part of the integrated services offered

by the bank to retail clients CDM sold to

UniCredit CA lB Polska SA part of the

enterprise conducting corporate brokerage

and investment banking services This sale

was made pursuant to sale agreement

dated January 28 2008

UnCredit Bank Ltd

UniCredit Bank Ltd in Ukraine operates

in the Ukrainian market as 100%

subsidiary of Bank Pekao SA It pursues its

activity through network of 61 branches

developed as green field project over

the past three years providing services to

139900 individual customers and roughly

2300 clients In 2008 UniCredit Bank Ltd

achieved net profit of 8.5 million with

positive revenues and tight cost controls

The bank maintained sound capital

structure with capital adequacy ratio at

13.06% at the end of 2008

The banks loan
portfolio

is well-

diversified and its structure does not

indicate significant concentration risks Its

performance was not substantially affected

by the deterioration of the macroeconomic

environment resulting from the global

financial crisis seen in the second half

of 2008 The performance of the bank is

continuously monitored in particular credit

risk monitoring procedures were reinforced

and the loan granting process was

tightened in order to preserve adequate

quality in the loan porttolio

Bank Pekao SA and its subsidiaries operate predominantly in the
territory

of Poland Therefore the banks performance will be

influenced by economic events in Poland and by international events that have an impact on Polands economy

04 2008 was characterized by significant economic slowdown in Poland The forecast indicates that this trend will continue in

2009 Polands GOP growth rate is expected to decrease However the decline will be lower compared with other EU countries

Polands biggest trade partners The GOP decrease most probably will result from slowdown in exports investment and individual

consumption

lii 2009 the expected slowdown of the Polish economy and decrease in loans and deposit volume may have negative impact

on the banking sector It will result in reduction of income and an increased cost of credit risk The complete offset of these

components through the cuffing of operating costs may not be possible
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Goba Banking Services

The ohal Banking Services Area GBS
serves as the Groups preferied provide

for broad range of seiv ces to support

tIm nosiness civsio is suuh us buck

off cc ICT serv ces loans collection

purchas ng insurance brokering property

management and securibes custodian and

settlements

As of December 31 2008 GBS consisted

he ollowing structures Group ICT

Department Group Organization Globa

Sourcing Depaitment Banking Services

Department Group Real state Department

GBS DEE Globalization Department Legal

Affairs Department Legal MA Department

Group Identity and Communications

Department Lifelong Lean ng Center

Desartment Socurity Department

Maiagement Consultancy Inte nal

Customer Satisfactior Restruciuring

nteg at on and Deputy CEO Staff

The primary obiective of GBS to provide

stra egic support fo the sustainable

growth of UniC edt Croups business and

is based on the following princ pIes

customers centricity

quality

efficiency

competence specialization

partnership

In 2008 GBS comp eted several its key

orojects to improve the roups oigarization

aid efficiency incljding tie in egration of

ud Dperatru for orrior Capitalia

Groups banks the centra ized management

of Non Performing Loans .NPL5 of Capitalia

at the Groups specialized compaiy auth

resu ts that exceeded expectations in 2008

tie ationa ization of the Groups prope

assets and the imp emen ation of alie 70
rn II Oi an to rationalize costs

In 2008 GBS was able to demo isti ate

efficie
icy

in cost rational zatior and mon tor ig

The ticrease di ect wsts ci was

equal to 338mn over 2007

eflects the orocess of egration vati lie

former Capita ia Group companies arc tI

igoing process cult-a in operat on

under GBS responsibi ity ci Italy Gerr any

GLOBAL BANKING SERVICES DIVISION

ri costs

and Gm fact th area as car tinued

curt ze the operaons of zusi

division to the point rect ma
iagi

31 costs ws cou

Neut iz ng Fhc nsoow rg ac

mpac and the business exoa isior dii

new ordinart and oject ai

xa datory activit us requii
ed oy ne

Business Divisioi GBS ipioved by

Di Costs bes de infla iiTpa

The ayss of the treid staf mc

as ruse bt 557 emp.cyees

efiec .iue of the above ocess

ultra we ope atiois iat view on er

oe ed oy thur business vis

nformaUon and

Comm cad on

Technoftogy ftCT

oi so ces 2008 was yr

5taracto ed by apd bcsness cxcii

oonn ed ti ti ourci ig ir

2008 2007

se13

CHANGE

GBS generates value for the benefit

of Group companies by maximizing

the qual.ty and efficiency of services

provided by the Parent Company and

global service factories by optimizing

internal procedures and the Groups cost

sti uctures and exercis ng rigorous cost

controls through centralized procurement

seivices at the Group evel
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rationalization of the Groups ICT services

which significantly improved efficiency

In Italy operations such as credit card and

IT license management were centralized

Furthermore the implementation of the

Groups bank operating system Eurosig

was completed at companies of the

former Capitalia Group In the Austrian

group the company Informations

Technologies Austria GmbH was

consolidated proportionately for the

first time

In order to rationalize costs steps were

taken to both strengthen the key role

of UGIS in the Groups other operating

companies thereby generating significant

economies of scale and to implement

important integration and consolidation

projects aimed at achieving greater

efficiency in CT operations in Austria

and Germany

Globat Operations

Services

For the Global Operations Services

department 2008 was also year

characterized by rigorous integration

process and the reorganization and

centralization of back office operations

related primarily to former Capitalia Group

companies including the management of

the treasury operations of Banco di Sicilia

Banca di Roma and Bipop Carire the

management of collateral and oversight

over mortgage-related matters The process

of centralizing operations led to process

synergies that benefited the Group

In keeping with the principle of centralizing

and
rationalizing

the Groups structure in

2008 the One4All project was launched

in the back office area This project was

aimed at creating single global company

for the management of all the Groups back

office operations the benefits from which

were already partly seen in 2008

In addition through the launch of the

Nearshoring project the outsourcing

of securities management and the

reorganization of processing procedures

significant reduction of costs was achieved

in Austria and Germany

Rea Estate

In 2008 the organizational structure of

the Group Real Estate area was finalized

centralizing the responsibility of providing

guidance support and control of the real

estate business in order to create value

added in Real Estate management

The downsizing of instrumental space

used for Group needs to achieve

maximum space efficiency and the

resulting reduction in cost was

particularly important achievement during

the year This activity made it possible to

free up over 180000 square meters of

space in Italy Germany and Austria and

served as an essential part of the project

to improve space efficiency At the same

time as result of the project to optimize

space certain of the Groups non-strategic

assets were sold in both Austria and Italy

Furthermore in
Italy the integration

of facilities

people and real estate assets was finalized to

include the Capitalia Group total of about

6000 buildings as was the corresponding

harmonization of real estate services provided

to customer companies In addition in

December 2008 the Omicron Plus real estate

fund Fimit SGR segregated account was

formed with the contribution of 72 properties in

the amount of about 800 million

Throughout the Group initiatives were

promoted and implemented to improve

the energy efficiency of buildings and the

environmental sustainability of business

Workout

There was considerable business expansion

in 2008 which resulted in the centralized

management of the entire portfolio of non-

performing loans in Italy under GBS and the

transfer of collection activities in Germany to

the GBS area

However despite the immense structural

changes in the Italian area due to the

complexity and volume of assets moved

costs remained constant since in 2008 the

existing GBS structure was able to manage all

the assets and non-performing loans of the

Capitalia Group

In fact the centralized management of

the Groups non-performing loans made it

possible to improve the recovery process with

resulting impact in terms of the Groups

efficiency in 2009

Finally it should be noted that additional

operations related to the Parent Company

were included in the GBS area since they now

fall under the responsibility
of GBS This will

make it possible to achieve further efficiency

in 2009 through the centralization of costs
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The Group CT Department leaded by the Chief Infoimation Officer OlD repiesent point of reference foi guiding and

coot dinating ICT at Gioup level

Following the main activities carried out and addressed by Group ICr during 2008 and implemented by IT Froup Comp ni

finalization of the plan to converge the Groups IT companies into Global ICT Company UGIS
achievement of significant results in the area of Groupwide projects to improve ri management he Group level

GWCK Group Wide Customer Knowledge Overview at the Group level of sales ta and customer risk exposuie specvilly

busines customers by consolidating the data of the Groups individual gal entities

Group MIS definition and implementation of an information system with various vi ws legal entity division geogr phic area nd

Parent Company to support the Groups planning and contlol functions

Data Quality launch of specific initia ives to increase the quality of data produced by legacy system upporting Chief Risk

Officer CR0 and Chief Financial Officer CFO functions

Basel II development of single platform for iating calculation and risk evaluation

Credit Tieasury architectural integration for credit treasury concerning credit processes and corporate customers han

perimeter

launch of multi year efficiency improvement programs related to the Markets Investment Banking Division

release of the core part of the Asset Managements single platform for the Pioneer Group

launch of program to consolidate the infrastructures needed to manage the Groups mail

launch of multi year coordinated program to manage innovation mad p0 sihle by new IT technologies

launch of the Collaboration project to provide tools for effective remote collahor tion thereby ducing the ne for travel

integration of the former Capitalia Group banks on Eurosig Group IT platform Bipop Carire in May Banca di Rom in Augus

and Banco di Sicilia in October

support for the implementation of the new organizational and territorial structure of UniCredit Group banks in Italy optimization 01

the branch network spin-off/transfer of custome to the relevant banks and geographic redistribution of branches

consolid tion of the ICT functions of Capitalia Informatica and Capitalia Solutions info UGIS

sale of 184 branches over 400000 customers sold

carve out of GPM Bipop Carire Ban di Roma and Banco di Si ihia to the Group Asset Management company jPioneei

Investments

continuation of the program for the international integration of the Eurosig platform in Germany and Austria

transfer of HVB mainframe to new Group target site erona

integration of banks in Poland ad Bosnia

launch of projects to upgrade platforms of the commercial bank in Russia and Ukraine both of which are based on Ora Ic

Flexcube solution

launch of multi year efficiency improvement progi ama for CEE countries
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Activities in 2009 will be primarily focused on HVBs migration to the Group IT platform and on the completion of the integration

of the Group IT companies HVB IS Germany and WAVE Solutions Austna into UGIS Other operabons that the ICT Group

Department will tocus on are the program to integrate Bank Austria on the IT platform to be completed in 2010 and the

consolidation of the Bank Austna mainframe at the Group target site Verona In CEE countries programs will continue to

upgrade the commercial banks platform in Ukraine and Russia and in Poland will be launched the programs for the integration

on the urosig platform

During the year steps will be taken to implement the program to upgrade systems to support the CFD and the Groups governance

This program calls for

design and implementation of Data Warehouse to support CEO processes legal entitys CEO DWH
extension of MIS Group including new reporting for the Retail Division and compliance with changes in new Profitability Golden

Rules set for the Group

expansion of Credit Treasury pricing model to the Groups main legal entities HVB and Dank Austria
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Ooba FVCCG

Bankhg Survicus is ftc Parent Cupany uccton uhargu stratugic nauuur ul uo.sdi lu iu Group uO ipri
ded cated to ftc performance of back office Workout swvices and CT rlparieu

Three departments operate within the Banking Servwes Departmeit

Goba OperaUons Services and Workout Services provide specia i/ed to ict onal coo dir at on ic app icable .ompan os

structures with the aim of op imizing operating processes nimizing overall costs and riax mizing opeiatng profit rven pci omcc

companies outside the Group

Card Payment Soufians suppoits international growth plans of tho edit card business to achievr cost syiergies arrong ou tries

by unifying current operating models This unit is responsible for coordinatiig operators IT the development and ranagem

relationships with internal customers in the area of card processing at the oup love witl resp otto debit/ciedt ca ds

ATM

UniCredit Processes Administration UPA operat ions are peiformed at 18 different geographic centers 16 located in aly and

in Romania In 2008 the Back Office area focused on the integration of the operations of the former Capitaha Gioup and on

the launch of the One4AIl project to crea Global Operations Company for the Group including the back office in Austria Ih

Czech Republic Germany Italy Poland and Romania The strategic goal of the pioj ct is to integr te back office op ration in all

countries where UniCredit Group has presence and to provide the maximum value to th Group banks

Starting from January 2009 UPA changed its corporate name to UniCredit Bu mess Partner In fact on the date pital

increase of UPA went into effect This increase was reserved for HVB and Bank Austria and was settled in exchange for ets

transferred by HVB and for the absolute interest in BA-CA Administration Services GmbH Vienna id Banking Tran action Se vi as

s.r.o Prague transferred by Bank Austria

During the year project was initiated to open bmanch in Poland where portion of th near shoring operation for customer

banks in Austria and Germany will be performed

In operations projects will be launched with the aim of developing single operating model that will make it 0S ibl

share existing best piactices in individual entities involved in the One4All project nd at the sam time to achieve economi of

scale based on an approach by the Competence Center In addition here aie plans rt up operations of the Poli bronch of

UniCredit Business Partner
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In 2008 UniCredit Credit Management Bank faced major structural and growth related implementations resulting from the

integration of the former Capitalia Groups Non Performing Loans NPLs adjusting them for the new and larger size of the
portfolio

managed As result it updated its control and monitoring systems in order to bring them into line with an increasingly complex

situation At the end of the year UniCredit CMB held Just under million positions under management with gross value of about

37 billion The overall threshold of .8 billion in collections was exceeded which was well in excess of the result achieved by

the two separate companies UGC and CSJV in 2007 and over the forecast target in 2008

During the year the bank achieved other significant goals

completion of the merger by absorption of UniCredit Credit Management Service formerly CSJV the main existing loan recovery

structure in the Capitalia Group

gradual acquisition of assignments to manage the NPLs of former Capitalia Group companies companies for total of 15

portfolios transferred

adjustment of the professionals external networks to support loan management activities about 2000 lawyers with active

assignments and about 3000 external professionals supporting out of court recovery activities

contribution to the establishment of Aspra Finance which during the year gradually took ownership of nearly all UniCredit

Groups NPLs assigning the management of the recovery of such loans to UniCredit CMB
increase in the Fitch ratings of the bank to RSS1 and CSS1 the highest rating for European service provider In addition

Standard Poors confirmed the STRONG rating which is the highest rating in the world

ISO 9001 certification obtained

In order to adjust the control within the areas in which the managed portfolio increased due to the Capitalia integration steps

were taken to enlarge the national
territory structure As of December 31 2008 there were 21 offices operating in Italy in addition

to the first foreign branch in Germany Munich which was opened at the beginning of 2008 for the purpose of exporting the

UniCredit 0MB organizational model to other countries in which UniCredit Group operates

ce ng deveopments 2009 there will be consolidation of assets acquired during the year with special focus

on relationships and processes entertained with the outside network which will be further rationalized in order to optimize

management effectiveness and efficiency
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ob nkn NINE

The Groups Organization and Global Sourcing Department worked to ensu consist ncy in the development of the roups

organizational and operating models in terms of business strategies and to support and improve the quality of ervice and

products offered including procurement and management costs both dir ctly or through the service factories conc mcd both

with the support of other Parent Company structures Legal CR0 CFO etc

The main activities carried out by the Organization Department during the year were as follows

revision of Competence Line system

simplification of the Parent Companys organizational model and determination of new tructure

joint design of guidelines for the implementation of the Groups new governance model which was determined as rt of

the Man gement Corporate Governance Program MCGP
finalization of the Groups and Parent Companys Governance Rules e.g MIB Rule Book which upplements the Parent

Companys regulations and governs the operating model for the MIB Division and related committees

change in the composition and responsibilities of the Risk Committee in order to adhere to current risk governanc

guidelines

management of MiFID project preparation of regulations LE monitoring preparation for CONSOB meetings preparation of

internal procedures etc
control of services outsourced to SGSS in the area of securities settlement and ustody carried out by former pitalia Group

companies KPl monitoring changes in procedures etc
start up of the Corporate and Small Business credit risk monitoring process in HVB
determination of temporary monitoring credit risks processes management of NPLs for retail customers of the forrnei

Capitalia Group banks

definition of organizational set-up for regular monitoring of credit risk for the Bank/Financial Institution segment

sizing of structures of the Parent Company and foreign banks with particular emphasis on cost containment

During the year the Cost Management Department concentrated on the following activities

definition implementation and monitoring of the Groups cost reduction progiarn about 700 million which affe ted II

major expense categories e.g advertising and marketing travel and consul ing

expansion of cost management approach to the Groups new legal entities Ukraine

support provided to Global Sourcing and the Retail Division achieve synergie resulting from the integration with former

Capitali financial reporting logistics postal expenses security

The goal of Global Sourcing is to optimize products/service costs for the GroUp by managing procurement at the global vel

and leveraging all the Groups capabilities serves the legal entities in the most ef icieflt way ing transpa en rvic

model based on SLA ensuring the application of transparent pricing systems and promoting vings in the cost of purchases

made by Group users

During the year this area focused on

achievement of economic synergies and reduction of ETEs resulting from the Capitali Group nt gration

achievement of targets in savings customer satisfaction and adoption of eAuctions

involvement of Poland and CEE on core teams reporting etc

implementation of eProcurement tools

achievement of best price buy ratio 83% for the purchase of airline tickets

permanent control of captive market especi Ily
with the expansion toward that countries where UniCredit Group ha

presence

expansion and encouragement of non captive business which in 2008 represented over 40% of the companys overall

revenues

slrengthening of Fabers coverage of the purchasing value chain
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The year 2009 will be dedicated to developing and solidifying the goals achieved in 2008 and the start up of new initiatives

In the area of organizational models and governance rules the primary activities will be aimed at implementing the Competence

Line model implementing the governance of Pillar II in the Parent Company and in Group companies in terms of relevant

governance and organizational aspects and revising core processes for controlling credit/market isks particularly processes

concerning major risks

In line With the other goals of reduction the Groups operating costs were set due to the difficult economic situation The main

focus of Cost Management operations will be on the definition and implementation of new expense administration processes in

the legal entities in order to improve their transparency and control at the Group level

In 2009 Global Sourcing intends to implement standard procurement tool which must be adopted in major countries and

tool to analyze expenses Global Sourcing also plans to increase auction adoption in major GEE countries
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Group Real Estate was set up during 2008 to perform the role of guiding supporting and controlling of the legal entities nd

functions involved in the real estate business by means of

definition of global str tegy of growth investment disinv stmen for he Group aimed creating value from the

management of the real estate portfolio

promotion and support of cross country projects and innovative initiatives

planning and monitoring of investments and space occupation costs

definition of guidelines and of technical and operative policies

Main activities carried out during the year were aimed to

pursue maximum space occupational efficiency

define an uniform operational model at Group level for real estate activities

decrease Risk Weighted Asset impact fo the Group

identify and realize initiatives aimed at the energy efficiency of facilities and nvironm ntal sustainability

In the Group was deeply affected by the Capitalia in egration proces bo in terms of acquiring he real

estate assets held portfolio of about 6000 buildings at the end of 2008 and standardizing the real estate rvic piovided

In the context of initiatives implemented by the Group to strengthen capital ratios UniCredit Real Estate launched overal

rationalization activities of real estate The most impressive initia ive was the con ribution to real estate und of por rollo of

72 owned busines properties valued at about 800 million

During the year his area continued initiatives of space optimization resulting in the initial release of 15 properties for bout

100000 square meters

UniCredit Real Estate supported the business during the reorganization of bianch networks resulting from Capit Ii integration

managing renovation projects and requests to re assign spaces layout adjustments and re branding over 000 branch in

the network

Several energy efficiency projects were launched reflecting the strong commitment to the area of sustainability the pioject

concerned initiatives aimed at achieving costs savings through reduction in consumption or impioved efficien of operating

processes improvement of efficiency of data processing centers and improvement of efficiency of heating air conditioning and

remote control systems as well as flagship mi iatives with significant innovations and positive marketing repercussions Gr en

Network network of green branches the Self Sustainable Branch the photovoltaic field in Sicily
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In Austr two major buildings were sold in the center ot Vienne

In relation to thes real estate asset sales DOMUS FM launched the Location Concept Vienna project involving the move

of over 3000 employees in order to deliver the two buildings to the purchaser by the deadlines agreed to Other space

rationalization initiatives were launched with the goal to keep overall costs under control despite an increase in energy and

leasing costs

In Ge the real estate structure focused on space optimization Rationali ation initiatives produced the consolidation of

the spaces used as office in Munich the release of lease surfaces and to an overall reduction of used spaces

The strategic project launched in 2008 is the outsourcing of the technical and business side of
facility management as well

as all infrastructure services in the about 1000 owned and rented buildings used by HVB in Germany to an external service

provider

In 2009 the Group Real Estate Departments strategy will aim at

continuous and strong engagement in space optimization

operations aimed at capital generation

increased focus on innovation and on business environmental sustainability
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The Business Combination

with CapitaHa

The process to reorganize the Group which

began in 2007 following the business

combination of the former Capitaha Group

with UniCredit Group was completed in 2008

Capitalias various businesses were brought

into line with UniCredit Groups model through

the reorganization the Italian Retail

Division into rhree network banks

the transfer of Capitalias corporate and

private bankiig assets to the respective

UniCredit Grcup divisions

the reorganization/integration of asset

management asset gathering leasing

and loan management

the reorganization/integration of real

estate IT and back office operations

with the completion of IT integration in

2008 dust one year from the business

combination

sale of branches in compliance with the

order issued by the Italian Competition

Authority

The integration was largely compieted over

period of jusf one year in accordance

with the obligations assumed by the

Group senior management at the time the

Capitalia transaction was presented

The following section describes the

transactions completed and the related

procedures used to integrate operations

ReorganzaUon and

ntegration of Banking

pe raU flS

The integration of banking operations

conducted by the former Capitalia Group

banks Banca di Roma Bipop Carire and

Banco di Sicilia into UniCredit Group was

achieved as part of broad project to

reorganze the operations of the Groups

Italian commercial banks This project

ca led for

the retail business to be allocated

new banks with specific regional

responsibilities in northern Italy contra

and southern Italy and Sicily

the private corporate mortgage and

personal loan businesses to be integrated

into UniCredit Private Banking UPB

UniCredit Corporate Banking UCCB

UniCredit Banca dlmpresa

UniCredit Banca per Ia Casa UBCasa

and UniCredit Consumer Financng

Bank UCFin UniCredit Clarima

Banca

This reorganization was carried out

through

the business combinat on of UniCredit

Banca UniCredit Banca di Roma Banco

di Sic Bipop Carire and Capitalia

Partecipazion into UniCredit Group

effective November 2008

the establishment of three new banks

headquartered in Bologna Rome and

Palermo respectively

UniCredit Groups transfer effect ye

immediately after the efective date of

the above business combination of the

divisions resulting from the busi less

combination of the banks ndicated

the retail division to ie three nev

banks noted above ii the private banking

and corporate divisions to UPB and UCCB

mortgages and loans to UBCasa ann

UCFin and finally St the property divsion

to UniCredit Real Estate GRE

BUSNESS COMBNAflON OF

UMCREDff BANCA UMCREDFI

BANCA ROMA BANCO SCUA
BPOP CARRE AND CAPTAUA

PARTECPAZOM

UniCredit Group integ
ated the pre existing

UniCredit Banca UniCredit Banca di Roma

Banco di Sicilia Bipop Carire and the

holding company Capitala Partecipazioni

all whollyowned companies through

business comb nation The transactior did

not involve an increase ii nap to

merging company since it was carried or

using simplified procedure and thus

vith the fu elimination of thc ares of

wholly-owred companies that were erg

Tile business combination took effect on

November 2008

THE CREATON OF THREE

NEW RETAL BANKS

For con mu ty purposes the three nay

retail banks were renamed Un Cred Ba ca

UCB UniCredit Banca di Roma BdR

Banco Siciia BdS and tneV have uC

von Inca territorial responsbi ities UC

the North BdR cential and southein air

and BdS in Sicily

These banks feature ila corvie

model differentiated by customar segric

households and individua persoral

banking and small business and apenci

and staldard range of products and

services

TRANSFER OF RETAL CORPORATE

PRNATE MORTGAGE LENDING AND

PROPERTY BUSINESS UNFTS

Effective mmediate tel the abo

business combinaton keep ag witl

related businesses several bus resses

absorbed by the Pareri Company tlr000

this combination were rans1errad

oarticular oursuant to Article 2343 of

Cvii Code UniCredit oup tra.isfe red ie

followi business units in payment or

same number of capital ricreanes

Retail Northe aly whic is transfe

to GOB the transfer involves the

customers in the Groups etail ban

branches ocated in Cal Aosta

Piedmont guria Llmbardy Ve into

Tre hub Ato Adige Llu Venezia

Guu ia and Emilia Ro nagna ci

as customers handlcd by anctes

forrbeily managed by ic Aen ia

Depsitment of UniCredit Barca
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located throughout Italy The net transfer

value of the business division concerned

was determined to be 1.6 billion equal

to the capital increase approved last

October by UCB

Retail Central and Southern Italy to BdR

the transfer involves customers in the

Groups retail bank branches located

in Tuscany Umbria Marche Latium

Abruzzo Molise Sardinia Campania

Puglia Basilicata and Calabria the net

transfer value of which was determined

to be 1.1 billion equal to the capital

increase approved last October by BdR

Retail Sicily to BdS the transfer involves

customers in the Groups retail bank

branches located in
Sicily as well as the

historical branches of Banco di Sicilia

located in Milan Rome and Turin the net

transfer value of which was determined

to be 359 million equal to the capital

increase approved last October by BdS

The Corporate Division to UCCB the

transfer involves relationships with

small and medium-sized companies and

larger entities without treasury and cash

departments the net transfer value of

which was determined to be 2.5 billion

equal to the capital increase approved

last October by UCCB

The Private Banking Division to UPB

the transfer involves relationships with

individual customers with high net

worth the net transfer value of which

was determined to be 15 million equal

to the capital increase approved last

October by UPB

The mortgage division to UBCasa the

transfer involves residential mortgages

to individuals the net transfer value of

which was determined to be .4 billion

equal to the capital increase approved

last October by UBCasa

The lending division to UCFin the

transfer involves lending relationships

personal loans special-purpose personal

loans so-called unsecured loans etc of

under 00000 the net transfer value

of which was determined to be 175
million equal to the capital increase

approved last October by UCFin

The property division to URE the

transfer involves real estate assets

the net transfer value of which was

determined to be million equal

to the capital increase approved last

October by ORE

New UniCredit Banca the Retail

Bank with Regional Responsibility

for Northern Italy

006 which is headquartered in Bologna

now has the mission of managing markets

in northern Italy Piedmont Valle dAosta

Liguria Lombardy Veneto Trento Alto

Adige Friuli Venezia Giulia and Emilia

Romagna and at the same time it will

manage all specially designed branch

offices throughout Italy that are part of

the Agenzia Tu business unit i.e on the

basis of recently launched project these

branches are dedicated to foreign citizens

and to young so-called atypical workers

UCB has staff of 20800 employees spread

out among central management office

and 2571 branches The strategy pursued

by UCB aims to be
fully consistent with the

unique features of the area managed

UCB hopes to become the main financial

partner of retail customers households and

small businesses in northern Italy

The New UniCredit Banca di Roma
the Retail Bank with Regional

Responsibility for central and

southern Italy

The mission of the BdR with headquarters

in Rome will be to look after markets

in central and southern Italy Tuscany

Marche Abruzzo Umbria Latium Molise

Sardinia Campania Puglia Basilicata and

Calabria

The bank has staff of about 14100

employees spread among central

management office and 1533 branches

It hopes to further strengthen and develop

local business social and institutional

relationships in the regions of central and

southern Italy

The New Banco di Sicilia the Retail

Bank with Regional Responsibility

for Sicily

The mission of BdS which is headquartered

in Palermo is to look after applicable

markets through branches located in Sicily

and three branches located in the historic

centers of Milan Rome and Turin

BdS has staff of 5200 employees spread

out among central management office

and 435 branches

As witness to the development of Sicilys

economy the goal of BdS is to contribute in

significant and organized manner to the

renovation of its production structure and

the needed recovery of productivity and

competitiveness

SALE OF BRANCHES IN COMPUANCE

WITH THE ORDER ISSUED BY THE

ITAUAN COMPETON AUTHORITY

AGCM
In accordance with commitments made

by UniCredit Group to AGCM as part of

the business combination with Capitalia

on November 27 2008 the sale of 183

branches including 36 belonging to 008

80 to BdR and 67 to BdS was completed

to Banca Popolare di Milano Credito

Emiliano Banca Popolare deIIEmilia

Romagna Banca Popolare del Mezzogiorno

Banca Popolare deIIEmilia Romagna

group Banca Carige Banca Popolare

deIIEtruria del Lazio Banca Agricola

Popolare di Ragusa Banca Popolare

Angelo 8CC San Giuseppe di Petralia

Sottana 8CC di Lercara Friddi 8CC Don
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means of the business combination

of the latter effective as of April

2008 following the above sale of the

information system unit to UGIS

In addition in 2008 the unification of the

IT platforms of former Capitalia banks was

achieved through the IT migration to the

Eurosig platform Bipop Carire on May 11

BdR on August 17 and BdS on October

This transaction makes it possible

to achieve significant operating and

development cost synergies and

faster more streamlined response to

market needs including through the

standardization of the business model of

retail banks

The ReorganizaUon of

Other OperaUons

MARKETS

In keeping with the Groups organizational

design the former Capitalia markets

division was sold by UniCredit Group

which in turn had acquired this division

following the absorption of Capitalia to the

Milan branch of HVB effective November

2008 This transaction is consistent with

the goal of simplifying governance and

achieving synergies in the MIB area

LEASING

The leasing operations of MOO were

integrated into Locat currently UniCredit

Leasing through partial spin-off of the

leasing division The transaction went into

effect on July 2008

NONPERFORMNG LOANS

During the year the Group initiated the

reorganization of the non-performing loan

NEL5 operations of Capitalia which unlike

UniCredit Group managed these assets

directly

Thus in order to keep these operations

separate and not change the organizational

model selected by UniCredit Group

dedicated company was established that is

wholly-owned by UniCredit Group named

Aspra Finance where first the NFLs of

Capitalia and then those of the Group were

concentrated

The concentration of these loans at Aspra

Finance achieves the following advantages

standard valuation criteria the

achievement of synergies from centralized

management and iii improved portfolio

management efficiency including through

the sale of loan packages

The non-performing loans acquired by

UniCredit Group following the Capitalia

integration as well as the NFL portfolio of

the Groups other banks and companies

total of 19.7 billion gross and 4.9

billion net for total of about 229000

positions were then transferred by means

of bulk sale of the legal relationships to

Aspra Finance which in the meantime was

recorded in the register of financial brokers

pursuant to Art 107 of the TUB

In order to allow Aspra Finance to acquire

the Groups NPL5 UniCredit Group

provided appropriate lines of credit to

the subsidiary and subscribed capital

increase of 330 million In addition Aspra

Finance centralized equity investments

being liquidated from Capitalia in order to

optimize their management and close them

down

Finally in the area of companies operating

in the loan recovery sector in February

2008 following the termination of the

existing joint venture agreements with

Archon subsidiary of Goldman Sachs

related to Capitalia Service JV 51%

owned by UniCredit Credit Management

Bank 000MB and 49% by Archon

000MB acquired the stake held 49%

by Archon for payment of 500000
At the end of June 2008 UCCMB then

absorbed Capitalia Service JV which in the

meantime was renamed UniCredit Credit

Management Services

BANKN6 OPERA11ONS

LUXEMBOURG AND TRUST

OPERA11ONS

All operations carried out in Luxembourg

were rationalized given the presence in

that country of companies of the former

Capitalia Group and companies of the

UniCredit Group

In fact effective February 29 2008

the sale of the Monte Carlo branch of

Capitalia Luxembourg S.A to Compagnie

Monegasque de Banque S.A was

completed and then effective July

2008 the business combination of

Capitalia Luxembourg SA with UniCredit

International Bank Luxembourg SA also

wholly-owned company of UniCredit Group

was finalized

Also in the inactive trust business in

order to strengthen the leading position

of Cordusio Fiduciaria the business

combination of Romafides and European

Trust with Cordusio Fiduciaria was finalized

effective July 2008

SECURES SERWCES

In March 2008 in keeping with previous

transactions in the securities services

sector UniCredit Group finalized the

transfer to SociØtd GdnØrale Securities

Services SGSS of the clearing

and custody custody bank and fund

administration activities acquired following

the integration of Capitalia The total

value of the transaction was 19S million

including the sale of the stake held by

UniCredit Group in Euroclear
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On March 28 7009 the securibes services

operation that was transferred to SGSS had

assets under custody of 102 bifion and

assets ider admirristrahon in italy and

Luxembourg of 22 bflion ano bilfon

respecbvely

Based on the outsourcing agreement

entered nto iiCredit Group and SGSS

in 2006 follow ng the sale of 2SBanca

currently SGSS to SocidtØ GØrrdrale SGSS

became the exclusive suppi er of secunties

services in Italy to the entities concerned

of the former Capitalia group Accordingly

Un Credit Group is proceeding with the

ratonalization of its non core back office

operations thereby optimizing its costs and

at the same tm mproving the level of

service provided to customers

In add hon to the completion of the piocess

of integration wth the Capitalia group

described previously 2008 was the year

when initiatives were imoienier red to cream

the Group global factories for serv ces and

products and when the groups operations

were rationalised to eliminate ove lapo ng

businesses and to ach eve greater synergies

and cost reductions

The Group then completed the squee

out process for Bayerisc re Hypo id

Vere nsbank HVB and UniCred Bank

Austria BA and also carried ow new

initatves aimed at external growth

ReorganzaUon of the

Groups CT and back

office operafions

Last May the parent company boa of

directors voted to launch two separate projects

to centrailse the Groups Italian and foreign IC1

and back office operations in order to mprove

the coordination and efficiency
of these

business support areas and to ach eve iurther

economies of scale and scope

Specifically the goal of he piojects vies to

create

Global ICT Compaly that serves as tile

sole centre for ICT services for tie entire

Group UniCredit obal lnforrratior

Services has been selected as the

company to perform 35 ict on

Global Back Office Co npany lat
pi

ovides

back office services at the Group leve

UniCredit Processes Administrat on

UPA curreltiy UniCredit Business

Partner has been selected for this funcfio

Both companies will enforce the

customer-centr approach that be

based on regularly surveyed customei

satisfacion

Currently while the fina slew

feasib Ii study are urder way he

ojecr ntegrate ICT operati is the

ojecT to irieg
ate back cc operaoo

ias been ompleted

CENTRAUSA11ON OF BACK OFHCE

OPERAflONS

This ojecL was promoted orde to

place all activit es he operauors

area in tie Group into ngle lompar\

UPA wit the involverr ent dur
ig

he

phase cou ifries wh ci nce 20

lava acnched ffgndicant co.lat Ort

prograwmes in this area Aust ia Germ

Italy Czech Republic and Romai ia rhe

are also plans to ratioralise he operate ns

nianaged in Poland in second ese

he goal of this integration va to urea

joint operating platfo for tho Gror

banks sor dwide that II promote the

excha ige of key exper so a.nd protcss

sKil so aimed to estab is mode lr

action ard single app oach wit bc

on bet er isk controls wit toe proow

bs ance between cost aid qual

auich the ntegraton UPAs

extraord nary shaieholders neet ng

approved capital inc ease to all

131 Ilion includi ir 129 ho

addtonal paid-in capital vohich was pa

or pr rsuantto para tide 4/

and Artc 2343 of the Civ Code in

aerount of 50.8 mi lion by H2B tlrou

th transfe of its Back Office divis

and in the amount or 83 iO 1101 by HA

fhrough ie transfer of ts 100T stakes

Administration Services UnbH 4110 Bane ro

Transact on Services r.c

Foi or ing the abore trinsadtion an co

went ito effect on Januert 2009

and BA became iareholders of UPA di

was cnamed UniCred Pus iess Partn

SpA Iitl stakes of 18 OL and 2881

Corporate transactions

for raUonaizaton of Group operations
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respectively and the remaining 53.08%

stake is held by the parent company

Reorganization of

banking and speciaized

financia operations

COMBINATION OF THE INDMDUAL

MORTGAGE AND CONSUMER LOAN

BUSINESSES AT THE GROUP LEVEL

In order to ensure the best management

and coordination of the production of

medium and long-term loans to individuals

and consumer loans last June the parent

companys board of directors approved the

launch of project to combine the operations

of UniCredit Consumer Financing UCFin
and UniCredit Banca per Ia Casa UBCasa
which are wholly-owned subsidiaries of

UniCredit into single entity UCFin

The project is consistent with the new

integrated management model for the

mortgage and consumer loan businesses

this model was launched with the creation

of household financing department at

the parent company This approach will

encourage the cross-selling of the products

concerned and would make it possible to

achieve operating synergies especially in

governance functions as well as greater

efficiency than the previous organisational

distribution model with the resulting

rationalization of cost structures and

simplification of corporate structures

Last November the shareholders meetings

of the two companies approved the

business combination of UBCasa with

UCFin and the transaction went into effect

on January 12009

Thus the new UCFin which has been

assigned the role as the global household

financing company will now head these

businesses in all markets where the Group

operates including countries in Central

Eastern Europe in the latter countries in

co-partnership with the respective local

banks More specifically the company will

use its branches initially in Munich and

Warsaw or joint ventures with local entities

to coordinate activities performed abroad

IMPLEMENTATION OF NEW

MANAGEMENT MODEL FOR LEASNG

OPERATIONS AT THE GROUP LEVEL

Last June in an effort to ensure better

management and coordination of

leasing activities worldwide the parent

companys board of directors approved

the launch of project to implement

new leasing management model through

the combination of UniCredit Global

Leasing and Locat which on that date

were respectively the leasing sub-holding

company and operating company managing

business in Italy

This project concluded with the business

combination of UniCredit Global Leasing

with Locat and the allocation to the latter

as the operating sub-holding company

of the activities of guiding coordinating

and controlling the business concerned

at the Group level in accordance with the

parent companys guidelines as well as

directly managing the business in
Italy

We believe that this structure will allow

for quicker and easier transition from

the organisational/distribution model

characterised by non-homogenous mix

of companies located in different countries

and overlapping structures to the new

business management model focused on

the creation of global company that is

charged with managing the business in

uniform manner optimising the allocation of

resource and at the same time leveraging

the unique features of each country and/or

specific business area

In addition this approach has laid the

foundation for

significant simplification in

organisation

simplification of governance and key

processes

reduction in the number of legal

entities using where possible the

model of the sub-holding companys

foreign branches thereby making the

organisational structure more streamlined

and flat and shortening reporting lines

better transfer of best practices to

facilitate the exchange of skills in the

Groups complex leasing operations

including through the establishment

of dedicated competence centres

managed in uniform and coordinated

manner

the ability to take advantage of

commercial strategy based on the one

face to customers model which is

specifically intended for the segment of

vendor agreements and cross-border

leasing

The business combination which was

approved last October by the shareholders

meetings of UniCredit Global Leasing and

Locat which changed its name to UniCredit

Leasing went into effect on January 2009

As part of the plan to transfer to UniCredit

Global Leasing those equity investments

in leasing companies owned by the

UniCredit Group and operating in Central

Eastern Europe on April 14 2008 Locat

acquired 5% of the shares of ZAG Locat

Leasing Russia which were held by the

minority shareholder Rosno Following this

acquisition Locat held total stake of 67%

In addition last November transactions

to acquire the minority shares of ZAG

Locat Leasing Russia were finalised To

be specific on and October 10 2008

UniCredit Global Leasing acquired from

UniCredit Group 200$ Consolidated Reporie and Aooounts 109
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Finest pA and Simest SpA respecbvely

the 8.3o and 4.66o stakes held by

these companies ollowing the above

Ira isters The snaieioloer structure 01 the

mmpany concerned was configured as

follows Local S.p.A wifh 67o stake and

Un Cred Globa Lees op with 33c stake

Thus upon the concluwon of the business

coinbinabon ol Local aid UniC edd Global

Leasing the company became the wholly-

owned subs diaiy of the resulting UniCi edit

Leasing

REORGAMZA11ON OF BAS MARKETS

AND NVESTMENT BANKING MB
OPERA11ONS OlF THE COMPAMES

OPERAfiNG CENTRAL EASTERN

EUROPE CEE AND TURKSH

OPERA11ONS

ii 2008 the first phase of the project

to eorganise the Groups nvestment

banking operat ors was implemented This

project involved the rvesiment bank ng

operahons
flt BA and ems panics operati ig

Contra Eastern Europe CEE

to be specfic thc trading operations of

BA thiough It spin-off of the divisioi

covering fhesc operations and the equity

investme its he by BA ii nvestment

bank ng operati con pa es in various

GEE countries were cc itralised under
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CA AC wholly ownenl by BA throug

UniCredit CA Bete ligurgs AG

In additon las September UniCiedit CAIB
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operat ens

the second quarter of the current
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its subsequent trars rraoo nb ai
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Italy STEF which will be carried out in

coordination with the Corporate Division

The reorganization project encompasses

several phases the first of which has

already been completed with the business

combination of the project finance operations

of UniCredit Infrastrutture with MDC

The best solutions are being evaluated for the

completion of the overall reorganization project

SQUEEZE-OUT OF BA AND HVB

During the year the squeeze-out of ordinary

BA and HVB shares held by minority

shareholders was completed In particulan

with regard to the BA squeeze-out the

procedure was concluded on May 21

2008 with the recording at the Vienna

Company Register

with regard to the HVB squeeze-out the

procedure was concluded on September

15 2008 with the recording at the

Munich Company Register

However there are still procedures

under way to verify the price paid for

the squeeze-out These procedures were

initiated by several shareholders at both

BA and HVB and challenge shareholder

meeting resolutions For further details

see Notes to Financial Statements Part

Section paragraph Legal risks

New Group nitiaUves

abroad

THE UMCREDT BANK AUSTRA

CONGLOMERATE

JSCB Ukrsotsbank USB
On January 23 2008 the subsidiary

BA finalised the acquisition of 94.2% of

JSCB Ukrsotsbank çUSB the fourth

largest bank in Ukraine in terms of loans

to customers and deposits listed on the

Ukrainian Stock Exchange Originally

USBs operations were mainly focused on

the local corporate and SME sectors but

recently the focus has shifted to the retail

area The bank currently intends to further

diversify its business in the areas of asset

management financial consulting and

pension funds As at December 31 2008

USE had distribution network of 472

branches and managed assets totalling

about 4.5 billion BAs investment totalled

1599 million

In July 2008 USE implemented capital

increase totalling UAH 750 million

about 100 million in order to support

USBs projected growth and to keep the

capital adequacy ratio in line with the

requirements of local Ukrainian regulations

BAs outlay in relation to the above

transaction totalled about 94 million and

the total stake held directly and indirectly

in USE is 94.5% of capital

JSC ATF Bank ATF
Following the cancellation of the emergency

order issued by the competent Kazak court

at the request of minority shareholder in

April 2008 BA completed the compulsory

takeover that was originally launched on

November 17 2007

Through this offer the capital increases

subscribed by BA last March and May and

other market purchases BA increased

its stake in ATE from 94.7% to 99.6%

specifically 99.9% of ordinary shares and

99.0% of preferred shares The investment

for the above totalled 1898 million

Congomerate

Joint Venture in India

In order to take advantage of business

opportunities in India at the end of June

2008 Pioneer Global Asset Management

PGAM purchased 51% stake in the

share capital of BOB Asset Management

Company Ltd currently Baroda Pioneer Asset

Management Company Ltd with total outlay

of about 14 million 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

2700 branches in the country and over 29

million customers

PGAMs contribution to the joint venture

was its expertise in terms of products

investment processes marketing strategies

and professionalism the hiring of staff

and related training while Bank of

Baroda contributed its knowledge of the

local market and customers sales

force consisting of the banks distribution

network and the ability of the latter to

interact with the competent authorities

OTHER GROUP NATWES ABROAD

ZAO UniCredit Bank

formerly 1MB Bank
Last May ZAO UniCredit Bank wholly-

owned by UniCredit Bank Austria carried

out
capital increase of 7.6 billion roubles

equal to about 207 million which was

fully subscribed by UniCredit Bank Austria

The capital increase allowed the subsidiary

to adhere to the capitalisation requirements

set by the regulations of Russian regulatory

authorities and will make it easier to

achieve the Russian banks ambitious

growth plans It will also further strengthen
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Corporate transactions

for rationahzaUon of Group operations Cu
ti rota aid SM bus ness and taci itate

Se exp ins 01 ts network
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3r Keg Hr ansa zinetlei KF

ar subd ary Yapi ye Kredi 3ankas
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irarsoc ons nr ease thcir rap tal base

ra der to meet in 111011 equlatory
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scve al trancl over pci lo ot up

to tii 7ea Last Mat 7KB board

of diectors exr cised tiis option and

pri ved rap ta mc ease he amount

at YJI 320 ai lion ich ias ripletarl

as Doceniber with the bscriptioi

tie faront company if its applir able

share 81 /9 in adr ion tiactiona

share rf The subscribed ai ount for

ii oveial iutla of aboLit 7th 753

in lion about 356 aullion After this

tiansartion KFSs stake ir 7KB rose to

.83

he ap ta ncrease II ov thu 7KB

ji
Oi tr consistently keep he cap ta

adequacy iatio above tie mgulato limit

to adequatcly meet the new regulatoly

equ re air its ii to con irm ar support

rha
gre

ommitmrait to achieve heft

thin iarket performance and to mntinue

ts hia ch expansio plan
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August iew ompany was

oSab shed Bud arest led UniS cdit

Co sri iier aancing SA St Cf ir 80 nania

th shaie capital of 5.39 lion

65 onod CEin vhnliy oened

onipany of the pare it ompany that

pe ates among oth areas in mnsumer

in nq and 3a oviried by iiC lit rae
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rr Roman vi deve op pioress and
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ciii act as the pioluct factory or tie OCt
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oducts sing modc the post ye
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anr ng and car loans car financ
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Bank Pekao SA

On Decemhei 2008 ftc Polislr

ii easur Ministry freasriry

and Un Credit sig icc evisio to tie
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Based on th revis liii the Treas aid
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payr
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to the reasury totalling PL.N 300 mill on

ho it /B II on and to
assign put

upruud uptuc 5a tiC Plnd caub 5th

repecttothe eJuity investment coiceined

Agreement with NewSmith Capital

Partners

July 2003 Un Credit reached

sm ateg agr
eeiient cveh NewS 5th Capi al

artners LI ndepende it partner ship

huading tie gioup with the same name

Nec Smith1 wF ci specia sos in asset

anagF en 521115 It also has proen

aisu ting exper ence the areas of

shr ctur ed airce and debt

Tie agreement was aimed at obtainuig this

company cred advisory business

1ie na details of the transaction

rently be ng worked orrt

Transactions to dispose

of nonstrategic equity

investments/operations

FOREIGN OPERATIONS

Bank BPH SA

Di lune 17 2008 UnrC edt completed

II sale of lialority interest in Bank BP

tr GE Money Bank the Polish bank that

dart nI the mnsuriier credit div sior of

neral Hectric

Pursuant ttre agreements org red the par
ent

ompany ransferred He Bc 90
majority

terest compared to tfru /1 030 overall stake

eld ttrrough the sac of 1000o of the ia

cepital of Ho dCo/ Dutch registered

cc al purpose velucle company to which

In Crud had previous ansferred ts majority

icr rest irr PPH for cash payment uf 238

illion whict generated consolidated capital

ga 313 nni ion
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Centrale del Bilanci SpA

On Decembei 23 2008 UniCredit and the

otbe mw shaieholdo of Ceniae dei

Bilanci CeBi Intesa Sanpaolo 24.7o

MRS 12 6% Baico Popolare 108%
Banea ltalia 9.0% BNL Gruppo BNP

Paribas 7Q0 and UBI 5.0% fnalised the

sale of about 92% of the capita of CeBi to

Baxi Capital and Clessidra SGR CeBi in turn

owns 85o of tie capita of Cerved Bus iess

Information loading business information

company Ito

The price offered by Bairi Capital and Clessidra

SGR was 535 milton enterprise value of

1000o of CeB he sale of the 22.8% stake

held by Un Crecuf generated consolidated

capital gain of about 94 mi Ion

Atlantia SpA

On December 3D 2008 Corporate

Partecipaz ow subs diai through

UniCredit Coroorate Bankiig sold 334/0

the Isted cornpan Atlanba the ma

Ita an expressway operator to Sopela

Beteiligungsverwaltungs GmbH co npany

that is wholly ield and owned by AABAR

Investment Co ipany PJSC of Abu Ohabi

foi he total epa ivalent amount of about

248 iiiIlion The sale generated net

cap/al gain of about 156 million at the

consolicated level

Rationalization of the Groups real

estate assets

In keep ag with the goUls COF an

and rationatsing the Groups cal cv ate

assets on Decembe 30 2008 UnCred

Real Estate ORE copwted

contnhuoon to closed ond eal estate

mutual fund undw Ital an law iescr ed for

qualif ed investors called On croi Ri

mmobiliare and managed by MIT 3gr

The contribution concusted of portfo xi

of 72 business propert es 54 aes

afice and 17 xed nperbec1 usad

office space eank branches to usi iess

pu poses and/or easeo commeic al

banks and to con panico owned ie

UniCredit Group The naiket value 01

the oroperties was dete ned by Rca

Es Advmor Group REAO us an

ndepende it expert for Lhe fund pu sua

to Art 12 bis para ause

IC inistena Decree 228/1999

he value tte fund contnbut cx cue

799 million whicn let of debt uned

esulted in total sham value of 323
milton Sixty-two percent of sha es yen

aced wdh nstifutiona mvesto

the amount of 200 mi lion whilc the

remainrig 38% of shares 123 mu ion

were kept by ORE with the expe ration

of se ling further to institut ore

nves oi the ci cx
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Steps to strengthen capital

By resolution passed on October 2008

UniCredits Board of Directors approved

plan of measures aimed at strengthening

liniCredits capital for the specific purpose

of increasing dividend-paying capital in

total amount of up to billion through

the issuance of new ordinary shares

offered as an option to shareholders

pursuant to paragraphs one two and three

of Article 2441 of the Civil Code In light

of the highly volatile market environment

in order to ensure good outcome for the

capital increase Mediobanca has linked

the placement of equity-linked instruments

convertible to UniCredit shares so-called

CASHES to this increase

As part of the same plan to strengthen

the Groups capital at the same meeting

the Board of Directors also expressed its

intention to propose to the shareholders

meeting called to approve the 2008

financial statements to pay dividend in

the form of the allocation of new UniCredit

shares in total amount estimated at 3.6

billion so-called scrip dividends

Capital increase pursuant to

paragraphs one two and three of

Article 2441 of the Civil Code

Reasons for the transaction

As noted above the transaction to increase

dividend-paying capital is part of the

broader plan to strengthen the Groups

position in highly volatile and uncertain

market environment with the intention of

reassuring stakeholders customers and the

market in general that the Group is strong

By accelerating the process of

strengthening the Groups capital the

capital increase was also carried out to

support the implementation of the Groups

2008-2010 business plan in the context of

achieving the strategic goals set

As previously indicated the transaction

meets the primary objective of increasing

UniCredits capital base however even

though it generates positive cash flow at

the time the capital increase is finalised it

has only marginal impact on the Groups

overall cash position given the large scale

of the consolidated financial statements

Taking into account the issuance of the

CASHES in connection with the capital

increase and the related usufruct and swap

contracts entered into with Mediobanca

in its letter of December 30 2008

Banca dltalia indicated that it could find

no reason for not including the funds

generated from the issuance of the shares

sold in connection with the capital increase

in the calculation of Core Tier capital

Details and timing

of the transaction

On November 14 2008 at the request of

the Board of Directors an extraordinary

meeting of UniCredits shareholders

approved dividend-paying capital

increase to be carried out in whole or

in part in an amount of up to billion

through the issuance of up to 973078170

ordinary shares with nominal value

of 0.50 each with regular dividend

entitlement January 2008

In exercising the powers granted to him by

the shareholders meeting the CEO set the

number of new ordinary UniCredit shares to

be issued to implement the
capital increase

at 972225376 Thus the allocation ratio

was set at new ordinary UniCredit shares

for every 55 shares held Thus the value

of the offering including additional paid-in

capital was 2997370834.21

On December 23 2008 CONSOB authorised

the publication of the prospectus for the

offering in the form of an option and

authorised the listing of the ordinary UniCredit

shares resulting from the capital increase on

the MTA automated stock market system of

Borsa Italiana the Frankfurt Stock Exchange

and the Warsaw Stock Exchange

The new shares were offered as an

option to UniCredits ordinary and savings

shareholders from to 23 January 2009

pursuant to paragraphs one two and

three of Article 2441 of the Civil Code at

unit issuance price of 3083 per share

corresponding to the reference price for

ordinary UniCredit shares at the end of

trading of the MTA of Borsa Italiana on

October 2008 including 2583 of

additional paid-in capital At the end of the

option exercise period 4647192 new

ordinary UniCredit shares were subscribed

equal to 0.46% of the shares included in

the offering in the form of an option

The unexercised options 13304200034

options were later offered by UniCredit

on the MTA of Borsa Italiana at trading

sessions on 10 11 12 and 13 February

2009 pursuant to the third paragraph of

Article 2441 of the Civil Code but none of

them was purchased The capital increase

was secured by the obligation which was

assumed by Mediobanca pursuant to

security agreement entered into on December

23 2008 to underwrite the number of newly

issued shares corresponding to any options

remaining unexercised even after the offering

of unexercised options on the stock exchange

pursuant to the third paragraph of Article

2441 of the Civil Code in the amount of the

total capital increase

Based on the above Mediobanca underwrote

967578184 ordinary UniCredit shares on

February 23 2009 The shares which were

underwritten by Mediocredito in this manner

and which on the basis of the agreements

may be allocated as necessary to third

party custodian bank chosen by Mediobanca

the Custodian Bank were used by

an outside entity the Bank of New York

Luxembourg SA Bank of New York GA to
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Steps to strengthen capta C0N1NuEI

service an ssue of equity-linked instruments

maturing in 2050 and convertible to ordinary

On Credit shares the so-called CASHES

Features of the CASHES

CASHES are financial instruments

convertible to dinary UniCredit shares

based on conversion rabo set at the

time of ssuance adjustments may be

made during the life of the loan to take

into account extraordinary events such as

business combinations capital increases

etc in accordance th rules based on

procedures re ated to convertible financial

instruments exercise price of the

convers on option incorporated in the

CASHES subject to the above adjustments

is equal to the eference price 3083
of ordinary UniCredit shaies at the end

of trading of tie MTA of Borsa Italiana

reported on October 2008

Conversion may occur at any time at the

request of the investor but no sooner than

40 days from the issuance date However

conversion will be automatic inter alia

under the following circumstances

if seven years from the issuance date

the market price for UniCredit shares

over period of 30 consecutive trading

days exceeds for at least 20 days an

amount equal to 150% of the CASHES

subscription price

if UniCredits overall capital requirement

on consolidated basis falls below the 5%

threshold or another threshold specified

from time to time in bank regulatory

provisions for the purposes of absorbing the

losses in innovatve equity instruments

in the event UniCredit breaches the

payment obligations assumed in

connection with the usufruct contract

the event of tile insolvency or

liquidation
of UniCredit

in the evenl of the insolvency or

liquidation
of Mediobanca or the

Custodian Bank

The new shares that serve as the

underlying asset for the CASHES are

subject to usufruct conrract betweei

UniCredit and Mediobanca entered nto

on February 23 2009 Pursuant to his

contract while the residuary right of

ownership for the above shares res with

Mediobanca the dividend ant tiement

to those shares as well as voting rights

remain with UniCredit As resu

manner sim lar to the provisions

regulating treasury shares UniCred may

not exercise voting righTs which wit

therefore remain suspended until the

convers on of the CASHES or it there is 10

coivers.on foi the entire thiity year term

of the usufruct and the dividend wil bc

for the benefit of the otner shareholders

As consideration for the usulruct iCredit

will pay Medobanca
joi

the Custodian

Bank an annual fee payable quarterly

equal to 3-month Euribor plus sp cad

of 450 lip applied to the nominal va ue of

tue CASHES The paye it of thu tue mA

be due if cash dividends are dist ibuted

relation to the UniCredit shares and if

there are stributable profits repo ted

the consolidated financial statements for

the previous year This fee will be used

by Mediobanca or the Custodian Bank

to make payments through Bank of New

York SA in relation to the CASHES in fact

hese instruments grant the right to the

payment of interest quarterly The gh

of usufruct granted to tiniCredit sha

remain in effect unt the conversion of the

CASHES or in the evenl of no conversion

for period of up to thirty yea Starting

in the thirtieth year if the usufruct contract

not renewed and the CASHES are

not converted UniCredt will have the

right to receive from Mediobanca or the

Custod an Bank an aniount equal to the

net dividends related to the shares used

to serv ce the CASHES issue on the basis

of swap contract entered into with

Mediobanca also on February 23 2009

The placement of CASHES eas co ip so

Februa 2009 As par of the prva

placement process IVediobanca aced

CASHES th severa inst tuto la vas ors

ai overall amount 29830000
which arely corresponds to var

toe sf as subscribed by Med oba.lca

used to service the CASHES issue

Free increase in share capital

pursuant to article 2442

of the Civil Code

As par measures to strengt en thu

comoary capital base at the tr1 the

dstribu ion of 2008 profirs was aporov

prooosa was made concern ng he

establish Went of specifc reser to

allocating piofits to shareho.ders tirou

the ssuance of new free shans

his reserve will be al ocated stam

capitai in elat on to proposed

mci ease in share cap pursuant

Articie 2402 of the Clvi Code thrcugt

he ssL ence uf 4.82 83 oioma

shares and 4.341310 savings cs

wi nor anal va ue of 0.50 to to

nomi amouit of 2.4l 7O

It pr000sed that tie iew ares wi

ssued the following oport ons

ordinary shares for cry 36 ord

shams held with the exception of

476 000 ord nary treasury sha as

and 967564061 ordinary shams

Jnderwritter by Mediobanc Lac

di redito finanz ar SoA id used

suppo the issuance of lie CASHES

tinancia instrumerts ooth di iC edt

Med obanca have waved th rioh la

assignment Mediobanca pu suant

the usufruct agreeme sigoed on tic

aebruary 2009

say ngs share for every sac ings

she as held
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Measures to strengthen

the equity of

JSCB and AIF
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ntroduction

The overall corporate governance structure of UniCredit meaning the system of rules and procedu as that seive as gu delines

for the conduct of the corporate bodies in carrying out their duties to thel stakeho de has been defined in consideration of ftc

applicable laws and the recommendations included in the Corporate Goveinance Cooc issued by Borsa Italiana S.p March 200C

the Code The Code was written with the goal of increasing the clarity th responsibliLies and ros such as those th ndenerjenl

directors ard the Boards internal committees and its content was improved as result of acquired experience dur ng recen years

Moreover as bank UniCi edit is subject to the laws and regulations dictated by Banca talia aid specifically with regard

corporate governance to the specific regulations of the Provisions concerning the Supervision of the Organisation and Corpora

Governance of Banks published in 2008

Since 2001 UniCredit has published the Report on Corporate Governance aisually and presented it to its shamholders through tie

preparation of special report based on the principle of comply oi explain for its shareholders institutional and nonCns itutional

investors and Borsa Italiana in which it provides appropriate information on its corpoi ate governance system

the context of the continung changes ii EU and domestic aws and in internationci best pract ces in general Borsa Italia tea

decided to update the corporate governance principles and in March 2006 issued new version the Corporate Gover iance Code

which UniCredit approved in its Board resolution of 19 December 2006

In the light of the provisions contained in the Code and based on the format of the Report on Corporate Governance provided by Borsa ltaliai

in February 2008 the Report on Corporate Governance was prepared pursuant to Legislative Decree No 58 of 24 February 1998 he

TUF the CONSOB Issuer Rules and current lnstructons for the Regulation of Markets Organised and Managed by Borsa Italiana p.A

UniCredit is company that issues securties listed on regulated markets in Milan Fiankfuit and Warsaw and thus it
adheres the

legal and regulatory obligations connected with listing
in those marke

Unless otherwise indicated the information provided refers to the financial year rom January 2006 to 31 Decembe 2008

Un Creoit has so called tradit onal

administrative organisational structure

based on the presence two bodies

ected by the sharenolders meeting the

administrative body Board of Directors

and the Boarc of Staff tory Auditors with

administ atior control functions The control

of accounting entrusted to an external

audit ng company in compliance th the

laws that regu ate this matter

Board of

Thei tern in office ectab isheo as three

naicia years unless sho tar th is

decided at the tin appo nt ie it and

expires at the date of the Shai eho ders

meeting convened to aporove tl fnanc.a

statements of thef last ear off

The term of he Boaro reel rre fly

ii fine wtich was apponted by

shamholdens meet ng caere be

20Dm exp res on the date tt rest

shareholdeis meetirg cal ed to ape nec

re crc elected cci in

meeha isii pu suan he ure

speC Art dc of he

Asso aeon

in Board of Deecto ii ado ted

Segu atm wt ict egalate pay Ii

and iui of orocedu Thme Regu

also rcude tile decisirns adr bi

Directors mncern ng equ err n.s tha

Ur cdi ecors riect ad

those equf ed by re it awe ai

egnlado is ensure tie prope ta

the iii st ive Jj and

inn be adn nsf ati nag

so itro osit ors at be

Governance

organsaUona structure Drectors

ie an ia state 11

200E

UniCredits Boai Directors ao posed

betwee and 24 ambe As

March 2009 there are 23 Board bars



of UniCredit at companies outside the Group

as well as the procedure to be followed if

director is appointed and these limits are

exceeded

NDEPENDENCE OF DRECTORS

In accordance with the application criteria

stipulated by the Code and Article 148

of the TUF Directors independence is to

be periodically assessed by the Board of

Directors based on information provided

by each interested party or available

to the Issuer The results of the Boards

assessments shall be communicated to the

market

On 12 February 2009 the Companys

Board of Directors determined whether

its members met the qualification of

being independent directors based

in part on information provided by the

parties concerned The results of this

determination which were communicated

to the market are as follows

Independent directors pursuant to Article

of the Code Mr Gutty Mr Libonati

Mr Wyand Mr Bischoff Mr Calandra

Buonaura Mr Fontanesi Mr Giacomin Mr

Gnudi Mr Kadrnoska Mr Kley Ms Li Calzi

Mr Ligresti Mr Maramotti Mr Marocco

Mr Pesenti Mr Schinzler and Mr Zwickl

Non-independent directors pursuant to

Article of the Code Mr Rampl Chairman

Mr BeIIei Mr Palenzona Mr Profumo

CEO Mr Cucchiani and Mr von Bomhard

Independent directors pursuant to Article

148 of the TUF Mr Rampl Chairman

Mr Gutty Mr Bellei Mr Libonati Mr

Palenzona Mr Wyand Mr Bischoff Mr

Calandra Buonaura Mr Cucchiani Mr

Fontanesi Mr Giacomin Mr Gnudi Mr

Kadrnoska Mr KIey Ms Li Calzi Mr

Ligresti Mr Maramotti Mr Marocco Mr

Pesenti Mr Schinzler and Mr Zwickl

Non-independent directors pursuant

to Article 148 of the TUF Mr Profumo

CEO and Mr von Bomhard

On 17 March 2009 the Board of Statutory

Auditors verified the proper application of

the assessment criteria and procedures

adopted by the Board of Directors to

evaluate the independence of its own

members

Commtteesof

Board of Directors

To ensure an effective and efficient

reporting and consultation system that will

enable the Board of Directors to perform

its functions in the best possible manner

tour committees have been created within

the Board with structural limitations as

recommended in the Code each with

specific areas of competence for the

purpose of providing consultation and

proposals Permanent Strategic Committee

Internal Control Risks Committee

Corporate Governance HR and Nomination

Committee and Remuneration Committee

PERMANENT STRATEGC

COMM TTEE

The Permanent Strategic Committee is

comprised of 10 members the majority

of whom are non-executive directors The

Chairman of the Board and the CEO are

members of the Committee by right The

other members must be selected on the basis

of those best equipped and willing to carry

out this function The Committee is chaired

by the Chairman of the Board In general

the Permanent Strategic Committee meets

monthly or at any time it is necessary to

discuss issues falling under its responsibility

Meetings of the committee are normally

convened by the Chairman but can also be

requested by at least two committee members

or two
statutory auditors In the latter case all

statutory
auditors may participate

In 2008 the Permanent Strategic

Committee held 10 meetings

Dulles

The committee carries out consultative and

proposal-making functions Specifically the

Permanent Strategic Committee provides

opinions to the Board in response to

proposals made by the CEO to the Board

concerning

The preparation of the Groups three-

year plan

The determination of the groups annual

budget

The determination of the Groups annual

capital allocation

The identification of the Groups annual

strategy concerning equity investment

transactions MA reorganisations

The approval of equity investment

transactions over specific amounts

300 million for transactions in high-

risk countries and 500 million for

transactions in low-risk countries

Extraordinary transactions involving the

Groups capital and the parent

companys and Group companies

dividend policy where such policy is not

incorporated in the general guidelines of

the annual capital allocation indicated in

paragraph

Other transactions/initiatives that have

strategic relevance for the Group

such as Assessments for entering new

geographic and business markets and

high-profile joint ventures with industrial

and/or financial groups

NTERNAL CONTROL

RSKS COMMTTEE

The Internal Control Risks Committee

formerly the Audit Risks Committee until

22 January 2008 is comprised of non-

executive directors the majority of whom

are independent The Chairman of the

Board and the Senior Deputy Chairman are

members of the Committee by right

The other members must be selected

on the basis of those best equipped and

willing to carry out this function
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The committee must appoint Chairman

from its members other than those who

participate by nght Meetings must be held

on at least qjarterly basis Meetings of

the cam riittee are normally convened by

the Chairman but can also be requested

by at least two committee members or two

statutory auditors In the latter case all

statutory aud tors may oarticipate

The Chairman of the Board of Statutory

Auditors or another statutory auditor

designated by the Chairman himself shall

participate the meetings of the Internal

Control Risks Committee Other statutory

auditors and representatives of the external

auditors may also be asked to participate

In 2008 the lnernal Control Risks

Committee held 14 meetings

DuUes

The committee carries out consultative and

proposal-making functions In particular

the Internal Control Risks Committee

assists the Board of Directors in issuing

guidelines for the internal control

system and on at least an annua basis

inspecting their adequacy efficiency
and

effectiveness and ensures that the main

business risks are correctly identified and

approoriately measured managed and

monitored It also assists the Board in

determining the criteria for the compatibility

of these risks with the sound and proper

management of the company risk appetite

and ensures that the compliance area

applies the
policies

for the management

of non-conforming risks established by the

Board and that the audit area implements

the Boards guidelines concerning the

performance of third-ievel controls

analyses the period reports on auditing

activities In particular at east once

year it reviews the periodic report

on the adeouacy of management of

the risk of non conformity as well as

information on any failure to comply witi

regulations It also reviews the an iual

report on investment services as well

as lastly
the half-yearly report on the

overall position with regard to UniCred

compla nts received based on data

supplied by the department responsible

for dealing with these complaints

analyses the Groups guidelines for

auditing activities and assesses the

annual control pan preoared by the nead

of the Internal Audit Department ieceives

periodic reports and may request the

performance of specific audit activtes not

covered in the annual plan

reviews information received from the

senior manager in charge of preparing

accounting and corporate documents

concerning the proper app ication

of accounting principles and thei

standardisation for thc
pui poses

of preparing consolidated financia

statements

reviews accordance with the

responsibilities assigned under Ital an

egislation to the conholling body the

crteria and methods that will be used

to select an audting firm as well as

the selection criteria or UniCredit

Group companies exempt from audit It

also reviews the situat on with regard

to relations with the auditing Irms

including in relation to any consultancy

work that may be entrusted to there

by the parent compai and by Groip

companies

assesses the work carried out ay the

Group aud ting firms and the results

shown in reports and in any lette

suggestion It mon tors the efficacy of the

auditing process

reviews quarterly and sem -annual

financial statements and the annual

report on the basis of reports piepared

by the senior iianager in cha ge

preparing accounting and corporate

documents

assesses any irripoi tan po is fiat

emerge from audit reports rUceked

froft the UniCredit Audt Depa Lment

From th Boads Sta or1

of Group companies or from third pa

nvestigat ons and/or reviews

reviews the adequacy ternis of qun

quantity of the organisation structu

of the comoliance ard icternol and

aieas seeking to formu ate on the

nitiative of the manager of each area

any proposals to make changes hee

ructures Proposals ie at np to he

inter ml audit ea mi it be acco iipa air

by an opinion that is no no ng on

Chief l-xecutive Off cer

yes its opinion or tie proposal rriad

by the Chairman of tie Board on the

appotit ient or rep aeme it of the

internal audit area manager as well as

the ariab part of this managers vaqes

assis the Board in formu at ng p01 ci

for the management of risks during the

pe iodic review in order to erisu the

effectiveness over time and iiake sur

he actual functioning of risk maragerie

aid contro processes corr plies with

current laws and regulations

expresses opinions nonce ing

ocedures for identifying aid anao

transactions with related parties of

Un Credit and oup companies

The Internal Control Risks Comm ttee

also reports to the Board of Directors

east men six months on the occasion

app oval of the financial statements

the semi-annual report on ooe ions

or the adequacy of the ntennel coitros

CORPORATE GOVERNANCE

HR AND NOMNATWN COMMITTEE

The Corporate Governacce and

Nomination Committee is comprised of

membe the majority who Ti aft ion

exeeu ye and independer direc on The

Chairman the Board and he CEO ar
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members of the Committee by right The

other members must be selected on the

basis of those best equipped and willing to

carry out this function The Committee is

chaired by the Chairman of the Board In

general the committee meets monthly or at

any time it is necessary to discuss issues

falling under its responsibility The Chairman

convenes the committees meetings

The Corporate Governance HR and

Nomination Committee held meetings in

2008

Duties

The duties of this Committee are to make

proposals and provide advice Specifically

the Corporate Governance HR and

Nomination Committee provides opinions

to the Board in response to proposals

made by the Chairman or CEO to the Board

concerning

the establishment of UniCredits

corporate governance system corporate

structure and the Groups governance

models and guidelines

the establishment of the policy for the

appointment of UniCredits directors and

the policy for the assessment of the

Board

the appointment of members of the

CEO office and other members of

the Management Committee Senior

Executive Vice Presidents members of

general management and department

managers who report directly to the

CEO

the establishment of policies concerning

the appointment and succession plan for

members of the CEO office members

of the Management Committee Senior

Executive Vice Presidents Group

Management Team Executive Vice

Presidents and Leadership Team Senior

Vice Presidents

the establishment of the policy for the

appointment of company representatives

members of the Boards of Oirectors

Boards of Auditors and Supervisory

Boards of Group companies

the appointment of company

representatives members of the

Boards of Directors Boards of Auditors

and Supervisory Boards at the main

companies UniCredit Banca UniCredit

Corporate Banking UniCredit Private

Banking Banco di Sicilia UniCredit

Banca di Roma UniCredit Mediocredito

Centrale FinecoBank UniCredit Consumer

Financing Pioneer Global As Koc Financial

Hizmetler AS Bank Pekao UniCredit

Business Partner UniCredit Global

Information Services UniCredit Leasing

HypoVereinsBank and Bank Austria

the identification of candidates for the

position of UniCredit director in the event

they are co-opted and the identification

of candidates for the position of

independent director to be submitted to

UniCredits shareholders meeting taking

into consideration any comments made

by shareholders

appointments of members of UniCredits

Board committees at the proposal of the

Chairman

REMUNERATION COMMITTEE

The Remuneration Committee is comprised of

members who are non-executive directors

the majority of whom are independent The

Chairman of the Board of Directors and the

Senior Deputy Chairman are members of

the Committee by right The other members

must be selected on the basis of those best

equipped and willing to carry out this function

The Committee is chaired by the Chairman

of the Board In general the committee

meets every four months or at any time it
is

necessary to discuss issues falling under its

responsibility The Chairman convenes the

committees meetings

In 2008 the Remuneration Committee met

times

Duties

The duties of this Committee are to make

proposals and provide advice Specifically

the Remuneration Committee provides

opinions to the Board in response to

proposals made by the CEO to the Board

concerning

the remuneration of UniCredit directors

with specific functions and especially

with regard to the remuneration of the

CEO

the remuneration of UniCredits general

manager if the latter is also the CEO

the compensation structure for members

of the CEO office

the remuneration policy for members

of the Management Committee Senior

Executive Vice Presidents Group

Management Team Executive Vice

Presidents Leadership Team Senior

Vice Presidents and department heads

who report directly to the CEO

approval of Group incentive plans based

on financial instruments

the remuneration policy for company

representatives members of the Boards

of Directors Boards of Auditors and

Supervisory Boards of Group companies

In the cases specified in paragraphs

and the Chairman will determine the

proposals the Committee will be asked to

express an opinion on

Members of the Committee for whom the

Committee is asked to provide an opinion

on remuneration due in relation to their

specific functions shall not participate

in meetings regarding the determination

of any proposal concerning such

remuneration
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STATUS AND ACTM11ES OF DIRECTORS

ATTENOANCE

IN OFFICE INDER AS INOEP AS AT BOARD OF
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%ATTENDANCE NT %ATTENDANCE

AT CONTR AT PERM ATTENDANCE

CGHRN ATTENDANCE REMUN REMLIN RISKS NT CONTR STRAT AT PERM

NAME COMM AT CGNRN COMM COMM COMM RISKS COMM COMM STRAT COMM

DIeter Rampl 100% 100% 100%
-_______

100%

GIant ranco Gutty
100% 100% 100% 100%

Franco8ell 8571%
_________________

90%

Berardlno I500ati 3333% 50% 70%

Fabnzto Palenzona
_______

71 43% 90%

Anthony Wyand
__________ ___________________

100% 00%

Alessandro Plofumo 100% 100%

Manf red Brschoft 90/0

VnicenzoCrandta Buortaura 100%
_____________ ___________

Francesco Glacomtn 00%

Friedrtch Kadrnoska 87 50%

MaxDletnchKley
--

7143%

Mananna Calzi
____________

100%

LulgI Mat arnoth 100% 90%

Carlo Pesentl 4286% ________
Hans Jurgen Schinzler 80%

Franz Zwtckl
_____________

100%
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Board of Statutory

Five standing statutory auditors and

two alternate auditors are elected by an

ordinary shareholdets meeting

The standing and alternate auditors

may be reelected

Standing and alternate members of the

Board of Statutory Auditors are appointed on

the basis of ts.s pursuant to the companys

artices of asscciation and in accordance

with current laws The Chairman of the

Board of Statutory Auditors is appointed

by the shareholders moeting out of those

standing auditors elected on the list

submitted by minority shareholders and who

obtained the highest number of votes

Their term offce set at thrctc iv ancia

years arid it terminates on the date of the

shareholders meeting called to approve

the finar cial statements ated their

third financial year in office

Statutory auditors must rrieet the

requirements of respec ab lity professio ml sm

and independence set by aw and they may

assume administrative anr control positions

at other companes within the limits so bt

current regulations and other ovisions

The Boa of Statutory Auditors dPOO nteo
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2007 and in office unfit ie approva of

the inanc al state nien fo 2009 ma
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Siegtred Mayr Standing Auditor

Ado Miianese standing Auditor
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GEusepoe Vcrrasc na Aiternate Auditor
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Major sharehokiers

Based on entries made in the shareholder

register and subsequent communications

received by the company as of 31

December 2008 UniCredits major

shareholders defined as those with stake

exceeding 2% were as follows

NAME OF SHAREHOLDER NOOF ORDINARY SHARES OWNERSHIP

Fondazione Cassa di Risparmio Verona Vicenza Betuno Ancona 668494453 5.009%

central Bank of Libya lincluding 0.6% held by Libyan Foreign Bank 615718218 4.613%

Fondazione cassa di Risparmio di Torino 517277185 3.B76%

carimonte Holding SpA 447117993 3.350%

Allianz Group 315544510 2.364%

Fondi Barclays Global Investor 01 Holdings Ltd 267464392 2.004%

As pelcestaga at aidisary capda

SHARE CAPITAL AS AT 31 DECEMBER 2008 NO OF SHARES TOTAL IN ELIROS

Total shares 3368574924 6684287462.00

Ordinary shares 13346868372 6673434186.00

Savings shares 21706552 0853276.00

Sharehokiers

meeUngs

Shareholders meetings may be attended

by those holders of ordinary shares who

provide copy of the notice sent to the

company by the broker holding their

accounts at least two days before the date

set for the first call of the meeting

The notice of the meeting may specify that

the two day advance deadline may also

apply to any subsequent sessions

Persons entitled to attend shareholders

meetings may be represented by proxy the

representative need not necessarily be

shareholder in compliance with Art 13 of

the articles of association Art 2372 of the

Italian Civil Code and current laws

The duties and authority of shareholders

meetings and the rights of the

shareholders are clearly defined by Italian

law and the articles of association

UniCredit has always encouraged its

shareholders to exercise their rights to

participate and vote at shareholders

meetings for this reason it put in place

set of regulations for shareholders

meetings designed to ensure the smooth

conduct of the meetings
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Chief 5xective Ut ire Shck

Chef Executive Officer
Brfigaria

Chef ie at ng Off cc ma

Chef Operat ng Offcer Turkey

Chief Executive Officer Czech Reoubl

Ch ef Executive Officer Croatia

Chef Executive Officer Hungary

General Manager Ukraine

Chef Executive Officer Kazakstan

Chief Executive Off cer Serb

Chef Executive Officer Romania

Chef Executive Off cer RLissia

Ch ef Executive Officer Ukra

Head of HR Austria CEE JnCiedt Baik

Austra

Chief Hnancia Officer istra EE Un

Bank Austra

hst of other members of the

Group Management Team foflows hereafter

CORpORATE DEN ER SENIOR RETAft EXECUT \/E CE

EXECUTIVE PRESIDENT PRESIDE

Head of Internal Audit Head of Retaii Credit Risk

CORPOR/T CON ER EXECUTIVE
Special Projects Retail ea

VICE PRESIDENT

Head of Tax Af airs and Shareho ding Chief Executive Officer Banco di Sic lie

Compliance Chief Operating Officer

General Manager UniCredit Banca Roa

Head of Group nvestor Relatiors

Head of Retail Germany and Austria Network

Division

Head of Executive Development and

Compensation

Head of Sales Retail HVB

Chief Executive Officer UniCredit Audit

Head of Retail Division UniCredit Bank

Chief Financial Officer HVB Austra

Head of Compi once Legal and Corporate
Head of Retail HP

Affairs HVB

Credit Risk Officer HVB Head of Household Financing Divs on and

Chief Executive Officer UniCredit Consumer

Financing Bank

Head of Strategy and Business Development

Head of HR Management and COO HVB
Chief Operating Officer UniCi edit

Consumer Financing Bank

Head of Accounting

Head of Retail Marketing Segments

Head of Audit Management HVB

Head of Territorial Relat one

Head of Management Committee Staff

Head of Retail Planning arid Controll ng

Head of Corporate Learning

General Manager UniCredit Banca
Head of Recovery Management HVB

Head of Planning and Control
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POLAND EXECUTIVE VICE

PRESIDENT

L.uigf Lovagho

General Manager Bank Pekao

Katarzyna Niezgoda

Head of HR Division Bank Pekao

Grzeqorz Piwowar

Head of Retail Banking Division Bank Pekao

Head of
Logistics

Procurement Bank Pekao

CORPORAEE GLOBAL TRANSACTION

BANKING LEASING EXECUTIVE VICE

PRESIDENT

Hefniut Bernkopf

Head of Corporates Division UniCredit Bank Austria

Marco Boiqiari

Head of Global Transaction Banking Division

Gianni Conan

General Manager UniCredit Corporate Banking

Head of Corporate CREF Division Germany HVB

Fausto Gairnanini

Chief Executive Officer UniCredit Factoring

Juerqen KuDnig

Head of Corporate PB Credit Risks

Oiiver Maasseri

Head of HR Corporate Banking Global

Transaction Banking and Leasing Divisions

Massimiiano Mo
Head of Leasing Division and Chief Executive

Officer UniCredit Leasing

Luca Lorenzi

General Manager UniCredit Leasing

MARKETS INVESTMENT BANKING

EXECUTIVE VICE PRESIDENT

Erik Banks

Head of MIB Divisional Risk Office and Group

Market Risks

Jurgen Dennert

Head of Corporate Treasury Sales

iviike Hammond
Co-Head of Markets

AiIca Kofl1aSewcz

Head of Emerging Europe

Thiarn Urn

Co-Head of Markets

Pegorgm
Head of Investment Banking Italy HVB

PRIVATE BANKING EXECUTIVE

VICE PRESIDENT

Aiessandro Fat

Head of Asset Gathering and Chief Executive

Officer Finecobank

Dario Prunotto

Head of PB Onshore
Italy

and Chief Executive

Officer UniCredit Private Banking

Giuseppe Mate

Top Clients Management UniCredit Private

Banking

Andreas Wtdter

Head of PB Onshore Germany and Austria

ASSET MANAGEMENT EXECUTIVE

VICE PRESIDENT

Angelo Forioni

Global Chief Operating Officer

Dan Kingsbury

Head of US and Chief Executive Officer Pioneer

Investment Management USA

Werner Kretschrner

Global Head of Retail/Country Head Austria CEE

Giordano Lornbardo

Deputy Chief Executive Officer Pioneer Global

Asset Management

Sandra Morn
Global Head of Retail/Global Head of

Wholesale excluding USA and Chief Executive

Officer Pioneer Investment Management

f/farce Frondini

Global Chief Investment Officer

Reef Price

Global Head of Institutional

ORGANIZATION SERVICES

FUNCTIONS EXECUTIVE VICE

PRESIDENT

Tiziana Bernard

Head of Lifelong Learning Center

Marceflo Born

Head of Media Relations and Executive

Communications

PaoloCederie

Head of Group ICT and Operations Division

Di no Criveliar

Chief Executive Officer UniCredit Credit

Management Bank

Aiberto Naef

General Manager UniCredit Credit

Management Dank

Massimo Mianta

Head of ICT Governance and Strategy

iViassrno Schiattareila

Chief Executive Officer UniCredit Global

Information Services

Aiberto Giordano

Head of Restructuring Integration

Ussirnahos Hatzdi movies

Chief Executive Officer UniCredit Business

Partner

Laura Stetania Penna

Head of Management Consultancy

Paoio Tripod

Head of Group Organization and Logistics

Percandido Vaistti

Head of HR Global Services

Robert Zadrazii

Head of GBS CEE Globalization and Chief

Operating Officer UniCredit Bank Austria

data as at March 2009
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Baance Sheet

VILt INt
AMOUNTS AS Al

12302008 123 207

Cast ai cas ha anccs 6524

20 iarch asse odd tradsig 204889888

30 ails 61 essets las isles II rosgt proS or los 13 63582

Avaable to alc lisa cii asse 28 700.29

sO led to ucty nvesli ens 16882.2Sf

oai id ce vables wtl hark 80 826 952

ow and cce sab cs tO sto iiers 012480

80 ledgnq derva was 7050815

90 Oh rgeo sacs p03 01 ladged ioms 1.659.560

00 nv strcst ssocates ar dl vestsi 4003 082

Raw arc pos sO 237

20 Pr pehy arl nd eqsrpe it 119354o1

130 ita gibis ass ts 26481917

of viiih go dvii 20.8887i

as asses 12391879

a7Foirof avassew 1927915

defeired laa assets 10463964

csrr sels ard dwposa grosp ci red ted or aic 030 338

16 Other asc 139900

Total assets 1045611549 835

FP FF
iisii iCF

.11
SC

is

SF5 3d
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12.31.2007

177676704 160601 450

388830 766 390400462

202458 800 239838731

165335178 113656467

1659144 19665411

7751270 5569302

572065 625168j

8229156 7651999

2827262 2689512

5401894 496248/i

536729 3026513

23 701 333 24504837

1415023 1528111

8048556 9104.o72

4553022 4838 978

3495 534 4265594

156433 177848

401336 134778

10639706 10626009

34070282 33707.908

6684287 6682683

993 3631111

3241658 47441 79

4011788 3901336

1045611549 1021835447j

AMOUNTS AS AT

12.31.2008

10 Deposits from banks

20 Depos ts from cusfomers

30 Debt securities in issue

40 Hnancial liab4ties held for trading

50 Financial liabilities at fair value fhrough profit or loss

60 Hedging derivatives

70 Changes fair value of portfolio hedged items -i-I-

80 fax had lilies

cur runt tax liabilities

deferred tax liabilities

90 dhiffies incuded in diuposa groups cassifd ab had for sale

100 Other labihifies

110 Prov sion for employee severance pay

120 Provisions for risks and chaiges

post retirement benefit obligations

other provisions

130 Irsurance provisions

140 Revaluafon reserves

170 Reserves

180 Share premium

190 lssLied capital

200 lreasLiry shares

210 Minor ties

220 Net off or Loss ii-

Total liabilities and shareholders equ4y
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Income Statement

AMOUNTS AS AT

2008 2007

10 Interest income and simiat revenues

20 Interest expense and simiar charges

30

40

50

60

70

80
90

100

loans

available for-sale financial assets

120 Operating income

130 Impairment losses on

loans

available for-sale financial assets

held-to-matunty investments

other financial assets

Net profit from financial activities

Premiums earned net

Other income net from insurance activities

Net profit from financial and insurance activities

Administrative costs

staff expense

54112514

36068639

18043875

11124905

2032201

9092704

1665940

2522142

16685

198135

6737

169603

236

35505

349957

26145240

4666603

3581953

904 370

76593

103687

21478637

111745

861 87

21504195

16084024

10025362

6058662

254425

81 8577

71 4554

995232

16876348

415912

84302

750000

785279

4994736

465434

4529302

42 021881

28056647

13965234

11353707

923865

9429842

055 569J

541281

21754

1285979

13654

1274808

647

3130

35o

26296304

2329737

2140868

73020

54383

21 466

23966567

114921

82431

23999057

14201269

9096947

5104322

622161

841084

620015

883164

15401365

223093

Net interest margin

Fee and commission income

Fee and commission expense

Net fees and commissions

Di4dendrcome and similar revenue

Gatis and losses on financial assets and liabilities held for tradhig

Fair value adlustments in hedge accounting

Gains and losses on disposal of

held-to maturity investments

financial liabilities

Gains and losses on financial assets/ at fair value through profit or loss

140

160

170

other administrative expense

190 Net provisions for risks and charges

200 Imparment/write-backs on property plant and equipment

210 lmparmentl4lrite backs on ntangible assets

220 Other net operating income

230 Operating costs

240 Proli oss of associates

250 Gains and losses on tangible and intangible assets measured at laP value

260 Impairment of goodwill 144271

270 Gains and 2sses on disposaL of investments
_________

530345

280 Total profit or loss before tax from continuing operations 9206859

290 Tax expense income related to profit or loss from continuing operations 588634

Total profit or loss after tax from continuing operations 6618225

Total profit or loss after tax from discontinued operations

320 Net Profit or Loss for the year 4529302 6618225

LO Minorities 517514 716 889

340 Net Profit or Loss attributable to the Parent Company 4011788 5901
336

Earnings per share 0304 0533

Diluted earnings per share 0304 0532

te Tie Ax ICOOe aiemeli LrCiud0 04 duia of ire lone Capia Group 0411 rent iron ida inane Siaie eot pob redo xx due Pu ia xi iu aio oop eta xi ged

me to iowng impa mci Wale ba or ieogcb xis Tax Experne oil npiated to poll rio-s from alt on opo ioro Nat Pr rt ye Mu too Nei plant or Lao uP fat eta

ix Parent Coo pay
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Statement of changes Sharehoders Equity

.s ed ap ta

ordr ry
8i 61

Revaisa Is

vaabe for

6ed3Irg ass

ut

irs saryUl el

93 13 3s8

ar fIecfr .1 ulJ

1n

ssuad isa 936

ar ye era Re 110

Ravataf eses

avala

sedgrçosf lots

othe

sar

oarer CS 11

28/439

26985

448

at

5323 601 88 5499 734

LI
LI LI
LI LI

Sit

LI

LI LI
11

LI

53 53

LI
LI

LI

LI
53

LI
LI

LI LI
LI LI

LI LI

ALLODATI ON OF

PROFIT FROM CHANGES DURING THE YEAR

PREMOUS YEAR

SHAREHOLDERS EDO RANSACTIONS

LI

LI

53

LI
LI

LI
LI

LI
LI

LI

53 53 2253
LI LI CLI
LI LU LILI
LU LIw
53 53 5353
LI LI LILI

LI
LILI LILI LI

CLI
ICLILI

LIP
Si53LILI CLI

CCLI LI53S

C/

LI LI

53
IL

11

LI

LI LI

LI 5353
LI CU

Re erses

rail orcfs 22

be 64

LI53
LU CCLI
LI LI
CCLI

53 LI
LI

LI LI
SOC LILILI

8882 287 734

66 3434

8853

346 282

99 2/52

696681

pae is sys

53 rl aries

Net Rof peed

Shareholders equity

69

13

57652735

446

4/

24

16 688

4744179 4744179

391 4443

36868 57689603 3443413 60821

63

-355982 -4664053

490 200

abs dial as

Net id lb pci

Shareholders equity

223 865

-16 556

rI

cc 20
IA Ii-

8578

517 j14

517514 3241668
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parent compat

sobsidinres 506

Net PintO or oss for the period 680
11

Shareholders equity 4274637

sky OpIum 00 arcu Stra rd Ru stud Star

pun lava rat vu and ot an

ui_v ru II gas tan rvcv Net uS

302

37299 3791

-307917 60570

-204

71 89 716889

716889 4744179

ALLOCATION OF

95 PROFIT FROM CHANGES DURING THE YEAR

PREVIOUS YEAR

Di SHAREHOLDERS EQUITY TRANSACTIONS 95

uu

9- 9595LU LU Ui
UJ

UU a_r___LU LU LUf9 1c
LU Ui en b-8

I- Lu
Lu LUUU Uu-J

Issoed caphal

ord naty shates

savings shares

Share ore thorns

Reserves

v2082

108

17628233

o28273

1591

17626233

146 v57

16796

247

671830

10853

33707908

-294981 2497929

-2497929 -1791576 17541189

front prof 6018.68 601 .686 2949812 673 925 8292530

other 393 72 393 282 248 238854

Revaloahon rese yes

enviable 1or sa 6sv3 6o5 174 56 1480415

51 hedgi go ttr ancrn ows 490 369 490 69 222 254 -712623

other 9.004 9004 9s3 277051

easory shares

parert conpany 358.416 358 d16 -358416

sabs danes -3 61 -3761 934 -4695

Net Riot or Loss or the period 447 741 4d7 741 19 901 336

Shareholders equity 38467808 38467808 31907 5901336 57652735

Issoed capOn 840 19 719 929j1 933670

Share prew toss and Reserves 2697276 697 276 372199 Li 782 3131257

Reva ovton cserves

ave lab for sale 16 279 -66 743
-464

hedg 18 of tOancial flows 51j 2893 -37448

otheS 308 4829

lieasory sOares

66

14555

3308

-506

680316

4274637

479

75 Sly yb

sq ly 22 0/ .e ds spodnu II vs yR
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Cash Flow Statement

DECEMBER 2008 DECEMBER 2017

10646198

4011788

205978

16 685

3012576

236733

617

2971

4343

60384

iS p377

36798417

3242313

1360205

1709914

17523068

47 332 789

676270

32658 475

18093010

5173161

-37725937

51988395

304254

4565900

6506256

10463504

706048

222612

671 820

662702

69037

1983245

16233246

573033

12157523

1486692

410016

605980

769742

221551

3443413

3664964

2928450

964

48

67

4834 460

29r

394

54

19

631

270 980

95i 37

23

91

8o 89

232 48

693

17881 825

61

24

18 93

63.6

8o
364 454

42 2071

33

_6

.3

55

47 2Q4 651

7/

OPERATING ACTMTIES

Operations

profit and loss 01 tI perod

capital gaiis losses on Ii tancial assets liabi dies hed Oi rading and asscts iaoii ies des bat valu hrcu4l

prott and ass

capita gar s/losses on hedg operat ens p3/

net mite offs/wr ta-backs due to impairment -c/

Pet write oIls wi te backs 01 tangible and rtangible asacts -a -I

provisions and 0th incomes expenses

rot cashed nc
premiur

is

ot icr rot collected incomes aid expenses roe insurance act cities

not pared ISv

riot oisbursuo tax rr

Liquidity generated/absorbed by financial assets

fi iancra assets held for trad

tinancral assets at fair value

availab or saIl laicia assets

loans ard rece vab as mill banks

oar and eceivab cc with custor ers

other assets

Liquidity generated/absorbed by financial liabilities

deposits fron bartks

deposrts fro custon ers

debt certit cates mcluding bonds

financial 1w trad ng

tinancial liabiities oesigrated at tar va ue

other liabi it

Net liquidity generated/absorbed by operating activities

INVESTMENT ACTIVITIES

Liquidity generated by

sales of
eq ty nvestnents

colecteddnrdends or equity vestrents

sales of financial assets held to maturity

sales of iargib assc

sales of nta gible assets

sacs of subsidiaries ar divis Oils

Liquidity absorbed by

purchases of equity uivestmer Is

purchases financial assets held to iiatui
ity

purchases of tangb assets

purchases ci intangb assets

purcl ases ci subsd aries and visions

Net liquidity generated/absorbed by investment activities

FUNDING ACTIVITIES

ssue purchase 01 treasur shares

issue/purchase of cou ty istrumerits

dstribution of dvide ids aid other scopes

NET LIQUIDITY GENERATED/ABSORBED BY FUNDING ACTIVES

NET LIQUIDITY GENERATED/ABSORBED DURING THE YEAR

curs rat ra

97 r3

474 792

4431 /3
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DECEMBER 2008 DECEMBER 2007

Cash and cash equivalents at the beginning of the year 11072942 5680703

Cash and cash equv/afents Capitaha Gioug
____________

976166

Net quidity geneiated/absorbed during the year 2928450 443f734

Cash arid cash equivalents effect of_exchange_ate variations 492046 15661

Cash and cash equivalents at the end of the year 7652446 11072942

2007 sO dos moot hnum duet include toimor pitaiia Group uhiie Reconciatiuu shoe ocdrc row Ca ad as equioaieuo pu ii Group Futirermoe was hgur miii ho iu imp or

at liquidity ir
ci ow during th ar are diffei at from thu aubiioIred tp ar da CPA Pui Ci

ic
Aiiura000
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Part Accounting Policies

Al Oenera

SecUon Statement of CompUance with FRS

These consolidated Accounts have been compiled according to the accounhng prr icip as issued as at December 2008 uy Inc na

Accounting Standards Board IASB ncluding at nte pretahons of SIC and IFRIC endorsed by th European Commrssion as proc dad for

the European Union Regu atron no 606/2002 whrch was transposed ltatan aw by the egrslatrve Decree no 38 dated Rh cary 28

see Secbon Other matters

Th report is part and parcel of the Annual Frnanrtal Statements lder sechon 154 to pa agraph of the Srngle Frnanre Am tug

Decree no 58 dated 24/2/1998

Banca lta ia wiiuse powars dS per LD 87/92 in -e atioii to uank arid egulaied 0ra iciai con pdiires /\ccuuii weio our rio nc

above-mentioued LD laid down the formats for the Accounts and the Notes to the Accoun in circular 262 dated Deco nuer 22 200

Seclion PreparaUon Crteria

As mentioned above these Accounts have been prepared in accordance with the IFRS endorser by he European Comm ssro raft low

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 Staemenl.s issued by the IASB in 2001

Implementation Guidance Oasis for Conclusions IFRIC and any other documents prepared by the IASB or IFRIC lnternatrnal Fir annial

Reporting rteroretabors Committee supplementing IRS

Interpretative documents on the application of IFRS in Italy prepared by the Organrsmo Ilaliano di Contabi ita OIC and Asmociaoi nu no

Itairana AB

The consolidated accounts comprise the Balance Sheet the Income Statement the Ratement Chanocs ii Shareholde Equit Oa

Flow Statement compiled using the indirect method the Notes to the Accounts and annexes accompanied oy the lire Ours Renorl 01

Operations

Hgures are given thousands of auras

The brininess combination wi
Capitalia Grnup became after rye as fm Octnhe 2007 wit the merger hv ahsnrp.inn nf CupitIta

into UniCred S.p Therefore income statement data as at Decembe 31 2007 include the results of for ncr Cap tel Group Comon lies

for the period from October to December 31 2007 For comparison of the results as at December 31 2008 with tiose of he estat

2007 Accounts including former Capitalia Group Companies please see toe Annual Review who condensed accounts are used mhrc

reconciliation to official accounts is presented in Annex

As noted in the Report on Operations these Accounts were compiled on the assumption that they shoulo present colt nu ng srness

At present there is no uncertainty as to the Companys ability to continue its business ope atrons as or vrsaged by lAS vleasure lie cr coo

are therefore in accordance with this assumption and with the principles of competence relevance and naterialty in fi iancia ste em mts

the priority of economic substance over juridical form These principles are unchanged from 2007

UniCredit Group



Ftems at December 31 2007 Recassfied

PPA Purchase Price Allocation

The first consolidation of the former Capitalia Group was performed according to the requirements of IFRS Business Combinations by

allocating
the purchase price at the fair value of acquired assets liabilities and contingent liabilities The initial accounting recognition of the

business combination in 2007 consolidated accounts was calculated only temporarily The purchase price allocation was completed within

12 months as required by IFRS Changes in the fair value of acquired assets liabilities and contingent liabilities which had been previously

recognized determined the need to adjust balance sheet figures of the former Capitalia Group which have been considered in the 2007

first consolidation and consequently of balance sheet figures and income statement figures as at December 31 2007 used for comparative

purposes as described in
part

of these notes to the consolidated accounts

Leasing

Further to instructions received from Banca dltalia treatment of leases of assets under construction and assets awaiting lease has changed

This reclassification was also made with reference to the balances at December 31 2007 See also A2 The Main Items of the Accounts

Mediobanca

With reference to the Mediobanca S.p.A shares from Capitalia in accordance with the recognized change in the subsidiarys governance

structures these were reclassified from item 40 Available for sale financial assets to item 100 Equity investments This reclassification

was also made with reference to the balances at December 31 2007 in accordance with IFRS

Rsk and uncertanty due to use of estmanted figures

The IFRS5 require that management provide valuations estimates and projections with bearing on the application of accounting principles

and the carrying amount of assets liabilities expenses and revenue Estimates and related projections based on experience and other factors

judged to be reasonably included were used to estimate the carrying value of assets and liabilities not readily obtainable from other sources

Estimated figures have been used for the recognition of the largest value-based items in the consolidated Accounts at December 31 2008 as

required by the accounting standards and regulations above detailed These estimates are largely based on calculations of future recoverability

of the values recognized in the Accounts under the rules contained in current legislation and were made assuming the continuity of the

business i.e without considering the possibility of the forced sale of the items so valued

The processes adopted support the values recognized at December 31 2008 Valuation was particularly complex given the current macro

economic and market situation which evince unusual volatility in all the financial data indispensable for valuation and the consequent difficulty

in making performance forecasts even for the short term in relation to the mentioned financial parameters which
significantly

affect estimates

The parameters and information used to check the mentioned values were therefore
significantly

affected by the above factors which could

change rapidly in ways that cannot currently be foreseen such that further effects on future balance-sheet values cannot be ruled out

Estimates and projections are regularly reviewed Any changes arising
from these reviews are recognized in the period in which they are

carried out provided that they concern that period If the reappraisal concerns both current and future periods it is recognized in both current

and future periods as appropriate
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SecUon ConsoUdaUon Procedures and Scope

The tot owing were the conso idation procedures and phnc pies adopted ii draw up he oio dated ii as at Dccc ci 2u0

ConsoUdated accounts

Foi the preparation of the consotdated accounts the ol owing sources were used

UniCrodit SpA Accounts di aft as at December 31 20DB

The draft Accounts as at December 31 2DD8 of other ful co iso dated subsidiaries cxc udi ose cdii the ext bu Ic po

condensed and adjusted in order to take account of consotdation needs and wterc iccescary to atg then to the lAS IF AS If .ic

not been approved yetal the date of preparabon of the Accou its the QL resu ts autbo Led by ha appnp ate coiporat bodes we ii

and then they weie checked against the relevant accounts subseouenty approvcd

or the companies oelonging to the Leastig Sub Gioup and repoiting to UniCrdt Globe teas ig Sp\

The sub coiso dated accounts of Austrian subsid ies UniCredit as ig OH to me Bar Austr Creditansfa c.s

ts subAd cc

The sub-conso dated accoLints of the DEE subs diaries al recL aid idirest su is dares tie Co pa iy
Ce Ga ia

Leasing SpA located in DEE countries

he draft Accounts of ocat SpA and its subsidiaries

Balance Sheet te us foreign currencies are conver ad at closing exharge aSs fl average cxci angc cte toi the ye cc

profit and loss account ch is considered va id approx mat on of the rdte of excha ge at the date mnsaction

The accounts and exp anatory notes of the main tu ly conso idated subsi 5ia icc presa ii
uder i-OS subject ar di eadi ii

corn panics

SubskUares

Subsidianes are entities which

The Parent owns direct or indirectly through subs diaries moi than at of the voL powe less axcept one cu stat cc

be clearly demonstrated that such ownership does not constitute contro

The Parent niwns half oi ess of the voting power and has

power ovei more than half of the voting ights by virtue of an agreer th en i\ est.o

power to govern the financia and operating policies of the entity under statu an
api

cci ci

power to appo nt or remove the majoi ity
of the members of the board of recto aquiva cit gove ng body and coi ftc

by that board or body or

power to cast the iiajority of votes at meetings of the board of directors or equ vaicnit povenn sodt and onrai ci

boaid or body

The existence and effect of potertial voting rights
that are currently exwc cab coi reCib coi ci en ibm csccsirg

entity has the power to govern the financial aid operating policies
of anotier en ity

The ist of suhidiariec so inclLides any specia purpose entities as requ red by SIC

SIC 12 equires Credit to cancel date special purpose entities pros dcc hat in suhstai cc ha .a or is as cwar

the activities of these special ourpose ent ties is trihu ahlc to the Baiik or subsw ie Ba onf specaI poc if

nterest the equ ty capital
of the special ounpose entit as is immate ial in th wgaro has he oico ion of ciecia pursoic

accordance with SIC 12 has the same effect as fu consolidation Equity terests he by rties specie purpcs em ty

by the Bank in accoi da ice with SIC 12 are ecognized undei vnority forest



The carrying amount of an investment in fully or proportionately consolidated entity held by the Parent or another Group company is

eliminated against the recognition of the subsidiarys assets and liabilities as well as the Groups portion of equity of the subsidiary

lntragroup balances transactions income and expenses are eliminated in full or proportionately in accordance with the consolidation

procedures adopted

subsidiarys income and expenses are included in consolidation from the date the Parent acquires control On disposal of subsidiary

its income and expenses are consolidated up to the date of disposal i.e when the Parent ceases to control the subsidiary The difference

between the proceeds from the disposal of the subsidiary and the carrying amount of its net assets is recognised in item 270 Gains Losses

on disposal of investments in profit and loss

Minority interests are recognised in the consolidated balance sheet item 210 Minorities separately from liabilities and Parenl 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

On firsttime consolidation subsidiaries are measured at fair value as at the acquisition date i.e at the cost of obtaining control of the

subsidiary inclusive of ancillary costs

Associates

These are entities over which an investor has significant influence and which is neither subsidiary nor an interest in 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

investors share of the profit and loss of the investee after the date of acquisition is recognised in item 240 Profit Loss of associates in profit

or loss Distributions received from an investee reduce the carrying amount of the investment

If the investors share of an associates 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 Groups interest Unrealised losses are likewise eliminated

unless the transactions show evidence of impairment of the assets exchanged

Jifint Ventures

joint venture is 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



Part Accounting Pohces INUED

The fofowng table shows the companies included in he scope of consol dation

NAME

UNICREDFr SPA
______

AOl PROJ WGKLUNGS GMRH GO

POTSDAMER PLA1Z HER iN KG

AGIS IMMOBILIEN- UND PROJEKTENTWIGKLUNGS

GMBH GO OB KG

AGIS IMMOB LIGN UND PROJEJENTWIGK UNGS

GMRH GD PAKKDLDN\JADN KG

AGIS IMMOB EDEN UNO PROJEK ENTWIGKLUNGS

GMBH Go STUTTGART KRONPRINZSTRASSE KG

Al eE1EII GUNG GMBI

ALLXANOERSSON REAL STATE CV

AUNT 45G GRUNDSTUGKVERWALTUNG GESELLSGHAFT BAD HOMBURG

B.H

ALLEGRO LEASING GE5H SGHAFT M.e.H

ALLIBLEASINGS.R.G

AI.LIB NE KRETNINE 0.0.0 LA POSLOVANJE

NEKRETNINAMA

ALLIB ROM S.R.L

ALMS LEASING GMBH

Al .P NE GAYMAN GLANDS LTD

ex UNIGREOiT BANK GAYMAN SLANDS Lb

ALV IMMOBII lEN EASING GESELLSGHAFT M.R

ANI LEASING lEN S.A

ANTARES MMOP EN EASING GFSEL LSGHAET B.H

ANWA GESELLSED FUR AJLAGENVERWALTUNG MUNIGH

MRH

ARARELLAFUN NG LID JERSE

ARGEN AURUS MMOB LI VERM UNO

VERWALTUNGS GMRH

ARNO GRLLNDSTUGKSVERVAJUNGS GESEL SGHAPT WI
B.H

ARRONGA IMMORLl
ARTiST MARKETING LNTERTAINMENT GMRH

AS UNIGR DANK

LRJNOSTU KG NE LS OTT AM

1SOAMJPT SVAE AD

UNIGRE RAG

ANIVAGESL SGHA OR

ANLAG Ku UGH

UN GREO GLOBAL SING SET

UNIGR EASING AUSTRA GOB

UNICR LEASING SM

UNIGREDI GLOBAL LEAS NO

UNIGREDI GLOGA AM SD

LJNIGREDIT EASING LAOS lR.A BH

UNIGREF AN AUS AG

BA\FK USTP ANO oL

UNIGREO AS HG OUSTRIA GMBH

GREDT TTOBA LEASIOG FOP GMBH

UN GR GLORAL EASING

WIG EOI GARAG ERRIGII LOG ND

VERWEFTUIJ GOGH

BAYERISG NO UNO VEREINSB oG

BAYERSuFG HYPC- UND VERE JO \NK AG

ye PROJ KT G\IGH

GALA JUN05 GKTTRViA TEN

GESPL MG AlY

HVG PROJEKT GMBH

MY BLTEILIGUNGS GVN

UNIGRLO RANK AUS1 RIG AL

RANK AUoL DITANS LI AG

UKIGP SPA

UNIGGED BAN AUG RIA

BA USJxo MIT lASS

.0

9D.B

00
00 OLE

0_u

900

.0

.0

.91

ge

OWNERSHIP RELATIONSHIP

TYPE OF

MAIN OFFICE RELATIONSHIP0 HELO BY

APJRUROME

MUNIGH

MUNIGH

MUNICH

MUNGH

WIEN

MLJNIGH

VOTING

IIOLOING RIG .I15

0010

SIRIUS IMO ORIU

ROJ KILN WO

AT-PROJ TI

TPOA P1

ND

UNGS GOB

VIGKLU JOG MB

7P

PVC GESE \E

Ku

WIEN

PRAGUE

ZAGR

BUGHAREST

SALZBURG

GEORGE TOWN

WIEN

BUG APFST

JERSEY

MUNIGI

HVB Ml OGI AG

ASPRAHNANGE SPA

ASSET MANAGFMENE GMBH

BANK KYR OJSG

GAPITAL B.V

ATLAN IF RRA FVIMOBL RWALTUNGS GMBH

MUNIcH

AlIEN

RIGA

LAN

OMEN

RSIKEF

ROTJEROAM

MUNIGH

.0

OF

.O

10

13

.0

.G

SCi-0T BANK

35GM BJNK

HUG JGJ 1MM
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OWNERSHIP RELATIONSHIP

TYPE OF VOTING

NAME MAIN OFFICE RELATIONSHIP1 HELD BY HOLDING RIGHTS

AUFBAU DR SDEN GMBH MUNICH HVB PROJEKT GMBH 100 DD

AUSTRIA LEASING GMBH WIEN TEl IGUNGSVERWAL SELLSCHAFT 0.40

DEE NK AUSTRIA CREDITANSTALT EASING

GMBH

GALA GRUNDSTUCKVERWALTUNG 99.40 99.60

________ ___________ ______________ _______
GESELLSCHAFT M.B.H

_______
AUTOGYOR INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICREDIT GLOBAL LEASING SPA 100.00

FELELOSSEGU TARSASAG

AVVT HANDELS GESELLSCHAFT M.B.H WIEN AWT INTERNATIONAL TRADE AG 100.00

AWT INTERNATIONAL TRADE AG WIEN UNICREDIT BANK AUSTRIA AG 10000

_________ ____________ _____________ ________________
ox BANK AUSTRIA CREDITANSTALT AG

___________________

BA- ALPINE HOLDINGS INC WILMINGTON ALPINE CAYMAN ISLANDS LTD 100.00

xx UNICREDIT BANK CAYMAN ISLANDS LTD

BA CA LEASING DEUTSCHLAND GMBH BAD HOMBURG UNICREDIT GLOBAL LEASING SPA 94.90

BA CA SECUND LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 99.80 100.00

BA CREDITANSTALT BULUS EDOD SOFIA UNICREDIT GLOBAL LEASING SPA 100.00

BA EUROLEASE BETEILIGUNGSGESELLSCHAFT M.B.H WIEN UNICREDIT LEASING AUSTRIA GMBH 100.00

BA/CA-LEASING BETEILIGUNGEN GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 100.00

BA/CA-LEASING FINANZIERUNG GMBH WIEN BA EUROLEASE 100.00

BETEILIGUNGSGESELLSCHAFT M.B.H

BAC FIDUCIARIA SPA DOGANA BANCAAGRICOLA COMMERCIALE 100.00

DELLA R.S.M SPA
______________________________

BA CA ADAGIO LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 99.BO 100.00

BA-CA ADMINISTRATION SERVICES GMBH WIEN UNICREDIT BANK AUSTRIA AG 100.00

______ _____________ ___________
ox BANK AUSTRIA CREDITANSTALT AG

BA-CA ANDANTE LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 100.00
________

BACA BARBU5 LEASING 000 LJUBLJANA UNICREDIT GLOBAL LEASING SPA 100.00

BACA CENA IMMOBILIEN LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 99.80 100.00

BACA CHEOPS LEASING GMBH WIEN GALA GRUNDSTUCKVERWALTUNG 99.80 100.00

___________________________
GESELLSCHAFT M.B.H

_______________

BA-CA CONSTRUCTION LEASING 000 ST RSB ANLAGENVERMIETUNG GESELLSCHAFT 100.00

_______________
PETERSBURG M.B.H

BA-CA FINANCE CAYMAN II LIMITED GEORGETOWN ALPINE CAYMAN ISLANDS LTD 100.00

__________
ex UNICREDIT BANK CAYMAN ISLANDS LTD

BA-CA FINANCE CAYMAN LIMITED GEORGETOWN ALPINE CAYMAN ISLANDS LTD 100.00

_________ __________________ ox UNICREDIT BANK CAYMAN ISLANDS LTD

BACA GIOCONDO NEKRETNINE D.O.D SARAJEVO SARAJEVO UNICREDIT GLOBAL LEASING SPA 100.00

BACA HYDRA LEASING GESELLSCHAFT M.B.H WIEN UNICREDIT LEASING AUSTRIA GMBH 99.80 100.00

BA-CA INFRASTRUCTURE FINANCE ADVISORY GMBH WIEN ZETA FUNF HANDELS GMBH 100.00

BACA KOMMUNALLEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 100.00

BACA LEASING ALFA S.R.O PRAGUE UNICREDIT GLOBAL LEASING SPA 101100
_______

BACA LEASING CARMEN GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 99.80 100.00

BA-CA LEASING DREI GARAGEN GMBH WIEN BETEILIGUNGSVERWALTUNGSGESELLSCHAFT 99.80

DER BANK AUSTRIA CREDITANSTALT

LEASING GMBH
_________________________

BACA LEASING GAMA S.R.O PRAGUE UNICREDIT GLOBAL LEASING SPA 100.00

BA-CA LEASING MAR IMMOBILIEN LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 99.80 100.00

BA-CA LEASING MODERATD D.O.D LJUBLJANA UNICREDIT GLOBAL LEASING SPA 100.00

BA-CA LEASING POLO LEASING D.O.D LJUBLJANA UNICREDIT GLOBAL LEASING SPA 100.00
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NAME

BACA LAS NO CNN BETOLGUNOSMANAGEMEN

GMBH CX CA LA GRUNDS1 OCKVER

BA CA LEASENC ESECE TONGSSER\ ECC GMBH

NA CA MARKETS ENVES BE EGUNG GVBH

BACA WNETVA PASENt MBH

BACA MENDS CASENG CVBH

BAA NLYRETNN DO

BA CA PRESTO EASENG 8MB

BACA ROW EEN

BASAL PHA 000 ZA POSLOVANJ NEKRETNENAVA

BAuAL BL1A NEKRETN NL D.C 7/\ OVANJE

NEKREINENAW

Bi\CA LEASENO TO AT AN WE SIlO

KORLATO irE OSSEGU ALASAG

BACA LAS NC MEN ENCAT ANHAS/NOSETO

KOPLAT LOSS GO ARSsSAG

BACA ENS NO EREULES ENCA ONHASZNOSE

KOR ATO -LLLOSSEGL TARSASA

BACA LEAS Vi DAS ENOC LANHi SZNOSC

LORLA DL CE rLOS CCII ARSASAG

BACA LCASEN NERO ENGATLE HWZNOSTO

KOR EEL LOSSES ARSASAG

BASAL ANG \IKRON NEAl ANHAS/NESTO

YOR \TOL LL OSSECL ALASAG

BA AS NG RSCS ENEA \NH \SZNOSE

KOF LA CE EL LOSSE AREANAG

BACREDE ANS LCASNGANCEASE 700

CRE CANS FE ESENC LI VE

OWNERSHIP RELATIONSHIP

ALL LE NC Al

NOW EASNG .\

ONCE NCAOSR

1N B\ENV

py /N NA 4N

CR1 BA 5J85D

ONCE AN
ILED SNCS

NCRD CAN NEREA

INC DIGOB\E SN

OB/ Sr

LASEN

F5po CA NCS

UNCRE PT LE SN

ON CRETE GLENN ETSENG ER

XC OBAE .N

J9 LAST NE EBE

EIRC \NC

NCRF PEN

CA CB EENO

NC NBC ESNC5

CE GS 1EE AC

BN ANN AEN

W.BE

CN CE WE NC ACS EEC DEER

NCR SN FR NB

CLO ACNE ft

DEC CAR WE HI NE

VERW LMB

UNu SC STEA \FB

OCT WV EFWL

CV

CA DL NO NCKNER NC

EN

DEL ARA EN PC NO

VERVE RUJNL OMP

ON.CRL PEN3

/NVE DOE LW

CXC LP LEN ND

\EPW ON BH

EVB W8I

10

.0

Si

VBCE

19

10

00

00

00

18

.9

LA
.8

TYPE OF

MAIN OFFICE RELATIONSHIP HELO BY

VO NB

BEG 1152HOLDING

00

ILCEEN

EN

WEEN

CEEN

PANJA LU

WE

RUCHAR SI

/\GREB

NC BC

P1

BUDAPEST

LOCALES

BUDAPES1

BUDAE EST

ACE

BC APE3

WARSAW

WARSAW

WARSAW

NV

WEN

VEEN

EN

WEEN

WEEN

SC EN

WN
EL

HA BNJIG

BA CR80 TANS LEAN NO SOS SE

RAE CAP NA EM lB EL LEAN NO MBF

BAN DEVE ER EVE OBEL EN ELASEN GMBH

BAEHES EN ML PEEL NIEAENGGMBH

BA OBOE MI EOB EPIC ASENG 0MPH

BA IYENCS EME2OBEI EN EASENC GE RH

BA IC EEEVNBE LASTNG COB

RN OS TEE MM EN ASNC CESEE LSCEEAC

B.E

BC DAN VX13B LEEN EAC NO TEE

BA SOBEE MC BEEN INC CMBH

ENS CM CL PC
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OWNERSHIP RELATIONSHIP

rcur VOTING

NAME MAIN OFFICE RELATIONSHIP1 HELD BY
____________

HOLDING RIGHTS1

BAL SOFT VERWALTUNGSGESELLSCHAFT MBH HAMBURG HVB ASING GMBH 100 00

BANCAAGRICO COMMERCIALE OELL SM SPA BORGO UNICREDIT PRIVATE BANKING SPA

--

85

MAGGIORE

BANCO 01 SICILIA SPA

--

PALERMO UNICREDIT SPA 10000

ex UNICREDIT SERVISI RETAIL TRE SPA

BANK AUSTRIA CREDITANSTALT LEASING BAUTRAGER GMBH WIEN

--

UNICREDIT LEASING AUSTRIA GMBH 99 80 100 00

BANK AUSTRIA CR DITANSTAIT LEASING WIEN GALA GRUNDSTUCKVLRWALTUNG 9980 10000

IMMOBILIENANLAGEN GMBH GESELLSCHAFT

BANKAUS1RIA CREDITANSTALTWOHNBAUBANKAG WIEN UNICREDIT BANKAUSTRSIAG 10000

BANK AUSTRIA GLOBAL INFORMATION SERVICES GMBH WIEN INFORMATIONS TECHNOLOGIE AUSTRIA 2000

GMBH

UNSIREDIT BANK AUSTRIA AG 8000

BANK AUSTRIA HUNGARIA BETA LEASING KORLATOLT BUDAPEST

--

UNICEEDI GLOBAL LEASING SPA 100 00

FELELOSSEGU TSRSASAG

BANK AUSTRIA ARGO IMMOBILIEN LEASING WIEN UNICREDI GARAGEN ERRICHTUNG UND 99 80 100 00

GMBH VERWERTUNGGMBH

BANK AUSTRIA LEASING HERA IMMOBILIEN LEASING WIEN UNICR DIT GARAGPN RRICHTUNG UND 9980 10000

GMBH VERVVERTUNG GMBH

BANK AUSTRIA LEASING IKARUSIMMOBILIEN LEASING WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 10000

GESELLSCHAFT

BANK AUSTRIA LEASING MEDEA IMMOBILIEN LEASING WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 10000

GMBH

BANK AUSTRIA REAL INVEST GMBH WIEN UNICREDSI BANK AUSTRIA AG 94 95

BANK AUSTRIA TRADE SERVICES GESELLSCHAFT WIEN UNICREDIT BANK AUSTRIA AG 100 00

MBH _______
BANKPEKAOSA WARSAW UNSIRFDITSPA 5928

BANKHAUS NEELMEYER
AG_

--

BREMA BAYEPISCHE HYPO UND VEREINSBANK AG 100 00

BANKING TRANSACTION RVICES PRAGUE UNICREDIT BANK AUSTRIA AG 100 00

BANKPRIVAT AG
______

WIEN UNICREDIT BANK AUSTRIA AG 100 00

BARODA PIONEER ASSET MANAGEMENT COMPANY LTD MUMBAI PIONEER GLOBAL ASSET MANAGEMENT SPA 51 00

BAULGNDENTWICKLUNG GDST 1682/S GMBH CD DEG WIEN CALGANLAGEN LEASING GMBH 00

_______
CALG IMMOLIFN LEASING GMBH 99 00

BAVARIA UNIVERSAL FUNDING CORPBUPCO DELAWARE BAYERISCHE HYPO UNDVEREINSBANKAG 10000

BAYERISCHE HYPO UND VEREINSBANK AG MUNICH UNICREDIL SPA 100 00

BAYERISCHE WOHNUNGSG SELLSCHAPT FUR HANDEL MUNICH HVB GESELLSCHAFT FUR BAUDE MBH 100 00

UND INDUSTRIE MBH CO KG

BDK CONSUL NG LUCK UNICREDIT BANK LTD 100 00

BDR ROME PRIMA IRELAND LTD DUBLIN UNICREDIT SPA 99 90

BETATERRA GE5ELL5CHA FUR MUNICH BAYERISCHE HYPO UND VEREINSBANK AG

IMMOBILIENVERWALTUNG MBH HVB IMMOBILIEN AD 93 Gb

RETEll IGUNGS UND HANDELSGFSELLSCHAFT IN HAMBURG BAYERISCHE HYPO UND VEREINSBANK AG 10000

HAMBURG MIT BESCHRANKTER HAFTUNG

BETEILIGUNGSVERWALTUNGSGESELLSCHAPT WIEN UNICREDIT LEASING AUSTRIA DMBH 10000

BANK AUSTRIA CREDITANSTALT LEASING GMBH

BLACK FOREST FUNDING CORP DELAWARE BAYERISCHF HYPO UND VEREINSBANK AG 10000

BLUE CAPITAL EOUITY GMBH HAMBURG BLUE CAPITAL GMBH 100 00

BLUE CAPITAL EOUITY_MANAGEMENT GMBH HAMBURG BLUE CAPITAL EOUITY GMBH 10000

BLUE CAPITAL PONDS GMBH
______

HAMBURG BLUE CAPITAL GMBH 100 00



Part Accountng Pohces CON1INuFE

BLUL CAPITAL US/\ MMOBILIEN VERWAL UNGS GMBH

BODEH WTTAGCO.KG

BOPDER LEASINE GRIJNDSTUCKSVERWAL UNGS

GESELLSCHAFTM.B

2004 SPA

BREAKEVEN SRL

BREWO GRUNDS UCKSVERWAL UNGS-GESELLSCHAFT EN

M.B

BULBANKLEAPGEHD

CA IBD.D

CA lB INVES 01 .0

CA lB SECURI LIES UKRAINE AL

CARET HOLD1NG AKTIENGESE LSCHAFT

CARD BETEILIGUNGSGESELLSCHAFT B.H

CAC REAL ESIASES.R.O

CAC IMMO SRO

CA LEASING ALPHA INGAILANHAS7NOSITO KORLATOLT

FELLLOSSEGU TARSASAG

CA LEAS NG BEJA INCATLANHASLNOSITO BUDAPEST

KOHL ATOLT FELELOSSEGU TARSASAG

CA EAR NO DELTA INOATLANHASZNOSrO KORLATOLT BUDAPEST

FELELOSSEGU TARSASAG

CA LEAS NO EPSILON INGAJLANHASZNOSITO BUDAPEST

KORLATOL FELELOSSEDU TARSASAG

CA LEASNO EURO S.R PRAGUE

CA LEAS NG KAPPA INGA LANHASZNOSITD KORLALOLF BUDAPEST

FELEL OSLEGUTARSASAD

CA LEAS NO IISMBDA INGATLANHASZNOSITO BUDAPEST

KORLATOL PC OSSEGUTASSASAG

CALEAS NO OMEGA NOATLANHASZNOSITO BUDAPEST

KDRLATOLT PEL LOSSEGU ARSASAG

CA LEASING OVUS S.R.O

CA LEASING PRAHA S.H

CA-LEASNO SENIOREN PARK GMBH

WEA UNAPI\ El PTt lOi LG
GMBH

UE LAPILAL ONDS OBI

BAYERILCEE HYPO UND PRE NO NIL AG

ALA GRUNDSTJCKV RWA UN

GESEL SCHAET

UNCREDI SPA

UNICRED CRED ISANAGEMEN RANK SPA

ALA GRUNOW CKVL SAL UNG

GESELLLAHA 17.8

UNICREOI SULSAIKA

INICR OS WINE SP

AGREBACKA BAN 00

PONLEL 3BAASSP NANAG MPT SPA

UNICRFO LAIR AG

UNICR BAN AUS SWAG

CABFT HO DING AKTIE\GESELL AFT

UN CREDIT OBA EASING OP

EN SPIT .OBAI EASING SI

UN CL DI WOBOL LC SIN

UNICREOIT OB/ WING OP

UNIER GLOBAL JASINC SPA

UNPREO LOLAL LEASING SF

UNICPEO GSA LESSINC

UNICRED TO OBA EASING

UN CREW LOBA SI IG SP

UN MT ORAl LELSINO SP

CREOL SLOBOL ONG

UNREDI GLOBAL LASING 553

RETEll IUNOSVERWA INOSGEL ES WAFT

DERSNL4 STPIG ERG ANST ASN

GMBH

UNTORCOIT LEAS NO SIR GMBF

.0

1210

72.23

PP SL

30

00.0

99.8

49.0

00.53

0.3

0.2

10

00

010

.00

99.Bu

NAME

BLUL CAPLAL GVBH

MAIN OFFICE

HAMBUR

TYPEOF

RELATIONSHIP HELD BY

OWNERSHIP RELATIONSHIP

RAMBURG

RUNWALD

WIEN

ROME

VERONA

SO 2NG

HOLDING RlGHTW

SOEIA

ZAGREB

LAGREB

KIEV

MIEN

WIEN

GRAGUE

CESKE

BUDLJOVICL

BUDAPES1 10 il

100.00

00

PRAGUE

PRAGUE

EN

CA LEASING TERRA POS OVANJE NEPREM1CNINAMI

00.0

CA FASINC YPSILDN INGATLANHASZNOSITO

P091 ATOLT PLC OSSEGU ARSASAG

CA EASING ZETA NGATLANHASZNOSITO KORLATOLT

FELCLDSSEOU TARSASAG

CAL 337 MOBL EN LEAWNC OMBH

LOUBLJANA UNICRE If SI CPA NC SI

BUDAPEST UNICRC LAGBA LE SING SF

BUOAPES UN CR10 OLAL LEASINO Pt

WIEN RE ELW1 559R A/AL ARtiSt I-.M- .5

DEP BW AUSTP 53 lTANSTAJ LEASING

L.Of

00

iCC
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OWNERSHIP RELATIONSHIP

TYPEOF VOTING

NAME MAIN OFFICE RELATIONSHIP1 HELD BY HOLDING RIGHTS2

GALG 443 GRUNDSTUGKVERWALTUNG GMBH WIEN BETEILIGUNGSVERW LTUNGSGESELLSCHAFT 98 80 99 00

DES BANK AUSTRIA GREDITANSTALT LEASING

GMBH
________________

_______ ___________ _______
GALG IMMOBILIEN LEASING GMBH 1.00

__________
GALS 451 SRUNDSTUGKVERWALTUNS GMBH WIEN GALS DELTA GRUNDSTUGKVERWALTUNS 99.80 100.00

_________ ___________ ___________
SMBH

_____________ _________________

GALS ALPHA SRUNDSTUGKVERWALTUNS GMBH WIEN GALS DELTA SRUNDSTUGKVERWALTUNS 99.80 100.00

______ __________ __________ GMBH _________
GALS ANLAGEN LEASING GMBH

__________
WIEN UNIGREDIT LEASING AUSTRIA GMBH 99.80 100.ODJ

GALS ANLAGEN LEASING 5MBH GO MUNIGH GALS ANLASEN LEASING SMBH 99.90 100.00

GRUNDSTUGKVERMIETUNS_UND -VERWALTUNS KG
_____________

GALS DELTA SRUNDSTUGKVERWALTUNS SMBH WIEN GALS ANLASEN LEASING SMBH
________

99.80 DODD

GALS GAMMA SRUNDSTUGKVERWALTUNS SMBH WIEN GALS IMMOBILIEN LEASING SMBH 99.80 100.00

GALS SRUNDSTUGKVERWALEUNS SMBH WIEN GALS IMMOBILIEN LEASING SMBH 74.80 7500

_____________ _____________ ________
UNIGREDIT LEASING AUSTRIA SMBH 25.00

GALS HOTELSRUNDSTUGKVERWALTUNG GRUNDUNS WIEN UNIGREDIT GLOBAL LEASING SPA 100.00

1986 SMBH
___________

GALS IMMOBILIEN LEASING SMBH WIEN CALS ANLASEN LEASING SMBH 99.80 OaDD

GALS MINAL SRUNDSTUGKVERWALTUNS SMBH WIEN GALS ANLASEN LEASING GMBH 99.80 100.00

GAL-PAPIER INSATLANHASZNOSITO KORLATOLT BUDAPEST UNIGREDIT GLOBAL LEASING SPA 100.00

FELELOSSEGU TARSASAS
____________

GARD GOMPLETE SERVIGE BANK AS WIEN UNIGREDIT BANK AUSTRIA AS 50.10

GDM GENTRALNY 0DM MAKLERSKI PEKAO SA WARSAW BANK PEKAD SA 100.00
________

GENTAR KAPTOL DOD ZASREB ZASREBAGKA BANKA DO
--

100.00

GENTRUMKARTSA WARSAW BANKPEKAOSA 100.00

GHARADE LEASING SESELLSGHAPT M.B.H WIEN BETEILISUNSSVERWALTUNSSSESELLSGHAFT 74.80 75.00

DER BANK AUSTRIA GREDITANSTALT LEASING

GMBH
____________________________________

_____ ______
UWGREOIT LEASING AUSTRIA SMBH 25.00

GHEFREN LEASING GMBH
___________

WIEN UNIGREDIT LEASING AUSTRIA SMBH 100.00

GIVITAS_IMMOBILIEN LEASING SESELLSGHAFT M.B.H WIEN UNIGREDIT LEASING AUSTRIA SMBH 99.80 100.00

GJSG BANK SIBIR

____________
OMSK GITY JSG ATE BANK 100.00

GOMMUNA LEASING WIEN REAL-LEASE SRUNDSTUGKSVERWALTUNGS- 99.80 100.00

GRUNDSTUGKSVERWALTUNSSSESELLSGHAFT M.B.H
________________

GESELLSGHAPT M.B.H

GONTRA LEASINS-SESELLSGHAPT M.B.H WIEN BETEILIGUNSSVERWALTUNSSSESELLSGHAFT 74.80 75.00

DER BANK AUSTRIA GREDITANSTALT LEASING

GMBH
______________________ ________-

_________ _________________
JAUSERN-LEASINS SESELLSGHAFT M.B.H 25.00

GORDUSID SDGIETA PIDUGIARIA PER AZIONI MILAN
__________

UNIGREDIT PRIVATE BANKING SPA 100.00

GUKOR INSATLANHASZNDSITO KORLATOLT BUDAPEST UNIGREDIT GLOBAL LEASING SPA 100.00

FELELOSSESU TARSASAG
___________ ________

DAB BANK AG
______________

MUNIGH BAYERISGHE HYPO- UND VEREINSBANK AS 76.36

DEBO LEASING lEN S.A BUGHAREST UNIGREDIT GLOBAL LEASING EXPORT SMBH 10.01

_________ _________ ________________
UNIGREDIT GLOBAL LEASING SPA 89.99

DELPHA IMMOBILIEN- UND PROJEKTENTWIGKLUNSS MUNIGH HVB PROJEKT SMBH 100.00

SMBH GO SROSSKUSEL BAUABSGHNIII ALPHA

ANSEMENT KG
___________ _________ __________
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NAME

PH 110 LAN PR EL EN WEKLUNEA

GNFFC SSK UABSCHN BETA

IvANAG

DEL El ML OR ONE PR JEKTEN WCKLUNGS

CL RH CO GEOBSET EL BE RH GAMMA

MANAG NI NO

OHANA EGENSEHA TSHR\//EBTUNOSGESF LSCHAE

MB

ANLA -i

DIR EASINGS.BO

IM000I CASINO OBOE B.H

PJMI BO 0MB

P1100 AN BONGO GMBH

REMUS ACL EL MANACEM EMBI

OR NIl RO MM HI

PB EKABUNO GLEE .B

CUE 7/ EN LASNOG SI SCHAF WLN

11

EN El BE EEE

ENASSB 00

EBSTL ON 10 MMOSI BEH

DRO EN HUN HEIESEL BC M.B

CO ORE

uiu OH

UHOL AL UN MM NO

SF SCHAF

El ROLLER AN BE CRI EN ASNO

OL LL ES AF SI

EL GO CA MMOBL.LN LAS NS OESELLSLF AFT

EURO EAT MAROON OBLEN JASNC EN

SFLYHE
UROLr RE OMOB EN OESEL SC AL Vv EN

.B.H

LOGO EYE A.VSI-S MMOY EN ASINO

HLLSCH\

EURO ENS HA ISLS GOB EN LEAR NO

EEL SCHAF V.B AGO 150

EOPA AC 11 MANAG

EUROPA I/NO 10/ NB EVEN UROPA BECENTE ES APEST

APNE71 OR

EXPANE ILMOBILIEN ES GIBE ALT M.B.H

EACTORBANK AK LNGCSE SLY

COES IMMOBIL EN TREU ANO OES LLSLHAET M.B.H

NANSE ONOON

0KV VEBNO NA

GESE lB

DOLL

HEEL

UN NC BY NA

ROIL N/NA lEN NB

INTl1

INCH NAT

NI SNAT RH /BP

OWNERSHIP RELATIONSHIP

TYPEOF I/O 1110

MAIN OFFICE RELATIONSHIP HELO BY HOLOING RIGHTS

V/NAP NB

NUN IVBF /01

YLZBUBO

PBAGU1

OiEN

WIEN

WIEN

WIN

BERLIN

NC L/SNG

CRLO GAL

NH GAL LOS /\

NOBEl BA \AUS

MV EINAT N/I

SAC ME

IO SBA

RI/N HOM

NH

/01

NE ISP BI RB

BLUE STRA

HEN HA BR 9.0

NIB ABA RB Ni

\E1\v

NCPO E/SNOASB.\

iNC Al/I HAL

TEN

HOAPES LB

BEE

RN

NOV N\CEN

H/AP LOB

NVLB EN UN

V/lEN

EN

WEN

VHT AT LII EACH

UNClE B/S

NATO AIKESMEAO

VIOl ORUNDSTL ELSE RI//A EOS

OLSI AL .G

P\ KlEKAO

OYSL



Ii ho oi J00 10 opo CO soP

OWNERSHIP RELATIONSHIP

TYPE OF VOTING

NAME MAIN OFFICE RELATIONSHIP1 HELD BY HOLDING RIGHTS

HNECO CREDIT PA MILAN UNICRED BANCA PER LA CASA SPA 0000

L2_LNLPA BRESCIA UNICR DLI SPA 10000

FINECO PRESTITI S.RA MILAN UNICREDIT CONSUMER FINANCING BANK 10000

_________________
SPA

_______

FINECO VCRWALTUNG AG FRANKFURI UNICR DII SPA 100 00

FINECOBANK SPA MILAN UNICREDIT SPA 10000

FMC LEASING INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICR DIT GLOBAL EASING SPA 100 00

FELELOSSEGU TARSASAG
_______ __________

FMZ SAVARIA SZOLGAL AIO KE1 BUDAPEST UNICREDIT EASING KFT 75 00

FMZ SIGMA PROJEKTENTWICKLUNGS GMBH WIEN UNICREDI GARAGEN ERRICHTUNG UND 9980 10000

VERWERTUNG GMBH
________

FOLIA LEASING GESELLSCHAFT MB.H WIEN BETEILIGUNGSVERWALTUNGSGESELLSCHAFT 9980 10000

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

FONDO SIGMA ROME UNICREDIT SPA 0000

FUGATO LEASING GE5ELL5CHAFT M.B.H WIEN BETEILIGUNGSVERWALTUNGSGESELLSCHAFT 100.00

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

G.N.E GLOBAL GRUNDSTUCKSVERWERTUNG WIEN UNICREDIT LEASING AUSTRiAGMBH 99.80 100.00

GESELLSCHAFT M.B.H

GALA GRUNDSTUCKVERWALTUNG GESELLSCHAFT WIEN CALG IMMOBILIEN LEASING GMBH 99.80 100.00

M.B.H ____ _____
GBS GRUNDSTUCKSVERWALTUNGSGESELLSCHAFT ASEN CALGANLAGEN LEASING GMBH 99.00 100.00

WRH.__ __ ___ ____ __
GEBAUDELEASING WiEN BETEILIGUNGSVERWALTUNGSGESELLSCHAFT 98.80 99.00

GRUNDSTUCKSVERWALTUNGSGESELLSCHAFT M.B.H DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH
________________

____________
UNICREDIT LEASING AUSTRIA GMBH 1.00

GELDILUX-TS-2005 BA LUXEMBOURG HVB BANOUE LUXEMBOURG SOCIETE 100.00

___________________
ANONYME

_______

GELDILUX-TS-2007 S.A LUXEMBOURG HVB BANOUE LUXEMBOURG SOCIETE 100.00

__________________
ANONYME

_______

GELESLUX-TS-200BS.A LUXEMBOURG HVB BANOUE 100.00

_________ ______
ANONYME

__________

GEMEINDELEASING GRUNDSTUCKVERWALTUNG WIEN BETEILIGUNGSVERWALTUNGSGESELLSCHAFT 37.30 37.50

GESELLSCHAFT M.B.H DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH
____________

CALG IMMOBILIEN LEASING GMBH 37.50

________________________
UNICREDIT LEASING AUSTRIA GMBH 25.00

GEMMAVERWALTUNGSGESELLSCHAFT MBH CO MUNICH ORESTOS IMMOBILIEN-VERWALTUNGS 100.00 6.00

VERMIETUNGS KG
_____________

GMBH
_______ ___________

GIMMO IMMOBILIEN-VERMIETUNGS- UND MUNICH TERRENO GRUNDSJUCKSVERWALTUNG 100.00

VERWALTUNGS GMBH GMBH CO ENTWICKLUNGS- UND

_______________
FINANZIERUNGSVERMITTLUNGS-KG

GLAMAS BETEILIGUNGSVERWALTUNGS GMBH CO WIEN CALG IMMOBILIEN LEASING GMBH
________

3333 CV

ALPHA KEG UNICREDIT LEASING AUSTRIA GMBH 99.80 66.67

GOLF- UND COUNTRY CLUB SEDDINER SEE BERLIN HVB PROJEKT GMBH 94.00

IMMOBILIEN GMBH
_________ _______

GROSSKUGEL IMMOBILIEN- UND MUNIC HVB PROJEKT GMBH 100.00

PROJEKTENTWICKLUNGS GMBH
______
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PH

OWNERSHIP BLAT ONSHIP

TYPE OF VOTiNG

MAIN OFFICE REUTTIONSHIP HE RIG TU

UL
55 ..H

Ar

TBF

L\FIL

WLFF

\FN

HA

CE SB SB

SBUS
BAN

IC NB

13 PR\

CL SFN
551

AHE SPY

SANrP

FPPA
HY VP 53/ \1

BPS 5K

Hr Bi

NAME

SONNE
CLV

53 HE

PLC NH

HAS

NL HHL

.5 .53 UDA
FHN NA NP

NP IS DRO EN

VvCK LNS

N/NH NC VB NA

H.A PH

SN 0/P SYNC

AL CKN
IN

III

AF

AL

SA

35
Hi
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OWNERSHIP RELATIONSHIP

TYPE OF VOTING

NAME MAIN OFFICE RELATIONSHIP HELD BY HOLDING RIGHTS2

HVB CESAR BEOGRAD BELGRADO BA EUROLEASE 30 00

BETE6JGUNGSGESELLSCHAFI B.H
__________________

_________
UNICREOft LEASING AUSTRIA GMBH 70 00

HVB HERO LEASING 000 SOFIA UNICREOft GLOBAL LEASING SPA 10000

HVB FUNDING TRUST WILMINGTON BAYERISCHE HYPO UND VER INSBANK AG 100 00

HVB FUNDING TRUST VUI WILMINGTON BAYERISCHE HYPO UND VEREINSBANK AG 100.00

HVB GESELLSCHAFT FUR GEBAUDE MBH CO KG MUNICH BAYERISCHEHYPO UND VEREINSBANK AG 100.00

HVB GLOBAL ASSETS COMPANY L.P NEW YORK BAYERISCHE HYPO UND VEREINSBANK AG 99

HVB HONG KONG LIMITED HONG KONG BAYERISCHE HYPO UND VERHNSBANK AG 100 00

HVB IMMOBILIEN AG MUNICH BAYERISCHE HYPO- UND VERHNSBANK AG 100 00

HVB INFORMATION SERVICES GMBH MUMCH BAY RISCHE HYPO- UND VEREINSBANK AG 100 00

HVB INVESTITIONSBANK GMBH HAMBURG HVB LEASING GMBH 10000

HVB INVESTMENTS UK LIMITED CAYMAN BAYERISCH HYPO UND VERHNSBANK AG 100 00

ISLANDS

HVB LEASING CPB DUO SARAJEVO BETEILIGUNGSVERWALTUNGSGESELLSCHAFT 30 00

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

_______________ ______________________
UNICREDIT LEASING AUSTRIA GMBH 70.00

HVB LEASING CZECH REPUBUC SiTU PRAGUE UMCREDLT GLOBAL LEAMNG SPA

HVB LEASING GMBH HAMBURG BAYERISCHE HYPO- UND VEREINSBANK AG 100.00

HVB LEASING MAX INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICREDIT GLOBAL LEASING SPA 100.00

FELELOSSEGU TARSASAG
__________________________________________________________________

HVB LEASING 000 SOFIA UNICREOIT BULBANK AG 10.00

__________________ _______
UNICREDIT LEASING AUSTRIA GMBH 90.00

HVB LEASING SLOVAKIA SRO BRATISLAVA UNICREDIT GLOBAL LEASING SPA 100.00

HVB PROJEKT GMBH MUNICH BAYERISCHE HYPO- UND VEREINSBANK AG 6.00

___________________
HVB IMMOBILIEN AG 94.00

HVB SUPER LEASING E000 SOFIA UNICREOIT GLOBAL LEASING SPA 100.00

HVB TECTA GMBH MUNICH BAYERISCHE HYPO- UNO VEREINSBANK AG 6.00

_______________________
HVB IMMOBILIEN AG 94.00

HVB U.S FINANCE INC NEW YORK BAYERISCHE HYPO- UND VEREINSBANK AG 100.00

HVB VERWA GMBH MUNICH BAYERISCHE HYPO- UND VEREINSBANK AG 100.00

HVB VERWA4.4 GMBH MUNICH HVBVEFUWA4 GMBH 100.00

HVB-LEASING AlGA INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICREDIT GLOBAL LEASING SPA 100.00

FELELOSSEGU TARSASAG
_________________________________________________________________________________

HVB-LEASING ATLANTIS INGATLANHASZNOSITO BUDAPEST UNICREDIT GLOBAL LEASING SPA 100.00

KORLATOLT FELELOSSEGU TARSASAG
____________________________________________

HVB-LEASING DANTE INGATLANHASZNOSITO BUDAPEST UNICREDIT GLOBAL LEASING SPA 100.00

KORLATOLT FELELOSSEGU TARSASAG
___________________________ ______ ______________

HVB-LEASING FIDELIO INGATLANHASNOSITO BUDAPEST UNICREDIT GLOBAL LEASING SPA 100.00

KORLATOLT FELELOSSEGU TARSASAG
________________________________________________________________________

HVB-LEASING FORTE INGATLANHASNOSITO KORLATOLT BUDAPEST UNICREDIT GLOBAL LEASING SPA 100.00

FELELOSSEGU TARSASAG
_________________

HVB-LEASING GARO KFT BUDAPEST UNICREDIT GLOBAL LEASING SPA 100.00

HVB-LEASING HAMLET INGATLANHASZNOSITO BUDAPEST UNICREDIT GLOBAL LEASING SPA 100.00

KORLATOLT FELELOSSEGU TARSASAG
________________________

HVB-LEASING JUPITER KFT BUDAPEST UNICREDIT GLOBAL LEASING SPA 100.00

HVB-LEASING LAMOND INGATLANHASZNOSITO KET BUDAPEST UNICREDIT GLOBAL LEASING SPA 100.00
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NAME

HVB ASIN/3 1ALL ULO NGATLANHAUZN JU K/-I

HVB LEASING NANO Kr

HVB LEASING HO LO ANHASNOSI

KORLATO LOSSEGU TARSASAG

HVB-LEAMNG ROCCA NGAILANHASZNOSFTO

KOHL LI EEl LOSSLGU TARSASAG

VB JASING II BN Fri

IVB EASING SLIARAGD KE1

VB LEAS NO ORT bOAT .ANHASZNOSETO

KOFAIPOT FEOEOASSEGLI

FVB LEASNG/AFRKFT

HYPO BANK VERWA UNGSZENTRUM GMBH CO KG

OBJEKI ARAB ASIRASSE

HYPOVERHNS MMOBI LEN FOOD

HYPOVLREINS CE

FABER SPA

FMMOB NED/-OS UNIVERSA GPR

INTERNATIONAl ES MMOBILIEN INSTITUT GMBH

NIERRA GESE LSCHAFT FUR

MOOR LIENVERWALTUNG MPH

NIRO LEASIN GESE LSCHA I/-I WEN

2FDD SPA 51

IRFIS HIFDIOCRE000 DELLA SF11 IA PA

MAIN OFFICE

BUUAP

BUDAPES

BUDAPES

BUDAPESI Ub Li GLOEA RSNuSD

UN CRED OHS SO

PTRTIA OH
JLRW\ RHO SF SC SF

1B

liE LRLDI BA/SEA FA

H\B ME HAL

CS EN
DUN5G SCA \t

ZWE NH OIL

PPO ONES SC LSu

UN RO EN

UNGSGE1

APN ND LLW\ NH
LSFL CHAF .B

INIL LEAS HG Si RIA CF

UNrOOF GLOBAL ASN PC

UN LELSNS USTRA MBH

ED GL BAI ASIN

HR GE BE F/-SI

UN CR SI BA CAJN

RtC HEEl EU

SC VHS HR NKAO

BAYE HYP OVER INK SNV AG

RVB VI

HOOK EAS

SI CSV RH LNGS

015 .B

tJ/S 1K

DANC SCLAS

UNIVPSAF INLSNA OH AFN
GLIB

GD

OWNERSHIP RELATIONSHIP

TYPE OF VOTING

RELATIONSHIP HELO BY HOLOING 1/ RI HTS

UN GLuUA IS

URIC ED DL BA \SN

UNC BAI SN

UNIC CO GLOCA

UHF LU MORAL

UHF DL EASN

\S1N

4505

IP HO

5/ I\1IBH CI UBJEK

HYPERION IMMC LIENVERM ECUNASGESEL SCI AFT

M.B

HYPO HOLD NSS ED .L

BUDAPEST

BUDAPEST

BUDAPEST

BUDAPES

MI NIL

IL/EN

LONDON

LIUNIC

SOFIA

AL/H HOWE

MI AN

BERLN

BA KS I/-FOG NEA

HVB URG BA 1B

UNIC CF ANVAD

B/C SHANKA

NC SE

MMOBILIFNFONDS UN VERSA TTENBERGE GBR BERL

IMMOBI NC EASING GRE NDSTI CKSVERWALTUNGS WIEN

GESELLSCHAFT LI.B

NPROX CHOMt DV RD

NPROX KARLOv VAPY S.R.O

NPROXKLADNO S.R.O

NPROX POPRAD SF0 R.C

NPROX SR SPOL RU

NTERKON7UM 000 SAPAJEVO

DRAGU

RAC

PRAGUE

BRAT SLAVA

BRATISLAVA

SARAJFVO

MUNICH

SIUNICH

PAL RMO

DRANDENB RGCSB UNIVERSA BAU 1MBH
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OWNERSHIP RELATIONSHIP

TYPE OF VOTING

NAME MAIN OFFICE RELATIONSHIP2 HELD BY HOLDING RIGHTS2

ISTRA GOl DOO UMAG ISTRATURIST UMAG HOTELIJFRSTVO 100 00

DD

ISTRATURIST UMAG HOTELIJFRSTVO TURIZAM DD UMAG ZAGREBACKA_BANKA DD
______

71 80

JAUSERN LEASING GESELLSCHAFT BH WIEN UNICREDIT LEASING AUSTRIA GMBH 100 00

JOHA GEBAUDE ERRICHTUNGS UND LEONDING TREUCONSULTBETEILIGUNGSGESELLSCHAFT 9903

VERMIETUNGSGESELLSCHAFT MBH
________

JOINT STOCK COMMERCIAL BANK FOR SOCIAL KIEV PRIVATE JOINT STOCK COMPANY 82 12 8215

DEVELOPMENT UKRSDTSRANK FERROTRAOE INT RNATIONAL

UNICREDI BANK AUSTRIA AG 12 35

JSC ATE RANK ALMAJY CITY UMCREDIT BANK AUSTRIA AG 9960 9986

KADMOS IMMOBILIEN LEASING GMBH WIEN UNICREDIT_LEASiNG AUSTRIA GMBH 99 80

KAMILLE SENtORENRESIDENZ IMMOBILIEN GM.B.H WIEN BA CA ADAGIO LEASING GMBH
_____ --

3333

CO KEG UMCREDIT LEASING AUSTRIA GMBH 9980 6666

KHR PROJEK1 ENTWICKLUNGSGESELLSCHAFT MBH MUNICH HVB PROJEKT GMBH 100 00

CO OBJEKT BORNITZSTRASSE KG

KUNSTHAUS LEASING GMBH WIEN KUTRA GRUNDSTUCKSVERWALTUNGS 00

GESELLSCHAFT

UNICREDIT LEASING AUSTRIA_GMBH 00

KUTRA GRUNDSTUCKSVERWALTUNGS GESELLSCHAFT WIEN CALG DELTA GRUNDSTUCKVERWALTUNG 9980 10000

M.B.H ________GMBH ______

KYNESTE SPA ROME UNICREDIT SPA 10000

LAGERMAX LEASUIG GMBH WIEN 1UNICREDIT LEASING AUS RIA GMBH 99 80 10000

LAGEV IMMOBILIEN LEASING GLSELLSCHAFT WIEN UNICREDIT ASING AUSTRIA GMBH 99 80 100 00

LARGO LEASING GESELLSCHAFT WI UNICREDI AUSTRIA GMBH DO

VAPE COMMUNA LEASINGGESELLSCHAFT 98 80 99 00

_______
MB

LASSALLESTRASSE BAU- PLANUNGS ERRICHTUNGS WIEN UNICREDIT BANK AUSTRIA AG 99 00 100 00

UND VERWERTUNGSGESELLSCHAFT

LEASFINANZ BANK GMBH WIEN BACA LEASING UND 100 00

BETEILGUNGSMANAGEMENT GMBH

______ ________
EX CALG 434 GRUNDSTUCKVERWALTUNG

LEASFINANZ GMBH WIEN LE BFTEILIGUNGEN GMBH 100.00

LEGATO LEASING GESELLSCHAPT M.B.H WIEN BETEILIGUNGSVERWALTUNGSGESELLSCHAFT 74.80 75.00

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

_________ UNICREDIT_LCASING AUSTRIA GMBH 25.00

LELEV IMMOBILIEN LEASING GESELLSCHAFT M.B.H WIEN GALA GRUNDSTUCKVERWALTUNG 99.80 100.00

_________________________________
GESPLI SCHAFT

_________

LE BETEILIGUNGEN GMBH WIEN BACA LEASING UND 100.00

BETEILGUNGSMANAGEMENT GMBH

EX CALG 434 GRUNDSTUCKVERWALTUNG

LPL LUFTFAHRZEUG LEASING GMBH HAMBURG HVB LEASING GMBH _____
10000

IMITED LIABILITY COMPANY B.A REAL ESTATE MOSCOW ZAO UNICREDIT BANK 100 00

NO HOTEL LEASING GMBH WIEN UNICREDIT LEASING AUS GMBH 9980 10000

LIPARK LEASING GESELLSCHAFT WIEN BETEILIGUNGSVERWALTUNGSGESELLSCHAFT 74 80 75 00

DER BANK AUSTRIA CRCDITANSTAL LEASING

GMBH

______
UNICREDI AUSTRIA GMBH 25 00

LIVA IMMOBILIEN LEASING GESELLSCHAFT M.B.H WIEN UNICREDIT GARAGEN ERRICHTUNG UND 9980 10000

VERVVERTUNG GMBH



Part Accuntng Pohces

Ia

NAME

UCALMIND SPA

LOCAl CROA1 IA DUO

LOWES LUll FED

BANK AUSTRIA EASING BAUTRAGER GMBH

CO.O 1G

MARKE NG LAGREBALA BAN KE 000

MARTIANE7 COPZERCIAL SOC EDAD ANONIMA

MBC IMMOBILIIN LEAS NO GESEL LSCHAFT

MC MARKET NO GMBH

MC REIAIL GMRH

MENUEP GRUNUSTUCI SVERWALPNGS

GESELLSCHA B.H

MIK BEA INGA1LANHAS/NOSITO KORLATOLT

FELELOSSEGU TARSASAG

MIK INGATLANHASZNOSI KORLATOL FELELOSSEGU

ARSASAG
Bill OMEGA PROJEKTENWICKLUNGS GMBH

MOBIL CON FEB GMB

MDC VERWALTUNGS GMB1I CO IMMOBIL1EN KG

MOBRA LEASING GESELLSCHAET

MY BETF LIGUNGS GMBP

NAGE LAKALVERMIE UNGSGLAEL1 SCHAFT M.B.H

NATA 1MN OBIL EN LEASING GESELLSCHAFT M.B.F

NO BYRD LEASING ASTRICTA

GRUNOSFUCKVFRMIETUNGS LASE LSCHAP M.B

OCEAN BREEZE ENERGY GMBH CO KG

OCEAN I3REEZE FINANCE BA

DCI IMMOBILEN LEASING GFSFI LSCHAFT MB

OLG HANOELS JND

BBTEILIGLINGSVFRWAL UNGSGESELLSCHAE M.B.H

OLO INDUSTRIEGUTER LEASING GMBH CO KG

CMNIA GRUNUSTUCKS GMB CO OBJEKT

051 RAGEHEGE 1KG

000 UNICREDI LEASING

OPEN SAVING FENSIOON FUND UTAH JSC

ORFSTOS IMMOBILJEN VLRWAL1UNGS GMBH

1YPEOF

RELAT0NSHP1 HELD FlY

UI ICsr LA

UNICRID OBUL \SING

BEI1LICUNG GMB

JNICIFUU B11 lEN FAS.Nu OP/B

/AGRCBLAKA BANKA DO

UN .LDI VI iWO USD10

UNICRED EU NG 515W ul FBI

UNICRD BANK RIO

MC KAPK SING GMBI

01701 iWNG /lLS 00

BUDAPEST UN CF GLOBA IS NC SPA

BULAFESS WOEFUl GL BAL SN

UNICR GARAGES BROTh NJ

ERV/ERTUNG 0MB

HVB LEASING BH

Vi BIC0EKT NiB

BETE ESVERWAL NGLAWEF LSCHA

jI BANK JETS Hi ALA .5 SF

ThU

NI VI El \SING AUS PA ZR

UN CREDI BANE AL LABIA 10

Ni DI VIRACEF INS

VVIVIP NC 0MB

GU OSI VIP Al

OW BANK AUSTSACPFU ASS .SNG

LMP

ORE SIT LEAS NO TB 011W

OIL UNI RCOI EAS NO /UST TA SR

MOSCOW

ALMATS ElY

MUNICH

BAYLRISCHF PU UND VERB LAB INK

UN REOI GARAGEN RB Is FIND

VERWLLA 50 GVBF

TEILI UI CS UNCSOES AL

UER SANK 1UVTRA Ia SONG

GMBR

UNICRED LEASING AUUTRIA MRIi

BAYERISCHEFYO FiNS VERB NSBAN

H\/B 1MIBLEN NC

OWNERSHIP RELATIONSHIP

MAIN OFFICE

VII AN

ZAGREB

NICOSIA

WI

ZAGREB

PUERTO OF LA

CRUZ

VP/lEN

WIEN

VII EN

VII

WISH

UNTERHAC ING

MUNICH

lEN

VN

WI

901 DING

90 iS

00

UI

93

U.C

Jo

.8

01

0.1

.1

11

11.0

/8

5.01

51

99

RG.1

.Ju

UC

BC

11 .10

LANBI NANS S.\ML NIcI

LUXEMBOURG

WI

WON

WI

MUNICH

AU ON LU BANK

JSC/TE SANK

FVB PROJ OTEMBE
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Gootnu love Irneni in
Sub

idi no and lot in joint ue tore ro oqn rr nj propoiburute con Pu lrnni1

OWN HIP RELATIONSHIP

PEOF VOING1

NAME MAIN OFFICE RELATIONSHIP1 HELD BY HOLDING RIGHT

OTHMARSCHEN PARK HAMBURG GMBH CO MUMCH HVB PROJ GMBH 10 00

CENTERPARK KG PERANKFUR Or\JH OPMENBV 3000

PVASTGOJ3 STUTIGART BV 0000

OTHMARSCHEN PARK HAMBURG GMBH CO MUNICH HVB PRO iEKT GMBH 10 00

GEWERBEPARK KG ERANKEURT DEVELOPMENTBV 30 00

IA VASTGO OSLUTTGAPI BV 0000

PARUS GELLGCHAFT FUR IMMOBiENVERWALTUNG MUNICH HVB IMMOBILI AG 100 00

MBH _____
PARZHOE ERRICHTUNGS UND WIEN

--

BET IlCUNG VERWA TUN030ESILSCHAF 3900 WOO
VERWER UNGSGESELLSCHAET M.BH OCR BANK AUSTRIA CREDLANSTALT ASINC

GM

UNICREOiI LOASING AUSTRIAI GMBH LA

PAZONYIQ8 INGATLANHASZNOSITO KORLATOLT GUOAPEST

--

UNICREOIT Gi ORAL LLWINC SPA 10000

FIELOSSEGU TARSASAG

PEKAO AUTO FINANSE SA WARSAW PEKAO LAWNG HOLDINGS 10000

KAO BANK HIPOI CZNYSA WARSAW BANK PFKAO GA 9396

_____ HUIOINGSPZOO OW

PEKAO EAKTORINC SP ZOO
--

LUBUN BANK PEKAO GA lOu 00

PEKAO PINANCIAL SERVICES SP ZOO WARSAW BANK PLKAO GA 10000

PELAO FUNDUSZ KAPITALOWY SP ZOO WARSAW BANK PEKAO GA 100 00

PELAO AGING HOLDING WARSAW BANK PEKAO GA GO

_________
UNiI REOIT GLOBAL IL AGINO SPA i9 90

PEO LEASING EINANSE WARSAW KAO LEASING HOLOING uO 00

PEKAO LEASING SP
______

WARSAW BANK KAO GA 10000

PEKAD PIONE PTL GA WARSAW BANK PEKAO GA u5 00

PIONEER GLOBA AGGE MANAGEMENT 35 00

PEKAOTELECEN1RUM_SP ZOO KRAKOW BANK KAO GA 10000

PELOPS LASING GESELLSCHA WIEN WROLEAG RAMSES IMMOBILIEN LEASING 99 80 100 00

LLGCHAET

PENSIONSKASGE OER HYPO VEREINGBANK WAG MUNICH BAYERISCHE HYPO UND VEREINGBANK AG 100 00

PESTGZENTIMREI SZAKORVOSI RENDELO KE BUDAPEST UNILREDI GLOBAL AGING SPA 10000

PIANA LEASING GESELLSCHAI-f MBH WIEN UNUCREOIT LEASING AUG GMBH 0980 10000

PIONEER ALl ERNATIVE INVESTMENT MANAGEMENT IAMIITON PION FR GLOBAL ASSET MANAGEMENT WA JIO 00

BERMUDA LIMITED

PION ER ALTERNATIVE INVESTMENT MANAG MENT LTD DUBLIN PION ER GLOBAL AGGE MANAGFM NT SPA 10000

PION ER AlTERNATIVE INVESTMENT MANAGEMENT MILAN PIONE GLOBAL ASSET MANAGEM NI SPA 100 00

SGR PA
______

PION ER ALTERNATIVE INVEGTM NTS ISRAEL LTD TEL AVIV PIONEER GLOBAL ASSET MANAGEMEN SPA 00

PIONEER_ALTERNATIVE INVESTMENTS NEW YORK DOVER PIONEER CLOBAI ASSET MANAG WENT SPA 100 00

PIONEER ASSET MANAGEMENT AS PRAGU PIONEER GLOBAL ASS MANAGEMENT SPA 00

PIONEER ASSET MANAGEMENT SAl BUCHAREST PION GlOBAL ASS MANAG MEN SPA 96

UNICRLDIT TIBIAE BANK 397

PION ER ASSET MANAGEMENT GA LUXEMBOURG PIONEER SI OBALAGGE MANAGEMENT luO 00

PION ER CZECH FINANCIA COMPANY GRO PRAGUE PlOWER GLOBAL ASSET MANAGEMENT SPA 100 00

PIONEER UNDS DISTRIBUTOR INC BOSTON PIONEER NVEG1 MENT MANAGEMENT T\IC 100 00
--

PION ER GLOBAL ASS MANAGEMENT SPA MILAN UNICREDIT SW 100 00

PIONEER GLOBAL FUNDS DISTRIBUTOR LTD HAMILTON PIONEER GLOBAL ASSET MANAGEMEN SPA 10000



irt ounti Po ces

PIONEER INVESTMLNF COMPANY AS

ONEER INVESTMENT FUN1 MANAGEMENT WHITED

PION ER INVESTMENT MANAGEMEN INC

PIONEER INVESEM NT MANAGEMEN LIE ITED

PIONEER NVLSTZLN MANAGFMENT

PIONEER INVESTMENT MANAGEMEN SHAREHOLDER

SERVICES NC

PIONEER NVESTMENT MANAGEMENT SOC DI

GESTIONE DEL RISPARMIO ER AZ

PIONEER INVESTMENT MANAGEMENT USA INC

PIONEER INVESTMENTS AG

PIONEER INVESTMENTS AUSTRIA GMBH

PIONEER NVESTMENTSKAP SCPAH VBI

PIONEER PEKAD INVESTMENT FUND COMPANY GA

CDI ISH NAME PIONEER PEKAO Fl GA

PIONEER PEKAO INVESTMEN MANAGEMENT GA

PLANLTHCME AG

PLANFTHCME OMBH

PMG BAUPROJEK MANAGEMENT GESEI LSCHAFT

B.H CO HNANZIERUNGS DEC

POLIMAR GPO KA OGRANICLONS

ODPDWIEDZIALNOSCIA

POE WAR SPflWA OCRANIE3NA

ODPOWIEDZIALNOSE

POMINVEST DO

PORTIA ER NDS LICKS VERWAI TUNGSGESELLSCHA

MBH CO OBJEK

POSATO LEASING CESEI SCHA M.R

PRIM IMMOBILEN LLASING GESELSCHAFT M.B.H

PR VA DINT STOCK COMPANY ERR OTRADE

AL ERNATIONAL

CBA \SSL

PON EPbL BA ASSE

P101 NV STVENT

NC

IONEP GA ASSL FGEVEN

PIONEER 7E NW PM ANY

Al APE lAN NI PA

ON NV PEN WAG NH
NC

LAN PIONEE 310 Al SSE MAN PP

PlANE HO

RA LEPLNNC IWE UN 1MB

OHM NTERNPT NA

LSCIA

WARSAW NICRDl BA NC PG

ED

ZAGREBACKs BANKA 00

FVB 3E GEBA VI

KL

EN NGSVPAA GES SC FT

EP PANK .0 RE FH LAS

BH

JNICRL I\ ALTRA GV

BE LI PC TU SGELL

DL NV NC

VGI

PM DIN

NE SIN PP CM

UNICRELE

NAME

PIOPER P0GW NV STRACA1 T\

LIMITED

PIONEER GLOBAL NVESTMENTS HK LIMO ED

PON ER GLOBAL NVESLMLNCS TAIWAN LTD

PIONEER GLOBAL INVESTMLN1 LIMITED

PIONEER INSTITH ONAL ASSE1 MANAGEMENT INC

OWNERSHIP RELATiONSHIP

TVPE OF

RELATiONSHIP HELD BY

ONrThD SW hI LE

PEE LGBA /SSC

PIONEL CL BA SE

PON APE

NP NEW

MAIN OFFICE

GEL SOUR NE

HONG KONG

AIPEI

DUBLN

CVI LMINGTON

PRAGUE

BUDAPEST

WILE NGTON

DUBLIN

MOSCOW

BOSTON

VAI\A EEl

AC

1ANAG EN

ANFGEF

SP

SPA

SPA

SF

MAN

FNIG SPA

NAGF GA

VOTiNG

HOLDING SF RIGHTE

WILMINGTON

BERNA

WIEN

MUNICH

DONE OGAI ASS

\LLR O3AL ASSE

ION EL uL GA

TI NEE IAI SE

CANAG ML

MAN/ SEN 51

MANIGENEI SPA

NAGEE EN

WARSAW ONEEC LAO NV CL
NAG MEN SF

WARSAW

ERFOHEING

MANNHEM

WEN

BANK GA

PIONE iLCPA ASSE AN Eli

GAYFPP NSHPNI AG

SPLIT

MUNLH

PRELUDE GRUNDSTUCKSVERWALTUNGS

GESE LSCHAP1

SC EN

WLN

EC



000000 Inn tment ir ad EdE no and anton in joint raffia ta ogor ng pnopor Eon do con odd 000

OWNERSHIP RELATIONSHIP

TYPEOF VOTING

NAME MAIN OFFICE RELATIONSHIP HELD BY HOLDING RIGHTS

PROJEKT LEASE GRUNDSTUCKSVERWALTUNGS WIEN ARNO GRUNDSTUCKSV RWALTUNGS 74 80 75 00

GESELLSCHAFT GESELLSCHAT

_______
UNICREDIT ASING AUSTRIA GMBH 25 00

PRVASTAMBENA STEDIONICA DD ZAGREB ZAGREB
_______

ZAGREBACKA BANKA DO 100 00

OUADEC IMMOBILIEN LEASING GESELLSCHAFT WIEN UNICREDIT LFASING AUS GMBH 9980 10000

RH

QUAR1 IMMOBIIJEN LEASING GESELLSCHAFT MB WIEN
__________

CALG ANLAGEN LEASING GMBH 9980 10000

QUERCIA FUNDING SRL VERONA UNICREDIT CORPORATE BANKING SPA 65 00

OUERCIA SOF1 WARE SPA VERONA UNICREDIT GLOBAL INFORMATION SERVICES 10000

SPA

OUINT IMMOBILIEN LEASING GESELLSCHAFT RH VVIEN UNICREDIf LEASING AUSTRIA GMBH 9980 10000

RANA LIEGENSCHAFTSVERWERTUNG GMBH WIEN UNIVERSAL INIERNATIONAL REALITATEN 9990

GMBH

REAL ESTATE MANAGEMENT POLAND SPZ WARSAW UNICREDIT GLOBAL LEASING SPA
--

100 00

REAL LEASE GRUNDSTUCKSVERWALTUNGS WI UNICREDIT GARAGEN ERRICHTUNG UND 99 80 100 00

GESELLSCHAFT RH RWERTUNG GMRH

REAL RENT LEASING GESELLSCHAFT WIEN UNICREDIT LEASING AUSTRIA GMBH 99 80 100 00

REGEV REALITATENVERWERLUNGSGFSEL SCHAFT WIFN UNICREDIT LEASING AUSTRIA GMBH 9980 10000

MBH

RONCASA IMMOBILIEN VERWALTUNGS GMBH MUNICH HVB PROJEKT GMBH 90 00

RONDO LEASING GMBH WIEN WOM GRUNDSTUCKSV RWALTUNGS 10000

_______
GESELLSCHAFT MB

ROSENKAVALIER 2008 GMBH MUNICH BAYERISCHE HYPO UND VERLINSBANK AG 100 00

RSB ANLAGENV RMIETUNG_GESELLSCHAFT WIEN CALG IMMOBILIEN LEASING GMBH 99 80 100 DO

RWF REAL WERT GRUNDSTUCKSVERMIETUNGSGESEL WIEN CAL IMMOBILIEN ASINC GMBH 99 83

LSCHAETM CO ORJEKT EUROLEASE RAMSESIMMOBILIEN lEASING 17

GESELLSCHAF

INVESTIMENTI GESTIONI SPA MILAN UNICREDIT CORPORAIL BANKING SPA 100 00

SALOME FUNDING LTD JERSE DUBLIN BAYERISCHE HYPO UND VEREINSBANK AG 100 DO

SALVATORPLATZ GRUNDSTUCKSGESELLSCHAFT MBH MUNICH PORTIA GRUNDSTUCKS 97 78

CO OHG VERWALTUNGSZENTRUM VERWAL1 UNGSGESELLSCHAFT MBH CO

OBJLKT KG

GRUNDSTUCKS 22

AKTIENGESELLSCHAFT

SCHOELLERBANK AKTIENGESELLSCHAFT UNICREDIT BANK AUSTRIA AG 10000

SECA LEASING GESELLSCHAFT MB.H WI CALG DELTA GRUNDSTUCKV RWALTUNG 74 80 75 00

GMBH

UNICREDIT LEASING AUSTRIA GMBH 25 00

SEDECZ IMMOBILIEN LEASING GESELLSCHAFTM WIN BA CA ADAGIO LEASING GMBH
--

33 33

UNICR DIT GARAGEN FRRICHTUNG UND 99 80 100 00

VERWERTUNG GMBH

SENIORENWOHNHEIM TROFAIACH GESELLSCHAFT MBH LOEBEN UNICREDIT LEASING AUSIRIA GMBH 99 80 66 67

CO KEG

SEXT IMMOBILIEN LEASING GESELLSCHAFT RH WIEN CALG DELTA GRUNDSTUCKVERWALTUNG 9980 10000

GMBH

SHOPPING CENTER GYOR ERRICHTUNGS UND BUDAPEST RACA LEASING MIDAS 95 00

BETRIEBSGESELLSCHAFT INGATLANHASZNOSITO KORLATOLT

FELELOSSEGU TARSASAG

UNICREDIT GLOBAL LEASING XPORT GMBH 00



Part Accounting es NTuE

Id 11 01 It 11 og

TYPE OF

NAME MAIN OFFICE RELATIONSHIP1 HELO BY

SHS GASNG lilt/NH VEN

SIA UNICREDI INSURANCE BROK

UNICRED LEAS NG

SIGMA AGING GMBH

SIR US IMMOBI IC UND PROJLKTFNTWICKLUNGS

GMBH

SOHGERL SOCIL PAR ACTIONS SIMPL IF

SOl IPA SUSIE IA GEST ONE DEL RISPARM SGR

SPA

SO ARIS VERWAL UNOSGESEL SCHAFI MBH CO

VERMIETLINOS KG

SOLOS UVMOB UND PROJEETEN WILKLUNGS

GMBH CO SIRI BLTLIL GO GS KG

SONATA LEAS NG GESELLSCHAFT

SPESRUM GRU1ID3TUk3VER TALTONGS

GESEL SCHAFC M.B.H

SRO FINAS7PARJNER AC

STEWE GRUNDSIUCKSVERWALTUNOS GESE SCHAFT

B.H

STRUCTURED LEANS OMBH

FRANKFUR DEVJLOPMENJ

VASTGOED STUTTGART DV

TELEDATA CONSULTING UNIT 5751 EMMANAGEMENT

GESELLSCHAFV BH

TERRENO GRUNDSTUCKSVERWA TONG OMBH CO

ENTWICKLUNGS IJND HNAN7IERUNGSVERMITTLUNGS KG

TERZ Irt/MOBILIEN LLAS NG GESEI LSCHAET B.H

TIME TRUCKS LASTWAGEN UND AUFLIEGER

VFRMIETUNOS UND LEASINGGES.VLB.H

TIVOLI GRUNDS liCKS AK LNGLSLLSCHAFT

TREDEC IMMOEIII lEN EASING GESELLSCHAFT B.C

HONSULT BETEL GUNGSGESELLSCHAFT

TREVI FINANCE S.P.A

UI CILO LESS ST VP

SIAUN RD ESNC

RIGA AS DLII C/IS

UN CR OS SING

IA ANLAGN LEASIE 0MPH

NCI EU ASNG ASIA

It/P PROJFK OMBH

ltfS DRILl

on VTN VJIK ALA VA RH

IR US LIG \IOS

UNICRD 5/\

WAlER APT

MUNCH OTES MA OR ERW

GMBH

VLNICP VB PRE CVB

ARNG CRUNOEUCKSV RWA

CFSLL CI AFT M.R.F

JNICRFOI lEAFING AUS HiT 31

TO SW DoTur ISA WA To

GESELSEAF .11

DAb BANK AG

OJEV ASE

oRUNOSTU 1SVLRWA JN

5SF LS HAP LI

UNICREI GARt VI ..RRC

JERW ITO GE RI

HER AN1 SIt/RH

HVB 1TOJFV SI IPH

HVB PROJ GMBH

UCONS PP ElI IGUNGCES IL

1/ 5-

MUNICP lIt/B ME1H

WIEN UN CRLD \RAoEN RRiCHTUN UN
/ERW UNG GITBP

WILN UNCRED .EAS AUSTIP CATBI

PORIAG3UOS ICKS

VERWA SG .L 5CR/I

OBJ KT

At/CR uARAG..N HR CF IG WA

VERWLR UNG GMBH

BANKAUS ARLE /15 UMO

NICR LA

OWNERSHIP RELATIONSHIP

BELL VhKV AL LSLLSLL Sol

DER BANK/IS Al

URN

WLN

iON CI

PARIGI

ROM

HOLONS

1/

10

00

19

040

1/

3400

IC

29.81

291/

/81

BERLIN

WIEN

GRUNWALD

AMSTERDAM

AMSTERDAM

WI

MJNICH

WIEN

WIEN

LONEGLIANO

SEt/SO

170 OniCredit Group



cont 42 stm Substha aqd jp oi utuces recug ps

OWNERSHIP RELATIONSHIP

TYPE OF VOTING

NAME MAIN OFFICE RELATIONSHIP HELD BY HOLDING RIGHTS2

TREVI HNANCE CONEGLIANO UNICRFDIT SPA 60 00

_______________________ ____________________
TREVISO ________ ___________ _______

TREVI HNANCE SPA CONEGLIANO UMCREDft SPA 60 00

________________
TREVISO

________ _________ _________

UFFICIUM IMMOBILIEN LEASING GESELLSCHAFT B.H WIEN KUTRA GRUNDSTUCKSVERWALTUNGS 500

GESELLSCHAFT
_________ _______

_______________ _________
UNICREDIT LEASING AUSTRIA GMBH 9o 00

UIB UNIVERSALE BAU HOLDING GESELLSCHAFT M.B.H BRANDENBURG SB UNIVERSALE BAD GMBH
___________

10000

UNI IT SRL LAVIS UNICREDIT BUSINESS PARTNER SOCIETA ol 00

_______________________
PER AZIONI

__________ _________ ______

UNICOM IMMOBILIEN LEASING GESELLSCHAFT M.B.H WIEN UNICREDIT LEASING AUSTRIA GMBH 99.60 100.00

UNICREDIT SUISSE BANK SA LUGANO UNICREDIT PRIVATE BANKING SPA 100.00
_______

UNICREDIT AUDIT SPA MILAN UNICREDIT SPA
______

100.00

UNICREDIT AUTO LEASING E.O.O.D SOFIA UNICREDIT LEASING AD
________

100.00
________

UNICREDIF BANCA DI ROME SPA ROME UNICREDIT SPA
______ ______

100.00

UNICREDIT BANCA PER LA CASA SPA MILAN UNICREDIT SPA
__________

100.00
______

UNICREDIT BANCA SPA BOLOGNA UNICREDIT SPA
________

100.00

UNICREDIT BANCASSURANCE MANAGEMENT MILAN UNICREDIT SPA 100.00

ADMINISTRA11ONSRL_______________ _______ _______ -_______ ______

UNICREDIT BANK AD BANJA LUK.A BANJA LUKA UNICREDIT BANK AUSTRIA AG
____________

90.93

UNICREDIT BANK AUSTRIA AG WIEN UNICREDIT SPA
_____________ ___________

99.99

UNICRED BANK CZECH REPUBLIC AS PRAGUE UNICREDIT BANK AUSTRIA AG 100.00
______

UNICREDIT BANK DO MOSTAR UNICREDIT BANK AUSTRIA AG
_______

24.40 24.29

UNICREDIT SPA
______

3.27 3.2B

ZAGREBACKI\ BANKA DO
______

65.59 65.69

UNICREDIT BANK HUNGARY ZRT BUDAPEST UNICREDIT BANK AUSTRIA AG 100.00
_______

UNICREDIT BANK IRELAND PLC
________________

DUBLIN UNICREDIT SPA
___________

100.00

UNICREDIT BANK LTD _________
LUCK BANK PEKAO SA

________
100.00

UNICREDIT BANK SERBIA JSC BELGRADO UNICREDIT BANK AUSTRIA AG 99.92

UNICREDIT BANK SLOVAKIA AS BRATISLAVA UNICREDIT BANK AUSTRIA AG
__________

99.03
________

UNICREDIT BANKA SLOVENIJA 0.0 LJUBLJANA UNICREDIT BANK AUSTRIA AG 99.99

UNICREDIT BROKER D.O.D ZAGREB UNICREDIT GLOBAL LEASING 20.00

VERSICHERUNGSSERVICE GMBH
____________

UNICREDIT LEASING CROATIA D.O.D ZA 80.00

______________________
LEASING

___________ ___________ _______ ___________

UNICREDIT BROKER S.R.O BRATISLAVA UNICREDIT GLOBAL LEASING 19.68

VERSICHERUNGSSERVICE_GMBH __________

__________
UNICREDIT LEASING SLOVAKIA AS

___________
80.32

UNICREDIT BROKER SPA MILAN UNICREDIT CORPORATE BANKING SPA 100.00

UNICREDIT BULBANK AD
________

SOFIA
__________

UNICREDIT BANK AUSTRIA AG 92.08

__________________ ________________
UNICREDIT SPA

________ _________
..

UNICREDIT BUSINESS PARTNER SOCIETA PER AZIONI COLOGNO UNICREDIT SPA 100.00

________ _________________
MONZESE

_______ ______
LUNICREDIT CA lB ROMENIA SRL BUCHAREST UNICREDIT CAIB AG ________

99.97

_____________ ________________ ____________
UNICREDIT CAIB SLOVAKIA AS 0.03

UNICREDIT CAIB AG WIEN BACA MARKETS INVESTMENT 100.00

__________
BETEILIGUNG GMBH

_________

UNICREDIT CAIB CZECH REPUBLIC AS PRAGUE UNICREDIT CAIB AG
_______

100.00
______
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NAME

UNREu LAN lULLABY

UMCRED1 CAIB LAND S.A

UN CRED CAIB ECUR UK II

UN CRUD CA ENB BEE GRADE

UN CRED CAIB SLOVAF A.S

UNICR DI CAD OVENIJA DOD

UM RED CAB

NICRLDI CONSI LIEU INANC ND AD

MAIN OFFICE

LAILS

ARSAW

NOON

FADO

BRA SIAVA

JUBL ANA

NOUN

HA

GOLAN

EFRONA

VERONA

LOG

BA ISEAVA

BE DAPESI

UNDLELI LANA

NCRE CAB
UNCRO B\Y

UN

UN DI CPU

UNCLE DUB

GRE

ENDUED GOIBAN

NCRE NS ENFN/N

UNGO

UNCR DI

LU GA

IN RED GA

VOTING

HOLDING 00 RIGHTS

ED

NC L/S KE

UNIDIEOl GARA FRR El NC ND VERWER UN WEN

GMBH

UNICRED DLOBA ORICA ION SERV DES SPA

UN GREG LOBLI ASI AG FXPOP GIBE

UND ED CLOBP AGING PA IEIPAIION WEN

MANAG EN CU

UNICRF DO OBAE ND SPA LI AN

UN CRUD UI OR ASIND \I REID FRUNUSSERV CE

UMBH

NO GO RiMS IL ILLS

OPEL SEHAE

US PD

BA I/ON
VAN AU 0GB

UNCNP OB LA GOSP

NCR NEA SIR US

NCRL PA

NCD ORE

UI\ PU EPA NE

VERA RUN ESS DIV CE EM

NA All IS
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UNCA

UNCR B0N ATOP

UN ANN NU\

EALAUP PA
USE IL

UNUR bOB ESND

UNI RD LB LEA

IFFY FrY

RU SAlK SINE L0L

UN DREG UB0

NrREO IABNY

TYPE OF

RELATIONSHIP HELD BY

OWNERSHIP RELATIONSHIP

AN 50.1

UNICRLDI DONS LIEU FINANC NU INK SPA

UN CREDO CORPORA SANKING SPA

UN DREG CRF DII MANAGEMENT BANK PA

UN CUED EDI MANAGEMENT IMMOBI IAR SPA

NIDR GE AVIAR IN

NICRED ALA iNC EAO

UNIuREDII ACTOR NO SPA

UNICREDI LE MANAUFI IlK .0

UN CREDIT FLEE MANAG MENI

UNICR Dl USA EN 1/ 05 ASKDZVEIIIO KB

DOVE

SOFIA

i/LAN

PRAGUE

UN

UNCUED

ONE

UN ARE

SFA

bIB/NV

RPRA IAN

USE
NI AK

UNI ANN LAS

lI LU

PEN

UNIuRE0I NGAA ANLLINU LRI

UN REF NSURANDE BROKER DOD

BU
SO IC

NIRED /5 AU RAG

VBL ASIA ODE

UN DREG URAI BROKER SUE UCPARES

UNiCRED0 INIERNA IDNAL BANK LUXEMBOURG SO LUX MBOURG

UN DRFDII IRFI AND FINANC AL SERVICES P1 DUBI

UN CUED AU ZAF.OUBANF ZRI BUDAPEST

UN DUE GOT ND 1BH LV

UNIDREDII Al IRA UT BH PEN

UNICREDI LASTUAL SOl

UVICRFDI LEASNEAUIO BIEC/RU GOOD

NIE PD ASINU DEIRPORA ON lEN 5.0

SOEA

BUD ES



ontin 7ni tnients in ub idi nd interns1 in joint elsie ire ogrn ing oportienate con olin lion

OWNERSHIP RELATIONSHIP

TYPEOF VOTINGJ

NAME MAIN OFFICE RELATIONSHIP1 HELD BY HOLDING RIGHTS

UNICR DIT LEASING CROATIA 000 ZA LEASING ZAGREB UNICREDI LEASING AUSTRIA GMBH 10000

UMCREDIT LEASING CA PRAGUE UNICREDIT GLOBAL LEASING SPA 100 00

UNICREDIT LEASING SARAJEVO UNICREDIT GLOBAL LEASING SPA 100 00

UNICREDIT LEASING FLEET MANAGEMENT SR BUCHAREST UNICREDIT GLOBAL LEASING EXPORT GMBH 1000

UNICREDIT GLOBAL_LEASING SPA 9000

UNICREDIT LEASING FUHRPARKMANAGEMENT GMBH VOEN UNICREDIT LEASING AUSLRIA GMBH 10000

UNICREDIT LEASING HUNGARY ZR BUDAPEST GA WROLAS 200

BEILILIGUNGSGESELLSCHAFT MB

UNICREDIT LEASING AUSTRIA GMRH GB 00

UNICREDIT LEASING IMMOTRUCK 7RT BUDAPEST BA UROLEASE 30 00

BETEILIGUNGSGESELLGCHAFT

UNICREDIT LEASING AUSTRIA GMBH 70 00

UNICREDI LEASING KFT BUDAPEST

--

UNICREDIT GL OBA LEASING SPA 100 00

UNICREDIT LEASING LUNA KFT BUDAPEST UNICREDIT GL ORAL LEASING SPA 80 00

UNICREDft LEASING MARS KFT BUDAPEST UNICREDIT GLOBAL LEASING SPA GO 00

UNICREDIT LEASING REAL STAlE BRATISVOVA UCREOU GL ORAL LEASING SPA 100 00

UNICREDIT LEASING ROMENLA LEN GA BUCHAREST UNICREDIT GLOBAL LEASING SPA 100 00

UNICR EDIT IRIAC BANKS

UNICREDIE LEASING SPA BOLOGNA UNICREDIT GLOBAL LEASING SPA 90 VO
--

________ UNICR DII SPA 16

UNICREDIT LEASING SLOVAKIAA BRATISLAVA UNICREDITBANKSLOVAKIAAG 1990

UNICREDIT GLOBAL LEASING SPA /1 30

______________________________
UNICREDIT AGING CL AS GO

UNICREDIT LEASING SRBIJA BEOGRAD BLLGRADO UNICREDO GLOBAL LEASING SPA 100 00

UNICREDIT LEASING TOB KIEV UNiCREDIT GLOBAL EASING SPA 100 00

UNICREOI1 LEASING URANUS KFT BUDAPEST UNiCREDIT GLOBAL LEASING SPA GO 00

UNICREDIT LEASING LEASING LJUBLJANA UITCREDIT BANVO GLOVENIJA 63

_______
UNICREDIT GLOBAL AGING SPA 96 37

UNICREOIT LUNA LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 99 GO 10000

UNICREDIT LUXEMBOURG FINANCE GA LUXLMBOURG UNICREDIT INTERNATIONAL BANK 99 93 100 00

____________
LUXEMBOURG GA

UNICREDIT MEDIOCREDITO CENTRALE SPA ROME
--

UNICRFOIT SPA 10000

UNICREDIT MERCHANT PA ROME UNICREOIT SPA 100 00

UNICREDIT MOBIl LEN EASING GMBH WIEN GALA GRUNDSTUCKVERWALTUNG 9980 10000

GESELLSCHAFT

UNICREDIT PARTNER DO BEOGRAD BELGRADO BA CA LEASING VFRGICHERUNGSGERVICE 10000

GMBH

UNICREDIT PARTNER LLC KiEV UNICREDIT GLOBAL LEASING 10000

VERGICHERUNGGGERVICE GMBH

UNICREDIT PEGASUS LEASING GMBH WIEN CALORLIMOBILIEN LEASING GMBH
--

74 80 75 00

UNICRLDII LEASING AUSTRIA GMBH 25 00

UNICREDIT POIJLGTOVACL MAKLERG SPOL RO PRAGUE UNICREDIT LEASING CZ 100 00

UNICREDIT POLARIS LEASING GMBH WIEN

--

UNICREDIT LEASING AUSTRIA GMBH 9980 10000

UNICREDIT PRIVATE BANKING SPA TURIN 1UNICREDIT SPA
-_______

10000

UNICREDIT REAL ESTATE ADVISORY GRL VERONA UNICREDIT CREDIT MANAGEMENT BANK SPA 51 00

UNICREDIT REAL ESTATE SPA GENOVA UNICREDIT_SPA
100 00

UNICREDIT RENT BEOGRAD BELGRADO UNICREDIT LEASING AUSTMAGMBH 100 00

UNICREDIT SECURITIES INTERNATIONAL LIMITED NICOGLA Al BETEILIGUNG GMBH 10000



Part Accountng PoUces NUE1

Cv uid va to ie1urc re sgtr

OWNERSHP RELATIONSHIP

UNICREDIT ZEGA LEAS NG GESLLLSCHAFT 51 8.1

UNICREDIE LEASBeG HOMONNA INGAT NHASZNOSITO

KET

UMCHED TWLAS KG HOSPLS KFT

UNICREDIT LEASING NEPTUNUS KFT

UNICREDIT AGING SATURNUS KFT

UNICREDITO TAL AND CAPOAL CRUST

UNICREDITO hAL AND CAPITAL 1RUS1 II

UNICREDI ITALIANO CAPITAL RUST II

UNICREDITO TALIANO CAPITA TRUST IV

UNICREM TALIAND FUND HG

UNICRLDIIU /IALIANO FUNDING LLC II

UNICREDLID TALIANO FUNDING LC III

UNICREDITt TALIAND UNDING LLC

UNIMANAGEMENT SRL

UNISERSALE BUCI IIDL/ SUB

lYPEOF

MAIN OFFICE RELA19ONSHIP HELD Hf

Mt

BUCHAREST

UNIVERSALL INTLFWAIIDNAL PRUJEK MANAGEMENT BERLIN

GMBP

UNIVERSALE INTELINAT DNAL PRDJEK KET BUDAPEST

UNiCAF LANK UST AU

UNICRED LB/S NG AUSTRIA SN

UNLRLA /\S\G1D\NAr NSo

JN CRED DBAL LEASING

/FRSICi RJNoSSFRV oF GMBI

UNCR-DTB 080

UNCREDI BA

UNCREDT OBA

UNCREDT SPA

UNICRE TS

NICRLDTu ALAN NDNG

N1CRED AND ND NC

UNICRED SW

UN1 REDT

UNICREDI SPA

UNICREU

UNICREDIT

DRI 11-UN PR MMUBIL

PROJEB IENC IGSGESJ

UN VERSA EINTERNA 1GW

RDJEP ANAGLE LNT GNIBH

UNVERS/\ NTFRNATIDNA RE

GMBH

NIVERSALE INTEINATONAL PEA TAT

uMBP

UNVERSALE NIERNA 015

uESFL GuI IAFT MUG

UNIVERSAl IN LRNAI Al

GESE SO AC M.BF

INIVERSA INTERNA IDEAL IA

oMBH

UNCREDI BANK/LOTNAC

96

10

lul

00 CD

1DI

luG

CC

NAME

UNICREDIT TLCHRN EASItJG uMBH

UNICREDIT TIRIAC BANK S.A

UNICREDH ZAVAR PALNO ZASTDPINSKA DRUZBA DUD LJIJBLJANA

WIEN

LAP tOWN Su .4

OCR BAT LAR R0 NI STA SLA

r3M

UN CRED SING AUS RIA 51483

ARNO CPUNDSTU KSVF N/AL UNG

GESEL No MB

RANK AUSTR CE BE GUNGS 0118

BE NGSVFPWA UI 55G

DEPBPK CLA ANS ANG
GMB

VOTING

HOLDING RlGHTS

980 CuElI SUNCS/ERW NSSGESL ACT

DR BAUS R/ RE ANSAI SEG

GVBH

BUDAPEST UN uHF BA .1-Au NU 5/4

EASING WA

AGING SPA

EASNG SPA

BUDAPEST

BUDAPEST

BUDAPEST

NEWARK

NEWARK

NEWARK

NEWARK

DOVER

DOVER

DELAWARE

DuLAWARE

TURIN

BERLIN

WIFNUNIVERSALE INTERNATIONAL GESELLSCHAET M.B.H

UNIVERSALE INTEFINATONAL POLAND SPZO.D VVARSAW UNIVERSA NTERN ONAL

GLSELLSCHA

IA EN

UNIVERSALE NTLFINATIDNAI REAl TATEN GMBH WhEN

99

74 UniCrech cup
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OWNERSHIP RELATIONSHIP

TYPE OF VOTING

NAME MAIN OFFICE RELATIONSHIP HELD BY HOLOING RIGHTS2

UNIVERSAL INTERNA11ONAL SPOL RO PRAG PRAGUE UNIVERSALE NT RNA11ONAI 10000

______
GESELLSCHAFT

POSLOVNI SIST 000 SARAJEVO UMCREDft BANK DO
_____

48 80

ZANEBH 000 2063

VM VERMiETUNGSGESELLSCHAFTMBH MUMCH ES HYPO FONOSBETEILIGUNGEN FUR 100.00

SACHWERTE GMBH
______

VANDERBIL CAPITAL ADVISORS LLC NEW YORK PIONEER INSTITUTIONAL ASSET 100 00

______
MANAGEMENT INC

VAPE COMMUNA LEASINGGESELLSCHAFT WIEN BETEILIGUNGSVERWALTUNGSGESELLSCHAFT 74 80 75 00

DER BANK AUSTRIA CREOITANSTALT LEASING

GMBH
_________ _______

UNICREOIT LEASING AUSTRIA GMBH
______

25.00

VEREINSBANK VICTORIA BAUSPAR MUNICH BAYERISCHE HYPO- UND VEREINSBANK AG 70.00

AKTIENGESELLSCHAFT
________ _______ _______

WAVE SOLUTIONS INFORMATION TECHNOLOGY GMBH WIEN UNICREDIT BANK AUSTRIA AG 100.00

WEALTH MANAGEMENT CAPITAL HOLDING GMBH MUNICH BAYERISCHE HYPO- UND VEREINSBANK AG 100.00

WEALTHCAP INVESTORENBETREUUNG GMBH MUNICH H.ES HYPO-FONDSBETEILIGUNGEN FUR 100.00

SACHWERTE GMBH

WEALTHCAP PEIA MANAGEMENT GMBH MUNICH BAYERISCHE HYPO- UND VEREINSBANK AG 6.00

WEALTH MANAGEMENT CAPITAL HOLDING 94.00

GMBH
________ _______ _______

WEALTHCAP REAL ESTATE MANAGEMENT GMBH MUNICH H.F.S HYPO-FONDSBETEILIGUNGEN FUR 100.00

SACHWERTE_GMBH ______

WOM GRUNDSTUCKSVERWALTUNGS-GESELLSCHAFT WIEN UNICREDIT LEASING AUSTRIA GMBH 99.80 100.00

M.B.H _____ _____ ______
XELION DORADCY FINANSOWI SP ZOO WARSAW BANK PEKAO SA 50.00

_______
UNICREDIT SPA 50.00

LEASING ALFA IMMOBILIEN LEASING GESELLSCHAFT WIEN UNICREDIT LEASING AUSTRIA GMBH 99.80 100.00

M.BH
_____ _____ _____

LEASING ARKTUR IMMOBILIEN LEASING WIEN UNICREDIT LEASING AUSTRIA GMBH 99.80 100.00

GESELLSCHAFT M.B.H
______

LEASING AURIGA IMMOBILIEN LEASING WIEN UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100.00

GESELLSCHAFT M.B.H VERWERTUNG GMBH
_______

LEASING CORVUS IMMOBILIEN LEASING WIEN BA EUROLEASE 99.80 100.00

GESELLSCHAFT M.B.H
______ ________ _______

BETEILIGUNGSGESELLSCHAFL M.B.H
_______

LEASING DORADO IMMOBILIEN LEASING WIEN CALG GRUNDSTUCKVERWALTUNG GMBH 99.80 100.00

GESELLSCHAFT M.B.H
_______ _______ ________ ______ _______ __________ _______

LEASING DRACO IMMOBILIEN LEASING WIEN GALA GRUNOSTUCKVERWALTUNG 99.80 100.00

GESELLSCHAFT M.B.H
_________________ _________

GESELLSCHAFT M.B.H
______

LEASING GAMA IMMOBILIEN LEASING WIEN UNICREDIT LEASING AUSTRIA GMBH 99.80 100.00

GESELLSCHAFT M.B.H
_______ ________ ________ _______

LEASING GEMINI IMMOBILIEN LEASING WIEN UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100.00

GESELLSCHAFT M.B.H
_______

VERWERTUNG GMBH
______

LEASING HERE IMMOBILIEN LEASING GESELLSCHAFT WIEN GEBAUDELEASING

-- _____-
99.80 100.00

M.B.H GRUNDSTUCKSVERWALTUNGSGESELLSCHAFT

_________
M.B.H

LEASING HERCULES IMMOBILIEN LEASING WIEN

--

UNICREDIT GARAGEN ERRICHTUNG UND 99.80 100.00

GESELLSCHAFT M.B.H VERWERTUNG GMBH

LEASING IPSILON IMMOBILIEN LEASING WIEN UNICREDIT GARAGEN ERRICHTUNG UND 99.80 10000

GESELLSCHAFT M.B.H VERWERTUNG GMBH

LEASING ITA IMMOBILIEN LEASING GESELLSCHAFT WIEN GALA GRUNDSTUCKVERWALTUNG 99.80 100.00

M.B.H GESELLSCHAFT M.B.H
_________ _______
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EASING lANG VM ASING

IS HA 3.H

LLAS NG KAL IMV AL ASIN

GFSE IAF

iASIN NA MMOB ASIN GESL LSC

IA B.H

AS NG VS MMOB FR LEAS HG LL CHAI

BASING YRA GiMOBILEN ASS GLSI LSCiAF

B.H

rASING BL GE IVIJOB LIEN AS NB

HA

BASING OMEG VN OBI LN ASH

GES IAN

GASINL BS MMOB LI LGAS NG

GESE LSCI IA

LEGS NE 001 LIX AMOBI LN LEASING

LESHLSGHAPB BI

ASING HP IMGBILIEN B/SING GESFLLSCHAEI

M.B

LEASING SLORPI I/H BIL LN AS NG

GESELLSCHA MBI
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LISEI HAFT IA .H

AS NH TAURL MOB lEN LEASING

P50 SFHA MBH
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GA HUNNS VERWA ON

ON iv
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LIEI uI Li

G\ SIL VIA ii
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OWNERSHIP RELATIONSHIP

TYPE OF VOTING

NAME MAIN OFFICE RELATIONSHIP1 HELO BY HOLDING HOLDING RIGHTS

In

INFORMATIONS TECHNO OGlE AUSTRIA GMBH WI ASSET MANAGEMENT GMBH

PIONEER INVESTMENTS AUSTRIA GMBH

UNICREDIT BANK AUSTRIA AG 49.99

KOC FINANSAL HIZMETLER AS ISTANBUL UNICREDIT BANK AUSTRIA AG 5ftDU

ORBIT ASSET MANAGEMENT LIMITED HAMILTON PIONEER ALTERNATIVE INVESTMENT 50.00

MANAGEMENT BERMUDA_LIMITED

STICHTING CUSTODY SERVICES KBN AMSTERDAM YAPI KREDI BANK NEDERLAND_NV
40.90

TLX SPA MIN UNICREDIT SPA 50.00

UNICREDIT MENKUL DEGERLER AS ISTANBUL KOC FINANSAL HIZMPTLPR AS 50.00

YAPI KRPDIAZERBAIJAN BAKU YAPI KRPDI FINANSAL KIRALAMAAD 0.04

YAPI KREDI YATIRIM MENKUL DEGERLER_AS 0.04

YAPI VP KREM BAN KASI AS 40.82

YAPI KREDI BANK NEDERLAND NV AMSTERDAM YAPI KREDI HOLDING BV_____ 13.40

YAPI VP KREDI BANKASI AS 27.50

YAPI KREDI EMEKLILIK AS ISTANBUL YAPI KREDI FAKTORING AS 0.02

YAPI KREDI SIGORTA AS 38.40

YAPI KRPDI YATIRIM MPNKUL DEGERLER AS 0.02

YAPI VP KREDI BANKASI AS

YAPI KREDI FAKTORING AS

-______ --

ISTANBUL YAPI KRPDI FINANSAL_KIRAKAMA AD

YAPI VP KRPDI BANKASI AS 40.88

YAPI KREDI FINANSAL KIRALAMAAO ISTANBUL YAPI KRPDI FAKTORING AS

YAPI VP KREDI_BANKASI AS 4043

5YAPI_KRPWHOLDNGBV ________ po_BANKASIAS 40.90

YAPI KRPDI MOSCOW MOSCOW YAPI KRPD FINANSAL KIRALAMA AD 0.06

YAPI VP KREDI BANKASI AS 40.83

YAPI KRPDI PORTFOY YONPTIMI AS BARBAROS YAPI KREDI YATIRIM MENKUL DEGPRLPR AS 35.70

YAPI VP KREDI BANKASI AS 5.17

YAPI KRPDI SIGORTA AS ISTANBUL YAPI KRPDI FAKTORING AS 3.25

YAPI KRPDI YATIRIM MPNKUL DEGPRLPR AS 4.90

YAPI VP KREDI BAN KASI AS
______

30.27

YAPI KRPDI YATIRIM MENKUL DPGERLPR AS ISTANBUL YAPI KREDI FINANSAL KIRALAMA AD

YAPI VP KRPDI BANKASI AS 40.89

YAPI KREDI YATIRIM DRTAKLIGI AS ISTANBUL YAPI KRPDI YATIRIM_MPNKUL DPGPRLPR AS 18.39

YAPI VP KRPDI BANKASI AS 4.54

YAPI VP KREDI BANKASI AS _______ISTANBUL
KOC FINANSAL HIZMPTLPR AS

______
40.90

Type of relationship

majority of voting rights at ordinary shareholders meeting

dominant influence at ordinary shareholders meeting

agreements with other shareholders

other types of control

centralised management pursuant to paragraph of art 26 of legislative decree 87/92

centralised management pursuant to paragraph of art 26 of legislative decree 87/92

joint control

Voting rights available in general meeting Voting rights are disclosed only if different from the percentage of ownership

13 Compliarpt with SIC 12 the company is fully consolidated
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ERIC 12 Service Concession Arrangements

IFRIC 15 Agreements for the Construction of Real Estate

IFRIC 16 Hedges of Net Investment in Foreign Operation

ERIC 17 Distribution of Non-Cash Assets to Owners

IFRIC 18 Transfers of Assets from Customers

However the adoption of these principles by the Group is subject to transposition thereof by the European Union

The consolidated accounts are audited by KPMG SpA pursuant to LD 58/98 and the resolution passed by the Shareholders Meeting

on May 10 2007 as are the accounts of UniCredit SpA the Parent Company

The UniCredit Group published its consolidated financial half-year report at June 30 2008 its consolidated quarterly reports at 31

March and September 30 2008 within the legal time limits and as prescribed by CONSOB and the Consolidated Financial Report as at

September 30 included in the Prospectus filed with Consob at December 23 2008

The Board of Directors approved these Accounts on March 17 2009 and authorized the publication of the essential figures

The whole document is lodged with the competent offices and entities as required by law

UniCredit Group 2008 Conso/dated Rn uRn and Acocairits 179



Fa cc rflrg oc

A2lhe Man teris of the ourt

HedforJrading Hnancia Assets Hfl
rancial asset class fled as held for trad ng it

acquired or ncurred pr ncipa ly foi the pu pose of se ling or repurc awng ftc near teiri

part portfo of identif ed financial nstrurr ents fiat are managed toget ie wh ch fl viderce wee

pattern of short teim profifttaking

derivative 1except for derivatives wh ch constitute firanc guara tees see Secto dci vai as desig iat as dg

instruments see Section

On mit al recognition an HfT financial asset is measured at its fair value cxc udi ar sactic osts id ncome

recognized in mofit aid loss even when ft ectly adribjtabft to the anquistinn sue he fnarma ase

After initial recogniton these nancial assets are measured at heir fa value iough pofn 055

gain oi loss arising from sale or redempt on or change the fair value fi arc asset ognised of oi so

item 80 Gains osses on nancial assets and abilit es held for tradir with the cx ep ir of na iLi de ivahves cia eq

value opoon of wh ch gains and losses whether realised measured are booked ite Ga ns osses or fiia isv

liabilit es at fair va ue through profit and loss please see Oh tte ai value 01 ivrc al asse oelow ze iso

tem 40 narcial liabilities held for trading

derivative is finar cial instrument or other contract with all cc he to no cf acto ist cs

ts value cha iges in response to the change specified terest anc ns omen price as iiodity

exchange rate index of prices or rates credit rating or credit idex other va able usua ly ca toe iderl in

it requires no initial net investment or an initial net nvestment that is sma Ic thai could ue eq othe t\Jeo 0t
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EC Regulation 1004 dated October 15 2008 transposed the changes to lAS 39 and IRS Financial instruments disclosures

approved by the IASB These changes are retroactive to July 2008 and allow the bank after initial recognition to reclassify certain

held for trading and available for sale financial assets

The following assets may be reclassified

held for trading or available for sale financial assets which would have complied with the lAS definition of loans and receivables if

these assets had not been
initially

classified as held for trading or available for sale respectively provided that the
Entity

intends and

has the capacity to hold these assets for the foreseeable future or to maturity

Only in rare circumstances HfT assets which did not comply with the loans and receivables definition when they were recognized

may be reclassified Article of the 80 Regulation also states that the current financial crisis is considered to be such rare

circumstance which would
justify the use of this option by companies

Therefore in 2008 the Group reclassified certain held-for-trading financial assets other than derivatives or financial instruments with

embedded derivatives For details on composition and reclassification see Section and and Part Assets

The assets identified were recognized at fair value on the date of reclassification without reconsidering the impacts already recognized

in the Income Statement as at the same date

Avaiabe-for-sae Financia Assets AtS
Available-for-sale financial assets are those non-derivative financial assets that are designated as available for sale or are not classified

as loans and receivables held-to-maturity investments financial assets held for trading or financial assets at fair value through profit

or loss These assets are held for an indefinite period of time and for the purpose of ensuring liquidity and responding to changes in

interest rates exchange rates and prices

AtS financial assets are money market instruments other debt instruments or equity instruments

On initial recognition an AfS financial asset is measured at fair value plus transaction costs and income directly attributable to the

instrument less fees and commissions

Interest on interest-bearing instruments is recognised at amortised cost using the effective interest rate method

In subsequent periods available-for-sale financial assets are measured at fair value the interest at amortized cost being recognized in

the income statement Gains or losses arising out of changes in fair value are recognised in equity item 140 Revaluation reserves

except losses due to impairment and exchange rate gains or losses on monetary items debt instruments which are recognised under

item 130.b Impairment losses on AfS available for sale financial assets and item 80 Gains losses on financial assets and liabilities

held for trading respectively until the financial asset is sold at which time cumulative gains and losses are recognised in profit or

loss in item 100b Gains losses on disposal or repurchase of AfS financial assets

Equity instruments shares not listed in an active market and whose fair value cannot be reliably determined are valued at cost

If there is objective evidence of an impairment loss on an available-for-sale financial asset the cumulative loss that had been

recognised directly in equity item 140 Revaluation reserves is removed from equity and recognised in profit or loss under item 130b

Impairment losses Available for sale financial assets
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After initial recognition at its fair value which will usually be the price paid including transaction costs and income
directly

attributable

to the acquisition or provision of the financial asset even if not yet settled held-to-maturity financial asset is measured at amortised

cost using the effective interest method gain or loss is recognised in
profit or loss in item 100c Gains losses on disposal of HtM

financial assets when the financial asset is derecognised

If there is objective evidence that held-to-maturity investment is impaired the impairment loss is measured as the difference between

the assets carrying amount and the present value of the estimated future cash flows discounted using the original effective interest

rate of the financial asset The carrying amount of the asset is reduced accordingly and the loss is recognised in profit or loss under

item 30c Impairment losses held-to-maturity investments

If in subsequent period the amount of an impairment loss decreases and the decrease can be related objectively to an event

occurring after the impairment loss was recognised such as an improvement in the debtors credit rating the previously recognised

impairment loss is reversed The reversal cannot result in carrying amount of the financial asset in excess of what the amortised cost

would have been had the impairment not been recognised The amount of the reversal is recognised in the same profit or loss item

With reference to the changes to lAS 39 and IFRS Reclassification of financial assets as described under section since in 2008

the rare circumstances prescribed by the standard prevailed previously HfT financial assets were reclassified to maturity

Please see part Assets for details as to the composition and effects of these reciassifications

These reclassifications entail closer alignment of accounting classifcation and management strategy in that they reflect the changes

in the intention and ability to hold these assets to maturity and not to sell them in the short term

The Directors believe that their intrinsic value is above fair value considering the significant negative impact that fair value has suffered

due to the reduced liquidity of the market

The assets selected were recognized at their fair value on the reclassification date without resoring the effects already recognized in

the income statement at that date

Subsequently these assets were valued at amortised cost adjusted where necessary to take into account any reductions in value or

write-backs resulting from valuation

Loans and Receivabes

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market

Loans and receivables are recognised on the date of contract signing which normally coincides with the date of disbursement to the

borrower

These items include debt instruments with the same characteristics and the net value of finance leases of assets under construction or

awaiting lease provided the leases have the characteristics ot contracts entailing the transfer of risk

Previously the value of these leases was recognized in item 120 Tangible assets to be used in the business Other

For comparability purposes the December 2007 figures were reclassified according to the new principles
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Impaired loans and receivables are divided into the following categories

Non-performing loans formally impaired loans being exposure to insolvent borrowers even if the insolvency has not been

recognised in court of law or borrowers in similar situation measurement is on loan-by-loan or portfolio basis

Doubtful loans exposure to borrowers experiencing temporary difficulties which the Group believes may be overcome within

reasonable period of time Doubtful loans also include loans not classified as non-performing granted to borrowers other than

government entities where the following conditions are met

They have fallen due and remained unpaid for more than 270 days

The amount of the above exposure to the same borrower and other defaulted payments that are less than 270 days overdue is at

least 10% of the total exposure to that borrower

Doubtful loans are valued analytically when special elements make this advisable or by applying analytically flat percentages on

historical or stochastic basis in the remaining cases

Restructured loans exposure to borrowers with whom rescheduling agreement has been entered into including renegotiated

pricing at interest rates below market the conversion of part of loan into shares and/or reduction of principal measurement is on

loan-by-loan basis including discounted cost due to renegotiation of the interest rate at rate lower than the original contractual

rate

Past-due loans total exposure to any borrower not included in the other categories who at the balance-sheet date has expired

facilities or unauthorised overdrafts that are more than 90 days past due

Retail loans to public-sector entities and companies resident or established in Italy are considered impaired where there are overdue or

unauthorized exposures for more than 180 instead of 90 days

Total exposure is recognised in this category if at the balance-sheet date

either

the expired or unauthorised borrowing

or

the average daily amount of expired or unauthorised borrowings during the last preceding quarter are equal to or exceed 5% of total

exposure

Overdue exposures are valued at flat rate on historical or stochastic basis by applying where available the risk rating referred to

LGD under Basel

Collective assessment is used for groups of loans for which individually there are no indicators of impairment but to which latent

impairment can be attributed inter alia on the basis of the risk factors in use under Basel II

Each loan with similar characteristics in terms of credit risk in relation to loan type the borrowers sector of economic activity

geographical location type of security or other relevant factors is assessed in terms of its PD Probability of Default and Loss

Given Default these are uniform for each class of loan

The procedure adopted supplements Basel directives with IFRS which do not include future losses on loans and receivables which

have not been sustained but do take into account losses already sustained but not reported at the time of measurement on the basis

of past experience of losses on assets having similar credit risk to the assets being measured

The average time elapsed from deterioration of borrowers financial condition to the recognition of impairment losses in relation to any

homogeneous group of exposures is the Loss Confirmation Period
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Subsequently these assets were valued at amortised cost adjusted where necessary to take into account any reductions in value or

write-backs resulting from valuation

Financial Instruments at Fair Value through Profit and Loss FIaFV

Any financial asset may be designated as financial instrument measured at fair value through profit and loss on initial recognition

except for the following

investments in equity instruments for which there is no price quoted in active markets and whose fair value cannot be
reliably

determined

derivatives

FIaFV include non-HfT financial assets but whose risk is

connected with debt positions measured at fair value see also item 15 Financial liabilities at fair value through profit and loss

and managed by the use of derivatives not treatable as hedges

FIaFV are accounted for in similar manner to HfT financial assets see Section however gains and losses whether realised or not

are recognised in item 110 Gains losses on financial assets and liabilities measured at fair value

Hedge Accounting

Derivative hedging instruments are of three types

Fair value hedge hedge of the exposure to changes in fair value of recognised asset or liability or an identifiable portion of

such an asset or liability

Cash flow hedge hedge of the exposure to variability in cash flows that is attributable to particular risk associated with

recognised asset or liability or highly probable forecast transaction which could affect profit or loss

Hedge of net investment in foreign operation

hedging relationship qualifies for hedge accounting if there is formal designation and documentation of the hedging relationship

including the risk management objective the strategy for undertaking the hedge and how the hedging instruments effectiveness will

be assessed It is necessary to assess the hedges effectiveness at inception and in subsequent periods in offsetting the exposure to

changes in the hedged items fair value or cash flows attributable to the hedged risk hedge is regarded as highly effective if at the

inception of the hedge and in subsequent periods it is determined prospectively to remain highly effective i.e that the hedge ratio is

within range of 80-125 per cent

The hedge is assessed on an ongoing basis and thus must prospectively remain highly effective throughout the financial reporting

periods for which the hedge was designated

The assessment of effectiveness is made at each balance-sheet date or other reporting date

If the assessment does not confirm the effectiveness of the hedge from that time on hedge accounting is discontinued in respect of

the hedge and the hedging derivative is reclassified as held-for-trading instrument
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The ineffectiveness of the hedging arises to the extent that the change in the fair value of the hedging item differs from the change in

the fair value of the hedged monetary position The extent of hedge ineffectiveness is in any case recognised in profit and loss item 90

Fair value adjustments in hedge accounting

If the hedging relationship is terminated for reasons other than the sale of the hedged items the remeasurement of these items is

recognised through profit or loss in interest payable or receivable for the residual life of the hedged financial assets or liabilities

If the latter are sold or repaid unamortised fair value is at once recognised through profit and loss in item 100 Gains losses on

disposal or repurchase

Equity nvestments

The principles governing the recognition and measurement of equity investments under lAS 27 Consolidated and Separate Financial

Statements lAS 28 Investments in Associates and lAS 31 Interests in Joint Ventures are given in detail in Part Al Section

Consolidation Procedures and Scope

Remaining interests other than subsidiaries associates and joint ventures and interests recognised in items 150 Non-current assets

and disposal groups held for sale and 90 Liabilities included in disposal groups classified as held for sale see Section 10 are

classified as AfS financial assets or financial assets at fair value through profit and loss and treated accordingly see Sections and

Property Pant and Equipment Tangibe Assets

The item includes

land

buildings

furniture and fixtures

plant and machinery

other machinery and equipment

leasehold improvements

and is divided between

assets used in the business

assets held as investments

Assets used in the business are held for use in the production or supply of goods or services or for administrative purposes and are

expected to be used during more than one period This category also conventionally includes assets to be let or under construction

and to be leased under finance lease only for those finance leases which provide for retention of risk by the lessor until the

acceptance of the asset by the lessee and the start of rentals under the finance lease see also section for finance leases with risk

transfer

The item includes assets used by the Group as lessee under finance lease or let/hired out by the Group as lessor under an operating

lease
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The useful life of an asset is reviewed at each accounting period-end at least and if expectations differ from previous estimates the

depreciation amount for the current and subsequent financial years is adjusted accordingly

If there is objective evidence that an asset has been impaired the carrying amount of the asset is compared with its recoverable

value equal to the greater of its fair value less selling cost and its value in use i.e the present value of future cash flow expected to

originate from the asset Any value adjustment is recognised in profit and loss item 200 Impairment write-backs on property plant

and equipment

If the value of previously impaired asset is restored its increased carrying amount cannot exceed the net carrying amount it would

have had if there had been no losses recognised on the prior-year impairment

An item of property plant and equipment is derecognised on disposal or when no future economic benefits are expected from its use or

sale in the future and any difference between sale proceeds and carrying value is recognised in profit and loss item 270 Gains losses

on disposal of investments

ntangbe Assets

An intangible asset is an identifiable non-monetary asset without physical substance controlled by the Group and from which fufure

economic benefits are probable

Intangible assets are principally goodwill software brands and patents

This item also includes intangible assets used by the Group as lessee under finance leases or as lessor under operating leases rental/hire

Intangible assets other than goodwill are recognised at purchase cost i.e including any cost incurred to bring the asset into use less

accumulated amortisation and impairment losses

An intangible asset with finite life is subject to straight-line amortisation over its estimated useful life

Residual useful life is usually assessed as follows

Software max 10 years

Other intangible assets max 20 years

Intangible assets with an indefinite life are not amortized

If there is objective evidence that an asset has been impaired the carrying amount of the asset is compared with its recoverable

value equal to the greater of its fair value less selling cost and ils value in use i.e the present value of future cash flows expected to

originate from the asset Any impairment loss is recognised in profit and loss item 210 Impairment write-backs on intangible assets

For an intangible asset with indefinite life even if there are no indications of impairment the carrying amount is compared annually with

its recoverable value If the carrying amount is greater than the recoverable value the difference is recognised in profit and loss item

210 Impairment/write-backs on intangible assets

If the value of previously impaired intangible asset other than goodwill is restored its increased carrying amount cannot exceed the

net carrying amount it would have had if there were no losses recognised on the prior-year impairment
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deferred tax
liability

is recognised for all taxable temporary differences associated with investments in subsidiaries or associates and

interests in
joint ventures except to the extent that both of the following conditions are satisfied

the Parent investor or venturer is able to control the timing of the reversal of the temporary difference and

it is probable that the temporary difference will not reverse in the foreseeable future

deferred tax asset is recognised for all deductible temporary differences arising from investments in subsidiaries and associates and

interests in
joint ventures to the extent that and only to the extent that it is probable that

the temporary difference will reverse in the foreseeable future and

taxable profit will be available against which the temporary difference can be utilised

Deferred tax assets and liabilities are offset when owed to or by the same tax authority and the
right

to offset is recognised in law

Current and deferred tax is recognised in profit and loss item 29D Tax expense income related to profit or loss from continuing

operations except tax referred to items debited or credited directly to equity in the same or another year such as those relating to

AfS financial assets or to changes in the fair value of cash flow hedging instruments the changes in value of which are recognised

directly in the revaluation reserves net of tax

Provisions for Risks and Charges

Relirement Payments and SmUar ObUgatons

Retirement provisions i.e provisions for employee benefits paid after leaving employment are classified as defined contribution

plans or defined-benefit plans according to the economic nature of the plan

In detail

Defined-benefit plans provide series of benefits depending on factors such as age years of service and compensation needs Under

this type of plan actuarial and investment risks are borne by the company

Defined-contribution plans are plans under which the company makes fixed contributions Benefits are the result of the amount

of contributions paid and return on contributions invested The employer has no risk under this type of plan since it has no legal

or implicit obligation to make further contributions should the plan assets not be sufficient to provide benefit to all employees

Therefore under this type of plan actuarial and investment risks are borne by the employee

Defined-benefit plans are present-valued by an external actuary using the unit credit projection method

This method distributes the cost of benefits uniformly over the employees working life Dbligations are the present value of average

future benefits pro rate to the ratio of years of service to seniority at the time of benefit payment

The amount recognised as liability in item 2Da is the present value of the obligation at the Balance Sheet Date plus or minus any

actuarial gains or losses not recognised in the Accounts under the corridor method which permits non-recognition of these when

they do not exceed 10% of the present value of the obligation less any pension charges relating to benefits already provided but not

recognised less the fair value at the Balance Sheet IDate of plan assets due to settle the obligations directly

The discount rate used to present-value obligations whether financed or not relating to benefits to be provided after

retirement varies according to the country where the liabilities are allocated and is determined on the basis of market yield at the

Balance Sheet Date of prime issuers bonds with an average life in keeping with that of the relevant
liability
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The equity part is measured at the residual value ie the overall value of the instrument less the separately determined value of

financial
liability

with no conversion clause and the same cash flow

The financial liability is recognised at amortised cost using the effective interest method

Securities in issue are recognized net of repurchased amounts the difference between the carrying value of the liability and the amount

paid to buy it in is taken to profit and loss under item 00.d Gains losses on buyins of financial liabilities Subsequent replacement

by the issuer is considered as new issue and generates no gains or losses

Financial LiabiUties Held for TracHng

Financial liabilities held for trading include

derivatives that are not recognised as hedging instruments

obligations to deliver financial assets sold short

financial liabilities issued with an intention to repurchase them in the near term

financial liabilities that are part of portfolio of financial instruments considered as unit and for which there is evidence of recent

pattern of trading

HfT
liability including derivative is measured at fair value initially and for the life of the transaction except for derivative liability

settled by delivery of an unlisted equity instrument whose fair value cannot reliably be measured which is measured at cost

Financial Liabilities at Fair Value through Profit and Loss

Financial liabilities as well as financial assets could also be designated on initial recognition as measured at fair value provided that

this designation eliminates or considerably reduces lack of uniformity as between different methods of measuremenf of assets and

liabilities and related gains or losses

or

group of financial assets financial liabilities or both are managed and measured at fair value under risk management or investment

strategy which is internally documented with the entitys Board of Directors or equivalent body

These transactions are recognised as per HtT financial liabilities gains and losses whether realised or not being recognised in item

110 Gains losses on financial assets and liabilities at fair value through profit and loss

Foreign Currency Transactions

foreign currency transaction is recognised at the spot exchange rate of the transaction date Foreign currency monetary assets and

liabilities are translated at the closing rate of the period

Exchange differences arising from settlement of monetary items at rates different from those of the transaction date and unrealised

exchange rate differences on foreign currency assets and liabilities not yet settled other than assets and liabilities designated as

measured at fair value and hedging instruments are recognised in profit and loss item 80 Gains and losses on financial assets and

liabilities held for trading
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18 Other Information

Busness Combnatons

business combination is the bringing together of separate entities or businesses into one reporting entity

business Combination may result in Parent-subsidiary relationship in which the acquirer is the Parent and the acquiree subsidiary

of the acquirer

business combination may involve the purchase of fhe net assets including any goodwill of another entity rather than the purchase

of the equity of the other entity mergers

IFAS requires that all business combinations shall be accounted for by applying the purchase method that involves the following

steps

identifying an acquirer

measuring the cost of the business combination

and

allocating at the acquisition date the cost of the business combination to the assets acquired and liabilities and contingent liabilities

assumed

The cost of business combination is the aggregate of the fair value at the date of exchange of assets given liabilities incurred or

assumed and equity instruments issued by the acquirer in exchange for control of the acquiree plus any costs directly attributable to

the business combination

The acquisition date is the date on which the acquirer effectively obtains control of the acquiree When this is achieved through single

exchange transaction the date of exchange coincides with the acquisition date However business combination may involve more

than one exchange transaction for example when it is achieved in stages by successive share purchases When this occurs

the cost of the combination is the aggregate cost of the individual transactions and

the date of exchange is the date of each exchange transaction i.e the date that each individual investment is recognised in the

financial statements of the acquirer whereas the acquisition date is the date on which the acquirer obtains control of the acquiree

The acquirer shall at the acquisition date allocate the cost of business combination by recognising the acquirees identifiable assets

liabilities and contingent liabilities that satisfy the recognition criteria

The acquirer shall recognise the acquirees identifiable assets liabilities and contingent liabilities separately at the acquisition date only

if they satisfy the following criteria at that date

in the case of an asset other than an intangible asset it is probable that any associated future economic benefits will flow to the

acquirer and its fair value can be measured reliably

in the case of liability other than contingent liability
it is probable that an outflow of resources embodying economic benefits will

be required to settle the obligation and its fair value can be measured reliably

in the case of an intangible asset or contingent liability its fair value can be measured reliably

Positive difference between the cost of the business combination and the acquirers interest in the net fair value of the identifiable

assets liabilities and contingent liabilities so recognised is accounted for as goodwill

UniCredit Group 2008 Consolidated Reports and Accounts 197



Part Accounfing PoUces ONTINGL

After litial rerognit on goodwit is measured at cost and tested for us pairme 1t CE least ann hi

If the acqufters nterest the net fair value of the identifiable assets abil ties and ortingeni ab es exceeds the cost

the ousiness comhinaEion tne acquirer snail reassess he fai Values and recogn se urmeo are ary excess remainino tr

reassessment profit or loss

Far Vaue

It is the amount for which an asset could he exchanged or iaoi ty ett ed betrxc er Kr rr cdgcab lung oartie

transaction

The fair value of financia liability with demo id feature fe der1cnd deposir ot ss or ar ount payabLe nd

discounted frcm the first date that the amount could be required to be paid

The aft value financia nsf uments listed in actve marras dete mccc Uta lj ru ua ucu 1he os ad

market to which the oup has access Mark to Market

financial instrument is egarded as quoted in an active market oted poces aie readily ann eg ary avai able icr

sei vice or regulatory agency and those prices represent actual and epular curring mai ket transac ois on an er gth has

pub ished price quotation in an active market noes not exist fcr inancia irs umert in ts erti tr bit active liarkuts CX fo

component paits fair value is determined on the basis of the re evant ma ket pr es for the compoi nt parts

If market prices are not available the Group adopts mark to model valuation using genera accep ed ethods These ioo

techniques based on discounting future cash flow and calcurations of
uolatility aid are cv sod bo OL ng evelop icrt ai reo or

thureafter fu ensum fuli and contnung conwstency

The met hods adopted use inputs based on prices formed xi recent transachons volvxio the is ui cit to be valu or ces

instruments with similar characteristics in terms of risk profile

These prices aie impoitant for the purposes of determinng sig ficant aaraiieters or red sk qu dity risx ano ccc is ie

instiument under va uation

Reference to these iiarkei parameters limits the discret oiiality of the aluat ano ne sonic .imc er sures tha ie rcsu tirg

value can be verified

It for one or more risk factors it not possible to refe to market data the ra or odes adopreo use ua culatio oasu

historical data

As further
gi

arantee of the object vity
of the valuations prov ded by the valuato modclst.ie Grouo ca ries ou

Independenl Price Verificat on IPV and

Fair Value Adjustment EVA

Independent Price Verification performed monthly by Risk Macage iient un ts tha aE ioependerr he uts ha lars ssr Tm

exposure

IPV consists compa ison wi and adjustment of the price of ihe day iO va uatior.s obixiiier ioir aket particpaiis

198 JniCredit Group



For unlisted instruments IPV takes infoprovider prices as its reference giving greater weight to the prices that are considered more

representative of the instruments being valued

IPV includes the executability of the transaction at the observed price if any the number of contributors the degree of
similarity

of

the financial instruments consistency between prices obtained from different sources and the process followed by the iniorprovider

when obtaining the price

In addition to Indipendent Price Verification Fair Value Adjustment the calculation of further write-downs of reporting amounts

recognized in the accounts in order to provide for risk relating to illiquid positions and valuation model risk is also performed

Financial instruments are recognized at fair value on the balance-sheet date With instruments held for trading see sections and 14

or valued at fair value see sections and 15 any difference from the amount received or paid is recognized in the income statement

under the appropriate item

The above-described valuation model review processes and the related paramters value adjustments for model risk and the use

of prudent valuation models ensure that the amount taken to the income statement does not result from the use of non-observable

parameters

The fair value on recognition of financial instruments other than those mentioned above is assumed to be the same as the amount

received or paid

DerecognUon

Derecognition is the removal of previously recognised financial asset or financial liability from an entitys balance sheet

Before evaluating whether and to what extent derecognition is appropriate under lAS 39 an entity
should determine whether tile

relevant conditions apply to financial asset in its entirety or to part of financial asset The standard is applied to part of financial

assets being transferred if and only if the part being considered for derecognition meets one ot the following conditions

the part comprises only specifically identified cash flows from financial asset or group of assets e.g interest cash flows from

an asset

the part comprises clearly identified percentage of the cash flows from financial asset e.g 90 per cent share of all cash flows

from an asset

the part comprises only fully proportionate pro rota share of specifically identified cash flow e.g 90 per cent share of interest

cash flows from an asset

In all other cases the standard is applied to the financial asset in its entirety or to the group of similar financial assets in their

entirety

An entity shall derecognise financial asset when the contractual rights to the cash flows from the financial asset expire or it transfers

the contractual rights to receive the cash flows of the financial asset to non-Group counterparty

Rights to cash flow are considered to be transferred even if contractual rights to receive the assets cash flow are retained but there is

an obligation to pay this cash flow to one or more entities and all the following conditions are fulfilled pass-through agreement

there is no obligation on the Group to pay amounts not received from the original asset

sale or pledge of the original asset is not allowed unless it secures the obligation to pay cash flow

the Group is obliged to transfer forthwith all cash flows received and may not invest them except for liquidity invested for the short

period between the date of receipt and that of payment provided that the interest accrued in that period is paid on
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Ralian Staff Severance Pay Trattamento di fine rapporto TFR
The TEA provision for Italy-based employee benefits is to be construed as post-retirement defined benefit It is therefore

recognised on the basis of an actuarial estimate of the amount of benefit accrued by employees discounted to present value This

benefit is calculated by an external actuary using the unit credit projection method see Section 12 under Retirement Payments and

Similar Obligations

Eollowing pension reform by Law 252/2005 TEA installments accrued to 1231.2006 stay in the employer and are considered post-

employment defined benefit plan therefore incurring actuarial valuation though with simplified actuarial assumptions i.e forecast

future pay rises are not considered

TEA installments accrued since 01.01 .2007 date of Law 252s coming into effect are at the employees discretion either paid into

pension fund or left in the company and where the company has in excess of 50 employees paid into an INPS Treasury fund by the

employer and are considered defined-contribution plan

Costs relating to TEA accruing in the year are taken to income statement item 80.a Payroll and include interest accrued in the

year interest cost on the obligation already existing at the date of the reform and the accrued installments for the year paid into the

complementary pension scheme or to the Treasury fund of INPS

Actuarial gains losses i.e the difference between the liabilities carrying value and the present value of the obligation at the end of

the periodare recognised according to the corridor method i.e only when they exceed 10% of the present value of the obligation at

the period-end Any surplus is taken to the income statement and amortized over the residual working llife of the employees who are

members of the plan as from the following financial year

Share-Based Payment

Equity-settled payments made to employees in consideration of services rendered using equity instruments comprise

Stock options

Performance shares i.e awarded on attainment of certain objectives

Restricted shares i.e subject to lock-up period

Considering the difficulty of reliably measuring the fair value of the services acquired against equity-settled payments reference is

made to the fair value of the instruments themselves measured at the date of the allocation

This fair value is recognised as cost in profit and loss item 180 Administrative costs offsetting the liability item 70 Reserves on an

accruals basis over the period in which the services are acquired

The fair value of cash-settled share-based payment the services acquired and the liability incurred are measured at the fair value

of the liability recognised in item 100 Other liabilities The fair value of the liability as long as it remains unsettled is remeasured at

each balance sheet date and all changes in fair value are recognised in profit and loss item 180 Administrative costs

Other Long-term Employee Benefits

Long-term employee benefits e.g long-service bonuses paid on reaching predefined number of years service are recognised in

item 100 Other liabilities on the basis of the measurement at the Balance Sheet Date of the liability also in this case determined by

an external actuary using the unit credit projection method see Section Provisions for risks and charges retirement payments

and similar obligations Gains losses on this type of benefit are recognised at once through profit or loss without using the corridor

method
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Part Accountng Pohes CoNTINuED

Guarantees and Credt Derivatwes in the Same Class

On frst ecognwon guarantees given are recognized at far value wh ci usuall coi responds to he ci iu iL rece ved

guarantee is issued

Guarantees given and credit derivatives in the same ass as orescrihod by lAS 39 ie or acts undei sh ch tic suei rn ike

established payments in order to compensate the guaranteed party or buyer of prolec on osses susta nod due betas

debtor on the iiaturity of debt instrument are initially and subsequenhy on emoasureme it to in
ig inipai

men losses re ogn

item 100 Other liabilities

After intial recognition guarantees given are recognized aL the greatei of th tia ly cogri zed va ci or ant ortizc

and the estimated amount required to meet the obligat

The effects of valuation related to any impairment of the underlying re recognzed nt ie amo ba anesl eel iter corira Ler

Writedowns and write backs due to pairment nf nt er nsneia trx isaci nrs hr rcc ne ilent

ncome Statement

kiterest ncome and Expense

Interest and similar uiconie accrue on cash HfT assets and liabi ties arid assets ard ianilit es at ta value througi pro

financial assets investments loans and eceivables deposi.s and securir es ri issue

Interest ncome and expense aie recognised through profit or loss with espe an nsirurreiLs easu at amo isn cm sir

the effective nterest method

Interest also inc uoes

the net credit debit balance of differentials and margins on financia derivatives

hedgirg interest bearing assets and liabilities

HfT but linked for business purposes to assets and liabi ities dcsigiated as iieasured at vu us va ue opun

linked for business purposes to HIT assets and liabilties pay ig differentials or argins 01 seveia maturities

Fees and Commissions

Fees and commissions are recognised on an accruals ban

Securities trad ng commission is recognised at the no the service is ende 03 rcestnent tIn in mnanageiient foes ads sn mc

and nvestment fund management fees are recognised on pro ala mpnris bass

Fees included amortised cost used to ca culate effec ive interest idles are ant ncluded ur ocr cc commiss cnn one .hey

part of the effective nterest rate

Dividends

Dividends are iecogrused ii pinfit or loss the financial year ii whicn heir dis ribut or has beci ann ed

Revant frs DefinUons

The man definitions ntioduced by IFRS are described below otter thai those dead with evious sections
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Amortised cost

The amortised cost of financial asset or financial liability is the amount at which the financial asset or financial liability is measured

at initial recognition minus principal repayments plus or minus the cumulative amortisation using the effective interest method of any

difference between that initial amount and the maturity amount and minus any reduction directly or through the use of an allowance

account for impairment or uncollectibility

The effective interest method is method of allocating the interest income or interest expense over the life of financial asset or

liability The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts through the expected

life of the financial instrument to the net carrying amount of the financial asset or financial liability The calculation includes all fees and

points paid or received between parties to the contract that are an integral part of the effective interest rate transaction costs and all

other premiums or discounts

Commissions forming an integral part of the effective interest rate include loan drawdown fees or underwriting fees relating to

financial asset not designated at fair value e.g fees received as compensation for the assessment of the issuers or borrowers

financial situation for valuation and registration of security and generally for the completion of the transaction management fees

Transaction costs include fees and commissions paid to agents including employees acting as selling agents advisers brokers and

dealers levies by regulatory agencies and securities exchanges and transfer taxes and duties Transaction costs do not include debt

premiums or discounts financing costs or internal administrative or holding costs

mpairment of fhiancia assets

At each balance sheet date an entity assesses whether there is any objective evidence that financial asset or group of financial

assets is impaired

financial asset or group of financial assets is impaired and impairment losses are incurred if and only if there is objective evidence

of impairment as result of one or more events that occurred after the initial recognition of the asset loss event and that loss

event or events has an impact on the estimated future cash flows of the financial asset or group of financial assets that can be

reliably estimated

It may not be possible to identify single discrete event that caused the impairment Rather the combined effect of several events may

have caused the impairment

Losses expected as result of future events no matter how likely are not recognised

Objective evidence that financial asset or group of assets is impaired includes observable data that comes to our attention about the

following loss events

significant financial difficulty of the issuer or obligor

breach of contract such as default or delinquency in interest or principal payments

the lender for economic or legal reasons relating to the borrowers financial difficulty granting concession to the borrower which

the lender would not otherwise consider

it becoming probable that the borrower will enter bankruptcy or other financial reorganisation

the disappearance of an active market for that financial asset because of financial difficulties however the disappearance of an

active market due to the fact that companys financial instruments are no longer traded publicly is no evidence of impairment or

observable data indicating that there is measurable decrease in the estimated future cash flows from group of financial assets

since the initial recognition of those assets although the decrease cannot yet be identified with the individual financial assets in the

group including

adverse changes in the payment status of borrowers in the group or

national or local economic conditions that correlate with defaults on the assets in the group
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Pa Account ig Po es
lfouEo

Objective evidence of impairment for an invest cent in an equity instru nent includes in or tiahon aba aignihca it lianges ii an

adverse effect thai have taken place in the technological mai ke economic or legal environ iient in which the saner opei atas

indicates that the cost of the ivestment may not be recovered signf cant or oro onged dccl ne ii the fa value oF an nvestrr eat

an equiry instrument oeiow ts cost also objective evioence of impairment

there is objective evidence that an impairment loss on oans and rec vab es or hem-to matur ty ii vestrre ts car ed an or iseo

coat has been ncurred the amount of the loss is measured as the difference between the assets carring amount and he pre eat

value of estimated future cash flows excluding future cred losses that have not beerì incurred discounted at the naic al asse

orig nal effective nterest rate i.e the effective interest rate computed at intial recognition he carrying amount oi tIe assi sia

be reduced either directly or hrough use of an allowance account The amount of he oss recogniseo in pro it ar loss fern 30

Impairment losses and the assets carrying value reduced

If the terms of loan eceivable or held to-maturity investment are renegotiated otte wise modi ied because iranc oaf ml

of the borrower or ssuer npairmeat is measumd using the orignal effective pLerUst rac becue the ouficat on terms Cac

relating to sho t-term receivables are not discounted if the effect of scounting is immatei al If loai receivable or held- a-rn ito

investment has variable interest ate the scount rate to measuring any impau meat loss the en rent effective erost rate

determined under he cont act

The calculation of he present value of the estimated future cash flows of col ateralised financial asset reflects th casi flows tha

may resm It from foieclosu ess costs for obtaining and selling tie col ateral wietter or no oreclosur is piobabic

reduction in the lair value of financial asset below us cost or io ICed cost not ecessarily an md cation of impairment e.g

reduction in the far value of an uivestment in debt instrument esulting from ar iciease ie iskfree interest rate

Objective evidence of npairment initially assessed md vidually howeier fit is determinen tnat ticre no objechve idence

of individual pairment the asset is included
ii group of financial assets with iilar cred ak characteristics and asse men

collectively

Formula-based approaches arid stat st cal methods may be used to ausess apairment oases on group or financ ci assets Cooel

used incorporate the time value of money and consider cash llovvs over the entire esidual life of the asset not just the follow ye

and do not give rise to an impairment loss on initial recognitio of Ii ianc al asset They take into accoun oases already stained

not manifest in the group of fir ancial assets at the time of measu emen or the basis of past exper ence of oases on assets iav io

sim Icr credit isk to the group of assets be ng measure

The process of estimat ng impairment losses consioers all cred exposu es iot inij those low cred quanty whic cc sen 01

mpai rment

Reversas of mpafrment osses

If in subseqLienf period the amount of the impair Tient loss decreases and thu decrease an be ated objectively to ci er

occurring after the impairment was recognised such as an improvement in tie debtors cred rating1 the pieviously recogn sed

mpairment loss is reversed and the amount of the reversal is iecognised in profit and loss item 130 Impa rment losses excep

case of AfS equity instruments see Sect on above

The reversal shall not result at the date the impairment is reversed carry ng amount he ia icia asset tna exceem what

the amort sad cost would have been had the impa ment not been recognised
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Part Consolidated Balance Sheet

Assets

Reclassification of Financial Assets

Section Cash and cash balances Item 10

Section Financial assets held for trading Item 20

Section Financial assets at fair value through

profit or loss Item 30

Section Available for sale financial assets Item 40

Section Held-to-maturity investments Item 50

Section Loans and receivables with banks Item 60

Section Loans and receivables with customers Item 70

Section Hedging derivatives Item 80

Section Changes in fair value of portfolio

hedged items Item 90

Section 10 Investments in associates and

joint ventures Item 100

Section 11 Insurance reserves attributable

to reinsurers Item 110

Section 12 Property plant and equipment Item 120

Section 13 Intangible assets Item 130

Section 14 Tax assets and tax liabilities Item 140

assets and 80 liabilities

Section 15 Non-current assets and disposal groups

classified as held for sale Item 150 assets

and 90
liabilities

Section 16 Other assets Item 160

208 Uabffltes

208 Section Deposits from banks Item 10

209 Section Deposits from customers Item 20

209 Section Debt securities in issue Item 3D

Section Financial liabilities held for trading Item 40

216
Section Financial liabilities at fair value through

219 profit or loss Item 50

224 Section Hedging derivatives Item 60

226 Section Changes in fair value of portfolio

230 hedged items Item 70

239
Section Tax liabilities Item 80

Section Liabilities included in disposal

241 groups classified as held for sale Item 90

Section 10 Other liabilities Item 100

242 Section 11 Provision for employee severance pay Item 110

Section 12 Provisions for risks and charges Item 120

247
Section 13 Insurance reserves Item 130

248
Section 14 Redeemable shares Item 150

255 Section 15 Shareholders Equity Group

Items 140 170 180 190 200 and 220

259
Section 16 Minorities Item 210

266

266

268

270

271

273

275

276

277

277

277

278

278

282

282

283

291

294

294

294

295

295

295

295

Other informaVon
264

Guarantees given and commitments
265

Assets used to guarantee own liabilities

and commitments

Operating leases

Breakdown of investments relating

to unit-linked and index-linked policies

Asset management and
trading on behalf of others

Insurance companies portion
other companies
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Amounts thousands of

Part ConsoHdated Balance Sheet

As reported in note to the Balance Sheet and in the Notes to the Accour Pa1A Accou
Luig

Pol cies ii Genera Se tioi Gene

Accounting Principles some December 31 2DD7 differ from those published in 2008 due .o cer am reHassfcatons coiiplebon PA

Purchase Price Aillocatior presentation of leasing and transfer of the in crest Mcdi baica

Specifically

Completion of PEA charged Loans and receivables with custome lnvestme its in associateb and
jo

ye itures Tax ass iao lr

Other assets and liabilities Goodwill Other intangible assets Securities issue Provisiois foi sks charges Rose yes and Va

eserves norities and Net Profit Loss for the year

Leases of assets under construction and assets awaiting lease charged Loar ano receivable th cus orrier Jangibis assets aiz Dp ts

from customers

The tiansfer of the interest in Mediobanca changed financial rvest me tis and Sha eho oers qu ty attr hutab to the arcup ii as

transferred to Available-for sale financial assets to Equity investments

RecassiflcaUon of Fnanca Assets

The fol owing table details the financial assets reclassified in H2 2008 as reported in sectioas of Th Accounti Pi ii

Balance Sheet Items

These assets aie non derivative structured credit products aid bords usued by pora.es or ir.anciai nstitutions

As prescrbed by lRS he tab provides the reclassified assets face caue yiy vauc aed fa vaue Decor Ac 18

category as el as tie pro-tax fair value losses that world have been ecogi zed the reclassLhatioi ad ot been car ied out

The application of the amortized cost method to these assets ad usted where necessary take into account write-downs resu nq ioe

credit risk awessment caused nterest recevab of 161 893 thousand to be recogn zed to the date 01 roe assific tion and te

of 84836 thousand

In 04 2008 certain reclass fled insti uments were sod on which gains of 638 thousand were cognize
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hfi
it

_______
AMOUNTS AS AT 1231.2008

FAIR VALUE

LOSSES NOT

RECOGNIZEO OUE TO

NOMINAL CARRYING RECLASSIFICATION

AMOUNT AMOUNT FAIR VALUE FRE-TAX

Hnandal assets redassitied trom item

Held icr Trading to Loans cod Receivables 9322448 8204747 15774049 -2279779

Structured credit products 10258804 9391044 777965 -1522423

Other debt securities 9063644 74313703 3095004 -753356

Financial assets reclassitied trom item

Held icr Trading to Held to Maturity 35709 148077 38750 -7414

Financial assets mclassitied trom item

Available tor Sale to Loans and Receivables 6806W 689638 684482 97

TOTAL 20138758 19042462 16595281 -2287290

li orn000t nortaioes to rooaootioo rooeoo iootoos of Protv sos Loss

Se Cash cas alances Item

it

AMOUNTS AS AT 12.31 .2008 AMOUNTS AS AT

BANKING INSURANCE OTRER 12.31.2007

GROUP COMPANIES COMPANIES TOTAL TOTAL

Lash 800709 130 4801849 4354.278

Demand depustts mtth Lentral banks 850597 850597 718 664

Total 7651306 1139 7652446 11072942

Section Financial assets held for trading Item 20

In 2008 mainly non-derivative asset-backed securities and bonds sued by corporates and financial institutions wth carrying vaue of

8352824 at December 31 2008 were reclassified ho items 50 Held-to-matnrity financial assets 60 Loans and receivables with banks

and 70 Loans and receivables with customers see also A2 Accounting Potcies in respect oh the main balance-sheet items

The dehvabves item increase was mainly due ho the sharp tluctuatons in market prices e.g interest rates exchange rates share prices etc

especially in 04 2008
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AMOUNTSASAT 362008

BANKING GROUP R3SURANCF COMPANiES OTHER COMPANiE

LISTED UNLiSTED USTD UNLISI L8TED Hell TU

IN 3TSA

13

ITEMS/VALUES LIlA

9inancial assets

rondenvati es

40 /7 5471073

ea

028/ 13 o6

cir 789 b/9007

fy 96 4927879

77 88 561 o64 Ia

25 i840 01 1384736

rr 99 12793.93

57 148 11

7/ 162

\c
393437 40 8403

To at 60 164389 24171 701 15 613 44a 84352248 3865

BDa\

rn as 3/ 10 361.47

ra 995.31 32 101 2/u 097

.2 /8 95 01 55

301 36 73 85.OoS

73 1917G

.adue 31 911 1918495

2.2 V./ 79 16520

ar 73 247/9

Total 7034546 113492149 200 3.745 120 537 640 67692 800

Total AB 61 199 035 37663.850 15 613 3643 146 204 889 881 20 343 138



44 Ii

AMOUNTS AS AT 12.31.2008
AMOUNTS AS AT

BANKING INSURANCE OTHER 12.31.2007

ITEMSNALUES GROUP COMPANIES COMPANIES TOTAL TOTAL

Finanoial assets non-derivatives

Debt seEurities 54702643 7918 54710561 809T0520

Governments and ntral Banks 14303 667 7916 14311585 813897o

Cthnr pabhc sector entdies 1175657
_______

170867 462616

Banks 23479 557 23478507 25432422

Other ssner 16746612 574B61 4n 936 357

Equity instruments 4827871 4827879 19483104

Banks 792959 762656 574 734

Other ssoers 4034 912 4534.925 15908 370

invurance companies 464 877 464877 617 992

hnancml companies 126 712 126712 623626

non-financial institutions 3138 000 138 008 683979

Other 305 323 305323 982 779

Umts in investment funds 2553432 7687 445 2561564 7842967

Loans 13847311 13847311 27074057

Governments and Central Banks 232 954 1232954 428148

Othe pnblEc sector entities 29 008

Banks 15641183 10641183 18645627

Othe saem 973 174 1973174 6971 074

Impaired assets 1562 1562 10420

Governments nd Central Banks

Othe public sector entities

cBanks 129 129

Other issneis 1433 1433 10420

Assets sold but not derecognised 8403371 8403371 3269270

Gove nments and Central Banks 1584143 684143 420355

Other public sector entitms 6819 228 6816228 2848915

Banks

Other sseers

Total 84336190 15613 445 84352248 138650338

Derivative instruments

Banks 919221 10945 91930166 47095422

Customers 28 607 474 28607474 16 597 378

Total 120526695 10945 12D537640 63692800

Total AB 204862885 15613 1139D 2D4B89888 202 343138
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Part Co isohdated Bane Sheet \cst

TYPE OF DERRIATIVE/LJNDERI NG ASSETS

AMOUNTS AS AT 1231 2008

INTEREST CURRENCY EOUITY

RATES AND GOLD iNSTRUMENTS OARS 010CR IOTAL

AMOUNT AS

AT 12.31 /00

TI TA

Listed derivatives

Financial derivatives

wth idcrlyi ig
asset changc

pu/chased optic is

other rivatives

witt unde yi asset exci arge

purchaed op ions

other nyc/ices

Credit derivatives

wit Lside 9mg set exciange

tI lo her ng asset exchange

Total

Unlisted der vatives

Financial derivatives

wi undo ng asset exchange

pie rhased optic is

ct/icr envatives

with no rndery rg asset cxchango

purchased options

othei deiivari as

Credit derivatives

witl sad yr asset cxci onge

xvi idcrly rg asset exchange

Total

Total

35 e724634

833 a8

868.7

477

35 388.396

37 .85539

19176215

/807

369/

56713482 27405521 8584011 19 176215

56729550 27405556 15308645 19176215

30 009 7041746

889 133

838 761

103/2

6192 613

9-5 6.183493

43 9120

301 009 7041746 910

616665 94319679

3403 797

141u9O

19898/7

1/03334 909 1862

3C 22 676230

9t/9 6823/652

19171-715

14807126

4369089

616665 113495894

1317 674 120537640

16068

3893

9895

73

4517

1663

004

16068 35 6.724634

56713482

32777

29 876

2901

36.680703

2742 335

o3.9383

27405521

954 49

26

840 26

24451031

12 76963

122 4067

8584011

27 00

80

3.20

20807

.3833

5/ 665 20

67

-9

/5

11 07

7782 07

63699 800
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AMOUNTS AS AT 12.312008
AMOUNTS AS AT

INTEREST CURRENCY EQUITY 12.31.2007

TYPE OF DERIVATIVEIUNDERLYING ASSETS RATES AND GOLD INSTRUMENTS LOANS OTHER TOTAL TOTAL

Listed derivatives

Financial derivatives 8868 35 6724634 301009 7034546 5910004

wi undedying asset exchange 695 839 238 841933 54652o

purchased options 838 76
______ ________

838761 446 539

othei derivatives 695 477 3172 99986

wi underlying asset exchange 6173 35 5885396 301009 6192613 5363479

purchased upton 4510 35 5885 396 293 552 6183493 5012805

other denvahves 1663 7457 120 3506

Credit derivatives 589

with und dying set exchange

with no underlying asset exchange 89

TotalA 8868 35 6724634 301009 7034546 5910593

Unlisted derivatives

Financial derivatives 56713482 27405521 8584011 1612920 94315934 54664179

withunderlyinga set exchang 32777 2954491 271 808 142976 3402052 748 922

purchased ophons 29876 1114226 271808 1415910 102914

other denvahves 2901 1840 265 142976 1986142 646008

with underlying asset exch nge 56680 Oo 24451030 8312 203 469 944 90913882 50915257

purchased options 2742335 12 176963 72213867 530 065 22676230 16 797_794

other den vati yes 53938370 12274067 085 336 939 879 68237652 34115463

Credit derivatives 19176215 19176215 3117087

with underlying asset exchange 4807 126 14807126 2333 349

wi no nderlying asset exchange 369 089 4369.089 783 738

Total 56713482 27405521 8584011 19176215 1612920 113492149 57781266

Total 56722350 27405556 15308645 19176215 1913929 120526695 63691 859

23 rc so

There are no trading derivatives hed by insurance companies
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Part ConsoUdated Baancc Scet sets

INTEREST CUFIRENCI

AMOUNTSASATI2.312008

TYPE OF OFRR1ATIVF/UNDERLYING ASSETS RATES AND I/OLD INSTRUMENTS GANG OTHFR 1OTAL 1141

Listed derivatives

Rnancial dedvatives 7200 /200

wth underlyng asset cxc ange 00 200

pu chased
opt one

other drrivatives 200 /200

th no iderlyrg asset cx ange

put haed optic/is

ct/ic darivativcs

Credit derivatives

wth undcryinq asset exchaxge

ii iderly ng asset cxci ange

Total 200 720C

Unlisted derivatives

Financial derivatives 3745 374

with under ying asset cxc ange 3745

pu/chased options

other oci/ial vex 3/45

thno de ying asset cxc iange

purchased optiors

ct/icr cc /vadves

Credit dervatives

with undi ing asset exchange

with no rderlying asset exchargc

TotaIB 3745 3745 41

Total 7200 3745 10945 41

CHANGES IN 2008

DEBT EQUITY UNITS IN

CHANGES/UNDERLYING ASSETS SECURITIES SECURITIES INVESTMENT FUNDS LOANS

Open ng balance 80 970520 19483104 7842 967 27 074051 135370648

Increases 333780755 27046065 18O 931 1142816 082 505/50833

3.1 Purchas 324013398 20 997 3253 39947 49245330

82 Positive langes fl tai xaue 378235 99 20 4435 897

83 Other chances 9.390122 6185 573 425 384 100 75

Reductions 360040714 41701 290 7089334 1156042828 564 814 166

Sales 331 50213o 395 1288 607 c3 n8 789 38116 161

0.2 Redexip in 0618204 213338 40648 50 t5oA7OO

C.3 Ncoative haiia tar valLic 2208 331 208 249 96 3269 237 45

C4 Othe change0 20 120 5C3 710 48 .38o 513 21 405 46

Closing balance 54710561 827879 25 SM 138473 7r947
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CHANGES IN 2006

DEBT EQUUY UNITS IN

CHANGES/UNDERLYINGASSETS SECURITIES SCURITIES INVESTMENT UNDS LOANS
--

TOTAL

Opening balance 80970520 19483104 7834913 2707405 135 62

Increases 333769586 27046034 99255 1142816082 1505430957

81 Perch sos 24000915 26769978 732798 1139947 177 1492.450868

82 Positive changes in fair vaIn 378220 69902 34 44 721 896777

Othm changes 9390 451 206154 61 323 242384 12083.312

Reductions 360037463 41701267 7080736 11 6042828 1564 86

Cl Sale 331 502 135 39o94 288 6069 532 3587/88 380753743

02 Redemptions 615 960 203038 1496 /69 155 467 767

03 Negahve change in air val 208.331 208227 c27 /96 293 269 237 623

C4othercflang 20711 037 69o714 48308 2o 302 24403161

Closing balance 54702643 827871 553432 3847311 75931257

CHANGES IN 2008

DEBT EQUITY UNITS IN

CHANGES/UNDERLYING ASSETS SECURITIES SECURITIES INVESTMENT FUNDS LOANS TOTAL

Opening balance

Increases 11169 31 8664 198

Purchases 48 52

Posi ive changes in fair value 15 374 389

83 Other changes 67 .i 82oO 16 952

Reductions 3251 23 97/ 42

Redemptions 244 2244

Nega ice changes in fair value 22

C4 Other changes 007 977 1985

Closing balance 7918 7687

CHANGES IN 2008

DEBT EQUITY UNITS IN

CHANGES/UNDERLYING ASSETS SECURITIES SECURITIES INVESTMENT FUNDS LOANS TOAL

Opening balance 80 80

Increases

Purchases

Posi ive changes in fair value 2J

B3Ohercha ges

Reductions 7621 76

Sale 762 7621

C2Redemphons

Negative changes in air value

04 Other changes
--

Closing balance 44 445



it or dat 3aa Sh

Section Financial assets at fair value through profit or loss Rem 30

BANKING GROUP

LISTED UNLISTED

Ii

r6

14

AMOUNTS AS AT 1231.2018

INSURANCE COMPANIES

LIS1ED IINLIS FED

OTHER COMPANIES

LISTED UNLISTED TU1AL

2096.394

32149

1203/

DOG 11

2800102

31 004

820088

IL

2J ill

ITEMS/VALUES

i7

Total

AMOUNTSASAT

12.312007

TOTAl

11557392 3890 032 188101 291 15835822 15 351953

11345318 4138122 188101 291 15671838 15969483Cost



Debt ecuntle 11908 187731 096 94 674

6am mm mm ucntm/ hciks 98 682998/ 992 bib

OIl aaeb 0510/ ci tit/ 12286 22891 190

18 29 aOn91l 109233 77 8408 319/95

Oihm cors 20 11 48 11 108 9/075

qwty In trurnents 62 74 91 74523

Baak 20 419 50 20 808 31 08

50177 1/ 02 41 a7 474

II 111111 P17//PlO/CS
60

f/1I/ /9/ 9/I/p /1/9 11

1/ 11/7 1/179 9/1/9191/ 41839

1/1/i 89 1/91

Urn eve trn nt fund 962 76 01 3950

Loan 28801 880 2614910

19 39/I rnmenls nd im ii 51/k 34 2/3 1341279 00 330

01ic 17//l//c e1O/ 9/ lt/c 29 64 9564 10 73

Sm ks 1/0 541 179 640 10 n8

Ct/uI 1/ /1// 27 07 22 670 240

Imp red st

C//V i7lfl 4/10 eiThal hiiikp

011/9
01/0111

/0/Jr /7 it/a

Banks

C/i /71/1/1

et old but no de cogn ed

6os P/I Pci /17/j C//Vtl 9/I/KS

Ct/ui //l p77p ///I/S

Pa//Ks

rPr /0591/I

Total 134474 188 98 156 3519

CHANGE IN 2008

OBT GUI UNI91IN

CURITI IN TRUM NT INVE TMENT UNO LOAN OTAL

OpenIng bal nec 674 745 39 062 614910

Incre 409296 23 5240 1244 18

P/I/all 19 393 201 41 8n 512 29000 380280

77/i/o change in 1/1 v/I/uc iCC i57 477 771804

Q/i inCI 23/ /77 3/31 /0 Cu 7248

Deere es 42 4026 141 322

ale 2107 201 6C3 lbt tI/B 2677380

62 091/ImptaIlls 609n04 206 91 21 44 9h 872987

ga/aC 91//gb IC 14/I l// 911 702 31 119 338 2/6102

Char 91 194 95 8% 574 406 58 896 1/ CC

00 1119 baSin 209 394 27 a96 01 2880

ITEMS/VALUES BANKING GROUP INSURANCE COMPANIES

AMOUNTS AS AT 12312008 AMOUNTS AS AT

12312007

OTHER COMPANIES TOTAL TOTAL



Pail nsofldat-d Biarc

uFIANDES IN 2098

DEBT EDUDY UNITS IN

SECURITIES INSTRUMENTS INVESTMENT FUNDS LUANS

Opening balance 11930513 74175 385543 2514910 15005 41

InEreases 4082549 2201 524 061 312442 492 253

8.1 PuroLas 3492201 000 802

92 Fos4ve hanj sn /4 cal 364781 219 o4 789

9.3 Thor noreasec 23364 28 .0 76

Decreases 104399 4.002 313 3/3 47190 44783

ClSaec 10569 lFo482 2073

0.2 Ocher pIers 699 606 .9jF 763

0.3 Nejatv changes rn tel ye cc 01 oo22

C4Ohc deceases 886802 M9 33 912 91

Cbs ng balance 11 908663 52374 596225 2880362 16447 424

CHANCES IN 29DB

DEBT EDUITY UNITS IN

SECURITIES INSTRUMENTS INVESTMENT FUNDS LDANS Ft

Opening balance 9722 35 250 19007

Increases

8.1

B283stuecFrges tar aIue

8.3 3t ocean

Decreases 9722 35 250 007

0.1 Sales

C.2Rcdesp

0.3 Ncgathc cLanges in tar eeoc

GAOl cr6 reases 3/22 0/

Clesing balance

CHANCES IN 29DB

DEBT EDUITY DOlTS IN

SECURITIES INSTRUMENTS NVESTMENF FUNDS UTA

Opening ba ance 327223 313 269 32 805

Increases 10413 175 Ia 10603

PuroLass

8.2 Pos tree changcs eel

9.3 Other tcraases 10 13

Decreases 149905 97 50010

01Sa 0C 02

0.2 Bederr pLot 9898 .01.898

03 Ncgatve changes err sal 38 38 96

0.4 Oh host eescs

Closing balance 187731 39 TB 188 398

218 dnr6redih roup



SecUon AvaUabe for sae financia assets Rem 40

December31 2007 data in the Total listed column item Equity instruments sub-item 2.1 Designated at fair value 3823462 differ

from the published figure 4821691 with negative change of 998.229 due to the transfer of the interest in Mediobanca SpA to Equity

investments in the amount of 035097 changing shareholders equity attributable to the Group by 36868 This transfer was of the

Mediobanca SpA shares originating in Capitalia in line with the mentioned changes in the governance of Mediobanca December 31 2007

data were restated in line with IFRS

In 2008 Other debt instruments with carrying value of 689638 at December 31 2008 were reclassified to items 60 Loans and

receivables with banks and 70 Loans and receivables with customers

AMOUNTS AS AT 1231.2008 AMOUNTS AS AT 12.31.2007

BANKING GROUP INSURANCE COMPANIES OTHER COMPANIES TOTAL TOTAL

ITEMS/VALUES LISTED UNLISTED LISTED UNLISTED LISTED UNL1STED LISTED UNLISTED LISTED UNLISTED

Oebt secunties 17 568206 369096 82281 34 830 262048 421 17912 535 4147346 15 192966 767806

Structured secunties 289559 55 149 421 555 289559 476704 361 457 66620

12 Other 14278647 3635812 82281 34830 262048 14622976 3670642 14831509 4701 186

Equity usiruments .806 20 3066491 156 19 408 1806420 3086055 839 525 991304

Measured at fair

value 1797372 1342457 6971 1794372 1349428 3823462 3409198

22 Carned at cost 048 724 034 156 2437 08 736627 6063 582 106

units in investment funds 57033 113 371
--

669 57033 114 040 83 892 772 047

Loans 101 711 101711 8C344

Impaued assets 71099 222 043 38 71 099 222081 50 563 75157

Assets sold hut not

derecognised 81 604 366 81604 366

Total 19684362 8194 943 82281 34986 262048 441670 20028691 8671599 19266946 11 692658

Fhsasciaj assets are uasshed as hsted they have price as achve market stherwse they are cess4eted sshsted
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Debt securities

Cover Oil rd ye al barr IS

OTher edo it cs

Ba ks

011 ssu

Equity instruments

Bar Cs

01n ss as

irrsurarrcr orrrparlres

firarrcral Co rparlres

ii TIIldilCiai fui
3117100

othar

Units in investment funds

Loans

Govern us aid tra baiks

01 er 4113 cse to Ir

iks

01 erls

Impaired assets

Goernr coil anko

01 icr ub -sm to eritr cv

Bar ks

0th Lr cntrtrc

Assets sold but not derecognlsed

Go\ernrre rd cntra bank

01 pubic sector er

Barry

Olc .sues

Total

21259167

27o 94

45099

376 01

BOA

4872.911

3/1933

.9

941 886

1035630

193703

4C44t

1270404

101 711

60870

40 841

293 142

.019

88.G

81970

81 93

22059881

1286830o

445099

4577536

68941

4892475

941939

3950536

941 886

1035 707

919504

53 139

1271073

101711

60870

40841

38 293180

o23

288651

81970

81893

AMOUNTS AS Al

1231.20

701

830

1I1

9a599

86 345

ASSETS/TYPE OF HEDGING

Tleht ccariThs

qury nsrure

Units nvcst ir Is or

ans

Porltolo

AMOUNTS AS AT 12.312008

HCOGEO ASSETS

FAIR VALUE

5201 368

519

508

CASH FLOW

80 114

37018

217162

AMOUNTS AS AT 12.31 200

HEDGEO ASSETS

FA1R VALUE

12

ITEMS/VALUES

AMOUNTS AS AT 1231.2008

RANKING GROUP INSURANCE COMPANIES OTHER COMPANIES TOTAL

11 111

156

683 603

a8

19408

196O

48

-4

38

569

25

27879305 117267 7037 28700290 3095960

77

Total 5203425 2926811 8834



AMOUNTS AS AT 12.31.2008 AMOUNTS AS AT 12.31.2007

HEDGED ASSETS HEDGED ASSETS --
ASSETS/TYPE OF HEDGING FAIR VALUE CASH FLOW FAIR VALUE CASH FLOW

Debt sec rims 5201368 180144 998 218 75

Equi ins renents 1549 227 593
--

20

Units in investments tends
--

508 120 225

cans

Pcrttoiic 37 018

Total 5203425 217162 2926816 218774

In

No amounts are included in nsuranoe Companies Portion

AMOUNTS AS AT 12.31.2008 AMOUNTS AS AT 12.31.2007

HEDGEDASSETS HEDGEDASSETS

ASSETS/TYPE OF HEDGING FAIR VALUE CASH FLOW FAIR VALUE CASH FLOW

Debt secLn ities

Equity instrumen 60

Um in vivestments tends

4Lcans

Porttoho

-_ 60

AMOUNTS AS AT 12.31.2008 AMOUNTS AS AT______
12.31.2007

ITEMS/VALUES BANKING GROUP INSURANCE COMPANIES OTHER COMPANIES TOTAL TOTAL

Financial assets subject to micro

hedging ot fair value 5203425 5203 425 2926816

nterest rate risk 201 368 5201 368 /0

Price isk 228536

Currency risk 159603

Credit risk 549
--

549 93 877

Multiple risks 508 508 630

Financial assets subject to micro

hedging of cash flows 180144 180144 218834

interest iate risk 180 144 180144 754

Dun ncy risk

cr 80

Total 5383569 5383569 3145650
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Part Cons hdatel Baance Shet Assets

CHANGES 2008

DEBT EQUIFY UNTS

SECURTlES NSTRUrAENTS HUES IMENT FUNDS LOANS

Opec leg balance 9960772 8830829 955 939 86344 30 833884r

Increases 21454933 2007521 465614 71138 23999 206

B.l Purut dues 17326o30 089 lo .80 65 8882 313

osrtve anges in tat value 246.9 23 05 38 372

Wri barks 4109o0 921 .33 423 93

throug4 profIt or Irss 834 11 836

ii egoS 39916 921 41 637

84 Oar sos mi oWe go to iou 24 252 8o 122 o8o

8.5 OtWr Lenga 3246250 98 9S 73 898

Decreases 19355824 59d5375 1150480 55T 26507 960

C.1 See 10 69901 84 36327

.2 demgi rs 4422795 329 33 54o 230

Negative cai os value 761794 037 o3 940 108

04 rrparr Ill 489701 191 .641 1o92 1.740

roug0 profit or oss 08380 94230/ 232 026 74

equiy 4102 349 300 714400

05 ransturs 00 ci perU os 7o8322 847 2J s8r

0.6 Cthrr War gee 7o1 2382 611 oo 3439 61

Closing balance 22059881 4892473 27 073 1017 28325 140

bn J8 Cr Li Li

CHANGES 2008

DEBT EQUITY UNITS IN

SECURITIES INSTRUMENTS INVESFMENT FUNDS LOANC

Opening balance 19394336 883055W 890 743 86344 3O2O1J

Increases 20949630 963638 465349 71138 23449 loS

8.1 Purr asrs 301 08 01 o9 oO 3850924

82 Positive ci value 246941 3.0u7 46 371 988

8.3 Wri harks 410950 921 33 423 493

through profit loss .8 11 36

equir 991 v2 /W 65

84 ens ers ro her porlio os 22.26 38o 404 20
8.5 Other changos rS369 o81344 44 3399 30

Decreases 19084799 n921283 085 688 5577 261d7 641

SaSs 0147 716 9624 318 13670

Redeirphois 4011 525 4o34 20

Nega lye char ges in Sr va ue 642090 91 .820

ripa rr is 451 89 91 64 .704 42

tlrroogh oli loss 32 168 94250 .29 989 961

in oqui 421 2/9 39 714 60

25 liaisers to other podlolios 7427 6334 043 rU

.6 Other chang0s 2687 559 93o 66 1373 62

ft Closing balance 21259167 4872911 270404 101711 27504 13

riO 11

Sri Ciedt rocp



UNITS IN

INVESTMENT FUNDS

Opening balance 129363 213 129576

Increases 24822 12 24834

Purchases 24822 12 24834

B2Positse changes in fair value

Write backs

through pio fit or loss

in equity

Transfe from other ponfohos

Other anges

Oecreases 37074 69 37143

Sales

52 demptions 8190 B190J

53 Negative changes in fair value

hwughprofitoi loss IIIII
lransfeis to other portfolios

56 Other cnanges 28 884 69 28953

0.Closng balance 117111 156

CHANGES IN 2008

DEBT EQUITY UNITS IN

SECURITIES INSTRUMENTS INVESTMENT FUNDS LOANS TOTAL

Opening balance 437073 60 65196

Increases 480481 43871 265

81 Purchases 6911 250 7161

Po itive changes in ir value 13

Write oacks
__________________________________________________

through profit or loss
_________

in_equify

Transfers from other portfolios 18463 8463

85 Other changes 480481 18.497 498980

Decreases 233951 24523 64792 323266

Sales 22 165 5682 64 752
_________________

92599

Redemptions 080 3080

Negative cnanges in fair value 11 9704
-- __________

119 704

C4 Impairment 36 212 36213

through profit or loss 36212 36213

in_equity

Transfers to other portfolios
15 622 18 463 39

Other changes 37168 378 375J
Closing balance 683603 19408 669

CHANGES IN 2008

DEBT EQUITY

SECURITIES INSTRUMENTS LOANS TOTAL
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SecUon Hedtomaturfty investments tem 50

In 2008 financal nstrurnents with carry ig value of 148077 at Dccci thor P008 wow 1ass ed er old fri

fiI/doc/Oldavets sue vu Av Accuuntiug Puecies esgect lie bd cove re iv

TYPE OF TRANSACTIONS

VALUES

BANKING GROUP

CARRYING

AMOUNT FAIR VALUE

AMOUNTS AS AT 1231.2008

NSURANCE COMPANIES OTHER COMPANiES

CARRYING CARRYING FAIR

AMOUNT FAIR VALUE AMOUNT VALUE

TOTAL

CARRYINC

AMOUNT FAR VALUE

AMOIJNTS5SAT 2.31 2007

OTAL

CARRYINE

IMOUIO AR LLU

Dcbt 500Urt

11 ircured eu i1iS

1.2 OIlier ye uutie

Loan

1187125 15

4871 67 15213

3041473 15385378 998

020o 0.2 15041473 153853/8 23.4

3.hrparelass

Assets sold not

uric ognivri

Total

TYPES OF TRANSACTIONSNALIJES

Debt securities

Gosu nrc Is ai ni is bark

Oil pubic ecto eiOt os

Banes

Oilier ssurs

Loans

Governs ci sanu Ci ia ks

07e pub ctor crtt ci

Balks

Other

Impaired assets

Govriiieits and vectra ha as

OtI pub sector nir vs

Ba

Other mlii

Assets sold but not derecognised

Gover me is and cc itral ha Ps

Other pubi sect rttos

Balks

ill OtLnr nntii

BANKING

GROUP

14871267

898 87

234 043

482501

1a3343

840907

174912

0399

AMOUNTS AS AT 12.31 2008

hJSURANCE

COMPANIES TOTAL

15041473

8898871

204043

4625010

1313549

70

1840907 1918

16712244 16627160

70 .7

170206 170206

1840907 1411918

16882450 16797 366

OTHER

COMPANIES

10206

731 544 u58

AMO INTS \S IT

1200

OTA

099 646

7070

/0

1840907

734 912

05995

Total 16712244 170206 16882450 13 j44



AMOUNTSASAT

TYPES OFTRANSACTIONS/INSTRUMENTS 12.31.2008 12.31.2007

Debt securities 57327 87 932

Loans

tmpaired assets

Assets sokt but not derecognised

Total 57327 87932

CHANGES IN 2008

DEBT SECURITIES LOANS TOTAL

Opening balance 10999646 10999646

lB Increases 15836536 15836536

Purchases 157 523 21 57523

Writ backs 62 62

Transters trom other porttohos 218592 21 8592

84 Other changes
_______ -________

3460359 3460359

Decreases_______ 11794709 11794709

Cl Sales 055430 1055 430

Redemptions 664 390 664390

Wi ite domes /13

CIlransters to other porttolios
-_______

96 997 96 997

CS Othei changes 4970 179
--

4970179

Closing balance 15041473 15041
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Part Consofidated Baance Sheet Assets

SecUon Loans and recevabes wth banks item 60

The reduchon Loans to Central Banks was due to items Compulsor reserves 7.9 mm whi eduction oars to an

due and Otliw na-s eub-iteni 3.1 Repus ClU.l in on

In 2008 tinancw assets mainly Other debt instruments with carrying value 961 324 at Oecer.taer 2008 were 1asJic fat

items 20 Held-to -bading fnancial assets 4592040 and 40 Available or-sale Snanciei asses 369 see als 42 Scent nhrg

Policies in respect of the main balance-sheet items

AMOUNTS AS AT

TYPE OF TRANSAGTIONSNALUES

Loans to Central flanks

Time deoosits

compLisor reserves

Repos

Other

Loans to Banks

current accounts ar dcii anc deposits

Tme deposi

Othr loans

Repos

3.2 Finance ieases

3.3 Other

Oeb socur es

41 Structured

42 Other

mpaued assets

Assets sod not derecognsed

Total carrying amount

Total fair value

iau

12.31.2008

21044846

257 22

17608180

2702 557

476987

59782106

15.749139

13801.674

23443 946

10854627

998

14584321

699733

480

6694253

85291

2323

60826952

80868130 100 098 60

30431

ii

454

69380

sea

60 13

309

435

2C

50

ma 011

UniCredit Group



12.312008

Loans to Central Banks
--

21044B46 30431775

Time deposits -_________
257122 327 231

Compulsory reserves
-__________ -__________

17608180 251 9071

Repos 2702557 1120483

Other 476987 3464990

Loans to Banks
--

69521731

Current accounts and demand deposits
18618 146

Time deposits
17592 460

Other loans tnaeao 32451 321

3lRepos -__________
10854627 21009 354

32 Finance leases 4998 918

33Other 12584 321 11436 049

Debt securities 6699733 825393

Structured

-________
480 -_______ 659

42 Other 6899253 824734

Impaired assets 85291 33637

Assets sold not derecognised
-_________

2323 774

Total carrying amount 80750468 99953506

Total fair value ________ BO 791646 100040651

AMOUNTS AS AT

TYPES OF TRANSACTONSNALUES
____________________ _________

12.31 2008 12.312007

Loans to Central Banks

Time deposits

Compulsory_reserves

Repos

Other

Loans to Banks
-________

21004 17351

Current accounts and demand deposits 8546 0235

Time deposits 2458 116

Other loans

3.1 Repos

3.2 Finance leases
_____________

3.3 Other

Debt securities

4.1 Structured

4.2 Other

Impaired assets

Assets sold not derecognised

Total carrying amount 21004 17351

Total fair value ________
21004 17350

TYPES OF TRANSACTIONSNALUES

AMOUNTS AS AT

12.31.2007
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AMOUNOS AS AT

TYPES OF TRANSACTIONS/VALUES 1231 2008 2.31 200

Loans to Central Banks

1.rrcdepcsts

2.Corn0000l eseves

Reoos

0ier

Loans to Banks 55481

Cunent accounts nd bernard dcosts 5A62c

ie dep to 856

or onus

3.1 Repos

72 ria ..ses

3.20/ia

Debt scour ties

SOur/u ad

42 Othei

ioaired ss Is

Assots sod not dorocog 1sed

Total carrying amount 55480 CD .159

Total fair value 55480

AMOUNTS AS AT

TYPE OF TRANSACTIONS/VALUES 12.31 .2008 12.31 007

Loans and receivables subject to micro-hedging of fair value 73 713 250 o98

at ntcrcst 4k 67938

Cu rcr cy 85k 306

CiedS sk

MuAp ks 469

Loans and receivables subject to micro-hedging of cash flows 104390 94 897

Fute rest rate sk 93 906

Cu ncy sk

OIler 0484

34/ A95Total 178103



12.31.2008

Loans and receivables subject to micro-hedging of fair value 51759 249419

nterest rate risk 51222 125 954

Currency risk 68

Credit sk 37004

Muftipie risks 469 85 41

Loans and receivables subject to micro-hedging of cash flows 73730 91817

hr erest rate risk 63582 61 735

Currency risk

Other 10148 30082

Total 125489 341236

3080

4259

TYPE OF TRANSACTIONS/VALUES

AMOUNTSASAT

12.31.2007

AMOUNTSASAT

TYPE OF TRANSACTIONS/VALUES 12.31.2008 12.31.2007

Loans and receivables subject to micro-hedging of fair value 21843

anteres rate risk 16716

Curre
cy

risk 5127

Credi nsk

MO rpe risks

Loans and receivables subject to micro-hedging of cash flows

Interest rate risk

Currency risk

Other

Total 21843

AMOUNTS AS AT

TYPE OFTRANSACTONS/VALUES
--

12.31.2008 12.31.2007

Loans and receivables subject to micro-hedging of fair value 111 1179

Interest rate risk 852

Currency risk 111 327

CreSt risk

Multiple risks

Loans and receivables subject to micro-hedging of cash flows 30660 3080

Oteresi rate risk

--
30324

Currency risk

Other 336

Total 30771



Part Consohdated Baance Shoe Assets

LESSOR INFORMATION

Amounts receivable under finance eases

Up to 12 months

rron to
years

ater thai years

Total gross/net investment value

of WiiiCIL

Unguaranteed residual vaFue ot assets eased either tinance leases

Less Unearned Finance income by remaining maturity

Present value of minimum lease payments receivable

net investment the lease

SecUon Loans and recevabes wRh customers Rem 70

December 31 2007 data differ as mentioned from those published in 2008 due to omplet or of PPA Pi ctase Price Allo at id ti

transfer to this item of leases of assets under construction and assets awai ing base previoi sly re ognized ide Tang his asseFo

in 2008 financiai assets \mainly nonderivative asset backed secunties nih carryng value of 139328611 at Decemce 31 201 crc

reclassified from items 20 Held for-trading financial assets 13612706 and 40 Available-/or-sale finaric assets 320154 see so

Accountng Policies in respect of the main balancw-sheet items

Loans and receivables with customers increased by 37418 million eduction iortgages of 642 million and the nc cas

assets sold but riot derecognized of 42034 million were largely atti ibutable to new saditional securt za ons and covercc ho iss so ii

2008 for details of which please see Path Section Credit Risk Securitisations and sac ol assets

Furthermore hem 8.2 Other Debt Securities includes 799934 thousand
arising

from the Trevi Finance Trev Finarce an cv

Finance secuntization transactions in respect of which the underlying assets were not re ecognized the accounts since the ansactio

date from before January 2002 see also section Loans and Receivables in Path at Accounting Polces The assets iderlving these

securitization transactions are non-performing loans which book value was 57 092 thousand on the balance sheet date whereas thai

face value was 4956602 thousand

AMOUNTS AS AT 1231.2008 AMOUNTS AS At 2.31.2007

PRESENT VALUE OF RESENT VAL1J- OF

MINIMUM LEASE MINIMUM LEASE MINIMUM LEASE iv NIMUM LEASE

PAYMENTS PAYMENTS PAYMENTS AYME1 TS

2493 2236 112

4581 3588 883

1330 1221 224

0404 7045 7219 88

954 9i 489

704 631

7045 65887620

Ft

00 so do to 0915 to 55 55 is

230 UniCredit Group



AMOUNTS AS AT

TYPE OFTRANSAOTIONSIVALUES 1231.2008 12.31.2007

Current accounts 63794080 64108 073

28epos 9717 136 4o51 816

Mortgages 160198236 201 838460

Credit cnrds and personal loans wclurhng wage assignement loans 20298155 20 905 176

Finance leases 22035723 22890095

Factoring 4344106 3960683

Other transactions 225607297 208688 11

Debt securities 14989662 237 879

Structured securibes 400267 594

82 Other debt securities 14589396 370285

lwpaired assets 19480638 157548

10 Assets sold but not der cognised 7201 7380 29093 678

Total carrying amount 612480 575062 828

Total tair value 615910 816 580 070310

eel deter aiee ire are cia ceaa ran aircr

AMOUNTS AS AT

TYPES OF RANSADTIONSNALUES 12.31 .2008 12.31 .2007

Current accounts 63757408 64062 023

Repos 9717136 4551 816

Mortgages 160196236 2W 838 460

Credit cards and personal loans including wage assignewent loans 20 298155 20905176j

Finance leases 22035723 22890095

Factcnng 4344106 306068i

Other transactions 220398162 20 234 413

Debt securities 14980662
23718791

Stiuctured securities 400267 594

8.2 Otner debt securities 14689395 2370 285

Impaired assets 10480 418 15 754599

10 Assets sOd but not derecognised 72017380
209936781

Total carrying amount 607234386 570562822

Total
tair value 610656288 5755702011
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it or so dated Baa icr

AMOUNTS AS AT

TYPES OF TRANSACTIONSNALUES 12312008

Ow rent accoul Is 36 672

Ropes

Mortgages

Credt cards arc persora oans udng wage assgnewe eons

once eases

ractortng

Other trarisactons

Debt seuntes

Structured secriri ties

8.2 Oftwi debt se wities

Imnwrej assets 220

10 Assets sort but ci
derecognised

Total carrying amount 36892 463

Total fair value 36 892 464

AMOUNTSASAT

TYPES OFTRANSACTIONSNALUES 1231.2008 1231.200

Current account

Ropes

Mortgages

Cred4 cards anc pciso al oars nc ud wage aasignw cot ones

lance eases

Factobng

Other Ira isactions 5209135

Debt secunties

Structuied se urihes

8.2 Othel debt securities

lrrpahed assets

10 \ssets sod bn ot derccogrised

Total carrying amount 5209135 453698

Total fair value 5217636 4453698



AMOuNTS AS AT

TYPE OF TRANSACTIONS/VALUES 12.31.2008 12.31.2007

Ii Debt securities 14989662 2371879

Governments 235828 231 040

Other public sector entities 237162 19876

Other issuers 14516672 1942
075

non financial companies 3590569 33 027

financial companies 962G415 798 /64

insurance companies 158 322 9028

other 1140366

Loans to 505992733 526942414

Governments 10.09 176 296546

0th public sector en ie 11550357 12.020 934

Other entities 484347200 503 624934

non financial companies 325 418811 312 919 /0

financial compani 27246 758 26915804

insurance companies 973848 534770

-other 130707783 162254 650

Impaired assets 19480638 15754857

Gove nments 11 593 49846

Othe public sector entities 119301 117 284

c0theetmtmes 1g34974
5b87727

no financialcompanies 13233218 120 1133

financial companies 461772 182 466

ins rance companies 33 256 39 720

05cr 5621498 33144081

Assets sold but not derecognised 72017380 29993678

Governments

her public sector entities 951 381

Other entities 72015 429 2999329/

non financial companies 16863440 13964 96

financial companies 1723554 262 737

insumance companies 56546 566

other 53371889 157487981

Total 612480413 575062828



Part Consohdated Baance Sheet Assets CoNuE

AMOUNTS AS AT

TYPES OF TFtANSACTKNSNALUES

Debt securMes

Governrients

Other pubic sector en tiLes

Other issuers

nOintinaciaIcOnpailieS

financial companies

insurance ornpanies

other

Loans to

Ooverr cots

Other pubic etor ert ties

Other entitier

no 1inancial companies

financial ccinparries

insurance companies

other

mpared assets

Governments

Other public scctor ant es

Other ent ties

non financial companies

financiai ompanmes

insular ice inpan es

othem

Assets sod but not derecogr6sed

Governments

Other public rector entities

Othe enfties

non tinaricia comnpanics

financial companies

insurance companies

other

Totat

14989662

235828

237162

145t6672

3590569

9627415

158322

1140366

500 746926

10 O9o176

11550357

479l 01393

320209676

27241429

973561

l3067f 727

94804

tt593

119301

93I9524

17233218

46m 772

33256

5621278

72017380

1951

72015429

16863440

1723554

56546

53371889

607234386

2312008 312

2311 87

58

92

522 442666

96

199 23

66

o9

33

u220

157545

Z38

1o8

29993

336

iG

31

56282

234 UniGredit Group



AMOUNTSASAT

TYPES OF TRANSACTIONS/VALUES 12.312008 12.31.2007

Debt secunties

entities

Other issuers

non financial companies

financial companies

insurance companies

other

Loans to
___________

36672 46050

Governments

Other pubic sector entities

Other entities 36672 46050

non financial companies

financial companies 5329 700

insurance companies 287 254

other 31056 43096

lmpai red assets 220 258

Governments

Other pubic sector entities

Other entiti 220 258

non financial companies

financial companies
___________________

insurance companies

other 220 25
Assets sold but not delecognised

Governments

Other pubic sector entities

Other entities

non financial companies
_________________________

financial companies
____________

insurance companies

other

Total 36892 46308

UniCiedi Group 235



AMOIJNIS AS AT

TYPES OF TRANSAC11ONSiVALUES 312008 312007

Debt securities

Gone lent

Oth /3 ncCto/ 0/ it/eS

Otie sser

nun fnanc culnparies

1/1/01/03/c n/pan/es

rsu a//ce 177/ /1/03

ut//el

Loans to 5209135 44536

Guys /1110//tn

flther 105/1 77nr i//os

Oh cot ie o209 135

/0/01//ar/c cornpanes j209 135

3/anc c// //J///5

nsc//ance cc 7/pa/lie

ut//el

Impaired assets

Goverrmert

Other /bl estor rt ion

Other enS es

/101/ 5//ar 5/ cur pan cs

Ill 01/0/0/ cv /7/

1/sura//ce /n
ut//er

Assets sold but not derecognised

Ou rimeits

C/pr/b/C ccto t/t OS

Other en t3s

no Ii /C/

/1/ar/c/al curpancs

/nsura/lce 31/ /P1//O5

u/he

Total 209135 4A53 698



AMOUNTS AS AT

TYPES OF TRANSACTIONS/VALUES 12.31.2008 12.31.2007

Loans and receivables subject to micro-hedging of fair value 2009508 1819160

Interest rate nsk
--

516691 940912

Cerreacy nek 307

Crertt risk 950 529

Muluple riska 491867 976 412

Loans and receivables subject to micro-hedging of cash flows 392705 561 563

Interest rate risk

Currency risk 51

Othei 392654 561 563

Total 2402213 2380723

ra ctaa close irA Otci iii

AMOUNTS AS AT

TYPES OF TRANSACTIONS/VALUES 12.31.2008 12.31.2007

Loans and receivables subject to micro-hedging of fair value 1997804 181 7041

Interest rate isk 1504987 838 793

Cu
reecy

flak 307

Credi risk 950 529

dMuI pIe risks 491867 976 412

Loans and receivables subject to micro-hedging of cash flows 392705 554582

nteresl rate risk

Cerr acy risk 51

Other 392654 24 582

Total 2390509 2371623

732 Insurance companies portion

There ore no oans or receivabes with Customers subject to micro hedging

OnCredt Crnop 2008 Ccrrsciriated Eieprrris airr Acrrcurr1rr 237



Part ConsoUdated Baance Sheet Assets

TYPES OF TRANSAGTIONSNALUES

Loans and receivaMes subject to micro-hedghig of fair value

Interest rate risk

Currency ris

Cred sk

Multiple rIsks

Loans and receivables subject to micro-hedging of cash flows

Interest Fate rIsk

Currency sk

Other

Total

AMOUN1 AS AT

LESSOR INFORMATION

Amounts receivable under finance leases

Up to 12 months

Horn
yearn

Over years

Total gross/net investment value

of whIch

Unguaranteed res dual values of assets leased under Scarce eases

Less Unearned finance income by remaining maturity

Present value of minimum lease payments receivable net investment in the lease

ui eth 11 It US

AMOUNTS AS AT 12.3 2018

PRESENT VALUE

MINIMUM LEASE MINIMUM LU\S

PAYMENTS AYMENT

8739814 7642 616

16344006 384541

11618215 955253

36702035 J1O4O56

4479730

5661471

31040564

.31.2 011231.2008

11704

_______
11704

11704

448 788

3i040 563

238 IiCredtf oup



Section Hedging derivatives Rem 80

AMOUNTS AS AT 12.31.2008

CURRENCYAND EQUITY

TYPE OF DERIVATIVESIUNOERLYftJG ASSETS NTEREST RATES GOLD INSTRUMENTS LOANS OTHER TOTAL

Listed

Financial derivatives 13044 18O4J
With physical delivery

purchased options

other derivatives

With cash delivery 18044 18044

-purchased options

other derivatives 18044 18044

Credit derivatives

With physical delivery

With cash delivery

Total 18044 18044

Unlisted

Financial derivatives 4876779 1113924 1042068 7032771

With physical delivery 32258 263253 3053 298 564

purchased options

other derivatives 32258 263253 3053 298564

With physical delivery 4844521 850671 039 015 6734 207

purchased options 75068 195634 103604 -__________ 374306

other derivatives 4769453 655037 935411 6359901

Credit derivatives

With physical delivery

With cash delivery

Total
______

4876779 1113924 1042068 7032771

Total AB 4894823 1113924 1042068 7050815

Total AB 12.31.2007 1784433 153886 574510 2512829

The amounts fl thin table are totally referred to the banking grnuv voihon

UniCredit Group 2008 ConcioJdate.d ReporIc an.d Aoooo.ots 239



Avaab or- ama

asse

onus and re vao

Had oiatuly

ii vesirnanin

.j orcngi asset

Total assets

iian ia ad

Portfo

Total liabitties

Lxpected acd

AMOUNTS AS AT 1231.2008

FAIR VALUE HEDGES CASE-FLOW HEDGES

MICRO-HEDGE

TRANSACTIONS/TYPES OF

HEDGES

INTEREST RATE

RISK

C22

537

a99883

599883

CURRENCY

RISK CREDIT RISK RICE RISK

650

75650

MULTIPLE

RISKS MACRD-HEDGE MICRO HEDGE $OAC HLDGE

88548 114763 243 l8

P2
149

66201 2/21 049 32258 108 08

240



Section Changes in fair vaue of portloho hedged items Rem 90

AMOUNTS AS AT 12.31.2008

BANKING INSURANCE OTHER

CHAIIGESTO HEDGED ASSETS/GROUP COMPONENTS GROUP COMPANIES COMPANIES TOTAL

Positive changes 1683095 1683095

specibc poofohos 296 315 1296 315

loans and recewabs 296 3m 1296315

ava/able for sale financal assets

overaH 386 780 386780

Negative changes 23535 23535

lofspecificportfohos 665 6665

loans and receivables 665

ava/able for-sale fInancIal assets

oveat 6870 16870

Total 1659560 1659560%5.u
AMOUNTS AS AT

HEDGED ASSETS 12.31.2008 12.31.2007

Loans and ecelvables 12884055
2880174

AvaIlable to sale financial assets

Portfolio 12489449 199085271

Total 25373504 22788701



Part ConsoUdated 8aance Shet sets

SecUon 10 nvestrnents in associates and joint ventures tern 100

TYPE OF
OWNERSEUP RELATIONSFEP

NAME MAW OFAGE RELATONSFEP1 HELD BY HOLDING

ALL ANZ ZB 0.1 DRUSWIO ZA UPRAVI JANJE

DOBROVOLJN

ALLIANZ ZB 0.0.0 DRI STVO ZA UPRAVLJANJIE

OBVEZNIM

AVIVA SPA

BANK UR TIROI END VORARL BERG

AKTIENGESE SC All

BANOUE DE COVMERCE El DE PLACEMENTS SA

BKS BANK AG LI EM.BANK FUR KARNTEN UND

STEIERMARK AC

CA IMMUBILIEN ANLACEN AKAIFNGESELLSCHAFT

CAP TALAASSICURAZION PA

CARICESE SRI ex CONSOIZIG CARICESE

ZAOREB

LAGREB

MEAN

INNSBRL CK

GINEVRA

VLAGENEURT

WIEN

MILAN

BOLOGNA

G1EhA AB\NK

ZAG 5W BANK LA

UNCREDE SW

CABET IC LOING AKTI NGESEL

UNFCW BA 1K AUWRIA

Y\PI KRD GANVAS AS

LAM OIN AL LNLASE SCHA

ED AUG AlA Au

UN CRED BAA \USTRA AG

UN CR50 SPA

BANE ICO AC LLMER

.5.5 S.P

BANCO SICILIA

GNECOBPNK SPA

UNICRE BAA CA ROAAA Si

UNICREDTBA RLACASxSJ

UNICRED

UNIWEDI

JNCBED

UNCRED

UNICRED Sk/

316/

28

22

LA Al

17

DO

02

LU

.0/

CENARAL POLAND MINI LLC

CNP UNICREDI VITA SPA

COMPAGNIA ITALPETROLI PA

CONSORZIO SATE SERVIZI rLEIVAJICI

IN IQUIDAT ON

CRLDITRAS ASSICURAZIONE PA

CRFDITRAS VIA SPA

DA VINCI R.L

EUROPROGETG1 HNANZA PA IN OUIDATION

FIDIA SOR SPA

G.B GENERAL BROKER SERVICE S.PA

KRAJOWA IZBA ROZI CZENIOWA S/i

MALGARA FINASZIARIA SAL

MEDIOBANEA BANCA CR10110 HNANZIAR SPA

NOTAR REUHAIID BANK AG

NUOVA IEATRO 115W P.A

OF AWArIE

MILAN

ROME

NAI ES

MILAN

MILAN

ROL/E

ROME

MILAN

ROME

WARSZAWA

TREVISO

MIAN

WIEN

ROME

BANK K\OSA

IELON kVALJN

JNIAREGTS

UJICRED CJAPORAMSA KI SPA

01 EPC1A WARE SPA

UNCSEM SPA

JNICRLW SPA

ONDO SIGMA

UNIURED MED OLREO TO uD ROLE

ONCREDI SPA

UN CRWI TI

BANLALKAO

NIOSLOI CCI POW BANK NC PA

UNICR SPA

UNICRE BANK AUSTRAAO

UNICREO.T SIA

.0

LA

LA

D.O

.0

.4

.0

VOI1NO

R1GHT

49 01

AU

8u

BNCA

COOS MEL INANCING BANK SPA

CORPO LA BANKIN SPA

PP VA DAN KING SPA

61

242 UnICrLAO GroUp



cu inned quit truent in uln ventures valued at eqal and cv panic under uigufi an Influence
In tin an nharehnldern equity

TYPE OF
OWNERSHIP RELATIONSHIP

VOTING

NAME MAIN OFFICE RELATIONSHIP1 HELD BY HOLDING RIGHTS%

OAK RIDGE INVESTMENT LC WILMINGTON PIONEER INSTITUTIONAL ASSET 49 00

________ ______________________ ___________
MANAGEMENT INC

OBERBANK AG LINZ CABET HOLDING-AKTIENGESELLSCHAFT 29 15 32 78

__________ __________
UNICREDIT BANK AIJSTRIA AG

_________
19 47

OESTERREICHISCHE CLEARINGBANKAG WIEN UNICREDIT BANK AUSTRIA AG 20 75
__________

OESTERREICHISCHE KONTROLLBANK WIEN CABET-HOLDING-AKTIENGESELLSCHAFT 2475
AKTIENGESELLSCHAFT

SCHOELLERBANK AKTIENGESELLSCHAFT 8.26

UNICREOIT BANK AUSTRIA AG 16.14

OSTERREICHISCHE HOTEL- UND TOURISMUSBANK WIEN UNICREDIT BANK AUSTRIA AG 50.00

GESELLSCHAFT M.B.H
____________

PIRELLI PEKAO REAL ESTATE SE 0.0 WARSZAWA BANK PEKAO GA
_________________

21100
_________-

RAMIUS FUND OF FUNDS GROUP LLC NEW YORK HVB ALTERNATIVE ADVISORS LLC 50.00

S.S.I.S SOCIETA SERVIZI INFORMATICI BORGO BANCA AGRICOLA COMMERCIALE DELLA 50.00

SAMMARINESE SPA MAGGIORE R.S.M SPA
______________ _________________

SE.TE.SI SERVIZI TELEMATICI SICILIANI SPA PALERMO UNICREDIT SPA
_______________

40.49

SOCIETA GESTIONE PER IL REALIZZO SPA ROME IRFIS MEDIOCREDITO DELLA SICILIA SPA 0.05

IN LIQUIDATION
UNICREDIT SPA

____________
26.38

_______
SVILUPPO GLOBALE GEIE ROME UNICREDIT SPA

_________________
25.00

UNICREDIT SUISSE TRUST GA LUGANO UNICREDIT SUISSE BANK GA 100.00

UNICREDIT U.K TRUST SERVICES LTD LONDON UNICREDIT PRIVATE BANKING SPA 101100

UNICREDIT AUDIT IRELAND LTD DUBLIN UNICREDIT AUDIT SPA 100.00
--

YAPI KREDI KORAY GAYRIMENKUL YATIRIM ORTAKLIGI AS ISTANBUL YAPI VE KREDI BAN KASIAS
__________________

30.45

Fype uf relatiunnhip

maarity uf unting rights at nrdinary uharehaldern meeting

anauciate cnvrpany

Vuting nghtu uuailable in general meeting Vuting rightn are dinclnned unly if ditteient 1mm the percentage at uwnnruhip

Banided abnne-mentiunud cumpanieu there are cumpaniea tntally cuntmalled and under significant influence ualued at cnur

Oefemnhnatian criteria fnr the ucupe uf cunanlidatinn and reauann why cnmpany in under vial cantrul yr under uignificant influence are diucluned in Part Accnunting Puliciieu Sechun Financial anacIn at fair

uulue thmnught pmuf it ur luau
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art ohdate E3 an

AL ANZ 7B 1.0 DRUSVO LA UPRAVLJANJE

DOBROVOLJNMV

AWANZ LB DRUS VO LA UPRAVLJANJ OBVEZNIIV

AVIVA SPA

BANK FL RI Rft ND VOR TRL BERG AKI ENGESH LSCI

BANOUE DL COMMERCE El DL PLACEMENIS SA

BKS BANK AG HEM.BANK FUR KARNIEN UND

DIE ERMARK AE

CA IMMOBILIEN ANLAGEN AKI LNGI SELLSCHA

CAP1IALIA ASS CJRAZONI D4

CARICESE SRL

CN3 UNICREDII VITA E.P.A

COMPAGNIA TALPEIR3I E.P.A

CONSOHL SLICE EERV ILLEMAI CI IN LIOIJII AHON

CREDIIRAS ASEICURALION SPA

CRED IDAS VIIA SPA

DA VINCI S.R.L

EOROPROGEIF FINANLA E.P.A IN CDI IDAIION

SPA

8.5 GENERAL BROKE SERVICE E.P.A

KRA OWA ZBA ROLl C/ENIOWA TA

MALGARA INAEZIARIA SIC

MEDIOBANCA BANCA CREDIID RNANL ARID SPA

NOIARIRELIHAN DI RANK AG

NUDVA lEA RD 11560 SpA

OAK RODE NVE SIMENI

OBLRBANK AG

TESILRRL CF ISCHE CLEARNGBANV AG

DESIERRE CHISCHE KOKAROLLBANK

AKIIENGESELLOCHA

051 ERRHCHISCHE DILL UND IOURISMUSBANK

GILLSCFAL .8.6

PRELLI PEKAD REAL LSIA ESP LO.O

RAMIUS POND OF FUNDS GROUP

55 .S SOCIE SI RV NFORMAIICI SAMMARIN SE SPA

SLOE SERVIPI ILl EMAIIC SICILANI PA

SOCIEIA GESI ONE PER REALILLO SPA LIDUIDAI ON

SLILOPPO GLOBAIE

YAP KREDI KORAY GAYRIvlENKU YAIIRIM OR AKLIOI AS

TOTAL

TOTAL ASSETS REVENUES

-79

o200 00

936.7

3940 TOO

9CR 30

NET PROFIT SHAREHOLDERS

LOSS EQUITY

41

20 98320

41

964

32

696

21

CENIRAL POLAND POND CC

UNICREIDI SOIREE FROST SA

UNICREIIIF O.K 1805 SERVICES 10

UN CRLIDI AOCI PL AND

486

47

68

NAME

9784

14

764.093 O5

8.499 00

114821

6123 00

96

668

69 91

461688

83lo

4737 38

39

2819

CONSOLIDAT ED

CARRYING VALUE NOTES

26

81

3r

17
lB

o43

42

44 30

30

182

649

603 .732

2C

40

47 -87

3.834

A46C 8.864

78
80

23 658

112

290079 44 34

6757223 26

44.074

553

.89 2o

14 48

688

00

970399

89

34496

98

1-

703

22

56

19 40

2G896o

o94

730

16 oR

cc

98

365 67

70130

2/4 OnCredlt cruuF



cnnthnued 102 Equity investments in companies under joint control and in companies under uignificant influence accounting inforruatiun

TOTAL NET PROFIT SHAREHOLDERS Co SOLIDATED

NAME TOTAL ASSETS REVENUES LOSS EQUITY CARRYING VALUE OTES

COMPANIES Ai PROPORTiONAL METHOD

81 Compatiies under oint control

INFORMA11ONS-TECHNOLOGIE AUSTRIA GMBH 11 3445 176823 803 17739

KOC HNANSAL HIZMETLER AS 2055681 37092 106663 201 3674

ORBM ASSET MANAGEMENT LIMITED
_______

357 3112 34

STICHTING CUSTODY SERVICES KBN
______

125 125

TLX SPA
_______

7487 12088 4868

UNICREDIT MENKUL DEGERLERAS 3311 357 M331 1290

YAPI KREDI AZERBAIJAN
________________ _____ 92982 10562 4317 34186

YAPI KREDI BANK NEDERLAND NV 1605417 116396 14534 156269

YAM KREDI EMEKLILIKAS 338777 39814 10438 56001

YAPI KREDI FAKTORING AS 507295 74920 10001 40452

YAPI KREDI FINANSAL KIRALAMAAO
__________

1310350 166546 69656 287672

YAPI KREDI HOLDING BV
________

45507 58 5387 45480

YAPI KREDI MOSCOW 143190 18373 475 32207

YAPI KREDI PORTFOYYONETIMI AS

--

37365 39492 24734 32917

YAPI KREDI SIGORTAAS
_______

337138 44988 31549 138132

LTRIM_MENKULDEGERLERAS 138095 --
967 13

YAPI KREDI YATIRIM ORTAKLIGI AS 25458

--

3457 3251 25077

YAPI VE KREDI BANSI AS 29377300 4747899 561.235 3451393

TOTAL EQUFFY INVESTMENTS VALUED AT EQUITY 3161573

OTHER MINOR EQUITY INVESTMENTS 841509

331 HVR GROUP SUBSIDIARIES AND ASSOCIATES 39784

161 BA GROUP SUBSIDIARIES AND ASSOCIATES
______

316576

12 OTHER GROUP SUBSIDIARIES AND ASSOCIATES
______ ________

127349___ __ ___ -.- ---...------ ---- .-

TOTAL
_________ __________ _______

4003082

lrnclcrdeo pouitive differences in net eqoitd

For the entities snhuoe accounts are not approved at the time at c005slidatior nesenues and guirt/luss ste nut indicated Peuse see abuse Purt Ai Accvvrrtirrg psicies Sectiorn Scsye of cunnolidatiun
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Opening balance 4063563 63199

Increases 1181786

8.1 Purchases 571 235

B.2 Write-backs

6.3 Reva uatioi

B.4 OI.her changes 610551

Decreases 1244218 63 199

.1 Sales 701 311

0.2 Wnte downs 29 22

0.3 Other cha ges 513 785 63 99

Closing balance 4001131

Total revaluation

Total writedowns 58290

run rg bnaceu ti -e pb Sled 08 duet Idneter Hur Sues cc CS Sq tq IsIS

5.589 cs ated Been use en sCsi Sons

4185602

1188441

573035

4855 615406

63544 1370981

737 706048

29122

o8 81 635791

951 4003082

58290

At Oecember 31 2008 the following commitments were outstanding

To pay .5m to the subsidiary Societd Italiana Gestione Incasso Crediti SpA whch was placed in iquidatlon in June 2008 to cove

liquidation requirement

To pay 7m to the subsidiary UniManagement S.r.l to cover expec ed losses in 2009 and 2010 and 3m to the ubsidiary

Convention Bureau S.r.l as capital contribution to cover losses incuned in the start up

To take part in the nl 5m capital increase of Xelion Doradcy Finansowi Op zo.o oportion our stake .e in the dIOL nt pln7.3

January 2009 the subsidiary carried out its capital increase and UniCredit subscribed and paId its sham of pln7.5n aquivrler to 2r
To support the formation of new subsidiary in Luxembourg with the ob ect of issuing ar asset managemert instrumen al oca1ed tr ov

operational risk The new company will have company capital of max 35m

Part ConsoUdated Baance Sheet Assets LO

utJ to IPRi ltnIWfttIl ILqWt
OHANGESIN 2008 OHANW5 IN 007

BANKING INSURANCE OTHER

cnoue cOMPANIES COMPANIE5 TOTAL TO AL

58 840

6655

18

3086 283

1055

5o_

63

975 366

22 60

27

lbS P4

56 11

155
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Section nsurance reserves attributabe to reinsurers tem 11

AMOUNTSASAT

12312008 12.312007

Non-Bfe_business_______

Al Provision for unearned_premiums

A2 Provision for outstanding claims

A3 Other
insurance_previsions

Life business 234 115

provisions

82 Provi ion oi outstanding claims 187

83 her insurance provisions 47

Provision for policies where the investment risk is borne by the policyholders

Cl Provision for
policies_where

the rformance is connected to investment funds and marke indices

C2 Provision for pension funds

Total technical reserves attributed to reinsurers 234 115

AMOUNTS AS AT 12.31.2008

PROVISION FOR POLICIES WHERE THE INVESTMENT

NON LIFE BUSINESS LIFE BUSINESS RISK IS BORNE BY THE POLICYHOLDERS

PROVISION PROVISION RELATING TO POLICIES WHERE

FOR FOR OTHER PROVISION FOR OTHER THE PERFORMANCE IS

IJNEARNED OUTSTANDING INSURANCE MATHEMATICAL OUTSTANDING INSURANCE CONNECTEOTO INVESTMENT PROVISION FOR

PREMIUMS CLAIMS PROVISIONS PROVISIONS CLAIMS PROVISIONS FUNDS AND MARKET INDICES PENSION FUNDS

Amounts ceded to reinsurers

from insurance provisions

opening balance 115

Increases 87

Decreases 68

Amounts ceded to reinsurers

from insurance provisions

closing balance 187 47
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Part 1o is klated

SecUon 12 Property pant and equpment ftem 120

December 31 2007 data differ from published data due to the transfer to tem oans aid ace vau us wi cusLomo fo

interpretation issued by Buaca dltaha of leases under suistiustiun cod assets awa ig icasa 200i ftidl was 9i3 us aga

the current figure of 10413 129 reduct on of 2565.1 32 lich icreased oa and ecu vables

ASSETS/VALUES

Assets for operational use

1.1 Owned

aid

di drn3s

ottrce furs fittrgs

dl ahotru systeri

other

1.2 Leased

Total

ai land

dl do id
ugs

ci ottroo turnr iYe aud ttiugs

dl eiect onrc syste

ci otter

Held-forOnvestment assets

2.1 Owned

iard

huidrgs

2.2 Leased

iald

Ouidrgs

Total

8314695

86..j88

124O8

283

9134

908 038

136167

39.7

132

64o

8450862

665783

2310

433

210

OTHER

COMPANIES TOTAL

802 602 9122398

2236 861

4369518

287440

813 889

414690

138067

801

49897

1677

7211

7648

804 412 9260465

AMOUNTS AS AT 12.31.2006

BANKING INSURANCE

GROUP COMPANIES

051

140 16O

IMOUNT5 SAT

2.3 201

TO AL

102 3t

1398 1j2

19

1200 7OO45

40

99

1367 440

630 77

736683

210

/1

665993

210

200 /00457 367650

Total AB 9116855 6391 1504869 10628115 10413 20



gill
AMOUNTSASAT12.31.2008

AMOUNTSASAT

INSURANCE OTHER 12.31.2007

ASSETS/VALUES BANKING GROUP COMPANIES COMPANIES TOTAL TOTAL

Assets for operational use

1.1 Owned

land

der
office furartere and trttrnqs

lectroam systems

oth

1.2 Leased

and

be/drags

office furniture and fitting

elect earn systems

etder

Total

Held-for-divestment assets

2.1 Owned 1307336 1307336 1458713

Gad

--

315427 315427 331 643

dc/drags 99 .909 991909 127 070

2.2 Leased

land
_______

durldrags

Total 1307336 1307336 1458713

Jotal AB 1307336 1307336 1458713

had A5 4C 25 th Grace faa ravafa tafl maccf fan fau In ci inc dwarf aranarfie ad with bijifiu which win akad fair vain at II ian 1w ni ii nacahan
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Part Consofidated Baance Sheet Assets ON-19ULG

flUtI TIPAV .flr
CHANGES IN 2008

rossopeng balance

A.1 Total let reduofon valu

A.2 Net opening balance

08 Increases

Putchaves

Capita ised expend to on Improve lients

B.Cwnte hacks

ncrease trtr value

in equity

lIlroLign otit or loss

Post five tivuhango tterences

B.6 Transfet tron propert as had tor nvestrner

Other of sagas

Reductions

C.1 D$posas

C.2 Deprec atio

23 lmpatrrient losses

in equhy

thuugh pro fit oi loss

04 Roduct ons tar value

inequity

bthrough profit ci loss

0.5 Negative exchangc thfferences

0.6 lransfeis to

property plant and equiment held for investment

asscts ieid for sale

0.7 0th 5sep65

Net final balance

0.1 Total net reoucto value

D.2 Gross closing balance

Carried at cost

25 925

9518

1345 737

70 209

217 905

00 2633

ff10 5631 n2

182 7u7

168

25

43

o9 12

4419415

2o6B 512

2239662 6987927

17500

18 3S7

378 903

2994 102

129064o

74 373

OB

30 4u8 1084

25 75

293 09

2a1327

770

398 160

9260 465

7J 371

l6ST 838

silo sa SD oil

ii ba 2e as Se bu

us

co is

OFFICE

FURNITUREAND

LANI BUILDINGS FOT1NGS

ELECTRONIC

SYSTEMS AND

EQUIPMENT OTHER

361866 7060485

590 452

2361866 470033

155578 295119

/5751 492 352

45 688

822

3266 416

926630

339786

1080722

8222

73

16180 365

lSci 988

9014 37

3240190

160 O37

425

236a67

9o4326

28194

89 565

a920

$2

29

82 389

1948

62

Oi9

2255331

694 5801

560751

319206

69

0O

358854

08

7S

.493

94.431

693
277782

33 078

579

929 340

433 328

87 O2

10861

115694

5556

38

163/9

2239662

80 3366

4488

18922

614

64

28 .006

491168

9795W

2889135

289117

359

1425088

48

620

821 103

4921

3036024

250 UniGredit Group



CHANGES IN 2008

OFFICE ELECTRONIC

FURNITURE AND SYSTEMS AND

LAND BUILDINGS FFflNGS EQUIPMENT OTHER
TOTA

Gross opening balance
_______

2302888 6601721 1224219 2244837 3228541 15l22062O6

A.1 Total net reduction in value 2422387 944 304 1688219

A.2 Net opening balance 2302888 4179334 279915 556618 1325224 8643979

Increases
______

155578 1280661 86021 618244 585036 2l2554Q

B.1 Purchases
_______________________

45751 479264 73990 510935 474616 1584556

8.2 Capitalised expenditure on improvements 45688 572 1551 733 48544

8.3 Write-backs
______________ ________ _______

1210 8224 61 50 9349
a4lncrease in tair value

in equity

through profit or loss

8.5 Positive Exchange differences 1493 12311 1029 1883 84 17900

8.6 Transter from properties held for investment
_______

94431 86926 181357

8.7 Other changes
______

12693 648248 10369 103825 107569 882704

Reductions
_______

269077 1286797
______

80166 356880 925737 2918657

0.1 Disposals 135072 698638 837 18002 433238 1286787

0.2 Depreciation 208068 60750 272.811 042 726671

0.3 Impairment losses 100 5633
______

462 351 4227 10773

in
equity

_______

It through profit or loss
______ _______

100 5633 462
______

351 j0773
0.4 Reductions of fair value

in equity

It through profit or loss

0.5 Negative exchange differences 10817 180761 7883 32889 18.800 251150

0.6 Transters to
______________ _______

115694 168150 121 14488 644 299097

property plant and equomertt held for investment 115556 125771 241327

It assets held for sale 138 42379 121 14488 644 57 770

7.7 Other changes
_______________ _______

7394 25547 9113 18339 283 786 344179

Net final balance
________________

2189389 4173198 285770 817982 984 523 8450862

0.1 Total net reduction in value 2394494 1125876 2207754 1373113 7101237

D.2 Gross closing balance
_______

2189389 6567692 1411646 3025736 2357636 15552099

rriedat_ ____ __
The Groap does not use the revaluation mood 7air vaisel to measure tsogible assets held for use in the bssi005

The opening balance of txe tangible assets ssed in the basinesu in the buildings ether and total column fe tom ii tie to as leases ru sod cei vi 50 OS
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Gross opening balance

Ai lot net ed Ct or vale

/1.2 Net opening balance

Increases

B.1 Puiuhases

B.2 apt ned esgennitu co iiproveiicnts

B3W te ha ho

B.4 ncoasiitar aue

quity

tliio ig 010/it ios

ft5 Coo tvo fang ditteionc

raister oni groport
held rvesto cr1

6.7 Otto gas

Reductions

C. Cisposas

Depreciat

C.3 itair nt 055

in quity

tie us ph poiit oil ss

L4 Reouctor an en

in equ1y

thior jh iloss

C.5Negativc cxc ai go rsnces

transtcr to

prop ily plant and oquy nent he for flees to cot

assets eld foi sale

0.7 Ot icr angex

Net final balance

01 Total teructioi value

D.2 Gross closing balance

Carried at cost

200

2.3

2740

a19

03

576

C/THEE

2034

77

253

145

PtA

22852

366

9486

1841

CHANGES IN 2008

OFFICE ELECTRONIC

FURN TORE AND SYSTEMS AND

LAND BUILDINGS HTINGS EQUIPMENT

10321 7533 957

oh 611 co

7965 814 441

267 243 186

5122 519

4110 538 343

95 tDo 9t0

5060 5523 2253

361

284 204 136

aBa

53

Ii



CHANGES IN 2008

OFFICE ELECTRONIC

FURNITURE AND SYSTEMS AND

LAND BUILDINGS FITTINGS EQUIPMENT OTHER TOTAL

Gross opening balance 58971 448443 4515 7537 35841 555307

AlTotal net reduction in value 165 709 3303 38 ç2l 538 194395

A2 Net openrng balance 58971 282734 1212 3692 14303 360912

Increases 13191 3301 776 495541 512809

Purchases 083 687 643 3531 7944

Capital sed expenditure on improvements ___________

Writ backs

Increase in tair value

in equity ____________ ___________ ________

through profit or loss
_________________

Positive Exchange differences
_________

Trans er trorn
properties

held tor investment
______

Other changes
_______

108 61 133 92 494865

Reductions 8698 53818 1704 1690 3399 69309

Disposals 110 73 90 273

Depreciation 680 389 1149 2729 13947

lmpai ment losses
-_________ --__________

311 311

axi equity

through profit or loss

--

311
Reductions ot tair value

in eouity _______

through profit or loss
-- ______

CsNegaive exchange differences 691 189 73 1002

C6Tran teis

property plant and equipment held for mv strnent

assots held foi sale
______- --

her changes 8655 43 447 1199 279 96 53776

Net final balance
________

50273 242107 2809 2778 506445 804412

Total net reduction in value 173 068 i5 110 257 22 31 205 749

0.2 Gross closing balance
________

50273 415175 7919 8035 528759 1010161

Carried at cost

The srouv dues not use the revaiuaiiee modei air saiuei in measure tanvibie asseis heici far sue in the business



Part ConsoUdated Baance Sheet Assets NHNUD

Opening balances

Increases

B.1 Purchases

B.2 Capitalised xponditure or

improveme its

B.3 Increases va ue

B.4 WrLebacks

Pos five exrt an
differences

Trarsfer frol
properties

used in tu uus usa

8.7 Other changes

Reductions

Cl Disposals

Depreciation

0.3 Recluchons far vs ue

0.4 lmparmenf losses

0.5 Negafve or change

fferences

5.6 Transfers Pr

Popertios used iii die

us2res

Assets /10 Pa sale

0.7 Other changes

Closing balances

Measured affair value

BANKING GROUP

LAND BUILDINGS

229816 509117

117966 172715

2581 o336

72

27 Pa

2o

38 66o

245922

84 330

68782

is 918

INSURANCE COMPANIES

LAND BUILDNGS

25 74149

0042

1u876

351 45003

628

31315 192115

644 61 123

uS Sod

12928

162702

53436

204055

080

26 846

60

12577u

Pa 89

415 947

117 621

76175

lii 148

918

AGGREGATE AMOUNT OF CONTRACTUAL COMMITMENTS FOR THE PURCHASE OF PROPEHTSç PLANE AND EQUIPMENT

Contractual commitments 20565

1Z

CHANGES IN 2008

HER COMPANIES

5FD EtULDINCS

lOlA

.D UILO 105

526 686955 430051 916771 1940 694

846

110006

52

117699

21808

2231

15 277 2137

2810

169674

33 29

36

48

1.797

354 338o 304 o82 46o3 16

9o474 87.391 611 50 961b 87541

94431 86926 94431 8626

1043 465 641 50 1684 15

51 116 65Pa 0.897 6701 12028

230083 43591O_______ 1200 716 291692 9467184 1728802

303047 538782 1200 71 455 olO626 1020502 850 608

AMOIINTS AS

1231 200C

TOTAL

23 .00/

OTA

254 UrriCredf Group



SecUon 13 Intangible assets Item 130

December 31 2007 data differ from published figures due to completion of PPA Purchase Price Allocation in 2007 Intangible assets were

24853738 and now 26270858 an increase of 417120 of which 1226280 goodwill comprising PPA completion of the

Capitalia Group 275044 ATF -19657 and Aton -29107 Please see Parte Business Combinations for details of principles

followed and calculation methods and for other transactions entered into in 2008 The following are the main changes to goodwill in 2008

Acquisition of JSC Ukrsotzbank

Bank Austria AG squeeze-out

HVB AG squeeze-out

Acquisition of further stakes in JSC ATF Bank

Sale of branches as required by AGCM

Sale of Bank BPH

Sale of custodian of former Capitalia Asset management SGR

1204 million

453 million

375 million

122 million

2154 mililon

-152 million

-83 million

-17 million

252 mWion

Lasting impairment of the value of JSC ATE Bank

Lasting impairment of the value of JSC Ukrsotzbank

-417 million

-333 million

750 mfflion

AMOUNTS AS AT 12312008 AMOUNTS AS AT 12.31.2007

EANKING GROUP INSURANCE COMPAMES OTHER COMPANIES TO AL TOTAL

INDEFINITE INDEFINITE FINITE INDEFINITE INDEFINITE INDEFINITE

FINITE LIFE LIFE FINITE LIFE LIFE LIFE LIFE FINITE LIFE LIFE FINITE LIFE LIFE

Al Goodwill 20888190 524 20888714 20341684

A.1 .1 Attributable to

the Group 20888190 524 20888714 20341 684

A.1 .2 Attributable tomttodtiX- .L
A.2 Other intangible

assets 4506732 1078500 985 6986 4514703 1078500 4879048 1050126

A2.1 Assets carried at cost 4506732 1078500 985 6986 4514703 1078500 879048 1050126

Intangible assets

generated internally 387085 4370 391455 345235

Other assets 4119647 1078500 985 2616 4123248 1078500 4533813 050126

A.2.2 Assets valued

at fair value

Intangible assets

geneiated internally

14 Other assets

Total 4506732 21966690 985 6986 524 4514703 21967 214 4879048 21391810

UniCredit Group 2008 Oorisoiidatori Roports and Accounts 255



CHANGES IN 2008

OTHER INTANGIBLE ASSETS

Gross Opening Balance 21665162

4.1 To ne FE cc 13234/8

A.2 Net opening balance 20341684

Increases 2426 578

.1 Pci hase 217o 810

creasos Ia igb asses ge iere ed

ellaty

B.3Wnt back

840 asa 0vai
in eqult/

throng iiofi ci loss

Bo Pcs4ve chug teicrces 32 5585

0/er tar 118.430 ii 287/

Reductions 1879 548 16086 3016235

0.1 sposa 2o2 470 400 222

027/to Iow 750.100

Dep cc aho

artc 0015 767 000 /0

Ii ego II

ti/i ougli pioit or toss /50 000

Rcduclio tai cc

/1/ qutl

throng toft oi loss

authors 10 011 cit assctc hold 01 sate

uS Nogatso arge ltfterence

5.6 OlIn ohs

Net Closing Balance

0.1 otat let oduct 11 sane

Gross Closing Balance

Caned it ot

GENERATED INTERNALLY

GOODWILL FINITE LIFE INDEFINITE LIF

OTHER

FINITE FE INDEFINITE LIFE

6104 031

tj

4533813

582 213

050 26 29a6574

C2 .876

1050126 26270 838

44 460 3221294

2495

287S

746425

345235

174041

03

oO

20

127821

12

32

14

9/

2061j

391455

434

826 270

16

992 80

In .7

Jo

63

63

itt

123 248

6634089

70/7

20888714

0/34781

22 962192

US

sF0
Cl/a

a/ 263

388

5829

078 500 26481 17

10/8500 31 501 Ool

71110



CHANGES IN 2008

OTHER INTANGIBLE ASSETS

GENERATED INTERNALLY OTHER

GOODWILL FINITE LIFE INDEFINITE LIFE FINITE LIFE INDEFINITE LIFE TOTAL

Gross Opening Balance 21664638 743457 6086485 1050095 29544675

Total net reductions in value 1323 478 400987 1555979 3280444

A.2 Net opening balance 20341160 342470 4530506 1050095 26264231

Increases 2426578 172020 579266 44460 3222334

Purchases 2175 810 51638 267 365 2494813

Increases in intangible assets generated

internally 10508 179 038 284746

83 Write-backs 577 577

Increase in fair value

in equity

through proht or loss

85 Posi ivy exchange differences 132338 351 16 27 359 155285

her changes 11 8430 14323 16 049 38101 286903

Reductions 1879548 127405 990125 16055 3013133

ClDisposals 252470 474 147635 404179

C2 Write downs 750 000 92087 621 463635

Depreciation 91 893 5944/9 686372

write downs 750 000 194 27 069 777 263

-i- in equity

through proht or loss 750 000 194 27 069 77A263

Reduction in fair value

in equity

through profit or loss

C4lransfe to non-current assets held for sale 533 533

Negative exchange differences 877078 579 94 348 14 814 987 819

C6 Other changes 29 665 26061 241 56967

Net Closing Balance 20888190 387085 4119647 1078500 26473422

Total net reduction in value 073478 434 557 2496 973 5005008

Gross Closing Balance 22961668 821642 6616620 1078500 31478430

Carried at cost

Tho Group duos sot use the resaisatios modei tair value to oreausre istooxibie assets

Piesse see Gectiss Cusisess csmbisatisss is the Notes to tire Accsusto isr detailed descriptiss si the recoverability teatirr5 istarvibie assets with as isrieiistte life irsvairrrrerrt test

The spesisv balasce differs due to csrsvietios of Purchase Price Ailscatiss



Part Consolidated Balance Sheet Assets CONIINUED

8.5 Positive exchange differences

Reductions
_______

0.1 Disposals

0.2 Write-downs

Depreciatior

wnte-downs

985

0.1 Thtal net reduction xi value
_____ 518

Gross Closing Balance 503

L0________ -j

Gross does use she eva saSsy rears liar vase recovery vsaag be assets

in equity

through profit or loss

03 Reduction in fair value

in equity

through profit or loss

0.4 Ttansfers to non-current assets held for sale

0.6 Other changes

Net Closing Balance

0.5 Neqative exchanqe differences

GOODWILL

CHANGES IN 2008

OTHER INTANGIBLE ASSETS

GENERATED INTERNALLY OTHER

FINITE LIFE INDEFINITE LIFE 5INITE LIFE INDEF NITF LIFE

Gross_Opening Balance

A.1 Total net reductions in value

A2 Net opening balance

Increases

8.1 Purchases

8.2 Increases in intangible assets generated

internallY

B.3 Write-backs

_______________

8.4 Increase in fair value

equity

through profit or loss

8.6 Other changes

EIii1ti

1638

/55

883

520

488

32

418

200

200

258 UniCredit Group



1323 Other Companies por

CHANGES IN 2008

OTHER INTANGIBLE ASSETS

The Group does sot use the resslsahss model fair oalse to measure istungible assets

GENERATED INTERNALLY

GOODWILL FINITE UFE INDEFINITE LIFE

OTHER

FINITE LIFE INDEFINITE UFE TOTAL

No significant information to report

Gross Opening_Balance 524 2968 15908 31

A.lTotaI net reductions in value 203 13484 13687

A.2Net opening balance 524 2765 2424 31 5744

Increases 2021 2429 4450

8.1 Purchases 2021 1630 3651

8.2 Increases in intangible assets generated

internally

B.3 Write-backs

8.4 Increase in fair value

-inequity

through profit or loss

8.5 Positive exchange differences

B.6 Other changes 798 798

Reductions 416 2237 31 2684

t.1 Oisposals 43 43

c.2 Write-downs 416 880 1296

-Oepreciation 416 880 1296

write-downs

v-/ri equity

v- through profit or loss

.3 Reduction in fair value

-inequity

through profit or loss

0.4 Transfers to non-current assets held for sale

0.5 Negative exchange differences 31 31

.6 Other changes 1283 31 314

Net Closing Balance 524 4370 2616 1510

0.1 Total net reduction in value 258 3350 O8Ciosingn 68

UniCredit Group 200$ ilSOhlu i/rid Re/icr/u arid Accauri.ta 259



Part Consohdated Baanee Sheet Assets

SecUon 14 Tax assets and tax abiities item 140 assets and 80 Uabhties

December 31 2007 Tax assets and habltties differ from figures pubhshed 2008 due to corp ion of PPA Purchase cc ao

The 2646m ncrease in deferred tax assets was mainly duo to tax payable or goodwill as desnbed Ir 2a4 come Sta die

Notes to the Accounts Section 20

DEFERRED TAX ASSETS RELATED TO

Assets abttes reid tm ada

Other tnancial strurr erts

Property plant and equ pe en lrtangble

assets

Provsions

Otter assets rabAties

Loans and recevables wth banks and

customors

Tax lossrs carried torward

Other

Total

DEFERRED TAX ASSETS RELATED TO

Loans and receivables wrIt Barks and

Customers

Assets abirbes mid to tradng

Otrer financ al nstruments

Property plant nd equpment rtangible

assets

he assets lies

posits trom Banks and Customers

11cr

Total

BANKING

GROUP

471 970

084509

2362627

1.2 3330

j34566

1809270

147/417

1.192 447

10346136

12249/

214969

128674

8urr 98z

22 .234

AMOUNTS AS AT 1231 2008

INSURANCE OTHER

COMPANIES COMPANIES

82210

02360 263

5348926 385

1/

80

433

084

33 446

387

271 116557

471970

1086069

252074

1214681

877676

1512883

1192834

10463964

1227497

214972

128767/

va 1853336

233438

82210

502764

52583 5401894

11 42

AMOUNTS /15

1231.2807

TOTAL TOtAL

iwniiuuuIr
AMOUNTS AS AT 12.31.2008

BANKING INSURANCE OTHER

GROUP COMPANIES COMPANIES TOTAL

86

6/

818 21

AMOUNTSIsAI

1231 2087

OTAL

C2

496 48

260 UnCredit Group



CHANGES IN 2008 CHANGES IN 2007

BANKING GROUP INSURANCE COMPANIES OTHER COMPANIES TOTAL TOTAL

Opening balance 7045075 1720 80560 7127355 6063231

Increases 4576419 527 14692 4591 638 4884173

Deferred tax assets ansing dunrrg

the year 4210 035 80 4218113 540784

relating
to

previous years 11431 11431 58 668

due change in accounting

policies 1224 1226 120

wnte backs /7991 700 691 176972

other 4.191 389 376 4198766 305 024

New taxes or increases in tax ra es 516 527 6043 1028

her increases 360 868 6614 367 482 3342361

Decreases 1787278 992 5758 1794028 3820049

Deterred tax assets derecognised

during the year 482 761 148 5446 1488355 2234 655

re versals of temporary differences 1465 377 148 5351 1470876 2214 566

wnte downs ot non recoverable

items 16 739 95 16 834 18 004

changi in accounting policies 645 645 2085

32 Reduction in tax rates 15592 499 16091 248 838

Other creases 288 925 345 312 289582 336 556

Final amount 9834216 1255 89494 9924965 7127355

ear Ia haian Ir du ii rc

CHANGES IN 2008 CHANGES IN 2007

BANKING GROUP INSURANCE COMPANIES OTHER COMPANIES TOTAL TOTAL

Opening balance 4621638 388 48851 4670877 4105241

Increases 1245197 93 940 1250230 2402021

Deferred tax liabilities
arising

during the
year

020 596 353 1021949 138 451

relating to
previous years 6989 568 7557 359

due to change in accounting

policies 647 647 7261

cother 101/7960 785 1013745 124831

New taxes or increases in tax

rates 1698 93 1791 321

Other increases 222 903 587 226490 262249

Decreases 1113760 96 7593 1121449 1836385

Deferred tax liabilities

derecognised during he year 866 743 6820 873568 779 178

reversals of temporary

differences 6353 271 640581 665260

due to change in accounting

poxcies 8329 8336 406

other 223 104 542 224651 113512

32 Reduction in tax rates 31 620 31620 829721

33 Othei decreases 215 397 91 773 216261 227 486

Final amount 4753075 385 46198 4799658 4670877

Opeainn aid nriaiyear ciasinu baiaacea are cci Ia iIae due ta carnpieiiaa at PPA Purchase Price Aiiacaiiaa7
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Part Consolidated Balance Sheet Assets CoNTINuED

Opening balance 663834

Increases

2.1 Deferred tax assets arising during

the year

relating to previous years

due to change in accounting

policies

other 303872

2.2 New taxes or increase in tax rates

2.3 Other increases 10272

Decreases

3.1 Deterred tax assets derecognised

during the year

reversals of temporary

differences 35749

wntedowns of nomrecoverable

items 4242

due to change in accounting

policies
_______________

3.2 Fteduction in tax rates 23

3.3 Other decreases 103049

naurIt t92O

iq iu
CHANGES IN 2008 CHANGES iN 007

TOT$ TAL

69550

421 721

320 303

28 8u

29 90

100 726

426 456

52 830

24 132

28 493

690 166

BANKING GROUP INSURANCE COMPANIES OTHER COMPANIES

314149

303877

466063

362991

16

16

16
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L1IIIIIUI1IuIU1IIIUUu1iuuuI1UU
CHANS IN 008 CHANO IN 007

BANKIN ROUP IN Ii ANC MP NI 0TH OM AM OTA TO AL

Op meg bala 01 47

Incra 44 OO

0etr tab/Ace art tng

during th yeat
57 36360 o2922

re/a/trtq to p1ev/otis year 6681 81 /6 17

hI doe to henge in acrounting

p0/tote

Othel 26i6 3635
New texes or terre so in tax ra

230 her tncreae 34498 87 100080

era 069 349

ftiied had/ti

detecogni ed during th ar 254208 308016

rovrre /ot inpotary

rtffeiencea 52o60 28 40

due to c/ia pg to ucountlng

p0/tutu

30th 1678 207/6

duchon in tax ates
17 26942

330th rd ore 1643 16466 Si

inlmoun 101

In comphance with AS 12 no deferred tax assets due to tax losses carried forward has been recognized as there are not probable future

taxable profits against which the unused tax losses can be utilized Tax losses carried forward amount at about 6064 million of which

5696 million related to HVB Groups companies and 368 million related to BA Groups companies

Utii.Credit. Gro.up 2008 Corw.o.I/dirted 1tif.ttitirt.O A.c.couti3 263



oro tel anc Sh
Section Noncurrent assets and disposal groups classfied as held for sale

Item 150 assets and 90 liabilities

AMOUNTS AS AT 1231 2008 AMOUNTS AS AT

BANKING INSURANCE OTHER 1231 2007

GROUP COMPANIES COMPANIES TOTAL TOTAL

lodividual assets

1/19

11 30432

61

TotalA 40575 791 41366 867185

Asset groups classified as held for sale

11 IT iii

111i

09 1i

id dtL

861 040

F/fl

2617

6929

Total 98891 988972 5507295

Liabilities assooiated with assets Classified as held for sale

ci

Ta 4344

Total 4344 4344 107375

Liabilities iccluded in disposal groups classified as field for sale

11 2307

20036

44i

22390 91
214 93

349 532385 4919138Total 532036



Them is no significant infornialion to be reported

Drrsd io.vesbme.n.ts io cwmoan es sub sort to si..qnbfi.cant
influence not vat u.ed at ned equtty

At December 31 2203 the Group doesn3 hold any equity investment subjec to significant influence not valued at equity classified as held

SecUon 16 Other assets tem 160

December 31 2007 balances differ from those published in 2008 due to completion of Purchase Price Allocation

The change in OtherAssets from ed60ed842 at December 31 2007 to 399001 at December 31 2008 was due to definffve dems

not attributable to otner items

..IiIuIuIu1I.
AMOUN SA AT

NA 1231 008 12 12007

Margin with denvative clear non nt anng Q7r44

Gold site and
pr rous metal 0480

Accru rncom other capitali ed income 063 50397

and other valuahl held by cashier 010 10 3360

curiert ci scat bc//ri ott/ed craw cc 1/im pal ti
70ff 938 /94 40

sunnt d/ ca/S Asqr paiiahi by croup bar Os sI nut dcc 5/ t// pm c//c 1/9 dcc/t 37 202

// icfl0 0015 5/K jft old euuivslci7l mu arise
GoB 100 11

cupns it/a da ci ocr ano us St traps rod r/lsce/tsi/ or so edt 00 61/

lot re and charge to debited to 06

1//SccG/5 10467 90 89

ri/ks
7c9a 80 ob

Items us tr it between branches not yet alloc ted de tinabon accounts 6710 11392

It no proce mg
88 0718

tern deem definitiv hot not attribut ble other it 2069 40

ecu its rod coincrs hr wttcd 033 351 582

cI tics nIt/cc
4015 00 1700/

Adjustments for unpaid bill and rio es 17707

it ms 0th rthan tho included in item 140 70 18 1921

Other/em
1993 41

Tot
99001 60884



Part Consolidated Balance Sheet

Sezone Debiti verso banche Voce 10

Thu sub tern Deposrts from central banks rose from 30 /92m 200/to 72 Jim 2008 an ncrease of 41 979rr Ilarrrly due to

repos csrrred out by the Paent amourrting to /036m ld time deposrts wrth HVB rcreasrng by 12 465m Sub item Deposits from

barks reduced by 24 904m mainly tern deposits which fell from 68b93m to 39 02m

Thu rabrlrtiec contra assets sold but not derocognized Reverse repos also nclude lrabrlrtres relating to reverse repos executed rsrng

proprietary scour ities rssuert by Group companies which are elrm nated from assets on concolrdatior

item Depnsrfs from anks includes or tordinaterl lrahrlrtrec rn the amniint nf 18885 thn sand while in 2107 was 183181

TYPE OF IRANSAC11ONSNALUES

Depos4s from central banks

DeposIts from banks

Curren accounts aid dernan

unpusils

22 Orne depoots

23 Loarir

23 firiaiire lasses

Other

24 iabilities ss respect ot

comritments repurchase

ti easui shares

25 iabii des relatuiq to assets sold

but not derecognised

25 Revssserrpos

Other

thei had hUes

LiRtaI

Fair Value

BANKING

GROUP

72770915

104848130

1447

39 9w

42 500 305

32509305

7542a

1154

683a 03

17161904S

177793065

AMOUNTS AS AT 1231 2008

INSURANCE

COMPANIES TOTAL

72770915

104905789

14848866

39/01 991

42a6a566

41565

254215

1254216

6835151

171676704

117850724

93 963

913 963

83 7430

160601450

160732 123

iii Jt ala ci

AMOUNTS AS AT

12 312007

TOTAL

30791848

129809602

7736 97

685930381

34 208 954

34208 034

OTHER

COMPANIES

57659

196

ad 261

a6

57659

57659
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There are no amounts payable to banks under hnanee leases

1231 2008

598364

485 956

112408

536943

214166

262717

135307

12312007

CARRYING VALUE

199195

AMOUNTS AS AT

t231 2008

CARRYING VALUE

AMOUNTS AS AT

Due to tanks

TYPES OF TRANSACTIONSIVALUES

Liabibty items subject to micrmhedgrng of fair value

Interest rate nak

01 Currency nsk

Mi pIe rrsks

LIabIlIty items subject to mrcrohedgrng of cash flows

Interest rate ruk

Cc fleecy usk

Other

Total

231 2007

74281

2121

12104

607239

37O845

236 394

681520
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rohdatc L3aie Srct

Section Deposits from customers item 20

abit

icem ier 31 dOt to lifer tro ii thosc dl 2008 duo to the presor tatr ii mrsos

Phe Lrao os it et sold but Jore 0i ed Rrver epos so no ode ad cc mat ig reverse opec executed using prop rotary

or or it ied by ocp omparr es ii ire cliii mated frr or aost cor soirdat ii

he itt ni pos from or stonim ST ode cube noted ad ties rr the amount of 651 68 th 1usd rd

TYPOS OF TRANSACTIONS/VALUES

nit un

Ce

TOFAL

97 010486

1078 6978

0822

42061790

/03

42 06/68/

/691 268

/69 /3

14147859

24869421

388830766

388639132

AMOUNTS AS AT 12312008 AMOUNTS AS AT

FlANKING INSURANCE OTHER 12312007

GROUP COMPANIES COMPANIES TOTAL

ri

Tn toO it 12

Or nr T1f On 41

i/ cv 82
173 34

iv

01

or

CC

/1 4/

c/u 163 it 0/9

lotal 388356712 4383 469671 390400462

Fair value 388165078 4383 469671 390182187



AMOUNTS AS AT

12312008

CARRYING VALUE

33 02

TYPES OF TRANSACI1ONSNALUES

Labi0ty items subject to mcrohedgng of fair value

AMOUNTS AS AT

12312008

438318

40/ 182

12312007

473 842

Amounts payable under finance leases

Total value of mwimum lease payments

Less Sme value effect

Present value of mlnlmun payment obligations

130

2413068 83356

23 20

91049

2851388 557 198

AMOUNTS AS AT 12312008

PRESENT VALUE OF

MINIMUN LEASE MINIMUM LEASE

PAYMENTS PAYMENTS

69 386

1231 2007

CARRYING VALUE

Liabitty items subject to micro hedgmg of cash flows

It

Total

4084

1114

2970

2970

2970



Part Consolidated Balance Sheet Liabilities CoNTlNuED

Section Debt securities in issue item 30

December 31 2007 data in the Carrying value and Fair Value columns differ from figures published in 2008 due to compledon of PPA

Purchase Price Allocation

The item Debt securities in issue includes subordinated liabilities the amount of 31134009 thousa id in 2007 the arnoun wa

30874941

Listed securities 85788264 86584643

Bonds 7921 2093 78629569

structured 3668235

1.2 otter 75543858 74971038

Other securities 6576171 7955074

21 structured

2.2 other

Unlisted securities

Bonds 73640969 72406371

1.1 structured 8320 445 8320444

1.2 other 65320524 64085 927

Other securities

2.1 structured

2.2 other

Total

_____________
AMOUNTS AS AT 2.31 00/

______________
CTAL

CARRYINC

_______________ ______________
AMOuNT FAIR VA US

LZi7050 7117050 92905314 93701693 115557288 2435 554

-6O81
705 6081705 85293798 84711274 102718 256 OO97 063

3668235 3658531 6320 890 631800

081705 6081 705 81625563 81052743 96397 365 94.653 062

_________ j_
.035345 1035 345 7611516 8990419 2.839032 46 491

____________ 57154 23396 4784 4788

____________ 11035345 035345 755A362 8967023 12 83424k 759

109553486 107709377 124281442 124064563

73640969 72406371 71867297 7661433

8320445 8320444 10057107 11 32 784

65320524 64085927 6080.190 65289553

35912517 35303006 4744146 47 450 226

1528809 1553487 66220 67 6/2

iJ 34383708 33749519 4675194 46778554

17050 7117050 202458800 201411070 23983873 236506

Fair value determioa000 criteria are disclosed is Part AccounOog Policies

TYPES OF TRANSACTIONS/VALUES

SecurIties subject to microhedgrng of fair value

Interest rate risk

currency risk

AMOUNTS AS AT

______________
12312005 2.3 COT

14836230

14836230

186 52

18673 52

ci Multiple risks

Securrties subject to
micro-hedging_of cash flows

Interest rate risk

AMOUN1S AS AT 12.31 .2008

BANKING GROUP INSURANCE COMPANIES OTHER COMPAN1ES

OARRYING CARRYING CARRYING FAIR

TYPE OF SECURITIES/VALUES AMOUNT FAIR VALUE AMOUNT FAIR VALUE AMOUNT VALUE

3658531

TOTAL

CARRYING

AMOUNT FAIR VALUE

57154 23396

6519017 7931678

109553486 107709377

35912517 35303006

1528809 1553487

34383708 33749519

195341750 194294020

Currency risk

Other

Total

6133879

6133879

52140

52 /3

20970109 18725 492
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SecUon Fnanca UabiUUes held for tracflng tem 40

Deposits from banks and Deposits from customers include where applicable technical overdrafts

Financial derivatives other comprises derivatives embedded in structured financial instruments where the host has been classified in category

other than held-for-trading or fair value option and ii derivatives that for economic purposes are associated with banking book instruments

The item Financial liabilities held for trading includes subordinated liabilities in the amount of 241.382 thousand 310419 thousand in 2007

The derivatives item increase was mainly due to the sharp fluctuations in market prices e.g interest rates exchange rates share prices etc

especially in Q4 2008

Amounts in the table are totally referred to Banking Group Portion

AMOUNTS AS AT 2.31.2008 AMOUNTS AS AT 12.31.2007

UNUSTED
FAIR

UNLISTED
FAIR

TYPE OF SECURITIES/VALUES LISTED LISTED UNLISTED VALUE LISTED QUOTATI NON QUOTATI VALUE

Financial liabilities

Due to banks 5708986 697806 5060067 5749070 13758824 2360697 11347600 14464883

Due to customers 21583312 5905942 17460621 21596592 16387187 10076106 6488319 16564181

Debt securities 5790492 14233030 1532913 15765964 17640847 6198483 11416967 17696586

3.1 8onds 11154813 10082233 1053310 11135543 9461952 5876499 3542875 9419375

3.11 Structured 446114 140230 185615 716397 31f75O 399573

3.1.2 Other 10.708 699 9.942.003 867.695 8745555 5559749 3143302

3.2 Other securities 8178895 321984 7874092 8277211

3.2.1 Structured 8174439 300347 7874092

3.2.2 Other 4456 21637

Total 47786858 18635286 29252886 48725650

Derivative instruments

Financial derivatives 6264718 55975342

1.1 Jiading 8887463 91285073 6228606 53833990

1.2 Derivatives Fair Value hedges 479184 78 710 796

1.3 Other 33 735 835820 3O34 1430556

Credit derivatives 18923524 848 3527387

2.1 Trading derivatives 18890426 3509499

2.2 Derivatives Fair Value hedges 31945 17840

2.3 Other 1153 848 48X
TotaIB 8921198 111523601 6265566 59502729

Total AB 29757 976 135577202 24900852 88755615

Legevd

FV fair value

FV fair value calculated excluding value adjuatmerrta due to varlet000 iv the credit rahog of the cover vivce the cove date

Fair value determination criteria are diocloaed in Part Accounting Pot iciev

UniCredit Group oliiciec i-eflit cnn AccOlffliS 271



Part ioisohdated E3aance Sheet

There are no structued debts ncluded tern 40 nanca habiThes hed for trading

TYPE OF DERIVATIVE/UNDERLYING ASSET

Listed derivatives

Financial derivatives

with urde yriq asset excharge

opho is issued

other do ivativs

ro urid
ying

asset exchange

options issued

ethel dei/vatives

Credit derivatives

wi cede ying asset exoharge

wit no underlying asset exchange

Total

Unlisted derivatIves

Financial derivatives

wit undei ing asset ex hange

optiors issued

ct/we derivtvc

lo urderywg asse exclarge

opho/is ssued

othei dciivativcs

Credit derivatives

with undei
lying

aset enciange

with no ur daily ng asset exchange

Total

Total AB

20886

2o40

2o40

346

18346

20886

58413405

69 9P

7889

52 084

58 43432

1843 082

56500350

58413405

58434291

249 8883042

6918

6918

249 8Cl 33

40 12o9 380

693 8li

249 8883042

8614198

206403

2064

it

it

18923 524

14 55097

768 of

8614198 18923524

17497240 18923524

17021 8921198

694349

694343

226.849

127.4 043

4950906

17021 8921 198

92600077

3936127

526177

3009950

88663950

13 320 o23

75373427

18923524

14 55097

4768421

111523601

120444799

AMOUNTSASAT12.31.2008

INTEREST GURRENOY AND EQUITY

RATES GOLD INSTRUMENTS LOANS O1HER

AMOUR AS

AT 123 .2007

TO AL OVAL

633

698

6.26

03

43

848

62Cc 566

5597 34

30

/6 3Y

99 .8

352 387

950 729

65 768 295

23871069

3512.904

175 598

..347.O6

20 348t6c

7921997

72426 168

it

23871169

23871318

407 795

545.o86

58o92

701 405

3o 341

3628

c5 558

C8

337700

it

701405

1718426

iii it .r nruric
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tu

Cl-lANCES IN 2008

DEPOSITS DEPOSITS FROM DEBT SECURITIES

DEBT SECURITIES IN ISSUE FROM BANKS CUSTOMERS IN ISSUE TOTAL

Opening balance 11346046 6515408 17615450 35476904

Increases 917729843 1352926043
---

1904496 2272560382

Issues

Sales 915 75 097 352 824 381 1884 798 2270284276

Increa es fair value 135 766 12 634 1421 49821

her chang 018 980 89 028 18 277 2126285

Decreases 924016757 1342218152 3754006 2269988915

Cl Purchas 637 289 379 326 432 1964100

Redemptions 920 146 806 342020031 4101 2262170938

Reductions of fair value 30830 264 274 691 341 3785

04 her changes 101 832 89478 148782 440092

Closing balance 5059132 17223299 15765940 38048371

ton Fina at habit ie at thr gh ss tern

eC

AMOUNTSASAT12.312008 AMOUNTSASAT12312007

FAIR VALUE
FAIR

FAIR VALUE
FAIR

TYPE OF TRANSACTIONS/VALUES NOMINAL VALUE LISTED UNLISTED VALUE NOMINAL VALUE LISTED UNLISTED VALIJE

Deposits from banks 12532 12532 12532 13 577 120/1 12 071

Struct red
--

506

Other 12532 12532 12071 12071

posits from cus omers

Struct red

--

22Other

Deb securtlies 1853113 162036 1484576 107173 789 283 180 439 7403 222830

Structured 50489 50489 47 933 49 438

Other lB02624 162036 1434087 1741 350 18039 724 593

Total 1865645 162036 1497108 2119705 1802860 180439 1786102 2233901

Legend

FV tad value calculated excludhrg value adjautmentu due to variatiano in the credit rating at the mover vince
tile

ieuue date

Fair value determinative criteria are discinved in Part Accounting Paliciev

Tue amuentu in thin table are totally referred to the baneing group yertlee
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Part Consofidated Baance Sheet LabUfies CoNTINuED

CHANGES IN 2008

DEPOSITS DEPOSITS FROM DEBT SECURITIES

FROM BANKS CUSTOMERS IN ISSUE TOTAL

Opening baIance 12071 1954470 1966541

Increases 2888 3920459 3923347

81 Issues

B.2 Sales 2859221 2jJ
83 ncreases in tah value 536880

_______
536880

B40ther changes 888 524358 526
Decreases 2427 4228317 4230744

Purchases 934411 2934411

0.2 Rederrptions 343207 34320
C.3Reduchons of fair value 873978

________
873978

0.4 Other changes 427 76721 79148

Closing balance 12532 1646612 16591j

is
dot -ii si tc sea Pa nj as

UniCredit Group



Secton Hedging derivaUves Rem 60

AMOUNTS AS AT 1231.2008

CURRENCYAND EQUiTY

TYPE OF DERiVATIVE/UNDERLYING ASSET INTEREST RATES GOLD INSTRUMENTS LOANS OTHER

lListecl

Financial derivatives 125238 1328157 577 1453972

with underlying asset exchange 577 577

issued options

other derivatives 577 577

with no underlying asset exchange 125238 1328157
_______

1453395

issued options

other derivatives 125238 1328157
_____________

1453395

Credit derivatives

with underlying asset exchange

with no underlying asset exchange

Total 125238 1328157
_____________

577 1453972

Unlisted

Financial derivatives 3328462 2940211 23060 6291733J

with underlywg asset exchange 3190 2049391 2052589

issued options 190 602 _______X 3792
-j

other denvatives 2048789 2048797

with no underlying asset exchange 3325 272 890820 23052 4239144

issued ophons 944984 43237 22538 10107
orherdenvatives 2380288 847583 514 3228385

Credit derivatives 5565 5565

with underlying asset exchange 01 1014

with no underlying asset exchange 4551 4551

Total 3328462 2940211 23060 5565
____________________________

Total AB 3453700 2940211 1351217 5565 577 7751270

Total AB 12/31/2007 2806597 2758830 2238 1637 5569302

Tire Cents tV Vie oi
Fly

ref ed ifl urkE group ye Vu
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Part onsodated BaanGe Sheet ab

AMOUNTS AS AT 12312008

o38

.ii

Section Changes in fair vaue of portfoio hedged tems tem 70

CHANGES TO MACRO-HEDGED LIABILITIES

Positve Cl/s gos to alcoa labi tres

Negative claagcs to tinanCa abt es

Total

BANKING

GROUP

2058804

486 739

1572065

AMOUNTS AS AT 1231.2008

INSURANCE

COMPANIES

12.31.2008 123 2007

7630

612659

39565063

40894032 90 06

FAIR VALUE HEDGE

MICRO-HEDGE

TRANSACTIONS/HEDGE TYPES

Acm abe lo sale rear cra

assets

oarrs /nd rcceivablcs

Helo to mate ity eves me ts

Porltolio

oreigr assets

Total assets

Hnanc tab rties

Porttoto

Total liabilities

Expected trar sat 0115

CASH FLOW HOGE

INTEREST RATE CURRENCY MULTIPLE

RISK RISK CItED RISK PRICE RISK RISKS MACRO-HEOGE MICRO 9EDG MACRO 1FDGE

118344 14763

1877 13203

16

137117 29970 13 1160 17933

19488 123296 95

.1361 Ic

19488 123296 12772 937651 t6O9F

01 HER

COMPANIES TOTA TOTAl

12.3 200

HEDGED LIABILITIES

Deposts

Debt securrtes sse

Porttolo

Total

89 .1

62 168

2058804

486 739

1572065

AMOUNTS AS Al
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SecUon Tax Uabihties Rem 80

See section 14 of Assets

SecUon LiabiUties incuded in disposa groups cassified as hed for sage Rem 90

See section of Assets

SecUon 10 Other habihties Rem 100

December 31 2007 data differ from figures published in 2008 due to completion of PPA Purchase Price Allocation

AMOUNTS AS AT

ITEMS/VALUES
-- _______________ ______________ ____________

12.31.2008 12.31.2007

Liabihties in respect of financial guarantees issued
___________

6389 15 190

pairmenf of financial guarantees ssued of credit denvahves of irrevocable commitments to dis ribufe funds 979663 943 94

Accrued expe ses other than those to be capitahzed for the financial liabbfies concerned 1044791 081 723

Share Based Payment classifi as habiifies under IFRS
_______

8010 102812

Other liabihhes due to employees
______________ -___________ ________

31 54866 2837 115

Other liabihhes due other staff 8250 31

Other liabilities due Oirecfors and Statutory Auditors
--

3.524 3343

lnteresf and amounts to be credited to 248484 459963

customers 213984 395381

banks
____________ _______ _______

34500
______

64 582

Items in transit between branches and not yet allocated to destination accounts
__________

484390 236381

Available amounts to be paid to others
_______ ________ _____

1792495 899 649

Items in processing
__________ _____________ _________

2827 414 3568494

ntries related to securities transactions
______________ ______________ _________

13320 200 643

Items de med definitive but not attributable to other lines 562761 c43.140

accounts payable suppliers 2i346 764 2381 558

provisions for tax Withholding on accrued interest bond coupon payments or dividends 3252 2761

other en nes
__________ _________

3277598 158 821

Liabilities fo miscetaneous entries related to tax collection service
-__________ --

18 712 23 681

Adlustments for unpaid pofffolio entries
___________ -________ _______

741458 644 640

Tax items different from those included in item 80
-______

1450081 0915001

Other entries
____________

5271872 820 845

Total Other Liabilities
________

23701333 24504837

OniCredit Group 2008 Consoiiriated Repc.nts curl Accru.nts 277



Part Consohdated Baance Sheet abhUes CrNIINuE

Seclion Provson for empoyee severance pay tem 110

Opereng balances

Increases

B.l Prove one to the ear

OTher ii reeses

Reductions

0.1 Severanm paya rts

0.2 Othe deceases

ft Ciosmg balance

BANKING

GROUP

1525909

122899

23 50

9P

235391

1682o

67 16

413417

CHANGES IN 2008

INSURANCE

COMPANIES

1289 913

291

1528111

123 242

836/1

39

236 30

168384

67 946

1415023

SectIon Provisions for risks and charges tem 120

December 31 2007 data in Other provis ons Tor sks and charges diffei from gu es pubhshed 2008 sue to cor iple 01

Price Afocadon

PA Pu sac

OTHER

COMPANIES

474 465

86

88 373

1106 500

AMOUNTS AS AT 12.31.2008
AMOUNTS AT

BANKING NSURANCE OTHER 1231 007

ITEMS/COMPONENTS GROUP COMPANIES COMPANIES TOTAL 1TAL

Pens ons and other post retirement

benefit obligations 4547687 5335 4553022 8389

Other provisions for risks and

charges 3267 182 26 228326 3495534 2694
2.iLegactsputes 265 762 26 98 1272586 24

2.2 aff expensas 123 904 28/48

2.3 Othe 8// 316 6. 2094500

Total 7814869 26 233861 8048556 910 312
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CHANGES IN 2008

BANKING GROUP INSURANCE COMPANIES OTHER COMPANIES TOTAL

PENSIONS PENSIONS PENSIONS PENSIONS

AND POST AND POST AND POST AND POST

RETIREMENT RETIREMENT RETIREMENT RETIREMENT

BENEFIT OTHER BENEFIT OTHER BENEFIT OTHER NEFIT OTHER

ITEMS/COMPONENTS OBLIGATIONS PROVISIONS OBLIGATIONS PROVISIONS OBLIGATIONS PROVISIONS OBLIGATIONS
PROVISII

Il Opening balanCe 4834337 4024422 12 4641 241160 4838 78 4265594

lnCFeases 612921 591696 18 888 24411 613809 6161

8.1 Provisions for the
year 80115 297 185 16 866 23 237 80 981 323J

B2 Changes due to the

passage of time 229726 38662
--

229726 38664
8.3 Differences due to

discount rate changes 12 266

Other ncreases 303 080 243583 ________ 22 1174 303102 2_j
DecFeases 899571 1348936 194 37245 899765 1386185

Use during the
year

501 156 1058.969 189 35325 501345 1004294

Differences due to

discount ate changes 15829
-____________

16829

C.3 Other decreases 398415 274138 1920 398420 276062

Closing balance 4547687 3267182 26 5335 22832 45 022 349

u/rn Defined-benefit Pension Funds 4475084

The cloning balance of 0thes prooinions di8ers ftorn the rnou
rg

due to corn of InflfltT
INTRODUCTION TI THE FUNDS

There are several defined-benefit plans within the Group i.e plans whose benefit is linked to salary and employee length of service both inside and outside Italy

The Austrian German and Italian plans account for over 90% of the Groups pension obligations

Most of the Groups plans are not financed mith the exception of the contractual trust arrangement or CIA an external fund managed by independent frustees and

the Pensionskasse der HypoVereinsbank WaG set up by HVB AG for defined benefit plans
in Germany and the UK and US defined benefit plans Ike Pensionskasse der

HypoVereinsbank WaG was consolidated for the first time in 2008

Most of the Groups defined benefit plans are closed to new recruits for example in Austria Germany and Italy where most new recruits oin defined confrihution plans

or plans considered such The contributions for defined contribution plans are charged to the income statement

The obligations arising from defined benefit plans are determined using the proiected unit credit method The assets of financed plans are valued at fhuir fair value on

the balance sCeet date The balance sheet comprises the deficit or surplus i.e the difference beUveen
obtgations

and assets net of unrecognized actuarial gains and

losses Actuarial gains and losses are recognized in the income statement only if they exceed the 10% corridor

The actuarial assumptions used to determine obligations vary from country to country and from plan to plan in iine with lAS 19 Each countrys discount rafu is fixeC at

the balance sheet date on the basis of the market yields of blue chip stocks in the same currency and with the same average life as the liabilities
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CHANGES IN PROVISIONS 12.31.2008 12 xi .2007

Opening net defined-benefit obtgations 4741834 398 43

Service cost 83766

Cost of Jet led-be cOt plans re athig to previous omr3oyn 31 .iO

Hnance 051 226583

Actuarial ga as osses ecoo used the year it 681

Ga as osscs vi curtaW ants 321

Bcnetb aid 493 588

Other ucreascs 297390

Other reducho 369 0581

Closing net defined-benefit obligations 4475084 834

CHANGES TO PLAN ASSETS AND OTHER INFORMATION 12.31 2008 .2007

Current value of plan assets 2413 336 350 665

Expected retLar
--

135
Actuar al gains ossesi 105 647

Contubi ton pad by employer 106 007

Bentt pd 109 552

Otber reases 688105

0th reduc lo 57.585

Closing current value of plan assets 3060039 24i 336

11 xo

Main categories of plan assets

qu Los 188865

Bonds 2099 122

Propi rty 113821

Offer assets 658231

Total 3060039 41u 336
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RECONCILIATIONS OF PRESENT VALUES OF PROVISIONS TO PRESENT VALUE OF PLAN ASSETS AND TO ASSETS AND

LIABILITIES RECOGNIZED IN THE BALANCE SHEET 12.31.2008 12.31 .2007

Amount recogmzed in the Balance Sheet

Present value funded defined obligations 911624 2.02343

Present value unfunded defined obligations 340620 901 534

Pr sent value of plan assets 3060039 413 336

Total 4192 205 4990541

Unrecognized actuarial gains losses 179570 38 707

lAS 19 58 effect on current sui plus value of plan assets 103309

Net liability 4475084 4741834

Actuarial return on plan assets

Expected re urn plan assets 125355 19 837

Actuarial
gain loss on plan assets 05647 58 75o

The above shown tables describe UniCredit Group liabilities related to pension plans According to lAS 19 the reserve for severance pay has

been also considered as defined benefit obligation plan and has been calculated by using the actuarial methodology previously described

The following tables summarize the financial and actuarial assumptions used and the present value of the Group defined benefit obligations

inclusive of the reserve for severance pay

PRINCIPAL ACTUARIAL ASSUMPTIONS 12.31.2008 12.31.2007

Discount rate 69/ 277

Expected turn plan asses 23% 28%

Rate of increase in future compensation and vested rig lis 31% 287%

Rae of increase in
pension obliga ions 35% 19%

Expected inflation rate 2.55% 204%

id hin cii clitbiitio

COMPARATIVE DATA TOTAL DEFINED-BENEFIT OBLIGATIONS 12.31.2008 12.31.2007

Present value of defined-benefit obligations 8641148 8919356

Plan assets

--

3060039 2413 336

Plan surplus/deficit 5581109
--

6506020

Unrecognized actuarial
gains losses 205689 236 07z

lAS 58 ef ect cui rent surplus value of plan assets 103 309

Recognized provisions 5890107 6269945
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Part Consohdated Baance Sheet

Section nsurance provisons tem 130

Nontfe business

Al Prov soil or unearned oremiui is

Provisoo tar ouatand
ng

cmi as

Offer rovisio

Life business

Mathematics orovisim

8.2 Prows ons oi amounts payable

Other nsurance piovisions

Insurance orovisions when investment risk is borne by the

insured party

Provision or po cies where ftc pertormance CO nected

to investrrent unds aid market ndices

Provision for pension unds

Total insurance provisions

AMOUNTS AS AT 12.31 2008

NONLIFE BusINESs LIFE BUSINESS

PROVISION FOR PROVISION FOR PROVISION Foe PRO VISION FOB

UNEARNED OUTSTANDING OTHER UNEARNED OUTSTANDING 3CR

PREMIUMS CLAIMS PROVISIONS PREM1UMS CLAIMS RO VISIONS

nsurance provisions opeiing baance

increases

decreases

Insurance provisions closing balance

Section 14 Redeemabe shares tem 50

There are no amoUnts to be shown

AMOUNTS AS AT 12.31.2008 AMOUNt ASA

.200

DIFIECT BUSINESS INDIRELT BUSINESS TOTAL TOTAL

86 848 56848

1o9

3689 13689

110585 99585 85

C7 lbo 97155

39 139

033 1033

156433

497

B21 053 39

0.380 14 769 16

43159 13689 91155 397

tin Credit Group



SecUon 15 Sharehoders Equity Group tems 140 170 180 190 200 and 220

December 31 2007 data differ from published figures due to the following reclassifications

Completion of PPA Purchase Price Allocation which changed item Reserve from 0690592 to 0679076 item Valuation

reserves from 044893 to 1044843 and item Profit Loss from 5961137 to 5901336 In total shareholders equity

attributable to the Group reduced by 71 367 from 57724102 to 57652735 For further information on these figures please see

Statement of changes in Shareholders equity of 2007

Transfer of the interest in Mediobanca which reduced item Reserve by 53067 and increased item Valuation reserve by 89935
In total shareholders equity attributable to the Group increased by 36868 Please see also in this case the table of Changes in

shareholders equity in 2008 column Change in opening balance

In sum considering PPA 71 367 and Mediobanca 36.868 shareholders equity reduced by 34499 from 57724102 the figure

published in 2007 to 57689603

AMOUNTS AS Al

12.31.2008 12.31.2007

Share capital
_______ _________

6684287 6682683

Share premium reserve
__________ _________ ____________

34070282 33 707908

Reserves
_________ ____________ _________ ____________

10639706 10626009

Treasury shares

_______ _________ _________
5993 363 111

Parent company
______________ __________ _______

2440 358416

other companies ________
3553 695

Revaluation reserve
_______ __________ _______

401336 1134778

Equity instruments

Net profits loss
_________

4011788 901 336

Tota
_________ _________ ________ ________

54998734 57689603

In January 2008 following purchase of 83833899 ordinary shares arising from the share swap of 74851 696 Capitaia SpA shares on

withdrawal of shareholders treasury shares rose from 87000000 at end 2007 to 170833899 worth 875703k

The UniCredit Shareholders Meeting held on November 14 2008 resolved to revoke the authorisation given by the Shareholders Meeting of

December 16 2005
relating

to the holding of 87000000 shares
resulting

from the share buy-back and to authrorize the sale without time

limits of all treasury shares currently held at prioce no lower that the market price at the time of each sale less 5%

Accordingly in December 2008 UniCredit sold 170357899 treasury shares in several lots at total price of 287733k

At end 2008 treasury shares held were 476000
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sol ac Eahr

12.31.2008 12.31.2007

SSUED SHARES UNDERWRITTEN SHARES ISSUED SHARES UNDERWRIT SN SHARES

Share Capital

Ai old rar star 6673434 83

A.2 savings harcs 10853 085

Total 6684287 682683

Treasury Shares

oldinary shares 2440 36 66

savi
go

Saws 3553

Total 5993 363111

In 2008 caplal which at December 31 2307 was repma0nted by 3L o8 43 md ohoes oi USa oS 9o

wti par va.ue 0.50 creased by 209429 ordinary shares fotowing th cxc cisc otoCk opt

Capital thus icreased from 6682683 thousand at end 2007 to 6.68287 ho sarld at old 2008 ao cons st0 33 663 3i

ordinary shares with par value of 0.50 aid 21 706552 savuigs sha es wfh pa va cc 0.oO



CHANGES IN 2008

ITEMS/TYPES ORDINARY OTHERS SAVING

Issued shares as at the beginning of the year 13343658943 21706552

futy paid
_______

3343658943 21706552

not fully paid

A.1 Treasury shares
________ 87000000

A.2 Shares outstanding opening balance
_______

13256658943 21706552

Increases
_________ ________

173567328

ft1New
issues 309429-

against payment
_______

3209429

business combinations

bonds converted

warrants exercised

other
_______ ___________ ______

3209429

-tree

to employees

-to Directors

-other

B.2 Sales 01 treasury shares 170357899

B.3Otherchanges

Decreases 83833899

C.1 Cancellation

0.2 Purchase of treasury shares______ ______
83833899

____---.-. -____
0.4 Other changes

Shares outstanding closing balance 13346392372 21706552

0.1 Treasury Shares -v
______

476000

0.2 Shares outstanding as at the end of the
year 3.346868.372 21706552

fully paid 13346868372 21706552

not fully paid
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Part ConsoUdated Baance Shee ab te NJL

7itUL
12312008 12.3 200

Par value per are

ully paid

Agreed sales rd sharcs

50

Legal rave vu

Statutoiy reservc

Other reserver

Total

Ol US
ipo PA

or rUo

AMOUNTSASAT

2.31.2008

1231108

015008

8.393590

10639706

81

1062 00

VOCI/COMPONENTI

iruuuit
AMOUNTS AS AT 12.31.2008

BANKING GROUP INSURANCE CO UPANIES OTHER COMPANIES TOTAL

AMOUNTS IS

123 200

LOIAL

Availab to sale raicia assets

Property pant and equiprne

Intargible assets

Hedgs otto eigr investments

CasOtlow iedoes

Exchange dhte ences

Non curre tt assets classitied as te

tor sale

Spec al reva eaton aws

Total

ovoisyp Or
cd a.g ie

2//020

207177 667 194826

94o 287439

115

277020

401336

769691 567

a8o494

9o ba6 965680

to oa aPi

rb rc ii to

uoso
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CHANGES IN 2008

NON CURRENT

AVAILABLE-FOR- PROPERT HEDGES OF ASSETS SPECIAL

SALE FINANCIAL PLANT ANO INTANGIBLE FOREIGN CASH FLOW EXCHANGE CLASSIFIED AS REVALUATION

ASSETS EOUIPMENT ASSETS INVESTMENTS HEDGES DIFFERENCES HELD FOR SALE LAWS

Opening balance 1570350 712623 31 277020

Increases 2153577 1743152

B.1 Fair value increases 742227 1742805

8.2 Other changes 141 1350 347

Reductions 4689607 743090 146

0.1 Fair value reductions 3123690 294936

0.2 Other changes 1565917 448154 146

Closing balance 965680 287439 115 277020

Opeotrg boFooces veer from those poOh shed is 2007 doe to reclasodic000r of Mediehanca interest sod complehoo of PPA Purchase Phce Ahocaher

CHANGES IN 2008

NON CURRENT

AVAILABLE-FOR- PROPERTh HEDGES OF ASSETS SPECIAL

SALE FINANCIAL PLANT AND INTANGIBLE FOREIGN CASH FLOW EXCHANGE CLASSIFIED AS REVALUATION

ASSETS EOUIPMENT ASSETS INVESTMENTS HEDGES DIFFERENCES HELD FOR SALE LAWS

Opening balance 1617988 714585 277020

Increases 2132777 1742805

B1 Fair value increases 739337 1.742805

82 Other changes 1393440

Reductions 4520456 742726

0.1 Fair value reductions 3003422 294623

0.2 Other changes 1517034 448103

Closing balance 769691
_______

285494 277020

Operiog helsrrces differ from those published is 2007 doe to reclasoificetiorr of Medishosca irrteresf sod completiso of PPA Purchase Price Allecotioo
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rtL3 01 akn

CHANGES IN 2005

Opening balance

Increases

area rrcases

B.2 Icr sag

Reductions

Fl vs cOcci is

0.2 Dticr sag

Closing balance

AVAILABLE-FOR- PRDPERT% HEDGES OF

SALE FINANCIAL PLANT AND INTANGIBLE FOREIGN

ASSETS EDUIPMENT ASSETS INVESTMENTS

TD2

240

21o

275

27

667

CHANGES IX 2008

NON LORREN

ASSETS FLA

CASH FLOW EXCHANGE CLASS FlED AS MALL \TiDN

HEDGES DIFFERENCES HELD FO SALE LAWS

NON CONRENT

ASSETS

CASH FLOW EXCHANGE CLASSIFEDAS

HEDGES DIFFERENCES HELD FOR SALE

LOlA

MALL ATIOF

AWS

AMOGNTS PS AT 2.3

TOTAL

NEGATIVE POSITIVI NFL VI

RESERVE PESERSI

BC

PROPERT7

PLANT AND

EOOIPMENT

HEDGES OF

INTANGIBLE FOREIGN

ASSETS INVESTMENTS

Opening balance

Increases

8.1 arvslioa us

010cr chrge

Reductions

.1 airvauc oduilors

C2Ot1EILI 08

Cbs ng balance

AVAILABLE-FOR-

SALE FINANCIAL

ASSETS

48340

20560

077

17 GOT

168876

120 208

48608

g6656

1962 31

347

364 146

945

BANKING GROUP

POSITIVE NEGATIVE

ASSETSNALUES RESERVE RESERVE

AMOUNTS AS AT 12.31.2008

INSURANCE COMPANIES OTHER COMPANIES

POSITIVE NEGATIVE POSITIVE NEGATIVE

RESERVE RESERVE RESERVE RESERVE

Debt soLurtF

Oqc ty so ThOi OS

3.Liat .ivesr It ads

Cr55

Total

Fir

rP

-HOOD-

38846

40

031

417823

4aD

112 217

0781

24

1187514

TOTAL

POSITIVE

RESERVE

70 3@D 270079 12 4138

138840 112217

749a 07 802

163 24

728 61 196656 418551 1384 231 061641 491 299
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CHANGES IN 2008

DEBT EQUITY UNITS IN

SECURITIES SECURITIES INVESTMENTS FUNDS LOANS

Opening balance 141539 1685966 25845 78

Positive changes 835726 t293O5 25580 1$66

2.1 Fair value increases 638151 98170 4440 1466

2.2 Reclassification through profit or loss of negative reserves 14349 367080 7352

due to irnpairrrtent 591 344 112 5207

following disposal 13 758 22968 145

2.3 Other changes 183226 825055 13788 500

Negative changes 1637746 2949642 101782 437

3.1 Fair
value_reduchons

1546011 1495461 61860 358

3.2 Impairment losses 138 2237

3.3 Reclassification through profit or loss of positive allowances

following disposal 2049 109911 174

3.4 Other changes 89548 1344270 17511 79

Closing Balance 943559 26629 50357 1607

Dee to the transfer of our Mediobasca hoidisu tire sirerrisu havoce of the Evrrity secorities column does eot corresvsod to tire
20v7 baiaece

CHANGES IN 2008

DEBT EQUITY UNITS IN

SECURITIES SECURITIES INVESTMENTS FUNDS LOANS

Opening balance 111829 1703850 25889 78

Posibve changes 832819 25571 966

2.1 Fair value increases 635271 98170 4430 1466

2.2 Reclassification through profit or loss of negative reserves 14349 367080 7352

due to iotpai0060t 591 344112 7207

following disposal 13758 22968 145

2.3 Other changes 183199 807171 13789 500

Negative changes 1468595 2949642 101782 437

3.1 Fair value reductions 1425743 1495461 81860 350

3.2 Impairment losses 138 2237

3.3 Reclassification through profit or loss of positive allowances

following disposal 2049 109911 174

3.4 Other changes 40665 1344270 17.511 79

Closing Balance 747605 26629 50322 1607

Dee te the transfer of our Mediobasca heidion tire everrirrv haiaoce of the Eveitv oecerdies csioms deeD set carreoveod te tire 2007 iraisoce
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SecUon 16 MinorRies Rem 210

December 31 2007 data differ from figures published in 2008 due to completion of PPA Purchase Price Allocation

AMOUNTS AS AT 12.31.2808 AMOUNTS AS AT

BANKING INSURANCE OTHER 1231.2007

ITEMS/VALUES GROUP COMPANIES COMPANIES TOTAL
--

TOTAL

Share cao al 433 817 80 171 513993 933670

Share premum ese ye 851 901 567 1852468 053352

Re areas 371 689 7080/ 364604 77903

Treasury ares 1332 332 204

Revaluation eserves 591 6589 /37 433

Equty wstrume ts

Protit loss for the
year Muiouty fl crests 505775 11 738 517514 71 688

Total
-- --

3156259 85398 241658 4744179

AMOUNTS AS AT 12 31.2008 AMOUNTS AS AT

BANKING INSURANCE OTHER 12 31 .2007

ITEMS/VALUES
-________

GROUP COMPANIES COMPANIES TOTAL TOTAL

Available toi ale inanruaL assets 15560 5559 464

Ta gible
assets

Inrungible assets

Hedges of foreign investments

cash flow hedge -______
8578 578 37

Eachange it/era ice

Non en assets classified held or sale

Special evaluation laws 391
_______

391 478

Total 6591 6589 37433

There are no capItal Instruments

vy

AMOUN AS AT 12.31.2008

BANKING GROUP INSURANCE COMPANIES OTHER COMPANIES TOTAL

POSITIVE NEGATIVE POSITIVE NEGATIVE POSITIVE NEGATIVE POSITIVE NEGATIVE

ASSETS/VALUES RESERVE RESERVE RESERVE RESERVE RESERVE RESERVE RESERVE RESERVE

Oebt securi ies 933 821 933 15822

Equity scour/es 640 43
--

640 11 43

Unts investment funds 69 169

Loans

Total 575 17135 577 17136

UniCredit Group 2000 Corisoii0at.ad Pecan/s and accunaiu 291



AVAILABLE-FOR- PROPERTY

SALE FINANCIAL PLANT AND

ASSETS EOUIPMEN1

HEDGING OF

INTANGIBLE EXTERNAL HEDGING OF

ASSETS INVESTMENTS CASH FLOWS

NON CURRENT

ASSETS

CLASSIFIED

EXCHANGE AS IELO FOR

OIFFERENCE SALES

SPeCIAL

VALU lION

AWS

Opening balance

Increases

F-ar vace roreases

B.2 Other Jianges

Decreases

C.1 F-air vair crenscs

Other arrges

Closing balance

1652

33615

27113

6502

50827

1260

30220

15560

37522

46291

630

191

8578

CHANGES IN 2008

NON CURH
ASSETS

CLASSIFIEO

EXCHANGE AS HELD FOR

DIFFERENCE SA ES

AVAILABLE-FOR- PROPERTY HEDGING OF

SALE FINANCIAL PLANT AND INTANGIBLE EXTERNAL HEDGING OF

ASSETS EOUIPMENT ASSETS INVESTMENTS CASH FLOWS

Opening balance 464 37 448

Increases 35758 46 291

3air iaft rr crcases 27 13

Other ch ages 643

Decreases 50853 265

0.1 arvalr creases 12607

C.2 Jtler cnigcs 30246

Closing balance 15559 8578

CIA

RLVALU \TION

AWS

CHANGES IN 2008

/6

/4

Oil Oriuo



CHANGES IN 2008

NON CURRENT

ASSETS

AVAILABLEFOR- PROPERTY HEDGING OF CLASSIFIED SPECIAL

SALE FINANCIAL PLANT AND INTANGIBLE EXTERNAL HEDGING OF EXCHANGE AS HELD FOR REVALUATION

ASSETS EQUIPMENT ASSETS INVESTMENTS CASH FLOWS DIFFERENCE SALES LAWS

Opening balance 26

Increases

B.1 Fair vaOe ncreases

0.2 Other changes

Decreases 26

0.1 FaR vaue decreases

0.2 Other changes 26

ftChngbance

CHANGES IN 2008

NON CURRENT

ASSETS

AVAILABLE-FOR- PROPERTY HEOGING OF CLASSIFIED SPECIAL

SALE FINANCIAL PLANT AND INTANGIBLE EXTERNAL HEDGING OF EXCHANGE AS HELD FOR REVALUATION

ASSETS EQUIPMENT ASSETS INVESTMENTS CASH FLOWS DIFFERENCE SALES LAWS

Opening balance 2142 74

Increases 2143

B.1 Fair value increases

02 Other changes 2143

Decreases 74

0.1 Fair value decreases

C.2Other changes ----
Closing balance -F
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Part Co sofidated Baarice Se

AMOUNTS AS AT 23 2008 SMOU6TS Al

123
TRANSAIITIONS BANKING GROUP INSURANCE COMPANIES GIBER COWPAN AMOLINT AL

Financial guarantees given to 19489851 19489851 38 228

Brks 943 b1 943575

Caste ars 17446 76 17 46275

Commercial guarantees given to 51682 902 51682902

aBarks 6518367 3518367

CL Ste aci 42 54 535 42054 53

Other Irrevocable commitments to

disbtrsc funds 9552818 85771989

barks 309 3336915

Usage etair 580 284

Usage ucertav 2736631 2756681

customcs 92 903 92435074

Usage Leda 14 638 27r 4638.273

Usd90 ceUc 77 9/ o28 77796799

Underlying obligations for credit

derivatives sales of protection 16043074 16043074

Assets used to guarantee others

obligations 1/7437 177437

Other commitments 22921726 053 25 23974
Total 205887808 053 46556 206344427 97 652

AMOUN AS AT

PORTFOLIOS 1231.2008

r1aera asv old .rad 73 086 725

Aanual asse deslg ae at ar aCue 16759 38
inanal asse avc aS Irr sac 8329390

a1a 35 14 nrr 373 43

and roe vab es banks 3.332684

Lea ace ice vat mIS eutomers 27263 333

Property pant equ pmcct 387

294 Jr cut Cou



iintiaiiuiuiiuiuiuiiuuisuiuiiiuuiiuuitiiiiiiiitiuiu
AM0UNTSASAT

1231 008 1231 007

Lesee nformation

Operatmg leases

Fotor mmimom non oceiisbie ens payments

Up to tmele months 82391 60 89

one live
years 161 048 262

Oeerhveyears 32921 37 76

Total amounts 276 02

Fotore me room non osocetabie sobi sac payments

otsi psym Os 10361 403

Lessor info tion

Operatmg leases

Feture mmvoom non usnoetabie es pa moms çto be ecmeed

Up tmeleo months p467 209

From on tee years 12556

Over hve years 474

Total amo nts 44 758

th .i

There are no amounts in the table

The amounts in this table are totally reterred to hooking group portion

TYPE OF SERVICES 2.31.2008

Tr ing of finan ial strum ents on be aif of third party 47

al Foroh sos 487 2o661

1.Sttid 48623420L

2uosrted
--

1022407

SISsies 498216 o31

Souiod 497 342934

unse led 873577

Asset management aocoun 9891980

ty mdmdosi 71 4r6o71

000ertivo 8435 409

Cus ody and administration of seouri ies 48 410

al Third
party

secrmtms on deposit sssoomtod seth oostodi bank isossotion exciodmy seyreysted sooou 42 9235 10

Seooohos issood by companies inoiodoclmoonsohdshon 709 355

Other secoritms 42124054

Other thnd party seoootms on deposit oxolodmo oroysteds000ontsl 290793.650

ooihes ssoed by companies inolod io consolidation 49841 581

Other s000nhes 2411 2079

rhird proxy sooorihos deposited mith third pam 216 773298

dl in ostmont sod trsdmy seooritio deposited ro others 44334933

Other transactions 26 04

aed insurance companies portion other compaoiers

There are no amounts in insurance companies portion or other Companies

00 Credit Group 2008 .Oonsoi.ciaiorl Fhopori.s omi Acooonu 295
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Amounts in thousands of

Parr Consodated ncome Statement

The 2007 ncome statement includes the 04 results of former Gap taaa Group to oa log absorpfior apha is So

Octobw 2007 and ddferent from ast years pubtshed hicome Stat oent du 3uichasr re.\ moto complot 10

tie fol owing tema rnpairiientlWnte backs or intargib assets Ma Fxpensc corre rela ci oh 005 ro rio rg 10

oUt Loss fri the year Minorities Net Profit Loss aCt ibutable to ie cot Oo ma oampons th SILO iniluc ro re

changes in corsolidation scope Like with-like comparison given tO aordrnser core stateiro ow SI at tie gin

on Ope ations

SecUon nterest ncorne and simUar revenues tems 10 aid 20

ITEMS/TYPE

UNIMPAIRED FINANCIAL ASSEIS

DEBT SECURITIES T/

na sua ass hcid iradFrq

Fir asse at ta vaLe un oh

snit rio

Ova aoe to ae Cia assets

id-s nato it CC ii erie

oars and ccc cab es Lti banks

oans aid vailes vth stosiers

ad5 SI vad
iau ca assets soS Ft ii

do mognused

08 asets

Total

3489 33

633670

263 765

639 970

4546.o

770650

324 898

723 5/

773o 889

36345309

22447

42 170 300

2475 5O 54112 314

2006

IMPAIHELF

DANS 1NANCIAL ASSETS OTHER ASS T5

4i

16

49 00

a/8

41 947841

00

.767

13

29

IC

810879

309

8878 244

298



2008 2007

UNIMPAIRED FINANCIAL ASSETS

IMPAIRED

ITEMS/TYPE DEBT SECURITIES LOANS FINANCIAL ASSETS OTHER ASSETS TOTAL TOTAL

linancmiasse shetifortrading 389 28 746018 536
--

29015 531433 223 966

Financial ansets at tair value through

piotit or loss 620 569 136 975 75754C 818 633

Available tor sale Snancial assets 235102 217 oO/ 53 09 296235 019 252

Held to matunty mvestments 713 807 11 766 938 71 6522 6o0 908

Loans and receivables with banks 968o14 238742 031 515 209 7728 496 02o 544

Loans and receivables with customers 1639970 32 476 346 776 991 17934 36 072648 2700 384

Hedging derivatives 765 614

inancial sets sold but not

derecognised 61539 065 78 048 2244079 64 608

Other assets 385 324 385 324 440 189

Total 8828629 41667787 810879 2424986 53732281 419098

So to iO In a\au

2008 2007

UNIMPAIRED FINANCIAL ASSETS

IMPAIRED

ITEMS/TYPE DEBT SECURITIES LOANS FINANCIAL ASSETS OTHER ASSETS OTAL TOTAL

inancial assets held tor trading o05 81 586

Financial sets at tair value through

proSt so Ions 11

Available to sale tinancial assets 975 7975 639

Id to ma urity investments

Loans and wceivables with banks 703 703 598

Loans and cc cables with customers

Hedging derive lives

Financial assets sold but not

derecognised

Otheresses

Total

Sea nata in tabia 1.1 intaiaat incama and airniiar ranannan

8480 703 81 9264 8104

UniCredit Group 201.18 Cin050ildatad Reitorls and Accounts 299



tfl

2008 200

UNIMPAIRED HNANCIAL ASSETS

IMAlRFO

ITEMSiTYPE DEBT SECURITIES LOANS FINANCIAL ASSETS OTHER ASSETS AL OTAL

car ia assets deid or ad
119 14507

Gal sst at as value ough

Jrofto los 13 12

Ava abe for sa Ira ccl assofs 688 20688

Hold to naurity vosfme Is 335 735

Loa iid icr bles wdh banes 6693 6690

ba sand rce vab es It ous oiiers 7266 2/2.661

Hedg oodvadves

na as oIl but of

do oaar
Of asse 3c96

Total 41135 279351 60483 370 969

let

2L08

INSURANCE OTHER

ITEMS/TYPE BANKING GROUP COMPANIES COMPANIES TOT

Positive differentials on

51 vali rico teds rg off arcia asscls -9 59219

A.2 va ro hedg of firai al tab Ifles 98246 19824

Oar 089110 of rlelest rate risk c3 92 2253927

A.4 Cast floe ri Sr hedlng iar ia assets 79.9 2059

A.c Casi Ti iv cro hedg rg of franca lab es 51 70516

AS Gas iv nac edg 10 63 341 263.940

Total positive differentials 4051757 4051 767 47 803

Negative differentials relating to

8.1 r.a va ue co iedg sir -la asset 1381

8.2 air valor hedg rg firancia ab ties 64 6/ 643567

8.3 Ma ro dgl IOU ef Tost ate sk 2.1 7r.8 2175 7o8

84 sh ov 010 tedg ng
of Ii aica assct 12 01 432 216

Bo Cash Ibis 7c edging filial al lab l5 14 22 822

8.6 Cash tos iar Hdg ig 26 41 .262

Total negative differentials 4689421 5015 4694436 8691 486

Net differentials A-B 637654 015 642669 78 318

2008

Interest income on

AsseG dci vi rate
cy

13197696



2008 2007

nterest income on

Financial le
sing

ansachons contingent rents ecognised as income in he
perioo

653 615 126

Deposits received administration 2427 46 206

Total 666042 1587783

--

2008 2007

ITEMS/TYPE DEPOSITS SECIJFIITIES OTHER LIABILITIES TOTAL TOTAL

Deposits tro hacks 766 819 348 834 911 5653 138 326

Deposits trom customei 11 074 79 686 41 11761109 /8 672 033

Debt sec rite in sue 10902 281 300915 Dl 203 96 10 133 702

Financial liabilities held oi trading 647 509 108 868 543 787 1300 164 729

Financial liabilities at tan value

through pro it or loss 34 444 34444 141 729

Financial ha ilities relating assets sold

be not de ecognised 9a7 89 048 962237 636 299

Dther liabilities 049 167 1049 167 0908291

Hedging derivatives 642 669 642669

Total 21446312 11045593 3576734 36068639 28056647

he ice ii ii ii is as ep ir as

2008 2007

ITEMS/TYPE DEPOSITS SECURITIES OTHER LIABILITIES TOTAL TOTAL

Deposits trom banks 8763 063 348831 9111894 134 35l

Deposits trom customers 11 073 809 1666 73 11739 982 644 9a1

Debt securi es in issu
--

ilD 528 898 300915 1D829813 663 72o

Financial liabilities held tor trading 647509 08868 523084 1279 461
--

33647

Financial liabilities at air value through

protit or loss 34 444 34444 41 29

Financial liabilities elating to assets sold

be not derecognised 957 189 148 962237 636 299

her liabOties 1028 D33 D28D33 080 603

Hedging derivatives 637 654 637654

Total 21441570 10672210 3509738 35623518 27538118

See sate Is ishie 1.4 isisrest expesse sad siisiisr chains iareskdows
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at lirs ditu

2008 200

TEMS/TYPE DEPOSTS SECJRE5 OTHER UABLtlES OTOL Lr

Deasi sai rs

Depc4stre sm

Dod soari ies issac

Fra us mites odbr air

ca ad us tair aagL

aatta las

inane litre cIa cssats su

iLl rtddirual

Ttia ad

liedr qderva

Total

2008 0/

ITEMS/TYPE DEPOSITS SECURITIES OTHER LIABILTI SOTAL TA

depasm tar sa ks 3/sd 37a9

Depesi tsar caste 98d 20 211 21

Desi sea site 18$ 373383

area 120 trade 20 /93

ra ma tad tosa ia ii aajd

proOf ass

rinar cia tad es so Hg assets said

dat at dci tad

Ct aaiiitu 21 33

1ad4 dee ses 5015

Total 4742 313383 86 995 445120

ii U1 cli

INTEREST EXPENSE ON 2008 em

ad toes derai ated cart 9419892

INTEREST EXPENSES ON 2008 00/

Faaar aas Ira mua can niger rar.ts aaaansea as ap isa 939i

Depasts no ad sansratar 81 382

Total 82 372 102 49

32 LairadtDra



St Sn
tern 40 Fee and commisson income for 2007 includes Capitaha Group in 04 in 2008 Capitalia is included for the whole year Please see the

Report on Operations for like with like comparison

TYPE OF SERVICE/SECTORS 2008 2007

guarantees given 535734
______

460787

credit derivatives 9827 16970

management brokerage and consultancy services 5446502 5989318

curr Fes trading 505064 579 198

currency rading 483485 409 686

segrega ed accounts 096424 557 609

3lindividual 384587 443383

32 colective
--

1711837 2114226

custody and administration of securities 330059 313 756

custodial bank 57884 67736

placement securFtes 904 951 802 862

client ristructions 140457 157 179

dvisory 78621
______

88888

distribution 01 third party services 849557 01 04

Segregated accounts 39508 19 783

individual 29488 41 02

collective 10020 7828

92 insurance products 614717 656774

3ottier products 195332 235847

collection and payment services 2000845 1800 527

securitiza ion servicing 45081 128680

factoring 95136 70763

tax collection services

other services 2991780 2886662

Total 11124905 1135370

UniCredit Group 2008 Corisoiidaied Reouis and Accounts 303



TYPE OF SERVICE/SECTORS 2008 03

guarantees given 535734 46 l8

credit derwatwes 9827 910

management brokerage and consultancy services 5400368 75

secur ties Sac 502 10

cunen ld 483485

seg egated cou Ic 09642

3.1 mdii idual 384.587

0/Ic tee 1711 837

custody curl strat or of socurrtres 3300a9

stodia bar o7 88

p1 cc nor else or Os 904951

en ciors

aovrso 78621

dkt buto oft rc party ervdes 806380

3.1 Seg ejatcd counts 39501

nd/ui/cal 29483

ccl mfiv /0.020

92 iisuiancc
pi

ducts n93 591

9.1 Otie pioducts 173283

collection and payment services 2000845 800 527

securitization servicing 45081 28 680

factoring 95 136 63

tax collectioc services

other services

Total

2891318 280a

10978309 03 50



TYPE OF SERVICE/SECTORS
__________- ________

2008 2007

guarantees given

credit_derivatives

management brokerage and consultancy_services ______- --

3579 7011

securities trading

cu re cy rading

segregated accounts

individual

32 collecive

custody adminisfiation of securiies

cus odan bank
_______

placement of securities

client in uc ions

adviso

--

distril of third party services 3579 7011

91 Segiegated accounts

individual

collective

92 insuiance products
___________ _______

3579 01

93 Ottierpioducts

collection and payment services

securitization servicing
_________

factoring

tax collection services

hother services
______

9915 230

Total

______
13494 16241

UniCredit Group 2008 Consolidated Repor1a and Accou.nts 305



TYPE OF SEHVICE/SECTORS 2008

guaantees give

bcredllt dens atives

management brokm age and consultancy ser\nces

c.itea

2.cu rrs athio

sgregaIoa to

rdt Ida

32 coetis

is Pp
ad sraton so rods

itocta as ik

or eortcs

ads so

listr but 921 part civ

8eg pa ed as or to

SdvJdLid

co8ecuve

92 suja ci ducts

9.3 0th ada

collection aid payment servces

securilization servcing

factoring

tax collection services

other services 9054

Total 133102

42555

.963

39 592

17343

2204

Un red tt ouo



CHANNELS/SECTORS 2008 2007

through Group bank branches 1420705 1355980

segregated accounts 197762 293463

placemen of secunfies 597962 422476

others products and services 624981 640 041

off-site 2234780 2757650

segregated accounts 1898662 2264 146

placemen of securities 260412 317810

others products and services 75706 175 694

other distribution channels 195 447 259245

segregated accounts

placemeri of secunhes 46577 62576

others products and services 148870 96669

Total 3850932 4372875

TYPE OF SERVICES/SECTORS 2008 2007

guarantees received 137732 108162

credit derivatives 44309 25497

management brokerage and consultancy services 1035116 931509

securities trading 139063 145684

currency trading 19150 16 1014

segregated accounts 98979 112526

own portfolio 20750 40 602

32 ottiets portfolios 78229 71924

custody and administration of securilies 289358 152 564

placement of securities 222653 204592

off-site distribution of securities products and services 265913 300 042

collection and payment services 458818 419852

other services 356226 438845

Total 2032201 923865

UniCredit Group 2.008 Gunnofdated prrt and Aooounta 307
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TYPE OF SERVICES/SECTORS 2008 2007

guarantees received 137698 330

credit dedvadves 44309 49f

management brokerage and consultancy services 1028 188 92 041

socorites adi 39063

orrei trad rg
60

segreqaed acooorts 98979

oeiporft fin 20750

12 odins portfolios 73 2Z

custody
iid adw ristration ot seoortos 28935

Placerne ot seoooties 222663

ot to ts rdor or 88000 88 products and sore es 268986

collection and payment services 4686T7 /41 73/t

other serv ces 348089 414380

Total 2016961 o9

TYPE OF SERVICES/SECTORS 2008 2007

guarantees received

credit derivatives

management brokerage and consultancy services

ecorreus trad 19

nurrorcy trod 09

segregated accounts

.11 Owl porfo/ii

.12 otdas
port

fofios

custody and adrr strat or securitre

acerr 5000 rUes

nfl situ stfdotroo ot con res odu is aid sore es

collection and payment services

other services 6730 14 856

Total 6730 4856

308 Or eIr/ 7oo



TYPE OF SERVICES/SECTORS 2008 2007

guarantees receIved 34 232

credit derivatives

management brokerage and consultancy_services 6928 8462

securities trading

currency ading
___________

segregated accounts

own portfolio
_______

3.2 others portfolios

custody and administration of securities
________

placernen of curities

off sin distribution of secuuties
product_and services 6927 62

collection and payment services
-________

141 115

other services
_________

1407 9609

Total 8510 18418

SecUon Dividend income and simiar revenue item 70

Line Available for sale financial assets column Total dividends 721 .393 includes 415 million of rights to share of the profits of

BC Holding GmbH

2008 2007

BANKING GROUP INSURANCE COMPANIES OTHER COMPANIES TOTAL TOTAL

INCOME FROM INCOME FROM INCOME FROM INCOME FROM INCOME FROM

UNITS IN UNITS IN UNITS IN UNITS IN UNITS IN

INVESTMENTS INVESTMENTS INVESTMENTS INVESTMENTS INVESTMENTS

ITEMS/REVENUES DIVIDENOS FUNDS DIVIDENDS FUNDS DIVIDENDS FUNDS DIVIDENDS FUNDS DIVIDENDS FUNOS

Financial assets

Ed for trading 709 599 42499 709599 42499 345 91 36 983

Available for

inancial ass ts 695523 110384 25870 31 721393 110415 351 63 242 675

Financial assets at fair

value thought profit or loss 122 10 637 133 10637 181 90

Investment 71264
--_______

71 264 68 12

Total 1476508 163520 25881 31 1502389 163551 765721 289848



Part Consohdated ncome Statemci NoEl

SecUon Gains and osses on financa assets and iabhties hed for trathng

tem 80

The chango Net traoing inuome was martily one to rho pertonriance NIB Ovisron wfich was pe ial /eo ar nos dl tsr ass

segments and
particularly

in its Markets area Please see the report on he MIB Dais on in the Report Operations for data

2008

CAPITAL GAINS TRADING PROFIT CAP TAL LOSSES TRADING LOSSES NE PROFIT

TRANSACTIONSIPL ITEMS 81 B4CD

FinanCial assets held for trading 1536553 10824825 23 659 21 020383 10971664

.1 Debt secutties 452 701 85 909 O2 b53 9.919 398 123

.2Equ to nstrur1ents 961 395 .5 92 8.590 42 12 854 09/

1.3 Units in rvestrneit funds 5.218 4765 82 831 34.083 12686

Loans 94 979 s29 73 nO

Other 17239 262 264 48 49/6 39107

Finanwal liabilihes held for trading 5874 10354918 50 237 2151497 6159058

2.1 Debt securities 789 77 45w 93 828466 0915 140

2.2 Deposits 9/4 76 1485

2.3 Other 408n 2u8003 359 3221St 24463

Other financial assets and liabilities

exchange dilferences 824698

Derivatives 146174744 100929973 145656286 000895722 334234

41 F.rarcia rlertveivec 127871 706 92 32 111 122 22 93 250 176 161 ow
on debt securities and nterest rates 107484952 66 646 78 21561 956

on equity securities and share

indices 19959793 779362 203 300 1853 03 14102/8

on currency arid gold ii 886 43

other 428021 802609 10 644 1395 179474

Ced denvatives 18 302978 .356 756 065 4n 13 827

Total 147717171 122 109716 148019 182 124067602 n22 42

310 tiniGredit Group



2008

CAPITAL GAINS TRADING PROFIT CAPITAL LOSSES

TRANSACTIONSIPL ITEMS

Financite assets held for trading

Debt secubties

Equity instruments

1.3 tests mvestment tunds

14 Loans

1.5 Othei

Financial liabilities held for trading

2.1 Debt securities

Deposits

2.3 Dthm

Other financial assets and liabilities

exchange differences

Derivatives

Financial derivatives

on debt secunties and interest rates

on equity secudties and share indices

on cui rency and gold

other

4.2 Credit derivatives

Total

TRADING LOSSES NET PROFIT

AB9CD

2008

CAPITAL GAINS TRADING PROFIT CAPITAL LOSSES

TRANSACTIONS/PL ITEMS

Financial assets held for trading 1536304 10821859 2312659 21019241 10973737

1.1 Debt securities 4527D1 3383256 1042653 918 256 7124952

1.2 Equity instruments 961395 5697 910 9229751 49D424i 2854094

1.3 Units ii investment funds 206 704490 82483 754.086 11 26873

1.4 Loans 9499 121 529 73450

1.5 Dther 117 502 941224 264.n48 734946 58732

Financial liabilities held for trading 5874 10354918 44702 2151497 8164593

2.1 Debt securities 789 774551 31934 828466 6915940

22 Deposits 335 19 876 1485

2.3 Other 4085 2.580 032 11 224 322 55 1250138

Other financial assets and liabilities

exchange differences 624674

Derivatives 146174744 100929 676 145652580 100895434 314601

41 HnancaI derivatives 127871766 93798.320 128091516 193 849 888 1142325

on debt secudties and interest rates 107483 952 75166.646 107418572 74272 561 9596b

on equity secunties and share indices 19.95ty 793 17 739362 20 571300 118538103 1410248

on
currency

and gold 871007

____
other 428 021 892 312 /101 6441 10392241 1/9465

L42 Credit derivatives 8302 978 131 356 17 561 064 045 46 827724

Total 1477169 122106453 148009941 124066172 2499071

TRADING LOSSES NET PROFIT

AB9C-i-D

2.653 1.142 1.511

2.653 1.152 1511

2.653 142 1511

UniCredit Group 311



2008

CAPTAL Gl\lWS TRADING PROFIT CAPITAL LOSSES IRADING LOSSES ET PROFIT

TRANSACTIONSIPL ITEMS IA CI Dl ABI OI

Financial assets Reid for trading 249 313

1.1 DeLI cc tes

sIren oils

1.3 Un ts vcsln eni IL ds

Loais

.50te 37 275

Financial liabilities held for trading j35 335

2.1 PeSt se cities

Deposds

2.3 SlUr

Other financial assets and liabilities

exchange differences

Derivatives 297 37O6 288 195

4.1 rican aI er\ative 23 288 /19 Lo

on deb securities and inton 51/ales 10

on equ ty cecil it/es and shaie ndcoc

on curr ncy and gold 13935

othei 28

4.2 Credit der vativcs

Total 249 610 9241 288 24 p82



Frau tent utn

iii0iiiiiiiiuivisiuuiuiuiuuuiiuuiuuiuuiu
PR0HT COMPONENTSNALUES 2008 2007

Gains on

Fair value hedging mstrumertts 4534386 770754

Hedged asset item tail value
_________

1839.300 102741

Hedged liability items tail value 500896 819903

Cash tlow hedges
___________

3156 516

Assets and liabilities denominated in currency 1.227 318

Total gains on hedging activities
________

6878965 1694232

Losses on

Fair valuehedgmgmsttuments 351 7899 1212981

82 Hedged asset items tail value
______

537616 333 128

33 Hedged liabSty items tav value 2799193 123 231

84 Cash tlom hedges 4034 3055

Assets and liabilities denominated in
currency 3538

_______
83

Total losses on hedging activities 6862280 1672 478

Net hedging result A-B 16685 21754

vine ornountn vinci in tine table rote exciunineiy to the bankinnj vrnup



Part Consofidateci ncomc Staterren

SecUon Gans Oosses on thsposas/repurchases tem 100

Gains on disposals of ava lableJor sale assets include net gain on disposals snares 37214 ch the riain no np

Atlantia 55.851 Attijariwafa Baik 83237 Mastorcard 42 310 Speed SpA 19 oG sa 2u3 urn Surocinar 13 13

BANKING GROUP

2008

OTHER COMPANIES TOTAL TO OL

NET NET NET

ITEMS/PL 1TEMS GAINS LOSSES PROFIT GAINS LOSSES PROFIT GAINS LOSSEO PROFIT AINS OSSFS COF

FInancial assets

Loans cr8 rwesno cs

with banks 2o26 198 28 626 198 2428

Loars aid is ivabes

wth custorr is 130 4729s 38 130 47 2951 9165

3.Avaiabe ci sac

narria ass ts 611 63 44153 16039 611 176

3.1 Debt cccii it/es 58.106 120 742 62 636 58 119

L2Equity instruments 532034 296724 235307 j32034

3.3 Units in ivesimmit

uids i327 2399 2970 2/023 23993 2970

Loans 71 1/7 111 11/

Hew to niaturity

irve.stnerts 51 846 610 846 236

Total assets 652529 489912 162 617 652642 489.9l2 162630 1.477 534 88 42fl 1.2

Financial liabilities

Deposits wti barks

Depos eitt

custo aers 55669 12 6o 55 669 12 5o657

Dab secun CS SSUC 19 833 3998 20 152 19 833 39985 20 152 90.4

Total liabilities 75502 39997 35505 75502 39997 35505 19067 27197 130

441.573

7207421

296724

169603

62623

235 307

80

33 8c

251

314 iJsiCredi oup



Section Gains and losses on financia assets/Uabilities at fair value through

profit or loss Item 110

It

2008

CAPITAL GAINS GAINS ON TRASFER CAPITAL LOSSES LOSSES ON TRASFER NET PRO IT

TRANSACTIONS/PL ITEMS AB-CO
Financial assets 78430 698 717 314639 131296 331212

1.1 Debt secutlties 68 088 453764 196 008 11 9084

1.2 Equity securities
--

456 275 771 70 11 oLi

1.3 Units in investment funds 8217 78 302
--

116705 110623 408J
14 Loans 1669 166376 1155 517 165373

Financial liabilities 233647 24365 49002
-______

34422 174588

23 Debt securities 233647 24 365 48122 34 422 175468

2.2 Deposits from banks 880 880

2.3 Deposits from customers

Financial assets and liabilities in

foreign currency exchange differences 5004

Financial derivatives 278923 74050 1131326 82 408 860761

4.1 Derivatives 262680 74050 1100452 82108 846130

on debt securities

and interest rates /80 74050 100 52 82392 8490141

on equity securities

and share indices

on currency and gold

other 2900 161 2884

4.2 Credit derivatives 16243 3D 874 -_____
15631

Total
-______________

591000 797132 1494967 248126 349957

The contribution rslatirrg to herivahues refers to the valuatiso sttect hr respect of cuotractu that for ec000nsic purposes are ausociated sodh fi000cial 0050ts or liabhrhes at tair value through profit aod loss items 30

Assets sod 50 Liabilities formerly disclosed usder held-fsr-tradisg assets or liabilities Fisascial deriostloes heir value hedgeo

UniCredit Group 2008 COiiyOChrtOTi Reports sttii A000tJlitS 315



El tn da

2008

CAPITAL GAINS GA1NS ON TOAStER CAPITAL LOSSES OSSES ON TOAStER NET PROFIT

TRANSACTIONS/PL ITEMS ID 4ttB

Financial assets 78301 698116 276259 131.296 369462

Deb secjrtec 08 433 64 908 41

qutys tes 416 24

CInit 1VUS Ut 128 302 /0 62 40
.4 669 1663 li3

Financial liabilities 233647 24365 49.002 34422 174688

2.1 Dcb sc lies 233647 65 3442 175

2.2 Deposit roil Si ks 88

DePOSEtS usto it is

Finartcial assets and liabilities in

foreign currency exchange differences etA

Financial derivatives 278923 74050 1131 326 82408 860/61

Derivitiws 268 463 848

on deS snore/As ann elcat lates 33780 349

on cpu 1/I
secsiites

and sha tdics

ot cut eic and jo/cl

ot/el 2900

42 Cect Ot vatvss 6.2 OR 3i

Total 590871 197 31 145658 248 126 311 O7

No Joans and ecu vables with customers induded nsurance Co DameS Pu tIO



2008

CAPITAL GAINS

--

GAINS ON TRASFER CAPITAL LOSSES LOSSES ON TRASFER NET PROFIT

TRANSACTIONSIPL ITEMS Of AB-CO

Financial assets 129 38380 38250

Debt securities 38 380 38 380

quity
securities 40 41

Units in investmen funds 89 89

Loans

Financial liabilities

Debt securities

Deposits from banks

Deposits from customers

Financial assets and liabilities in

foreign currency exchange differences

Financial derivatives

Derivatives

on debt securities and interest rates

on equity secunties and share indices

on currency
and

gold

othei

Credit derivatives

Total 129 38 380 38 250
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Part Consohdated ncome Statement

SecUon Imparment losses Item 130

The changed situadon of the real economy mpacted both trading ncome and credi nsk producirg 68 rse UL WnLS 2091

and receivables from 868 at end 2007 to 3581 953 at ci 2098

TRANSACTIONS PL TEMS

Loans and rer3vables

with banks

oans and receivab es

ailh eStuieC

Total

OTAL

318

TRANSACTIONS PL ITEMS

Loars aid in evaDes

with banks

Loans ard vah1es

wtL cJstowers

Total

164644 4494

1164757 4769608

2088

WRI1 E8ACKS

SPECIFIC PORTFOLIO

INTEREST OrIER INTEREST OTHER

44

693988 99 09

698289 99918 2311 221

8t2 nsu an Compan as Portwn

eeae pee teee if

here are no impai ment losses relerred to insurance companies port1on

TRANSACTIONS/ PL rEMS

Loans and rece va as

with banks

Loans and rece vables

with customers

Total

hi Ii re we

VOl/IL

2088

WRITEOOWNS

SPECIFIC SPECIFiC

WRITE-OFFS OTHER PORTFOLIO INTEREST

WRITE-BACKS

PORTFOLIO

OTHER INTEREST OTHER

113 2748o4

64.044 494/L4

1164757 4769608

00

43

093.988 9-i

698289 99918 2311221

80 289191

if 33 3312t54j

146 639 416 3581 953 140 8681

WRITE-DOWNS

SPECIFIC

WRITE-OFFS OTHER PORTFOLIO

113 12/48341 4301

DIAL

3L2

8.12 269199

3312754

146 639416 3581953 39 89

2008

WRITE-DOWNS WRITE-BALKS

SPECIFIC SPECIFIC PORTFOLIO

WRITEOFFS OTHER PORTFOLIO INTEREST OTHER INTEREST OTHER

1.VU

318 UnCredit Biro ip



The amount of write-downs on Equity instruments is 751 381 The main components of it are London Stock Exchange 307821
of which 93 million in 04 and always in 04 Babcock and Brown 124201 Banc Sabadell 182125 Gemina 34056

2008 2007

WRITE-DOWNS WRITE BACKS

SPECIFIC SPECIFIC
TOTAL TOTAL

TRANSACTIONS PL ITEMS WRITE-OFFS OTHER INTEREST OTHER 31 31-2

Debt securities 19216 17 54 11 168 25202 46 661

quity instruments 40 400 710981 751381 723

Units in investment tunds 2823 24966 27787 45 550

Loans to banks 086

Loans to customers

Total 62439 853101 11170 904370 113020

2008 2007

WRITE-DOWNS WRITE BACKS

SPECIFIC SPECIFIC
TOTAL TOTAL

TRANSACTIONS PL ITEMS WRITE-OFFS OTHER INTEREST OTHER 31-2 31-2

Debt securities 19216 80942 11168 88990 45
Equity instruments 40.400 710981 751381 9712
Units in investment tends 2823 24965 27 786 45 550

Loans to banks p.086

Loans to customers

Total 62439 816888 11170 868157 91803

822 nsnrance Companies Portion

There are no impairment losses on held-to-maturity financial assets held by insurance companies

2008 2007

WRITE-DOWNS WRITE BACKS

SPECIFIC SPECIFIC
TOTAL TOTAL

TRANSACTIONS PL ITEMS WRITE-OFFS OTHER INTEREST OTHER 3_1 31-2

Debt securities 362 36212 21 206
Equity instruments 11

Units in inve tment tunds

--

Loans to banks

Loans to customers

Total 36213 36213 21217

UniCredit Group 2008 Coriuoiidaied Renorts srd Accounts 31



TRANSACTIONS PL ITEMS

Guara em vc

ft donva sea

Boris ft mr ala Isaunefrids

Other ransa

Total

2008

WRITE-BACKS

SPECIOC P0RTOU0

WIITE-OFFS OTHER INTEREST OTHER

Section Premiums earned net Rem 150

PREMIUMS COMING FROM INSURANCE BUSINESS

2008

PORTFOLIO

INTEREST OTHER TOTA

96666

245

5GB

52790 103.687

INDIRECT BUSINESS

Life business

A.1 Gross or 3i tIer

A.2 Ru sun cc pr
iiu 0dB

4.3 Total

Non-life business

Gross em flee

929 rmu ccpr ssiispaid

93 ma
go

os- vals of cmos rcserve

9.4 Charge reac so furs ear ed
pro runs crIed ore SL mrs

B.5 Total

Total net premwms

2219/

651

20540

12729

331

50
258

91205

11745

TRANSACTIONS PL ITEMS

Id mcnrhos

bars ba

loans to boos

Total

WRITE-OOWNS

SPECIFIC

WRITE-OFFS OTHER PORTFOLIO

7663

76613 11

Jr

WRITE-OOWNS

SPECIFIC

WRITE-OFFS OTHER PORTFOLIO

1995

WRITE-BACKS

2008

SPECIFIC

WRITE-OFFS OTHER

454 104765

516

57 2/8

57 205808

4/
2.59a

55831

Cl

TOTA .OrAL

f3 If2 192

7.3

20 76 593 54 3831

aoo

107

WAOIRECT BUSINESS TOT/I

20 540

291

8d

91205

111 145



Section 10 Other income net from insurance activities tem 160

vx
ITEMS 2008 2007

Net change ri insurance provisions 15139 413

2Cftvms paid pertairvng to the year 92807 90 478

Other income and expense net trom insurance business 21759 366

Total 86187 82431

ITEMS________________
_________

2008 2007

Life business

Actuarial provisions 15139 9417

Al Gross ount for the year 5.1 39 9417

Amount atti ibutable to reinsui ers

Other insurance provisions

Gross amount tor the year

Amount attributable to reinsurers

Insurance reserves when investments risk is borne by the insured party

Gross amount tor the
year

Amount attributable to reinsurers

Total life business provisions 15139 94171

Non life business 41

Change_in_provisions
for non life business other than claim ovisions net ot amounts ceded reinsur

CLAIMS EXPENSE 2008 2007

Life business expense relating to claims net of reinsurers portions

Claim paid 22811 21 310

Gross annual amount 23345 21 63

2Amoun attributable to teinsurers 534 253

Change in
provisions

for amounts payable
-______

870 532

Gioss annual amount 1081 643

Amount attnbutableto einsurers 21 111

Total life business claims 23681 21842

Non-life business expense relating to claims net of amounts recovered from reinsurers

Claims paid 67721 67006

Gross annual amount 81851 85448

Amount attnbutable to reinsur rs 14130 18 438

Change ii recoveries net of reinsurers portion

Change vi claims reserve 1405 6301

Gross annual amount 2455 2626

E2Amounf attributable to reinsurers 1050 996

Total non life business claims 69 126 68636

UniCredit Group 2.108 ttommniinareO REipouts and Arcaunta 321



2008

OTHER iNCOMES OTHER EXPENSE

Life business 25 509 53/

10A Property business 22
lotal 66

SecUor 11 AdrnnstraUve costs tem 80

2008

BANKING NSURANGL 01 HER

TYPE IF EXPE 8Sf GROUP SOM ARIES COMPANIES

Employees 9707358 2039/ 68778 9796133 88 04o4

os sos Job oo 7O22 28

Coco /8 492231

ía pay 72 37208

36 50oo2

at yee vu

/Y PlO 13981

OV 4O 5d OP

CS pro so o2o 310707

/1fJ is boil 58 /2201

iid 1f 296 36 298506

Payi ral Jo SI Is 6031 409 52o

dcfo CO /19 /011 CA 4/6 3648361

le nec 4468 44689

os/ a/ed oS 05-

/a co/s 770

CT be 015 73 ty177o3

Se iv coo pe
isat 72o 727TY

Other stafl 199189 9253
Oirectors2 34884 392 36 276

Total 9934431 7O 10025362

SI 1/ Cl



STAFF AVERAGE NUMBER 2008 2007

Employees 172992 153941

SenIor managers 2345 2046

Managers 41405 35667

Remcenlng staff 129242 6028

Other steff 3152 215

Total 176144 156156aZ
PENSION ANO SIMILAR FUNOS ALLOWANCES WITH DEFINEO BENEFITS

Interest Cost

Enpected return on plan assets

tR3.70t31

2008 2007

Current service cost 1O6279

3o1 938 284 254

125355 9837

11581 3039

3159

3321 160 75o

298506 112980

Net actuarial gain/less recognized in year

Past service cost

Gains/losses on cortailments and settlements

Total

1521 254830

1893 417753

2008

BANKING INSURANCE

GROUP COMPANIES OTHER COMPANIES TOTAL

Seniority premiums 27297 90 2738/

Leaving incentines 134500 754 282 135536

Other 250575 2733

Total 41 2373 3487
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2008 207

526895 327

523971

92
531 767 477 652

495181 527579

2132611

49651

60054

26 00

57178

1j9997

29033

238891

7073

46 61

21543

447215

12730

104316

2689Y
37858

2333

1397756

293545

699i

17636

262a5

498 337

43208

176782

411754

2633

109122

59579

116710

1306203

9311/

698

89046

721 o4

128571

687 142

226473

1234767

132293

6982

195524

Pen vig and slat iery 84 649

Administra lye cclvi es 335422

Log slic services 33325

arsport 01 do urn eats 79 746

pray sial of fes 34636

Donatons 17273

Assoc alion dues ro fees 881

Other expenses her 226801

Total 12 6058662 510 322

TEM

Indirect taxes and duties

la Sefed

lb Unsett

Miscellaneous costs and expenses

advertising marketing and communication

Advert caMpaIgn media

Adverhsirj cm or sue corr man ca1 on rcct iarkefing

Advertlsh lOl iot neal expe ses

AdvorfFslrg ket and nfl neat on rev arches

Spo sors

Eel eclair acnf and ofhx evpvnses

Conve iho and ferrial communicaf ons

expenses related to credit risk

na nvenses In rei1f 021VP5f

Credit inormnliol aid iquir es

Credt re avery very ces

expenses related to personnel

Personne area ser ces

orsonne Ira ng recrultirg

lrav extenses and car tenfals

Pre iiises lals for persorn ci

Expenses personnel hnanclal advIsors

information communication technology expense

aav of CT oqulprierl and sotfware

Supply sma IT len

CT consumables ICT

elepnor swil lafa rarsrr sson ICT

CT very cv

xci Sc iior.x aioi provld

Repal all mairferai cot ICT cquiprneif

consulting and professionals services

Tee cal consulti ig

otess oral se es

Dar age fleet consulting

uga ard iota expenses

real estate expenses

nfernal ard cx urna xveil ance of prermscs

Sea esfal sev ces

Gear rg premses

Repa rn na lena ire of xl rnachmery uquipriel

i/aintena of en scs

t5emises cr Is

LII ill us

other functioning costs

isurarcc

05cc coupe eel enlals

Postage

33

1Sf 08

.2

380701

28

1198 837

93

23

ô7 427

220

107 713

88

73

965 410



cto 12 Provis ons Item 190

2008 2007

REALLOCATION

ITEMS/COMPONENTS PROVISIONS SURPLUS TOTAL TOTAL

Other provisions

Legal ctsputes 35 307 2u1 614 99693 200

Staff costs 2036 00 1336 1899

Other 475937 322 541 153396 440613

Total 829280 574855 254425 622161

Sec ion awme s/w bac on perty Ia an eq

2008

DEPRECIATION IMPAIRMENT LOSSES WRITE BACKS NET PROFIT

ASSETS/PL ITEMS
--

ABC

Property plant and equipment

A.1 Owned 810146 13789 12770 811165

used in the business 733971 11 074 10 79 734566

held for investment 175 715 291 76599

A.2 Financial leases 7402 10 7412

ed in the business
--

7402 10 7412

held for investment

Total 817548 13799 12770 818577

cip to taLl oLpai In

2008

DEPRECIATION IMPAIRMENT LOSSES WRITEBACKS NET PROFIT

ASSETS/PL ITEMS AB

Property plant and equipment

A.1 Owned 788153 11693 10531 789315

us din the business 719 373 10 763 479 719657

held for investment 68780 930 52 69658

A.2 Financial leases 7304 10 7314

used in he bu mess 304 10 7314

hel for investment

Total 795457 11703 10531 796629
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arL rsohdatcd icon

ASSETS/PL ITFMS

Property plant and equipment

Owned

usud ut ubus us

ild icsti cut

A.2 Financial leases

sed hu usliess

uvustii

Total

it

ASStTS/PL ITEMS

Property plant and equipment

Al Owned

use ie us uss

held lees cut

Al Financial leases

usud bush use

bulb Icr vestmeil

Total

21209

3846

363

98

98

21 3O7

Section 14 mpairments/write backs on ntangbe assets Item 210

ItT PPOL

-C

21 74

14 13/1

63

98
98

72

gereruteb rnu by cii eiy

nIbs

AMORTISATION MPAIOMENT LOSSES

686 994 27 263

1303 94

68 69

874

68868 27 263

WRITEOAOKS NTP0 IT

Au

577 713680

9233

62

874

577 7146a4

20011

OEPREOIATION IMPAIRMENT OSSES NIOITE-8AOKS NEt

784 /16

784

72
it

to

2000

0EP0EOIATION IMPAIRMENT LOSSES wnITE-aAcxe

096 2231

2.2

2096 2231

ASSETS/PL ITEMS

Intangible

Al Owned

2000

Al Finance leases

Total

326 boOr 078 01



2008

AMORTISATION IMPAIRMENT LOSSES WRITE BACKS PROFIT

ASSETS/PL ITEMS BC

AttvitA mmaterial

Al Di proprieta 685498 27 263 577 12 184

Generate uternamen daIaaerida 91 893 19 92 087

4918 o93 605 27 069 620 097

Aequisite in easRg fnanziario 874 87

Totale 686 72 27263 577 713 058

2008

AMORTISATION IMPAIRMENT LOSSES WRITE BACKS PROFIT

ASSETS/PL ITEMS

Intangible assets

Al OWREd 200 DO

generated mternaty by the company

other 200
--

200

A.2 Finance leases

Total 200 DO

2008

AMORTISATION IMPAIRMENT LOSSE WRITE BACK NET PROFIT

ASSETS/PL ITEMS AB

Intangible asse

Al Owned 12 12

genera ed nternaty by the company 416 416

other 880 880

A.2 Finance leases

Total 1296

UnCredEt Groop 2008 Consodotod ioport.n and Accounts 327



Part or so datd or

Section 15 Other operating net income tem 220

2008 200

Costs tor operat eases 651

Nordeducdble ax and oticr fsc charges 6771

Wr tedoar son mr roverre ts of thrrd pa0re goods 52616

Costs relatcd to tie specdc srvcc of tinancal leas
ig 88605

Other 453 910

Total Other operating expense 602553 491

2008

Recovery of costs 556842

Other gains 1040943

Sever ue from administratrv services 179585

Reclassiticat or ot vaCat on ese vc me cash low hedg rg
01 ior Iinai asse ad

Rever es on renta Roa Estate investrr eats et oparat rg ts 78
Sever nec tror operatrg eases 1564

Recovery ot rsce areous costs paid ri prevo years 1994v

Revenues on ma ic IL eases activ ties 155 697

Ohers 350 651

Total Operatinc Revenues AB 1597785 374

328



Section 16 Profit loss of associates Item 240

Gains on companies subject to significant influence valued at equity were 193970 thousand This amount principally includes

Mediobanca 41081 Oberbank 37.088 CreditRas Vita 29.1 42 Bank Fur Tirol und Voralberg 23017 BKS Bank 6.448 Aviva

14.805 Osterreichische Kontroll Bank 10.369

Gains on disposal of companies subject to significant influence totaled 364720 thousand comprising inter alia gains on disposal of

Centrale dei Bilanci 93697 Ganymed Immobilien M.B.H 56.822 Hypo Stavebni Sporitelna 46.302 Budapesti Ertektozsde 41.221

Charges relating to companies subject to significant influence include writedowns of associates valued at equity amounting to 96607k

mainly attributable to CNP UniCredit Vita 60140k and Ca Immobilien Anlagen 5847k

Impairment losses of companies subject to significant influence totaled 291 22k This amount principally includes UniCredit Factoring

5ro 0.022 HVB Banca Pentru Locuinte 7.587 and Weilburg Grundstück M.B.H 4.000

2008 2007

BANKING INSURANCE OTHER

PL ITEMS/SECTORS GROUP COMPANIES COMPANIES TOTAL TOTAL

Jointly owned companies Equity

Income

Revaluations

Gans on disposal

Writ backs

her positive changes

Expense

Writedowns

Impairment SOS

Losses on disposal

Other negative changes

Net profi

Companies subject

to significant Influence

Income
______

553953 4737 558690 250262

RevalLiations 193970 193970 206 /t

Gains on disposal 359983 737 364 720 41142

Writebacks______
2636

Other positive changes

Expense 142 778 142778 271691

Wri edomns 96607 96607 30711

Impairment losses 29122 29122
--

14979

Losses on disposal 17049 170491 8883

Other negative changes

Net profit 411175 4737 415912 223093

Total 411175 4737 415912 223093
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Part Consodated ncome State

Secllon Gains and osses on tangbe and ntangbe assets measured

at fair vaue tem 250

2008

REVALUA1ONS WH1E00WNS
EXCHANGE DAFERENCES

ASSETS/C0MP0JENTS PDSITFJE NEC/tI VE

Property pant and equpment 26846 111148 84 302

A.1 ownd 268 18 344

or peraho ia use

beG for flees lent 26 8/6 84

A.2 CCu

operabo use

heFd or nvestriun

ntangbe assets

owned

11 gene ated ierna be the company

8.1.2 othm

B.2rnalce ease

Tota 26846 i48 84302

ta cd tc sroa

330 tinGredt Group



Section 18 Impairment of goodwiU Item 260

2008 impairment of goodwill refers to JSC AIF Bank 417 million and to JSC Ukrsotsbank 333 million while 2007 impairment refers

to HVB losses carried forward of 143 million reclassified under item Income tax for the period of the condensed accounts

Please see Part Accounting principles for description of the calculation of goodwill impairment

Please see Part Business Combinations for description of goodwill impairment testing procedures

g_IuuI..1IIuI.Uu.UUI.11111N1111u
L22ONTS

2008 2007

Lmparmentotgoouwt 750000 1442711
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Part Car sohda ad

Section Gains osses on disposas of investments tem 270

Ga ns on disposal of Property were prodoced by UniCredit Real Estate 362.8 Won Other ssets reers tl sac

biancnes as nstruc ed oy toe haiian competl000 ann mare autnority AGCM 01 wnwn was mpeai gain 3u
the sale of no onger strategic equdy interests and assets Bank BPP SA 107 ii An MIT Fondi mrrooi la

SpA 25.2 mIlan

2008 00

BANKING INSURANCE OTHER

PL ITEMS GROUP COMPANIES COMPANIES TOTAL

Property

Gai ii moss 052.9 In 4n5C61

osses or Isposai o30 530

Other assets

6a is or moss oOO61 500625

losses on isposel 116 77 116879

Total 765563 144 16572 785279

Section 20 Tax expense income reated to profit or oss from continung operatons

item 290

2008 lax ditto rom last yem published figure
due to complet or of Pu cnaso ice Al

2008 tax was affected by application of 15 10 DL 185/08 asv 2/09 wh oh niade poss be ecog is 2008 goout Ii

subsidiaries for tax purposes by paying one off tax replacing IRES corpoatior tax ard RAP regional ax on oroductv aCtit\

of the fference between the accounting value of goodwill and its taxable valuc axe goodw hus ay ho amortizeo ax

accounting purposes over nine years starting from the year folloving the year of payment

This tax wil be paid in 2009 and deductions from taxable inco iie beg as om 2u 10

lAS 12 allows taxabe amoitization of goodwil as deductibie temporaiy dffe enco aid accord gly ecog ation deterred ames qu

the expected tax benefit provided that there is an expectation of recoverabil ty ft is end was estahlisn Ac was eason .10 cx cc

in the present situation that tax consolidated Group subsdiaries would produce so fiAent taxab icome use tre dedu LIe amou

out of the taxation of goodwill

Total taxable
goodevill in the Group was 771 million of which 6o1

ri pertain rg fa Un oreoi S.o Deco abe 31 20 coo

disclose tax fw the year of 1403 mill on of which 384m perta nina to UniCreol S.p side or ci tax assets of

which 2379 pertaining to UniCredit S.p A.

332 dniCredi Grouo



As well as UniCredit SpA the following entities opted to pay this tax on goodwill UniCredit Corporate Banking Fineco Bank UniCredit Private

Banking and Pioneer Investment Sgr

The net effect for the Group was 014 million tax saving Since the amount pertaining to UniCredit SpA is the largest and since it pays

no IRAF almost all the deferred tax relates to IRES

cj

2008
__________

2007

BANKING INSURANCE OTHER

PL TEMS GROUP COMPANIES COMPANIES TOTAL TOTAL

Curren tax
-_______

3289836 3510 8756 3302102 2247 026

Adjus me to current tax of prior

years /-
-________

185949 142 198 185893 16891

Reduction curren tax tor the year
______

48835 782 49617 5301

Changes to deterred tax asses 2717 197 120 2633 2719710 941 681

Changes to deterred tax habiAes
_________

123933 88 5469 118552 477 875

Tax expense for the year

-1/-23/-4I-5 461788 3576 70 465434 2588634
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Part Consoh dated ncome State iien

WL W$IPP
208

TOTAL PROFIT OR LOSS BEFORE TAX FROM CONTINUING OPERATIONS item 280 4994 36

It eoreflcaF tax ate 27

Theoretical computed taxes on income 73552

ttei it ff iates rput ci yat consoF dated cv 2840

Non taxabff ace iix pe are it tte ences 676

Non deducdble expenses permanent differences 3952

Ditterent flsal Ows RAP

I/tAP ita/i2n oinp n/es 2787

borlwr taxs fore/ga coinparxrs 99

Rho yars changes tax rates

effects on cuiren taxes 222

tax loss cairyfonsaid unused tax ci edit 490

of/icr ffects of
previous penods

effects cii defened taxcs 1878

changs ii lax rates 17

new taxes incuiied
previous

taxes revocation 22

true ups adjusteiner ts of ttte calculated dcteireo taxes 422

VaRjaon ad strne aw ecognrto
of deterrer taxes 9Q

deterred tax assets vnte down f898

Oefeiied tax assets iecognitio 2498

defen ed tax assets non cognition 320 89
defened taxes non cognit/on accordng to lAS 12 39 and 12 44

ott ci 39
Amoff aton of goodw

Nor taxabe
orergr ionic o8

Qfk ditterences 830 38

Recognized taxes on income 4654

SecUon 21 Gans Oosses on noncurrent assets and thsposa groups held fo

sae net of taxes tem 310

There are no gans tosses on non-current assets and dsposa groups he or sa3 Junr.g 2008

334 UniCredt Grouo



Section 22 Minorities Rem 330

Minorities differ from last years published figure due to Purchase Price Allocation completion

2008 2007

Profit loss of 518 137 711821

Bank PekaoSA Group 358763 224 893

BA.cA Group
________ __________ ________ ____________ _________ ________ ______

37957 66719

HVB Group
________ ________ ________

18071 198051

BPH Group 117743

Global Leasng Group 999

Banca Agr comm Rep Manno GA 3207 2769

HMft
_______ ______ ______ _______ ______ ______

589 217

Xelion Ooradcy Finansow
_______ ________ ________ -_______

882 706

HS___ ___ ___ ___ ___ ___ ___ 17 271

FABER ___ ____ ____ ____ ____ ___ -___ 945 209

Other 469 152

Other consolidation adjustments
_______

623 5068

Total
______ _________ _______ _______ _______

517514 716889

Ofoponaf of tOe BPH uloop occaofoned cafta gafo at 07.4 mOO ecoun ad in 270 ma an th of meat

Section 23 Other information

No information has to be disclosed in this section

Section 24 Earnings per share

2007 net profit attributable to the Group is affected by adjustments relating to PPA

tOo

____________
2008 2007

profit for the perfod aUrfbutable to the Group thousands of eurosi ______ ______
4011788 901 336

number of outstanding shares
_______ _______ ________

13204598686 11071 586463

Average number of potential dilutive shares
_______

10058850 20454351

Average_number of diluted shares
_______

13214657536 11092040814

Earnings per share
________ __________ ________

0.304

Diluted earnings per share
_______ ________ __________ ____________________

0.304 532

Net of aoerage numbea of own uharea
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CEE

The CEE Division comprises the businesses of the Group in the countries of Central and Eastern Europe with the exception of Poland and

Ukraine The Division operates in 18 countries Bosnia-Herzegovina Bulgaria Czech Republic Croatia Estonia Hungary Latvia Lithuania

Romana Russia Serbia Slovakia Slovenia Ukraine Turkey Kyrgyzstan Tajikistan and Kazakhstan

Poands Markets

The Polands Markets Division manages the Groups businesses in Poland and Ukraine through UniCredit Bank LTD Ukraine The Divisions

banks are Bank Pekao in Poland and UniCredit Ukraine Bank in Ukraine

Results by business segment are disclosed as per the condensed income statement line with the Report on Operations

The Divisions income statements were compiled by aggregating the income statements of the constituent subsidiaries or where

subsidiary operates in more than one segment of assets after application of their respective write-downs and adjustment for inter-divisional

wansactions The following rules were applieo io determine Divisional results for suosidiaries witn businesses in more than one Division jviz

UniCredit SpA Bank Austria AG Bayerische Hypo und Vereinsbank AG HVB Banque Luxembourg GA HVB Immobilien AG HVB Global Asset

Company AG Geldilux SA MCC -Mediocredito Centrale SpA Finecobank SpA whereby indirect items are added to directly attributable income

and expense

the refinancing cost of loans etc and revenue from use of funds was determined on the basis of market rates

capital was allocated in proportion to risk-weighted assets and remunerated at 8.43% after tax

costs borne centrally on behalf of the Divisions were attributed according to actual consumption and overheads were divided between the

Divisions in proportion to their respective direct and indirect costs

Please see Report on operations for comments on business and results of the divisions
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RETAIL CORPORATE BANKING MANAGEMENT BANKING CEE MARKETS INCLUDE 231 200
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from equty nv stnients 23.120 673 6c 134
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PARENT CO

AND OTHER

MARKETS CENTRAL
SUBSIDIARIES

CONSOLIDATED

EASTERN
CONSOLIDATION

GROUP

PRIVATE ASSET INVESTMENT EUROPE POLANDS ADJUSTMENTS TOTAL

RETAIL CORPORATE BANKING MANAGEMENT BANKING CEE MARKETS INCLUDED 12.312008

BALANCE SHEET

AMOUNTS

LOANS AND RECEIVABLES

WITH CUSTOMERS 180439975 247554073 8426707 68 74690737 64207687 19869822 17291344 612480413

DEPOSITS FROM

CUSTOMERS 162778072 80870404 37317506 36656084 45739269 21787653 3681778 388830766

DEBT CERTIFICATES 38427166 29206906 2637342 28339803 4359782 602544 98885257202458800

TOTAL RISK WEIGHTED

ASSETS

BASEL miUton 117925 211811 7410 535 99516 68673 22544 48565 576980

PARENT CO

AND OTHER

MARKETS CENTRAL
SUBSIDIARIES

CONSOLIDATED

EASTERN
CONSOLIDATION

GROUP

PRIVATE ASSET INVESTMENT EUROPE POLANDS ADJUSTMENTS TOTAL

RETAIL CORPORATE BANKING MANAGEMENT BANKING CEE MARKETS INCLUDED 12.31 .2008

STAFF KES group

on propornonal basts

Employees FTE 50851 12195 4479 2165 3384 45884 21406 23627 163991

STAFF

KES group fuU consIdered

Employees FTE 50851 12195 4479 2165 3400 56066 21406 23957 174519
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PARENT CO

AND OTHER
MARKETS CENTRAL

SUBSIDIARIES
CONSOLIDATED

EASTERN
CONSOLIDATION

GROUP

PRIVATE ASSET INVESTMENT EUROPE POLANDS ADJUSTMENTS TOTAL

RETAIL CORPORATE BANKING MANAGEMENT BANKING GEE MARKETS INCLUDED 1231 2007

BALANCE SHEET

AMOUNTS

LOANS AND RECEIVABLES

WITH CUSTOMERS 186569486 236971599 9264212 62 59776 78 50638302 19385750 124 639 75 0628

DEPOSITS FROM

CUSTOMERS 165907418 75051681 34828 796 37 907527 42 706657 248 3807 9144576 390 400462

DEBT CERTIFICATES 33022804 40710595 6161765 80954 3554657 10 83 127250980 838731

TOTAL RISK WEIGHTED

ASSETS

BASEL mfflion 118915 210895 7231 1070 81309 58891 57 54603 86

PARENT CO

AND OTHER

MARKETS CENTRAL
SUBSIDIARIES

CONSOLIDATED

EASTERN
CONSOLIDATION

GROUP

PRIVATE ASSET INVESTMENT EUROPE POLANDS ADJUSTMENTS TOTAL

RETAIL CORPORATE BANKING MANAGEMENT BANKING GEE MARKETS INCLUDED 12312807

STAFF KFS group

on proportoIla basis

Employees FTE 53851 12367 4520 2466 3993 33796 22249 26707 59 949

STAFF

KFS group fuy conSicered

Employees FTE 53851 12367 4520 2466 4009 43647 22249 26 07 98
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Part Risks and reated risk management poces
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Pillar guidelines include Credit Risk Stress Testing giving methodological and process standards for stress
testing for the vulnerability

of the

Group credit portfolio and the guidelines for the measurement and management of concentration risk for single names and sectors and

for the management and control of securitization risk These guidelines are based when applied on the measurement of credit risk using the

Value at Risk model

Optimization of risk weighted assets continued in all our Oivisions

Integration of the former Capitalia entities was completed on November 2008 with the creation of three new retail banks viz UniCredit

Banca UniCredit Banca di Roma and Banco di Sicilia and the standardization of processes and internal regulations

With reference to the economic situation the Group has increased management and control of credit risk both by strengthening the structures

usually charged with these responsibilities and by creating new units for business lines that could produce specific criticalities and for

particularly vulnerable geographies These units also compile regular reports for Banca dltalia

Credit Risk Management Poficy

2.1 Organization

In order to ensure the best risk control while paying due attention to the needs of business Group HOs Risk Management unit has been

reorganized as follows

Strategic Risk Management Control department has been created to concentrate governance control management and reporting of

total Group risk by drawing up methodologies strategies guidelines and policies of general nature or concerning interdivisional risk issues

in order to ensure that the approach to Group-wide issues is uniform and consistent

Three Divisional Risk Officers departments DRO5 responsible for controlling managing and reporting the business Divisions risk i.e

Corporate and Private Banking Retail and Markets Investment Banking MIB by providing divisional guidelines specific policies

coordination support direct interface with the Group entities in their area of competence

In order to strengthen the ability to independently govern and control the credit risk management processes the unit responsible for

corporate credits has been reorganized by introducing Global Industry Team Leaders GITLs specializing in sectoral analysis of borrowers

creditworthiness

new management model for loan
restructuring

and workout has been introduced by setting up central function to coordinate direct and support

the
activity

of Group entities in this area and to develop credit strategies and policies for this activity and the assessment of problem portfolios

2.2 Factors that generate Credit Risk

In its banking business the Group is exposed to the risk that its loans regardless of their purpose may not be repaid by debtors at maturity and

then must be tully or partly written off due to the deterioration of the debtors financial condition This risk is always inherent in traditional lending

operations regardless of the form of the credit facility whether cash or credit commitments secured or unsecured etc The main reasons for

default lie in the borrowers lacking the autonomous ability to repay the loan due to lack of
liquidity insolvency etc as well as the occurrence

of events that are unrelated to the debtors operating and financial condition such as country risk defined as the
inability

of borrower in another

country to honor its obligations due for example to deterioration in the countrys economic situation or the local Governments adoption of

restrictive measures or the impact of operational risk Other banking operations in addition to traditional lending and deposit activities can expose

the Group to other credit risks For example non-traditional credit risk may arise from

entering into derivative contracts that require the counterparty to make payments to Group entities

purchasing and selling securities futures currencies or commodities

holding third-party securities

The counterparties in these transactions or issuers of securities held by Group entities could default as result of insolvency political and

economic events lack of liquidity operating problems or other reasons Defaults in relation to large number of transactions or one or more large

transactions could have material adverse impact on the Groups operations financial condition and operating results
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232 Management and Measurement Methods

One of the credit risk management responsibilities of Group HOs CR0 area is to manage and measure credit risks through the design and use

of appropriate methods This task also involves updating previously developed methods in order to ensure in cooperation with Global Banking

Services which is responsible for organizational processes that these policies are implemented in accordance with Basal II standards and

the requirements of Banca dltalia

Credit risk is measured by individual borrower and for the whole portfolio The approach and tools used for lending to individual borrowers

during both the approval and monitoring phases include credit rating process with high added value which is differentiated by customer

category

During the credit application review process customers creditworthiness is assessed on the basis of an analysis of the following

operating financial and cash flow data

qualitative
information regarding the companys competitive position its corporate and organizational structure etc only for business

customers in the Corporate area

geographical and sector characteristics only for business customers in the Corporate area

performance data at bank and industry levels e.g the Central Risk Bureau and necessary to assign rating meaning the borrowers PD

probability of default over time horizon of one year

Each borrowers credit rating
is reviewed annually on the basis of new information acquired during the year Each borrower is also assessed in

the context of any business group with which it is affiliated by taking into account the theoretical maximum risk for the entire Group

Monitoring is carried out using automated systems designed to enable rapid identification and appropriate management of positions showing

signs of deteriorating risk profile on the basis of models originally created for the Groups Italian entities

Regular monthly monitoring focuses on borrower performance management This uses all available internal and external information to arrive

at score that represents short assessment of the risk associated with each borrower monitored This score is obtained using statistical

function that summarizes available information using set of proven significant
variables that are predictors of an event of default 12 months

in advance

Subject to the more general principles given below the tools and processes used for loan approval and monitoring incorporate appropriate

adaptations to address the unique characteristics of different customer segments in order to ensure the highest degree of effectiveness

All information is statistically summarized in an internal rating that takes quantitative and qualitative elements into account as well as information

on the borrowers conduct of the account if available which is taken from the loan management scoring procedures described above

The internal rating or risk level assigned to the customer forms part of the lending decision calculation In other words at constant credit

amount the lending powers granted to the appropriate bodies are gradually reduced in proportion to heightened borrower-related risk level

The organizational model in use calls for
rating desk which is separate from loan approval functions This unit is charged with managing any

adjustments made to the automated opinion provided by the model using an override process

Several Group entities have launched projects to standardize lending processes on the basis of the Groups best practice as described above

Other entities are required to ask Group HOs CR0 area for its special opinion before providing or reviewing credit facilities for individual

customers or business groups if these lines exceed preset limits adjusted according to objective parameters

As well as the methods incorporated in the rating systems Risk Management uses portfolio models that are able to produce measures of

Value at Risk for each Group entity for the Divisions that coordinate the entities and for other aggregations for the purposes of reporting and
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monitoring of ciedit nsx These models produce measures of econoriic capital eallocated oj ndividua boirowws withui each ort io and

the basis for risk-adjusted performance measures

he measures ot economic capital Credit VaR are also fundamental npTh toi lie design aid aoolicaL 01 of credit sti ateo es he ana ys

edit mits ano risk concentration The economic capita calcu ation eng ne is also used to he aialysis stress tests ot he ciew so

starting from macio-economic variables that affect the various custoiier scgmc ts oy country seg elt etc

23.3 Credt Strateges

In line with Base II Pillai prescriptions credit strategies for the Gioups rodit porlil advanced at isk nana

Credit strategies have three aims

to define portfolio composition that minimizes the overal impact of credi risk based oi shared eve propensty for sk am ircar

with the Groups iderlying cbteria and framework for al ocating capita reati
ig vaiue

to provide support to the appropriate GioLip HO Departments and Divisions and Grous eittes fo lie adostion of meas ims sired at

achIeving uptilna purtfollo composibon through stratugic businus auhahy uno plun id

to ovirle set of gu delines and support measures that aie needed for toe business and redit plan oroLess in acco rice

Groups strategic vision

Ci edit sTrategies are developed by combining the top-down isk analyses pm fw med witt lie bus ass fu it ois vow throug

coopeiation between the centra ized and divisional sections of the Risk Management Departr cit

Credit sti ategies are developed using al avai able credit risk measures Soccifica th esi ot ured VaR iiode icblØ ccc ii

prudent management of portfolio risk through the use of advanced methods and liols ese are iiultaneous transformcd voriab cc

be input to cred portfolio optimization modes series of
qualitative data orig

nat the div oia sec ois which are rarioi

geographical d1flerences into account

More generally in the area of credit strategies vulnerability analyses and ai alyses in sippo of capital adequacy are pe oraed

and managing ress tes related to credit risk Pillar arid Pillar II lithe area of portfo lo usk the Grouu ams parlicula emphas oc

concentiation given its significance in relation to total oan assets

In keeping with the definition provided by Basel II this risk is an ndividual exposure or group inte co inec exposures whc ii be

looteatial to generate losses that might prejudice the solidity of the Group oi ts capac ty LO co itinu to cor duci busi iess ii he ma in

ordei to dent ty manage measure and monitor loan concentration the its cnarge of ai li Group HO set and io red is

using varous advanced ooeiating orocedures These activities ensure o.ope managerieito two diffeient orms loan co cen ra sk

bulk risk i.e large exposures to sngle borrower or group of economicaIt re ated bor owers

sectoral usk i.e exposure to borrowers operating in the same business sector or geographical ea

23.4 Country Rsk

Country risk is rranaged by deternining the appiopriate maximum opeiatioral rsk levem whethe the barKing or nancial bus nu id

can be assumed by the various entities belonging to the Group visa via all counterparties jsovereig ic goveri nent entities baiks tin

institutions corporate customeis small businesses individuals project Inance etc residing ir or elated the cotmtry frr ross-bii dci

transactions fro tie sLandpoint oF the entity providing the loan1 in foreign cjrrency from the standpoirt the boriower

Country risk managemen processes are heavily concentrated at Group HO ir teims of both rietho iologicai asoects and tli cisio rig

process in order to ensui that the assessment and monitoring approach uniform pa ticu amy tt at bu oi of
rating

PD rooah
tj

default and LGD loss given default as well as control over risk coiicentramioii
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2.4 Credt Rsk Mtigaton Techifiques

To achieve compliance with Basel II the Group has defined the requirements for correct Credit Risk Mitigation CRM according to the approach

adopted viz STD or AIRB Specific projects to implement Group internal regulations and develop processes and information systems have

been initiated and largely completed Given the Groups geographical diversification all changes are made in compliance with local law and

regulatory requirements

Special policies have been issued with the aim of

ensuring optimal management of collateral

maximizing the mitigation effect of collateral and personal guarantees on defaulting credits

creating favorable impact on Group capital requirements by ensuring that local CRM activities comply with minimum Basel II

requirements

defining general rules for the acceptability assessment monitoring and management of collateral and personal guarantees together with

specific rules and requirements for certain types of collateral

In general collateral and personal guarantees may only be taken as subsidiary support of the credit and should never be considered as

replacing the borrowers independent ability to repay This is why together with the wider assessment of the borrowers credit and ability to

repay security is assessed specifically and analyzed as the subsidiary source of repayment of the credit

Group entities are required to set up controls that ensure that collateral can be used and guarantees called for the entire life of the underlying

exposure The adequacy of collateral and personal guarantees should also be assessed Any security of any type may be considered adequate

provided it covers the size and structure of the exposure and in the case of personal guarantee the guarantor is undoubted

In general regulations and processes are rigorous in order to ensure that security is both formally and substantially unassailable These

have been transmitted to the new Group entities with specific contingency plans for adaptation to the minimum regulatory and business

requirements under Group policy on loan security

During 2008 special attention was paid in 2008 to the integration of former Capitalia entities and steps were taken to extend the application of

rigorous processes of legal certification and verification of compliance with regulations for consortium guarantees these will be implemented

as from the beginning of 2009

The Group has developed collateral management system to ensure that the process of valuation monitoring and management all types of

security is clear and effective Valuations are based on current market prices or fair value

The larger Group entities have been equipped with an IT tool which automatically updates the fair value of financial instruments pledged as

collateral and thus provides continuous monitoring of the collateral This value is adjusted as necessary by applying appropriate margins

according to the volatility of the market and exchange rates in line with Basel II requirements The models current in use in the Group are

generally based on pre-set prudential margins system providing margins for each financial instrument based on Value at Risk aR or

adjustments according to volatility is at an advanced stage of development

Specific processes and procedures have been developed to value property used as collateral to ensure that the property is valued by an

independent valuer at value in line with market prices Group entities operating in Austria Germany and Italy monitor and value property

automatically on the basis of statistical methods using internal databases or those of external infoproviders

Other types of collateral e.g liens on goods are subject on first valuation to prudential margins Monitoring depends on the type of collateral

in general liens on goods are treated with great caution

Guarantors are usually entrepreneurs or business partners or shareholders connected with the borrower sometimes relatives Less usually
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and Basel II If an analytical approach is not possible e.g if there are numerous small positions Group entity may make general provisions

by regrouping these positions into aggregates with similar risk and exposure profiles The percentage used for general provisions is based on

historical data series

With regard to the powers to be granted in the area of classifying items as detault positions and calculating loss projections Group entities

designate several decision-making levels that have been appropriately tailored to the amount of exposure and the provision In light of the

impact that these decisions have on earnings and tax these decision-making processes involve the UCGs GAO area as well as the Group

entitys senior management

The Groups business and
solidity in terms of

profitability capital
and finance depend inter al/a on the creditworthiness of its borrowers The

Group has adopted procedures rules and principles that direct govern and standardize the assessment and management of credit risk in line

with principles and best practice Increasingly difficult access to credit and the capital markets together with the global economic slowdown

could in the future prejudice corporate borrowers
ability to meet their obligations and thus cause deterioration of credit quality It is therefore

reasonable to expect that provisions will increase in the near future given rise in non-performing loans and further worsening of economic

conditions
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3043 62153 10030

2Gm r64 uTh7 2G

66120 880 0633
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IMPAIRED ASSETS OTHER ASSETS

GROSS SPECIFIC SPECIFIC NET GROSS PORTFOLIO NET TOTAL NET
PORTFOLIO/QUALITY EXPOSURE WRITEDOWNS WRITEOOWNS EXPOSURE EXPOSURE ADJUSTMENTS EXPOSURE EXPOSURE

Banking group

On ncial assets

held tor Lading 94 858 15361 79 49/ 204783388 204862885

Available for sale

Lnancial assets 537 304 243 875 293429 27 777861 191 985 27 o85 876 27879305

Held to maturity

financial instrum nts 17255 17185 70 16712174 16712 174 16 712244

Lo ns receivables

with banks 459538 373 976 85562 80 679 795 14 889 80664906 80 750468

Loans and receivables

with customers 41 81009 21 953 42 19 827 867 590068 276 2661757 587 406 319 607234386

Financial ssets at air value

through otit or loss 15 447 24 15447424

Financial instruments

classified as held tor sale 135520 39 796 95 724 831232 485 828 /47 924471

Hedging instruments 70508195
Total 43025484 22643335 20382149 716069338 2871116 940479849 96O9J

Other consolidated

companies

Financial asse

held tor
trading 27003 27003

Available for sale

financial aasets 39 38 820 947 820 94/ 820985

Held maturity

tirtancial instruments 206 70206 170206

Loans and receivables

with bank 76 484 76 484 76484

Loans and receivables

with customers 993 773 220 ta 245807 245 807 5246
27H

Financial assets at air value

through profit or loss 188

Financial instruments

classified held for sale

Hedging in trurnunts

Total 1032 774 258 6313444 6528845 6529103

Total 12 31.2008 43026516 22644109 20382407 722382782 2871116 947008694 967391101

Total 12.31.2007 37810086 21418386 130336 16261364

unpaired exposures inciude auso amounts cissuitied an ineid tan saie and deniuatinea in the hreahdouern at porttoiiou in Part

709169419 2823507 926485193 942746557
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Part Risks and reated

risk management poHces CONTNUEL

EXPOSURE TYPES AMOUNTS

EXPOSURE TYPES

AMOUNTS

AMOUNTS AS AT 12312008

SPECIFIC PORTFOLIO

2JRITEOOWNS AOJUSTMENS

CE

Eo JRo

BALANCE SHEET EXPOSURE
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Non perform eq oais

Doubffu oans
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Past due

Coo try rtsk

Other assets

TOTAL Ai

A.2 Other companies

Vrpatr

Othms

LTOTL

OFF-BALANCE SHEET EXPOSURE
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rrpared

Other

JTAL B1
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It tptttiO

Othe

54 32

49818

2/ 00
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12
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TOTAL 8.2

TOTAL
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10547

10547
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12312008

SOURCE DOUBTFUL RESTRUCTURED PAST COUNTRY

SOURCE/CATEGORIES CATEGORIES LOANS EXPOSURES CUE LOANS RISK

Opening balance 127373 25632 172582

Sold but not
derecognised

Increases 431255 29233 127700 33480 107929

8.1 transfers from performing loans 143794 20489 126201 9224

8.2 Transfer form other impaired

exposure categories 2359

8.3 Other increases 285102 8744 1499 33480 98705

Reductions
______

204247 5047 33480 104074

0.1 Transfers to performing loans 7909 583

0.2_Derecognised
items 19313

0.3 Recoveries 1735 3101

0.4 Sales proceeds 123732 19566

0.5 Transfer to other impaired

exposure categories 2359

0.6 Other reductions 53286 370 13914 100973

Closing balance 354381 49818 127700 176436

Sold but not derecognised
______________________ _______

mu table return only to the Banking Group
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Part Rsks dr

nsk ia amer

12312008

SOURCE DOUBTFUL RESTRUCTURED PAST

SOURCE/CATEGORIES CATEGORIES LOANS EXPOSURES CUE LOANS

Opening gross writedowns 114907 4461 Ce

Sold but 07 driecog i/sod

Increases 195798 40587 17065 4300

Wrtedowrs 9096

raiisfe Iron othe nga md

cxpos

B.3 Other do eases 74343 /08 932

Reductions 26540 4600 8653

Write backs mm assessrients

WOte ha ks from cc oeerces 2216

C3ifeos

0.1 7mm sImm to otlei mpacred cxposur

C0therredutiois 0h1

Final gross writedowns 284 165 40448 e17065

/60



BALANCE SHEET EXPOSURE

A.1 Banking Group

Non pertormng oans

DoubifO oans

Restructured exposures

Past due

Country rtsk

Other assets

TOTAL A.1

A.2 Other companies

rrpahed

Others

TOTAL A.2

TOTAL

OFF-BALANCE SHEET EXPOSURE

8.1 Banking Group

ripa3ed

Other

TOTAL 8.1

8.2 Other Companies

Impaired

Other

TOTAL 8.2

TOTAL

onoss

EXPOSURE

2931 5947

8.993 457

1856437

2234.448

69105

682 474 826

724944220

1032

6090175

6091207

731035427

2069 252

219861388

221930640

418078

418078

222348718

18ö2964

778937

593218

284577

22186296

774

774

221 87070 2843946

10786383

021 4520

1263 219

949871

61474

679638311

699913978

258

6090175

6090433

706004411

1764116

219 193 135

220957271

418 078

418078

221375349

rr

EXPOSURE TYPES AMOUNTS

AMOUNTS AS AT 12.31.2008

SPECIFIC

WRITEOOWNS

NET

EXPOSURE

PORTFOLIO

ADJUSTMENTS

7631

2836313

2843946

305 136

305136

668 233

668233
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risk management pohces Csi

1231 2008

NON- PERFORMING DOUBTFUL RLSTRUL.TURED PAST-DU

SOURCE/CATEGORIES LOANS LOANS EXPOSURES LOANS

Opening balance gross exposure 28 045375 967488 87761 04

Sold but 101 derecog sod 662 /9 15

Increases 9711567 8960 756 302 495 6026602

8.1 Tans es .roe pert rrnro dais 4423/GO 5o .4

iianstels lrorr

othe impa red
cxposurc

482 92 O.2

3.3 OIler lu eases 2o .884 140 3221

Reductions 8440995 5934787 1153.425 5669773

1ransfers 10 perorrrlng losns 986 28 89 64 562

173 Dnreccco.sed .1e 6525 21 238

03 Recove 2201789/ 962

0.4 Sales proc eds 992 300 68 03 41 u5 1C

C.5trarstes 10 other li pased exposures 33i7 .91 43 /8

06 Otier ci Sons 968 595 1.18 87

Closing balance-gross exposure 29315947 8993457 856 437 234 448

So/d ins not derecogniscd 19 426 36

12.31.2008

NON PERFORMING DOUBTFUL 3ESTRUCTURED PAST DUE

sOURcE/cAFEGORIES LOANS LOANS EXPOSURES EXPOSURE

Total opening writedowns 18851665 1909 239 479846 187683

Sold but not oerecognisd 38210 /57 86

Increases 5657405 2205128 390 334 375472

8.1 Writr.downs 88 33 3% 3/ 5%

8.2 Trap/a doi 01 apa1red

expos rc 6/2 208 23

8.3 01601 ii P5C .0993o8 26 98 66

Reductions 5979506 335633 276 962 278 548

WIle back nra assess ieets u05 Go .8 83

0.2 V/rite-ba ks DII rrco\ crIes 24 75 88o 382

3WrW -Its 6b2 507 128 38 2718 90/

0.4 raristers too hu rnpa rad exposure 63 850 01o 15

0.5 Osier reductio 1.303922 c9 03

Final gross writedowns 18529564 2778937 593 218 284577

Sold bui not de ego/sod 63.266 3333 03 52

Part Risks and atd
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ESPOSIZIONI MAIM-

On-balance-sheet

12991398 6414A27 60M8523 100987110

Derivative contracts 61264678 109020514 15473112 545714

8.1 Financial derivative

contracts 40123651

B2Creditderivatives 21141 027

Guarantees given 5008921

Other commitments

to disburse hinds

TaIrd eposu nc uded as owe tian

The table details on- and off-balance sheet credits granted to counterparties rated by external
rating agencies which provide brief

assessments of the creditworthiness of different classes of borrowers such as Sovereigns Banks Public-Sector Entities Insurance Companies

and usually large Enterprises

The above disclosure refers to Standard and Poors ratings together with those of the other two large agencies Moodys and Fitch

Where more than one agency rating is available the most prudential rating is assigned

74% of rated counterparties were investment grade i.e BBB- to AM and 600/c were highly-rated borrowers AAA/AA- or AA-

Unrated exposures i.e those with no external rating were 49% of the portfolio due to the fact that considerable proporton of borrowers

were private individuals or SMEs which are not externally rated

AMOUNTS AS AT 12.31.2008

EXTERNAL RATING GLASSES

Au-IA- BBB/BBB- 88188-

102097854 15231758

6922 660 241

7921802 8410234

536978

8736

10702745

3094800 8332360 4670394 2078362

199059797 190689203 89002263 114313931

8/B- LOWER THAN
8-L

NO RATING TOTAL

28414042 238731O423799752 832628454

342875 589488 65464749 252701130

342875 589488 61398825 220321429

4065924 32.379 701

1847903
1365290

35915858 71172753

566889 48269j10313O51 122356007

31171709 2631057J628310870 1278868344
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INTERNAL RATING CLASSES
IMP/UREA

ASSETS

78 46 18 j2 82 36 846

82 c80 94 381 968

5095139 8673199 8949464 11295951 5145971 5537690 6179344 3719989 2797864 890160 017 96 11870 786 172753

10116088 6422929 0917353 7242278 3393591 7432156 1463228 173836 47731611 l2356007

149511644 99031494 64966875 68 640636 52927828 27441 15 24897 032 22078 639 311 372j54 1278858344

00 iu

PD 000

Pt .00 19

0063
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PD .036
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620o of irdernafy-rated exposures were nvestment grade classes hfe expose es locsads unia unterpdrte3 rv

total No
rating assigned to these counterpaities as either they bellng seome cove ed lb odjs or rop we

still in the roll out phase

r1 ra er

AMOUNTS AS AT 1231 2808

NO

HATE/U 07/1

137654243 47733027 81260516 110735401 80548787 50239125 47077406 39638028 40823 729 17832034 20304 214 58781944 832628 454

66530672 15097088 28851471 17364204 8913807 4272777 8141608 6375920 1690366 4711610 583393 92988214 232701 36

22 49

EXPOSURES

/t On-batance
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Derivative

contracts

Irs

82 Dod

8cr ra cc

Guarantees

given

Other

commitments

to disburse

tunds 12702589 8037693 12922406

Total 221962563 79541007 131183857

INTERNAL RATING GLASSES PD RANGE

eOu4

0.0010

0022

0049

0089

0.0 133

0.0198

0360

01192 PD

bri



AMOUNTS AS AT 1231.2008

PERSONAL GUARANTEES

COLLATERALS CREDIT DERIVATIVES LOAN GUARANTEES

OTHER OTHER

AMOUNT OF THE PUBLIC OTHER PUBLIC

EXPOSURE PROPERTY SEGUR1T1ES ENTITIES RANKS ENTITIES GOVERNMENTS ENTITIES

Secured

exposures
with

banks

11 otaly so ured 34983383 645 478 443 119 157

12 PartIally secured 58826559 34o52 63705 141 03

Secured exposures

with customers

21 totally so urd
Jl3Y2247jl772bb

915 6068278 39716158

22partiavsecaea 233103315 4881572 80948 16678463

hi ci a1 ci ía tIe Tap ci St at epcsui

AMOUNTS AS AT 12.31.2000

PERSUNAL GUARANTEES

COLLATERALS

AMOUNT OF THE OTHER TOTAL

EXPOSURE PROPERTY SECURITIES BANKS ENTITIES 12
Secured

eoposures to

banks

11 toays uted 4s8068 38173 140389

2partay

5VCOCL 30 44 15500 y3351

Secured

eaponsures

to customers

21 oa ivse 24951 25 14 357U7 35 84 39 TY3

part at

SCLO Id 30893 71 61o 17 1169937 150402

IC iiaa .1 Ar Uult of he xpo air to Ic at eaposae

aoofcatoi cxpoouie toaI aid rOila urcU deby

OTHER

ASSETS GOVERNMENTS

OTHER TOTAL

RANKS ENTITIES 12

939 .182 29 120 38 65a 34876162

692 17031 o6256 981641

196603 41986662

3.60 7957579

1213863 34263 312 Aai

3000 266e 86 16281 182823 1006

11296t 443487 287.347165

30 942 2.7 2905 91555 592j

CREDIT DERIVATIVES LOAN GUARANTEES

OTHER OTHER

OTHER PUBLIC OTHER PUBLIC

ASSETS GOVERNMENTS ENTITIES BANKS ENTITIES GOVERNMENTS ENTITIES

14000 199 381 542347

21 1242 43 240537

i17i 80 2a 02223224

42287 c3294i 32 111 2.684 p33 74 8927070

ía 111115 iti hi aal

UI ilCr020 3101



risk management pohces CoUVINUE

Secured exposures to bank
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AMOUNT OF SECURED
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AMOUNT OF THE SECURED

EXPOSURE AMOUNT

GOVERNMENTS

AND CENTRAL

PROPERTY SECURITIES OTHER ASSETS RANKS

DERSONAL GUARANTEES
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SOre

Secured
exposures to

custonierur
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ocr 80 dl

24o
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Part Risks and reated

A1AOUNTS AS AT 12131 20CR

GUARANTEES FAIR VA UE

COLLATERALS PERSONAL GUARANTEES

CREDIT DERIVATIVES

OTHER PUBLIC

ENTITIES

FI4ANCAL

L4ANF CO PANIES

IC

10 Or II

AMOUNTS AS AT 12312DOD

GUARANTEES FAIR VALUE

COLLATERALS

OTHES PIIBLIC

ENTITIES

FINAN IAL

BANKS COMPA ItS
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AMOUNTS AS AT 12.312008

GUARANTEES FAIR VALUE

PERSONAL GUARANTEES

CREDIT DERIVATIVES LOAN GUARANTEES

GOVERNMENTS

INSURANCE NON-FINANCIAL AND CENTRAL OTHER PUBLIC FINANCIAL

COMPANIES COMPANIES OTHER ENTITIES
BANKSJ

ENTITIES BANKS COMPAN1ES

-.-

SURPLUS ON

FAIR VALUE OF

GUARANTEE

TOTAL COLLATERAL

CREOIT DERIVATIVES

GOVERNMENTS OTHER

INSURANCE NON-FINANCIAL OTHER AND CENTRAL PUBLIC

COMPANIES COMPANIESJ ENTITIES BANKS
ENTmESJ

AMOUNTS AS AT 12.312008

GUARANTEES FAIR VALUE

PERSONAL GUARANTEES

ENGAGEMENTS

FINANCIAL INSURANCE NON-FINANCIAL OTHER

BANKS COMPANIES COMPANIES COMPANIES ENTITIES

21627

513

36

H-

603 61o
-6-

31 27 16470

2649 0229 7745

4180

384

131

28800

145 b13460817

695 1867527

24.300 1907233

9444 431 616

16
149444

11

90068

36

60
82

34 333

37

INSURANCE NON-FINANCIAL OTHER EXCESS FAIR

COMPANIES COMPANIES ENTITIES TOTAL VALUE SECURITY

-6-

3153

23

117

1574

41

12693

73
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Distrbntion and cancentraflon of credit

.1 5i

wig

IJoblu

owls

Retru lx

xposs
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erpss 215 xx

218 82428

Ott balance

sheet exposures
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serIal ir
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lsse
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TOTAL 928

TOTAL 12.31.2008 5C 788

ii

PaitUF Kd1C el

Balance sheet

exposure

AMOUNTS AS AT 12.01.2008

GOVERNMENTS OTNER PUBLIC ENTITIES FINANCIAL COMPANIES

EXPOSURES GROSS SPECIFIC PORTFOLIO GROSS SPECIFIC PORTFOLIO GROSS SPECRIC PJRTFOLIO

lUFF-BALANCE EXPOSURE WRITEDOWNS WRITEDOWNS NET EXPOSURE EXPOSURE WRITEOOWNS WRIT000WNS NET EXPOSURE EXPOSORE WRIJERO WOO WRITEO INS NFT OS000

TOTAL

11/ 19

131 .o96618

2.688 43

12ET 888O

143

64l

TOTAL 12.31.2007 42



1081 757 94 17520971

7564668 1079461 21

6595314 970572 230606264

AMOUNTS AS AT 12.31.2008

INSURANCE COMPANIES NON FINANCLOL COMPANIES OTHER ENTITIES

GROSS SPECIFIC PORTFOLIO GROSS SPECIFIC PORTF000 GROSS SPECIFIC PORTFOLIO

EXPOSORE WRITEDOWNS WRITEDOIRNS NET EXPOSORE EXPOSORE WRITEDOWNS WRITEDOWNS NET EXPOSORE EXPOSORE WRITEDOWNS WRITEDOWNS NET EXPOSORE

47418 27137 20281 18390694 11583128 6807566 9800440 6323932 3.476508

18230 3069 15161 5275759 1675.119 3600640 3492625 1043089 2449536

t7l6flft574.37748X2ltO85.656
9ft84237.691-59751

427 75

352443739
136745 1306394 753877 144875 609002

3059104 4029 3055075i20775 1622565 353498210 187310314 1004267 186306047

3126895 30352 4029 30925141 381804744 13883713 1622565 366298466 201454098 7549587 1004267 192900244

292 -t295 178444 336851 372fl 9734 28779

1741284 38485 1702799 11729 408 11321

597 8924

577

289409 70334 -2197733i688639-Z
7051.8322 762

2315j9j 158399233 570609151 .321

624J
175497 36 575794 17473942

2059728 2042 762

5186623 32394 4791

2056924 153341221 283263

6261027 32229 907

5149438 535145965

77609 152980349 17611246

14166976 1700774 519278815 219065344

6227891 541455593 14507718 1950526 524997349 238172150
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AMOUNTS ASA 2.3 200

EXPOSURES

GEOGR.APPICALPREAS

Balanca sheet exposures

Na oe

AT ou/ 15

TX SIre

34 edxpos rs

3i6 Le exo Ic

TOTAL

Oftba1ance shuet

exposures

914
pe

cx as

921100 30

B.3 301
33 OSSC

B.4lr

TOTAL

TOTAL 12.3t2008

TOTAL 12.3t2007

38i

21249492 21248743 95800854 35 5047ET

94
75998799 75994385 132434511 32431324

97248291 97243134 228235365 221936 029

AMOUNTS 73 2008

605600

835009

3/ 39

re 91/ 10 argo eoposu es to he 13p0 Ted

ITALY HER EUROPEAN COUNTRIES LRIC ASIA ET UI THE JORL
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EXPOSURES NET
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Balance sheet exposures
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.a Jh 3C 237 o9
00 3610
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TOTAL 312007 357779246 344481869 527 12/ lo 516041 684 048353 3aO 13 /092 12 951 492 /97

ASIA W0IS

GROSS NET GRI NI

FOSURE EXPOSUR EXPOSURE IXPOURL StiR
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NET GROSS NET

EXPOSURE EXPOSURE EXPUSURS
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16485 4EA
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Securitisation and sale transactions

QLJAUTATIVE INFORMATION

The Groups main objectives in its securitization transactions whether traditional or synthetic are the optimization of the loan portfolio by

freeing up regulatory and economic capital and obtaining fresh liquidity together with greater diversification of its sources of funding

The difficulties in the markets made it advisable to use securitization as means of increasing counterbalancing capacity i.e the availability of

assets that can readily be used to create liquidity by retaining the securities issued by the vehicle within the Group

Analysis and realization of securitization transactions are carried out within the Parent in close cooperation with the Group entities involved and

the Markets Investment Banking Division This process requires an economic feasibility study to assess the impact of transactions according

to their nature and aims on regulatory and economic capital on riskadjusted profitability measures and on the level of Groups liquidity If this

initial phase produces positive result technical and operational feasibility study is carried out to identify the assets to be securitized and

design the structure of the transaction Once technical feasibility has been established the transaction is realized

In 2008 the Group carried out thirteen transactions of which six were traditional and seven synthetic

Locat SpA Locat SV-Series 2008 ltradittfn
L___________

Locat SV-Series 2008 traditional

uniureoit eanca per uasa a.pik iJorouslo HMBS Securitisation Serie 2008

now UniCredit consumer Financing Bank SpA traditional

UniCredit Corporate Banking p.A corduslo SME 2008 synthetic

Bayerische Hypo und Vereinsbank AG Geldilux TS 2008 traditional

Rosenkavalier 2008 traditional

Building Comfort 2008 synthetic

HVB SFA 2008 synthetic

HVB SFA 2008 synthetic

________
HVB SEA 2008 synthetic

Bayerische Hypo und VereinsbankAG 1679% EuroConnectSME 2008 lsyntheticl

and UniCredit Bank Austria AG 321%
UniCredit Bank Austria AG BA SFA 2008 synthetic

Leastinanz Gmbh Galleon 2008 Itraditional

Details are given in the following charts which also describe transactions carried out in previous accounting periods
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Part Rsk and reated

ilsk management pohces

Some of the above synthetic securifizations carried out in 2008 used the Supervisor Formu Approach as required under Base

Where there is no igible external rating this approach requ es the ca cu ation he regu ato ap ai eq irement to ear ra ic ie

securibzation should use the following five eleme its

The capital requirement on the securitized assets ca culated using the RB appi oach kRBf

The level of credit support the tranche in question

The thickness of the tranche

The numbm of secuntized assets

Avei age LGD

Using thq Supervisory Formula Approach it is possible to calculate the aTiount of equivwen to the raung of senio ranc

remainder be
ig

subordinated and classified as junior

Iii 2008 undei Gioup eurgaiiisetiou to lowing the uombinauou wth Capilulia

Bipop Cariro SpA was absorbed by UniCredit SpA and its residentia mortgage bL iess as niu aneously transteirec to edt

Banca per Ia Casa now UniCredit Consumer Financing Bank p.A

On the absorption of the
original

UniCredit Banca SpA Banca di Roma SpA and Baico cii S.o UniCredi S.o.A tt ci

residentia mortgage business was transferred to UniCredit Banca per Ia Casa S.p.A now UruCred Consr mer nancng Ba .A

Oneco Bank SpA residential mortgage business was partly split ott to UniCredit Banca per Case S.i now Uni edit suiei

Financing Bank SpA.

Consequently all the cont actual relationships under outs anding securit eat ons of ese banks were assu iied by UniCre It Ba we sa

S.p.A now UniCredit Consumer Financing Bank SpA

The Group is also an investor sponsor and cad manager ma nly through its Markets and Investment BanKing Deision whe rc

eadmanager role it concentrates on deals where it is bookrunner since in th case or lation on the iansaction is wore com etc anr

accessib

Cu rent warket conditions influenced sponsor and nvestor transacons that st icm moi tor
ig

ot exposu es was requi
ed

In its role as sponsor the Group purchased Asset Backed Commercia Paoei issued bt sponsored idu ieant hat tr osc ye ccc

weie consolidated as from 2007

With egard to investment in other oarties securitizations i.e structure redit products these istrumems vere ing iced ai

porttolio managed with view to maximizing future cash flow

Oven the assR qualit of the underlyings the best business strategy was considei ed be etc iuon ie sank books

In this iegard is noted that managerial strategy was transposed for accounti
ig purposes sy wclassny ng St ucrured cdi rot cc or

He foi trading financial assets to Loans and receivables with cuscomers See so Pa Bf Assets

In line with the above isanagement principles risk monitoring and mcxi ing profit
securitization rarsacuons is aciwved ox

analyzing the monthly or quarterly investor epoits produced by the Trustee caying specia at entioi to he pe forma cc

monitoring simlar transactions collateral performance and issues of similar pape

watching the market fundamentals of the underlying credit and

staying in constant contact with the investors and where collatem is managed witt the wanagers cud aia ysts of the Rare Ti
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Furthermore each portfolio is assigned VaR limit by Risk Management This is monitored bearing in mind the correlations The Group has

spread curves for each rating and product asset backed securities mortgage backed securities etc and uses them to calculate risk in the

same way as other instruments in its portfolio The method used is in line with other sources of market risk and enables us to estimate the

possible effects of diversification and to aggregate the VaR with other sections of the trading portfolio

BUY-BACK OF SECURTIZED ASSETS GARDA AND VELITES

In 2008 on authorization by Banca dltalia the following securitizations were closed out

Garda Securitisation Series 2001-1 originated by Bipop-Carire SpA and FinecoBank SpA
and

Velites originated by FinecoBank S.p.A

The underlying assets had been derecognized by the originators as prescribed by the then ruling accounting principles

The originators bought back the residual underlying mortgage loans at fair value

The fair value of the loans outstanding at the buy-back date was 897m of which 434m relating to Fineco and 463m to Bipop

These loans were recognized in the originators accounts at face value less write-downs viz 821 of which 386m relating to Fineco and

435m relating to Bipop and the negative difference from the buy-back fair value net of the tax effect was 52m of which 32m relating

to Fineco and 20m relating to Bipop and was taken to equity

The originators equity benefited from 2m positive difference of which 6m relating to Fineco and 6m to Bipop net of the tax

effect and gains on disposal up to the amounf of prior-year write-downs Om entirely attributable to Fineco between the redemption

and carrying value of the bonds retained by the originators and recognized in item 40 Available-for-sale financial assets on initiating the

securitizations now closed out

The net effect of closing out these securitizations was 41 reduction in shareholders equity of which 27m relating to Fineco and

4m relating to Bipop and Om gain recognized in income statement item 100 Gains on disposals entirely relating to FinecoBank SpA
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Part Risks and reated

tisk management poUces CoNTNuEt

STRATEGIES PROCESSES ANT GOALS

N1 MEASUREMENT AND RISK

ONITORING
SYSTEMS

ORGAN SA11ONAL STRUCTURE AND SYSTEM FOR

REORTING SENIOR MANAGEMENT

HEDGING POL CIES
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TYPE OF SECURfTISATION

Type of securitisa ion

iginator

Issuer

Servicer

Ai ranger

arget tra isactio

Type of asset

Ouality of asset

Clasng oate

rNom na Va uc sposal oortloio

Guarantees issued by the Bank

ntees
ssued by hYd Parties

Bank Lines of Cred

Tard Parties Ls Cedt

Other Crc/f Enhancements

Other releva it ifoi matio

438189898 the vahic p00 ts uidi

Moody Du Ph Cc
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Continued ORIGINATOF doiCredit SpA xx Capitadu S.p.A cx Baxca di Coma S.p.A traxoacti000 praxi000 p000do

TYPE OF SECURmSAnON TREk/I FINANCE TREk/I FINANCE

Amount and Condftions of tranching

XS00998398871X5009984763.3 XS00624409 XSTh0624151

Type of secudth Senior Mezzanine Senior Senior

-CNss
Rating Aaa/A/AAA

Nominal value issued 620000000 155000000 650000000 200000000

-Non2nahiaftteattheendofaccounhnopenod

ISIN XS0099850934 XS0099856899 XSO1 10774808 XS0110770483

Type of security Mezzanine Mezzanine Mezzanine JunioL

Class Cl C2

Rating n.r n.r n.r n.r

Nominal value issued 206500000 210700000 355000000 414378178

Nominal value at the end of accounting period 206500000 357632958 639161452 414378178

from 6/02/2009

217499114

ISIN 1T0003364228

Type of security Junior

Class

Rating n.r

Nominal value issued 343.200000

Nominal value at the end of accounting period 343200000

from 8/02/2009

173255572

tjIv1c
NAME TREk/I FINANCE ENTASI

Type of securitisation traditional traditional

Originator Banca di Roma SpA 92.2% Banca di Roma S.p.A

Mediocredifo Centrale SpA 5.2%

Leasing Roma SpA 2.6%

Issuer Trevi Finance Srl Entasi Sri

Servicer UniCredif SpA UniCredif SpA

Arranger Finanziaria lnternazionale securitization Group SpA Capitalia SpA
ABN AMRO MCC S.n.A

Target transaction Funding Funding
--

Type of asset ordinary loans mortgage loans Collateralised bond obligation

Ouality of asset non perforrnMg Lsj Trevi FinanceS asses Cl and C2 securNes

Closing date 25/05/2001 28/06/2001

Nominal Value of
disposal portfolio 2745000000 102000000 320000000

Guarantees issued by the Bank Redemption of mezzanine securities in issue Commitment in case of events enttling to

early redemption of securities in issue or to the

repurchase of Trevi Finance notes at price

sufficient to redeem Entasi securities The same

commitment applies it Trevi Finance exercises the

early redemption option of Ci securities

Guarantees issued
by Third Parties ABN AMRO engagement for 275000000 to

guarantee the line of credit
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nsk management pohces CONTNJE

NCr CC oA ANC HA

NAME

Bank es of Cred

lhrd Parties Lines of Credit

Other Credrt Enhancerrenls

Other re event or matron
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Rating

Comrnavdiue ssued
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lSlN

lyp 5uuAft
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Rat
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000.0 tIe echo rpa
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ISIN
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Class

Rating

160 000001
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1T00033551

Jun or
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mater ty by zero cOUTO ho ids ss red
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The goal of the transactions was largely to finance portfolios diversify sources of funding and iwprove asset

quality

Special purpose vehicles enter into IRS contracts in order to hedge rate risk related to the structure of

underlying securities

NAME CAESAR FINANCE CAESAR FINANCE 2000

Type of securitisation traditional traditional

Originator Banca di Roma S.p.A Banca di Rome S.p.A

Issuer Caesar Finance S.A Caesar Finance 2000 S.A

Servicer Bank of New York Bank of New York

Arranger Donaldson Lufkin Jenrette Banca di Rome S.p.A Donaldson Lufkin

Jenrefle Mitfel Capital Markets

Target transaction Funding Funding

Type of asset Collateralised bond Obligation Collaleralised bond obligation

Quality of asset performing performing

Closing date 5/11/1999 02/06/2000

Nominal Value of disposal portfolio 360329000 500000000

Guarantees issued by the Bank

Guarantees issued by Third Parties

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements

Other relevant information

Rating Agencies Fitch Moodys

Amount of CDS or other supersenior risk transferred

Amount and Conditions of tranching

ISIN XSO1O392B452 XS0103929773 XSO112001762 XS0112001929

curity Sewor Jor Seni Maune

Rating AAA/Aaa nr

Nominal value issued 270000000 90329000 410000000 39000000

Nominal value at the end of accounting period 79502166

ISIN XSO112002653

k-Type
of security Junior

-ClassLRafing n-J
Hoowal value issued 5tOOtyOOO

Nominal value at the end of accounting period 51000000

STRATEGIES PROCESSES AND GOALS

HEDGING POLICIES

INTERNAL MEASUREMENT AND RISK The securitization portfolio is monitored on an ongoing basis by the servicing company and is recorded in

MONITORING SYSTEMS quarterly reports with breakdown of security status and the trend of repayments

ORGANISATIONAL STRUCTURE AND SYSTEM FOR Reporting produced by servicing companies on the monitoring of portfolio collections is forwarded to senior

REPORTING TO SENIOR MANAGEMENT management and the board of directors

OPERATING RESULTS The results achieved up to the present are broadly in line with evpectations payments received from the

portfolio acquired ensured punctual and full payment to security holders and other
parties to the transaction
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Conunund ORSNATOR UN BANCA PER LA CASA SpA now UNFCREDft CONSUMER HNANC BANK SpA

NAME G0RDU0RMBS SECURT1SATON SERE 2008

Rating Agencies Moodys

Amount of CDS or other supersenmr osk transferred

Amount and Conditions of tranching

SIN 70004431 208 1T0004431 281

Type of security Senior Junior

-Class

Hating Al from 8/02/2009 Aaa n.c

Where listed Dublin

Issue date 13-11-2008 13-11-2008

Legal maturity 31-12-2060 31-12-2060

Call option Clean-up Call Clean-up Call

Expected duration

Rate Euribor 3m 100 h.p Euribor 3m 500 h.p

Subordinated level Sub

Nominal value issued 22250000000 1539098370

Nominal value at the end of accounting period 22250000000 1539098370

Security subscribers IiniCrudit Banca per Casa SpA

Distribution of securitised assets by area

Italy Northwest 8092213.884

Northeast 6493970656

Central 6411983746

South and Islands 2790930083

Other European Countries E.G countries

not G.E countries

America

Rest of the World

TOTAL 23789098370

Distribution of securitised assets by business sector of

the borrower

Governments

other governments agencies

Banks

Finance Companies

Insurance_Companies

Non-financial companies

Other enfties 23789098370

TOTAL 23789098370
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TRANSACTIONS PREVIOUS PERIODS

NAME

Type SeoC teetui
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Class

Rat ig
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_________
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nsssasaSiiiS SSMtiiSSjaaSjeMihljbj VIIIIiSISSIkISSSIIIISSI SJISISkSMiMISSIIIiSUU
C000tJS0 RMBS SECtIRITISATION CORDUSIO RMBS SECURITISATION

LNAME
56016 2007 56016 2006 EX CORDUSIO RMBS CORDUSID RMBS

Type of securifisation Traditional Traditional Traditional

Odginator dtfCrndit Banca SpA CtfCreddBancaSiaA UnklreddBancaSjoA

Issuer Cordusio RMBS Securttisation Sri Corduslo RMBS Socuritisation Sri Corduslo BMBS Sri

ox Corduslo RMBS S.r.l

Servicer UniCrodit Banca SpA CniCredit Banca SpA UniCrodit Banca SpA

Arranger Bayerische Hype und Vereinsbank AS UniCredit Banca Modiliare S.p.A Euro Capital Structures Ltd

London Branch

Target franaacfion Capital Belief Funding mismatching Capital Belief Fending mismatching Capital Belief Fending mismatching

maturity maturity maturity

tType of asset Private Mortgage_Loana Private Mortgage_Loana Private MoCgage Loans

Coality of Avant performing performing performing

Closing date 24/0512C0T 1C107/2CCB 6/C5/2C06

Nominal Value of disposal 3908102.838 2544368361 2gggOSg161

portfolio

Suamnteos issued by the

Bank

Guarantees issued by Third

Parties

Bank Lines of Credit

Third Parties Lines of Credit

Cther Cmdit Enhancements UniCredit Banca per Ia Casa SpA

has granted SPV subordinated loan

of 1667 mtton euro

Other relevant information

RadngAgencma
Pitch /MoodyN/StandardPoorfs Fdch/Moodtls/StandardPoor3 Hfch/Moodtls/StandardPoors

Amount of COS or other

supersenior risk transferred

Amount and Conditions of

tranching

ISIN ITCCC42S1 216 1T0C04231 236 1T0C040B7168 1T0004C87174 ITCOOSB449SO 1T000SB44948

Type_of_security
Senior Senior Senior Senior Senior Senior

-Class Al A2 Al A2 Al A2

Bating AAAIAaaIAAA AaA/Aaa/AAA PMiAaa/AAA 4ANAaa/AAA AANAaa/MA AMAaaIAAA

Nominal value issued 703500000 2227600000 500000000 1802000000 760000000 2060000000

Nominal value at the end of 208401 2245 1586034463 1435893336

accounting period

-15 1T0004231 244 1T0004231 285 FF0004087182 FF0004087190 JT2L
-Typo of security Sertor Mozzamne MezzanineL Mezzardne Mezzatfne Mnzzarhnn

Bating AMAaaIAAA ANAa1 /AA AA /Aal AA BBB Baa2 BBB AAi-IAal /AM BBBiBaa1 /BBB

Nominal value issued 738600000 711 00000 45700000 96000000 52000000 11 9200000

Nominal value at the end 738600000 711 00000 45700000 96.000000 52000000 119200000

Lot accoundng_pedod1
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Part Risks and rated

nsk management pohces CONTINUED

LPt NA ft NT BAN PAP S.p.A ov/ Ni p.A

NAME

Type of securn

ass

Rating

Nominal va ue ssucd

Nom no value at ftc and

Laaccount ng period

ISIN

Type securtf Mezzanine Juno

CORDUSIO AMES SECURITISATION

SERIE 2006 tEX C0RDUS0 AMES

IT 5104087216

funio

10688351

0688 51

CORDUSIO AMES

005384497

Juno

or

8889050

889 50

C0RDUS0 RMBS SEC1JRITSAT10N

SERE 2007

70004231 293 150004231 301

Mezzanine Mezzanine

AA1

43800 000

43800000

BBB/Baa2 EBB

102000000

02000 000

Class

Rat ng BB/Ba2/BB

Nominal value ssued 19 500000 002838

Nomina voile at the end 19 zOO 000 2002 838
ot accounting pa iod
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Type of securitisation Tradizionaie

Originator Bipop Garlic SpA

Issuer
Capital Mortgage Sri

Servicer UriiCredit Banca S.p.A

Arranger Bipop Carire SpA

Target transaction Funding

Type of asset Private Mortgage Loans

Quality
of Asset performing

Ciosing dafe 19/12/2007

Nominal Value of disposal portfolio 951664009

Guarantees issued by the Bank

Guarantees issued by Third Parties

Bank Lines of Credit

Third Parties Lines of Credit

Lancements UniCredit Banca per Ia Casa SpA has granted SPV subordinated loan of 8.014 million

Other relevant information

Rating Agencies Moodys

Amount of CDS or other supersenior risk transferred

Amount_and
Conditions of tranching

ISiN 1T0004302730 1T0004302748

-Type of security Senior Senior

Class Al A2

Rating AAA-Aaa AA-Aaa

Nominal value issued 666300000 185500000

Nominal value at the end of accounting period 666300000 85500000

ISIN lT0004302755 lT0004302763

Type of
security Mezzanine Mezzanine

-Class

Rating A/VAa3 4JA2

Nominal value issued 61800000 14300000

Nominal value at the end of accounting period 61800000 4300000

ISiN 1T0004302797 1T0004302854

Type of security Mezzanine Mezzanine

-Class

Rating BBB/Baal B8/Baa2

-Nominal value issued 8000000 5500000

Nominal value at the end of accounting period 8000000 5500000

ISIN lT00043029l

Type of security Junior

-COss

Rating nr

Nominal value issued 250000

Nominal value at the end of accounting period 250000

NAME BIPCA CORDUSO RMBS
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Type of securifisation Traditional Tradittonal Traditional

Originator HnecoBank SpA RnecoBank SpA FinecoBank SpA

Nsuer FE Mortgages Sd FE Mortgages Sd HetconusSsi

Servicer UniCredit Banca per Ia Casa SpA UniCredit Banca per Ia Casa SpA UniCredit Banca per Ia Casa SpA

Arranger Capitalia SpA Capitalia SpA Capitalia SpA

Target transaction Liberazione
capitale_regolamentare

Liberazione capifale regolamentare Liherazione capitale regolamentare

Type of asset Phvate Mortgage Loans Private Mortgage Loans Private Mortgage Loans

Quality of Asset in bonis in bonis in bonis

Closing date 8/04/2005 28/11/2003 8/11/2002

Nominal Value of disposal portfolio 1028683779 748630649 408790215

Guarantees issued by the Bank

Guarantees issued by Third Parties

Bank Lines of Credit UniCredg Banca per Ia Casa Spa for UniCredit Banca per Ia Casa SpA for

20 million ointIy mith ABN AMRO 10220 million ointly mith COC IXIS

Third Parties Lines of Credit

Other Credit Enhancements UniCredit Banca per Ia Casa SpA has

granted SPV subordinated loan of

5.43 million euro as Equity

Other relevant information

Rating Agencies Moodys Pitch Moodys Fitch Moodys Fitch

Amount of CDS or other supersenior risk

transferred

Amount and Conditions of tranching

ISIN 1T000383041 1T0003B30426 1T0003575039 lT0003575070 1T0003383B55 IT00033B3871

Type of security Senior Mezzanine Senior Mezzanine Senior Mezzanine

-Class

-Rating AAA/Aaa/AAA AA/A1/A W/Aaa/AAA AA-/A1/A AAA/Aaa/AAA --/A2/A

Nominal value issued 951600000 41100000 682000000 48000000 369000000 30800000

Nominal value atfhe end 521162582 41100000 328409700 48000000 175563222 30800000
of

accounting period

ISIN 1T0003B30434 If0003575088 1T0003575096 1T0003383939

Type of security Mezzanine Mezzanine Junior Jumor

-Class

Rating 6GB Baa2 /666 BBB/Baa2 6GB unrated unrafed

Nominal value issued 36000000 11000000 7630000 8990200

Nominal value at the end 36000000 11000000 7.630000 8.990200

of
accounting period

NAME F-E MORTGAGES 2005 F-E MORTGAGES SERIES 1-2003 I-IELICONUS
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Continued ORIGINAtOft LOCAl SpA now UNICREIGT LEASING S.p.A

NAME LOCAl SV SERIE 2-2008 LOCAT SV SEFUE 2008

Call option Clean up Call Clean up Call

Expected duration From 156 years to 437 From 156 years
to 194

years according

years according
to the to the scenario

scenario

Rate Euribor 80 h.p Euribor -e 200 h.p Euribor 65 b.p Euribor 65 h.p

Subordinated level Equity

Nominal value issued 2300500000 295954676 550.000000 1591000000

Nominal value at the end of accounting period 2300500000 295954676 550000000
--

1591000000

Security subscribers UniCrudit SpA Locat SpA UniCredit S.p.A

ISIN lT0004372279 lT0004372287

Type of security Mezzanine Mezzanine

-Class

Rating AAa3 BBB/A3

Where listed Dublin

-Issue date 22/05/2008 22/05/2008

Legal maturity 22/05/2035 22/05/2035

Call option CGan up Cat

Expected duration From 156 years to From 156 years to

1174 years according 207 years according

to the scenario to the scenario

-Rate Euribor 300 h.p Euribor 450 h.p

Subordinated level Sub Al A2 Sub Al A2

Nominal value issued 141000000 61000000

Nominal value at the end of accounting period 141000000 61000000

Security subscribers SpA

ISIN lT0004372 295

Type of security
Junior

Class

Rating n.r

-Where listed

lssue date 22/05/2008

Legal maturity 22/05/2035

Call option

Expected duration 17.12

Rate Euribor 200 hp

-Subordinated level Equity

Nominal value issued 145922536

Nominal value at the end ot accounting period 145922536

-Security subscribers Locat SpA
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LOCAl SV SERIE 2005 EX LOCAl

NAME LOCAl SV SERIE 2006 SECURITISATION VEHICLE LOCAl SECURITISATION VEHICLE S.R.L

Type
of securitisation Traditional Traditional Traditional

Ohginator Locat SpA Locat SpA Locat SpA

ssuer Locat SV Sri Locat SV Sri Locat Secubtisahon Vehicle SrI

cx Locat Securitisation Vehicle Sri

Servicer SpA Locat SpA Locat SpA

Arranger UniCredit Banca Mob Ware SpA UniCredit Banca Mob Ware SpA UniCredit Banca Mob Ware SpA

Target transaction Capital Relief Funding Capital Relief Funding Capital Relief Funding

Type of asset Leasing loans hearing car capital Leasing loans bearing car capital Leasing loans bearing car capital

goods and real estate goods and real estate goods and real estate

Quality of Asset performing performing performing

Closing date 14/11/2006 14/10/2005 29/09/2004

Nominal Value ot disposal portfolio 1972909866 2.000000136 2525254058

Guarantees issued by the Bank

Guarantees issued by Third Parties

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements

Other relevant information Revolving Revolving Revolving

Rating Agencies Standard Poors Moodys Standard Poors Moodys Standard Poors Moodys

Amount of COS or other supersenior risk

transferred

Amount and Conditions of trancMn ------
SIN lT0004l 53661 lT0004l 53679 1T0003951 107 1T0003951 115 1T00037330S3 130003733091

Type of security Senior Senior Senior Senior Senior Mezzanine

Class Al A2 Al A2

Rating AAWJAaa AtVAaa PMAaa WV-VAaa AiWAaa AA2

Nominal value issued 400000000 1348000000 451000000 1349000000 2374000000 26000000

Nominal value at the end 172111040 1348000000 906104414 915614766 126000000

of accounting period

ISIN 1T00041 53687 1T00041 53695 1T0003951 123 1T0003951 131

-Jype of security Mezzanine Mezzanine Mezzanine Mezzanine D.PP

-Class

-Rating NA2 BBB/Baa2 NA2 RBB/Baa2

Nominal value issued 152000000 64000000 160000000 33000000 25254058

Nominal value at the end 152000000 64000000 160000000 33000000 26091248
of accounting period

ISIN lT0004l 53885 1T0003951 149

Type of
secunty

-- --

Junior Junrfr

-Class

Rating or

Nominal value issued 8909866 L9O136
Nominal value at the end 8909866 7000136
of_accounting_period

TRANSACTIONS PREVIOUS PERIODS
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NAME GALLEON 2008

Type of securitisation Traditional

Onginator Leastinanz GmbH

Issuer Galleon Capital LLC

Servicer
Leastinanz Gmbl-1

Arranger State Street Bank And Trust Company

Target transactmn
Capital Relief Funding

Type of assef
Leasing Assets

Quality of Asset
Performing

ing date 5/09/2008

Nominal Value of disposal portfolio 130000000

Gross amount of preexisting writedomn/writebacks 3ty000000

Disposal Profit Loss realized

Portfolio
disposal price 30000000

issued guarantees by the Bank

Issued
guarantees by Third Parties

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements

Hther relevant information Previous Restruffured Operation

Rating Agencies

Amount of CDS or
other_supersenior_risk

transferred

Amount and Conditions of tranching

-ISIN

Type of security Senior Mezzanine

-Class

Rating

Quotation

issue date 5/09/2008 5/09/2008

Legal_maturity 5/08/2014 5/08/2014

-Clopbon k/can
up

cat Canupcrtl

Expected duration 5.92 5.92

Rate Euribor 3M 58 b.p Eurobor 3M 320 b.p

Subordinated level Sub Senior

Issue nominal value 122.200000 4rf6OOOO

Nominal value at the end of accounting period 2220ft000 41 6ty000

Secunty subscribers Institutional Investor Institutional Investor

ISIN

Type of
security DPP

-Class

Rating

Quotation

Issue date

Legal maturity 5/08/2014

Call option Clean up call

Expected duration

-Rate
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STRATEGIES PROCESSES AND GOALS Synthetic necuritization carried out dy OniCredit Corporate Banking in nrder to reduce weighted aanetn and

iwpwee capital ratioa while trannterring the credit rink ot the necuritined annetn

INTERNAL MEASOREMENT AND RISK All necuritized annetn are wonitored contineounly Quarterly repertn are prepared an repuired by underlying

MONITORING SYSTEMS agreewentn nhowing the ntatun ot the annetn and repaywent pertnrwance an well an npecitic analynen ot

nigniticant anpectn nt the trannactionn

ORGANISATIONAL STROCTORE AND SYSTEM POR Thin twnnaction wan coordinated by the Parent and authorined by
the Board ot Oirectorn Senior wanagewent

REPORTING TO SENIOR MANAGEMENT in regularly updated on the pertorwance ot the trannaction e.g renidual voluwen rink reduction etc.

REDGING POLICIES Aiwont all thetranchen were covered by Eioancial Guarantee innued by an OECD banking counterparty which

enabled nigniticant rink to be trannterred The ntructure ot the trannnction in nuch that it
in eOective alan under

Ranch

OPERATING RESOLTS At Oecewber 31 2008 the guaranteed annetn had recorded rio detaultn The protit ot thin trannaction cowprinen

guarantee cont and accrued tined ntructuring contn Given the ntructore ot the trannaction no loan lonn proeinionn

were wade

cv

NAME 00000SID SME 2008-1

Type ot aecuritination Synthetic

Odginator OniCredit Corporate Banking SpA

lancer COROOSIO SME 2008-1

Arranger Bayedache Rypo- end Vereinnbank AG London Branch

Target traoaactioa Capital ReIiet/ Cwdit Rink TranaterJL SmatandMediuwEnterpdneneapoaewnioozwdyenaecewdloann

Quality ot Aaaet pertorw log

COning date 23/1 2/2008

Nowinal Value ot diaponal porffolio S000GO1 845

Net awouot ot preeaiotiag writedoeao/writedackn

Diapoaal Protit Loan realized

Porffolio diaponal price

Gaaraoteea lanced by the Bank

Gearanteea lanced by Third Partiea

Bank Linen ot Credit

Third Partlea Linen ot Credit

Other Credit Eohaoceweotn

Other relavant iotorwation Revolving

Rating Ageocian Standard Poor

Amount ot COS or other aupernenior rink tranatarred 251 G255845 on Super Senior ponitiona

323.1GS000 on totally lanced notea eecepted Clana and

Amount and Cooditloan ot tranchiog

ISIN XSO405BS23OB X50405882450

Type ot nocerity Senior Mezzanine

-Clana

ft______
Whore hated Dublin Dublin

lance date

Legal maturity

23/1 2/2008

20/1 2/2 030

QoiCrodit Group 200S Conaoihdateo Gvpcrta and Ancnrv Ia SGS
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ConEnued ORITENATOR UNCRETET CORPORATE BANTENG SpA

NAME C0RDUS0 SME 20081

Distribution of securitiseci assets by area

Italy Northwest 1059900947

Northeast 1457027659

Central 483973239

South and Islands

Other European Countries EU Countries

not U.E countries

America

Rest of the World

TOTAL 3000901845

Distribution of securitised assets by business sector of the

borrower

Governments

other governments agencies

Banks

Finance Companies 30009018

Insurance Companies

Non-financial companies 2970892827

Other entities

TOTAL 3000901845

UniCredit Group 2008 Consoiidaied Rerrorisanu AcCounts 395



ii ivnaje

RAT LEG ROGFSSFS AND GOALS

ERNA MEASURE\A ANO RISE

MONI OMNG SYSTEIYS

ORGAN SAT DNA TRUCTURL AND SYSTEM OR

RE-POR ING 10 SENIOR MANAGFMENT

HEDGING POL ES

OPERATNG RI SULTS

NAME

ype ot count

Drip ator

mier

SerY

rai par

aipet ra saci

of asset

TuIty Asset

sop ate

Nornir ci Va ue dispose po fol

Guarantees issccd by tle Ba ic

Gua antees ssucd bt Part vs

BaikLnesot ccdt

rd Part es tie Edit

icr Credt Ena erne

en eleva it itorn atio

Ra
op Agenc

Ai 10011 if CDS0 ot sLpersertot rsk traostei red

ArnoLd ard CondTio ot trancE- op

ISN

ypeosec ut

Gas

Ratino

Norceal valLi cd

Non-ins value doi cc os it eq pcrod

ISIN

Type sec nt

ass

Rci1

us kr uususiusivvuusiusi

The mair als ansa 10 Let vs Ye id
ig

Pegs atoi Rat os

Dotlolois -ro edo ai lgoi ud od1ii qia pni

apreer ie lts seth broak dow of ate ar tre

Bark of spe iv ctui sc nn

son to reoort 19 P01 cc Se vong ap or He DO Se no

E-e onsort sic ese ia ac ecs Le up ta oted uno Sp

PLipose PeE- Lops Hasic Seep as ave oc He

/\ ci 20DB po na cx op

so fE-c trerd Ia Balk poT de
rn

3d me ts 1W

Sri

UO Benca

PMI DUE

Oi

Srcdu ca

La Cap ta St uc td ai ca

bera ar lIZ rc

sod ir da
pa

de

2210/

13

aoEua Ii

od Eted

ITO DC37C61 13

Sc

Aaa ASA

1Oi

TOO 3766i2

Vwzar

IBaa1/IA

000 Vi

ai

00

26 012

LO 3ThG1

SIc

Nor va cc ssued 11-3 11



Conflnued ORIGOdATOR UNCREDT CORPORATE BARONS S.p.A

11400000

ft0003766141

Jun or

11705000

11705000

6200000

STRATEGIES PROCESSES AND GOALS

INTERNAL MEASUREMENT AND RISK

MONITORING SYSTEMS

ORGANISATIONAL STRUCTURE AND SYSTEM FOR

REPORTING TO SENIOR MANAGEMENT

HEDGING POLICIES

OPERATING RESULTS

NAME F-E GOLD F-E GREEN F-E BLUE

Type of securitisation Traditional Traditional Traditional

Originator Fineco Leasing SpA Fineco Leasing SpA Fineco Leasing SpA

Issuer F-E Gold SrI F-E Green 5.0 F-F Blue SrI

Servicer Fineco leasing SpA Fineco Leasing SpA Fineco Leasing SpA

Arranger Capitalia SpA MCC Capitalia Group Co-arrangers Morgan Stanley Co

ABN Amro Morgan Stanley International Limited

Target_transaction Funding Funding Funding

Type of asset Loans relating to leases of property Loans relating to leases of property Loans relating to leases of
property

65.9% motor vehicles 267% and 63.B4% motor vehicles 27.04% and 75.4% motor vehicles 12.7% and

business assets 7.4% business assets 9.12% business assets 11.9%

Ouality of Asset
performing performing performing

Closing date 31/05/2006 9/06/2004 14/06/2002

Nominal Value of
disposal_portfolio

1019029516 1450061353 1755353965

Guarantees issued by the Bank

Guarantees issued by Third Parties European Investment Found guarantee on

tranche for 1OB.5 million

Bank Lines of Credit

Third Parties Lines of Credit

IS/N

Nominal value at the end of accounting period

Type of security

Class

Rating

Nominal value issued

Nominal value at the end of accounting period

NAME PMI DUE

The main goals of these transactions are berfer asset allocation diversification of tending sources and better

Regulatory Ratios

Each portfolio
is monitored on an ongoing basis and is described in

quarterly reports required by the

agreements mith breakdown of loans by status and the trend of repayments as well as an ad hoc analysis

of details of significant aspects of the transactions

The company established an appropriate structure to monitor the transactions the Treasury and Securitization

Area which prepares periodic quarterly reports and provides an accurate semi-annual update
to senior

management The board of directors receives semi-annual reports as required by laws On securitization

The Special Purpose Vehicle bought IRSs as fair value hedge and Basis Swap as cash flow hedge and related

back to back between Originator and counterparty

At year-end the profits from evisting securitization transactions largely reflect the trends of similar portfolios

at the bank in terms of defaults and prepayments

UniCredit Group 2108 000ToiidrnIeci 8epcri.s and Accounts 397
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STRATEGIES PROCESSES AND GOALS
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RLS2OO31
Type of secur6sation TradNonal

Onginator Rneco Bank SpA
ssuer F-E Personal Loans 2003-1

Serviceu HnecoBankSA

Arranger Capifaha SpA

TatyetansacUon CaphaiRehef

Type of asset Loans guaranteed by salary

Quality of Asset performingosNgdate /06/20O3

Nominal Value of disposal portfolio 44661 0343

Guarar tees issued by the Bank

Guarantees issued by Third Parties

Bank Lines of Credit

Third Parties Lines of Credit Pineco Bank SpA for 5000000 ointly with Dresdner Bank

Other Credit Enhancements

Other relevant information

Rating Agencies Moodys

Amount of 005 or other supersenior risk transferred

Amount and Conditions of tranching

ISIN 1T0003481 733 1T0003481 741

Type of security Senior Mezzanine

h-Class

-Rating MA/Aaa AA/Aa2
Nominal value issued 413000000 26BOO000

Nominal value at the end of accounting period 26243127 26800000

034B175B

-Type of security Juwor

-Class

Rating unrated

Nominal value issued 6810400

Nominal vaNe at the end of accounting period 6610400

UniCredit Group 2008 Consoilda/eci Reports and Aoooo.nts 399
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OontUiued OwGNATOR HVB GROUP

NAME HVB SFA-1 -2008 HVB SFA-2-2008 HVB SFA-3-2008

Legal maturity 30R2/2W90/12/2W9 30/03/202830/03/2028 31/12/2048T /12/2048

Cat opfion 01/10/2012 01/10/2012 Dec 2013

Time Call Cleamup call Time Elall Cleamup call Time Call Clean-up call

Regulatory Call Regulatory Call Regulatory Call

Expected duration 490 490 4.90 40

Rate n.a n.a n.a rca n.a rca

i2eL____
Reterencepos4ion at

closing date 9265235219 700000000 3562760904 42E3000000 889799881 11500t50001
Reterence position at the end ot 9115756091 700000000 3562760.904 420000000 8897299881 11 57000000

accounting period

Security subscribers retained by H\IB AG hedged with retained
by

HVB AG hedged with retained by HVB AG hedged with

an institutional an institutional an institutional

Investor Investor Investor

Distribution ot securitised assets by area

Italy Nodhwest 122676230 152109694 128188403------

L___
South and Islands

Other European Countries EU countries 5976439306
296783205i

8623828579

-notU.E

America 821352133 227639950 405354566

Rest ot the World 3044767550 635179201 896928332

TOTAL 9965235219 3982760904 10054299880---
Distribution ot securitised assets by

business sector ot the borrower

Governments

other governments agencies---
Finance Companies 2409711374

Insurance Cowpan 88690864

Non-tinancial companies 7466832981 O5O65151 1502536700

Other entities 1877695753 8551763180

TOTAL_________________________ 9965235219 3982760904 10054299880

UniCredit Group 2008 Consolidated Reports and Accounts 401
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ConUnued 0RGNAT0 HVB AG

NAME ROSENKAVAUER 2008

Distribution of securitised assets by area

Italy Northwest

Northeast

Central

South and Islands

Other European Countries EU countries 11946450000

not U.E countries

America

Rest of the World

TOTAL 11946450000

Distribution of securitised assets by business sector of the

borrower

Governments

other governments agencies

Banks

Finance_Companies

Insurance Companies

Non-tinancial companies 1976743833

Other entities 9969706168

TOTAL 11946450000

Un.iCredit Group 2008 Conaoii.dated Renorts and Accounts 403
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Contnud OOGINATOR HVB AG

NAME BUILDING COMFORT 2008

Subordinated level Sub AB Sub ABC

Nominal value issued 100000
Nominal value at the end of accounting period 00000 00000

Security subscribers retained by HVB AG retained by RVB AG

Reference position at the end of accounting period 29450000 40250000

L_L DE000HV5ADSO DE000HV5ADT8

Type of
secunty Mezzanhe Mezzanine -_____

-Class

-Rating B8B/Baa2 BB/8a2

Where listed Frankfurt Frankfurt

Issue date 30/09/2008 30/09/2008

Legal maturity 13/08/2048 13/08/2048

Call option 25.09.2013 Time Call Clean-up Call Regulatory Call

Expected duration 4.99 4.99

Rate 3m Euribor 600 bp 3m Euribor 1075 bp

Subordinated level Sub ABCD Sub ABCDE
Nominal value issued 100000 14750000

Nominal value at the end
of_accounting period 00000 4750000

Secuhsubscnbers retained by HVR AG ft25 mn HVBAG 8.5mnHnstHnv

Reference position at fhe end of accounting period 21000000 21000000

-ISIN DE000HV5ADU6

Type of security Junior

-Class

Rating nr

Where listed Frankfurt

Issue date 30/09/2008

Legal maturity 3/08/2048

Call option 25/09/2013 Time Call Clean-up Call Regulatory Call

Expected duration 4.99

Rate 3m Eurihor 1362.5 bp

Subordinated level Sub ABC0EF
Nominal value issued 19250000

Nominal value at the end of accounting period 9250000

-Security subscribers Institutional Investor

Distribution of securitised assets by area

Italy Northmest

Northeast

Central

South and Islands

Other European Countries EU countries 3497962641

not U.S countries

America

Rest of the World

TOTAL 3497962641

UniCredit Group 2.008 Consoiidated Reports and Accounts 405
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ContAued GRGlNATOR NAB AG

NAME GELDLUX-TS2UO8

Nominal value issued 912600000 400000000

Nominal value at the end of accounting period 91 2600.000 400000000

Security subscribers Insututional Investors retained by UniCredit C.p.A

ISIN X503737531 43 Certiticate of indebtedness

Type of
security Senior Senior

Class Liquidity Note 55

Rating Aaa/AM Aaa/AM

Where listed Luxembourg
--

Issue date 7/08/2008 7/08/2008

Legal maturity 10/01/2014 10/01/2014

Call option Time Call 10.082011 Clean-up Call Regulatory Call

Expected duration 3.01 3.01

Rate 3m EURIBOR 100 hp 3m EURIBOR 100 hp

Subordinated level Al A2

Nominal value issued 4400000 90000000

Nominal value at the end of accounting period 4400.000 90000000

Security subscribers retained by HUB Banque Luxembourg SA

ISIN XS0373753572 XS0373753655

Type of
security Mezzanine Mezzanine

-Class

Rating Aa2/A Baa2/BBB

L9
Issue date 7/08/2008 7/08/2008

Legal maturity 10/01/2014 10/01/2014

2PL TNm Call 028.2011 Clean-up CaReguMtoryCaU

Expected duration 3.01 3.01

3mEUR
--

Subordinated level Al A2A SS Al .A2A SSB

Nominal value issued 14560000 14550000

Nominal value at the end of accounting period 14560000 14550000

Security subscribers retained by HVB Ranque Luxembourg S.A 946 mn retained by HVB Banque Luxembourg

S.A Institutional Investors

ISIN X5037353739 Certificate of indebtedness

Type of security Mezzanine Mezzanine

-Class DSS

Rating Ba2/BB Ba2/BB

Where listed Luxembourg Luxembourg

Issue date 7/08/2008 7/08/2008

Legal maturity 10/01/2014 10/01/2014

Call option Time Call 10.082011 Clean-up Call Regulatory
Call

Expected duration 3.01 3.01

Rate 3m -- 800 hp 3m 800 bp

Subordinated level Al .A2A SS.B.C Al A2A SSBC0

-Nondnalvahje issued

Nominal value at the end of accounting period 2.350000 2000000

Security subscribers Institutional Investors
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NAME GELDLUXTS-2OD7

Type of securitisafion Traditional

Originator Bayerische Hypo-und Vereinsbank AG

ssuer Geldfux-TS-2007 SA Luxembourg

Servicer Bayerische Hypo-und Vereinsbank AG HVB Banque Luxembourg SA

Arranger Bayeriscfie Hypo- und Vereinsbank AG UniCreclit Markets Investment Banking

Target transaction
Capital Relict Funding

Type of asset EURO Loans

Quality of Asset Performing

Closing date 4/05/2007

Nominal Value of sposal portfolio 2100000000

Guarantees issued by the Bank

Guarantees_issued by Third Parties

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements

Other relevant information replenishing

Rating Agencies Moodys/Fitch/SP

Amount of COS or other supersenior risk transferred

Amount and Conditions of tranching

-ISIN XS0294513030 X50294511760

Type of security Senior Sernor

Class Liquidity Note

Rating Aaa/PNW AauIAAAAAA

Nominal value issued 2024400000 4500000

Nominal value at the end of accounting period 2024400000 4500000

ISIN XS0294513113 XS02945132O4

Type of security Mezzanine Mezzanine

-Class

-sUng

Nominal value issued 21000000 21000000

Nominal value at the end of accounting period 21000000 21000.000

ISIN XS0294513543 X50294513626

Type of security Mezzanine Mezzanine

-Class

Rating Ba2/BB/BB_______ B2/nr/B

Nominal value issued 8400000 4200000

Nominal value at the end of accounting period 8400000 4200000

-ISIN XSO29451 41 94

Type_of_security
Junior

Class

-Rating n.r

Nominal_value issued 21000000

Nominal value at the end of accounting period 21000000

TRANSACTIONS PREVIOUS PERIODS

UniCredit Group 2008 Consoiidnted Reoorts an Accounta 409
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Type ot securitisation Traditional

Originator Bayerische Hypo-und Vereinsbank AG

ssuer Geldtux-TS-2005_SA Luxembourg

Servicer
Bayerische Hypo-und Vereinsbank AG HVB Banque Luxembourg S.A

Arranger Bayerische Hypo- und Vereinsbank AG UniCredit Markets Investment Banking

Target transaction Capital Relief Funding

Type ot asset EURO Loans

Quality ot Asset Pehorming

Closing date 7/06/2005

Nominal Value ot disposal porttolio 551 3750000

Guarantees issued by the Bank

Guarantees issued by Third Parties

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements

Other relevant information
replenishing

Rating Agencies Moodys/Fitch

Amount of COS or other supersenior risk transferred

Serie Serie

Amount and Conditions of tranching

ISIN XS0221114696 X50221115743 XS0221120156 X50221120B2G

Type of security Senior Mezzanine Senior Mezzanine

-Class

Rating Aaa/AAA Al/A AaaAAA Al/A

Nominal value issued 2101000000 36300000 1241500000 21450000

Nominal value at the end of accounting period 0.00 0.00 1241500000 21450000

ISIN XS0221 116634 XSO221 1B9BO X50221 121477 XS02211219B0

Type of security Mezzanine Mezzanine Mezzanine Mezzanine

-Class

Rating Baa2/BBB Ba2/BB Baa2/BBB Ba2/BB

Nominal value issued 25300000.00 11000000.00 14950000 6500000

Nominal value at the end of accounting period 000 000 14950000 6500000
-15

HXS0221117442 XS022il1B093iXS022ll22442XS02223l76
Type of security Mezzanine Junior Mezzanine Junior

ss ___f__
Rating B2/B n.r B2/B n.r

Nominal value issued 4400000.00 22000000.00 2600000 3000000

Hhominal value at tle end of accouivfing period

Sere

Amount and Conditions of tranching

-ISIN XS0221125114 X502211320B6 XS0221126195 XS0221127326

Type of security Senior Senior Mezzanine Mezzanine

Class Liquidity Note

Rating Aaa/W Aaa/MA Al/A Baa2/BBB

Nominal value issued 1910000000 3750000 33000000 23000000

Nominal value at the end of accounting period 191 0000000 3750000 33000000 23000000

NAME GELDLUXTS-2OO5
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Contnued ORGNATOR HVB AG

NAME PROVIDE-A 2005-1 PROVIDE-A 2004-1 PROVIDE-A 2003-1

HSIN DE000AOGJ2X6 DE000AOGJ2Y4 00000AOAUO42 00000AOAUO59 DE00091 06765

Type of secunty Mezzanhie Mezzanine Mezzanine Mezzanine Mezzanine Junior

-COss

Rating Baa2/BBB Ba2/BB Baa2/BBB/BBB Ba2/BB/BB Baa2/BBB/BBB Privately rated

Nominal value issued 47800000 26300000 26250000 24500000 49600000 68199999

Nominal value at the end of accounting 47800000 26300000 26250000 24500000 49600000 681 99999

period

ISIN DE000AOGJ2Z1 DE000AOAOO67

Type of security Junior Junior

-Class

Rating nr nr

Nominal value issued 36000000 24500000

Nominal value at the end of accounting 35439367 23577493

period

NEW TRANSAC110N 2008

NAME EIIR000NNECT SME 2008

Originator Bayerische Hypo- end Vereinsbank AG 67.9% UniCredif Bank Austria AG 32.1%

Issuer Eur000nnect SME 2008 Limited

Bayerische Hypo- end Vereinsbank AG

Bank Austria Creditanstalf AG

Servicer Bayerische Hypo-und Vereinsbank AG UniCredit Bank Austria AG

Target transaction Capital Relief Funding and risk transfer for concentration risks

jfset Coomte S9% Loans

OuatAsset rtO
Closing date 30/09/2008

Nominal Value of disposal portfolio 2488493144

Net amount of preexinting mritedomn/writebacks

Disposal Profit Loss realized

Portfolio disposal price

Guarantees issued by the Bank

GuaraiiteesissuedbyThirdPartiem

Bank Lines of Credif

7Third Parties Lines of Credit

Other Credit Enhancements Syntheyc Excess SpreadReserve Ledger

Other relevant information Replenishing
--

Rating Agencies

Amount of COG or other supersenior risk transferred

Amount and Conditions of tranching

Issuer Bayerische I-typo- und Jereinsbank AG

ISIN n.a

Type of security SuperSenior

-Class
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Co it oft OR NATOR HVB AC UNiCR Oft BA AC

LGovmments

other governments agencies

Banks

Hnarce Companies

Insurance Companies

Non financial companies

Other entities

TOTAL

2488493144

2488493144

XS0388589631

Mezzanine

NOME CANTO IZZAZION

Issuer

IAN

Type ot security

Class

Rating

Where Isted

Issue date

Legal rraturity

Call opt on

Expected duration

Rate

Subord nated love

Nominal value issued

Nominal value at the end ot accounting period

Security subscribers

EUROCONNECT SME 2008 CONTINUED

EuroGonnect SME 2008 Limited

XS0388589128

Mezzanine

BBB/BBB

Oublin Oubtn

30/09/2008 30/09/2008

30/1 2/2030 30/12/2030

17 April 2014 Ame Call Clean up call Regulatory Call

3m Euribor 250 bp 3m Eur bor 400 bp

Sub A2 B2 Sub A2 82

24 90000n 34850000

iooo 34850000

18.6 mc HVB AG mn BaCa 26 15 mn HVB AG 8Am Ca_
X503885901 34SIN XS038858971

Type ot security Mezzanine Junior

-Class

Rating 88/88 n.r

Where listed Oublin

Issue rate 30/09/2008 30/09/2008

Legal maturity 30/12/2030 30/1 2/2030

Call option 17 April 2014 Time Call Clean-up call Regulatory Call

Expected duration 5.5

Rate

Subordinated level

Nominal value issued

Nomiral value at the end ot accounting period

Securty subscribers

Distribution of securitised assets by area

3m Euribor 1125 bp

SubAA2B2C

24AO0000

24900000

6.OSmn HVB AG 2O5mn BA

16.8 mn Institutional Investors

SubA A2B2CO

971Oft000

97100000

Institetiona Investors

---
Italy Northwest

Northeast

Central

South and Islands

Other european Countnes-e.Li.countnes 248v4ua1 44

not O.E countries

Arnerca

Rest ot the World

TOTAL

Distribution of securitised assets by business sector of

ffower

OniCredit Goup 415
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ContAued 0RGNArOR HVB AG UNECREDIT BA AG

_______ -----
Rating BBB/BBB BBB/Baa2/BBB BB/Ba2/BB

Nominal value issued 35550000 43250000 56500000 78500000

Nominal value at the end ot accounting period 3555000111 43250000 49696302 69J114636

ISIN X50336040505 XS0336041 222 XS0277608211 XS027760B567

Jype
ot security Mezzanine Junior Mezzanine Junior

__P___j---
Rating BB/BB n.r nr B- 83/ nr n.r------
Nominal value issued 37100000 100400000 45000000 15000000

Nominal value at the end otaccounting period 1371 00000 100400000 39581 046 13193682

l%N X50278362164

Type ot security Junior

-Class

Rating n.r

L34500000

Nominal value at the end ot accounting period 30345469

NEW TRANSACTION 2008---- ROCONUERLC2OO7-1
Type ot securitisation Synthetic

Originator Bayerische Hype- end VereinsbankAG 4504% BankAustriaCreditanstaltAG 3778% 0811718%

Issuer EuroConnect Issuer LC 2007-1 Limited

Servicer Bayerische Hypo- end Vereinsbank AG UniCredit Bank Austria AG UniCredit Corporate Bankrtg SpA

Arranger Bayerische Hypo- und Vereinsbank AG UniCredit Markets Investment Banking

TgettransachomJ
Type ot asset Secured and unsecured exposures to large corporates

Quality ot Asset Pertorming

ChxsNgdat 20/08/2007

Nominal Value ot disposal porttolio 6206611098

Guarantees issued by the Bank

Guarantees issued by Third Parties Guarantee tor the Super Senior Smap mith an institutional investor

Bank Lines ot Credit

Third Parties Lines ot Credit

Other Credit Enhancements

Other relevant intormation replenishing

Rating Agencies Moodys/Fitch/S

Amount ot CDS or other supersenior risk transterred 5523861098

Amount and Conditions ot tranching

-ISIN XSO311B1OB9B XS0311B11B62

Type ot
security Senior Mezzanine

-Class

Rating AANAaa/W Ax-/Al /A

Nominal value issued 310350000 93100000

Nominal value at the end ot accounting period 310350000 93100000

UniCredit Group 2008 CunsollOated Heoor% and Accounts 417



\4 cc

ue

NEW TRANSACT ON 2008

NAME

1611

BA SFl 2008

B.k\sl

jel usac

cc Cl

sO

jd

Nc tiflU Va 01 CA8 1CC icc

Net On sO Ic in taoacks

toa D016 se

Fo SOO5U

aa ice euailc

ISSUE JU lee Ic tar

Cr

dIe reH

Dl Ccci 1k

pens r0ccb cdl

Uitd ear

icc led VL po

0Th3

to

663 aC

aC cC leasH

ildI eke

sas rpor

01 Cl ecva hF

62 ICC

or 01 COB Cl 1St lCd cc ad

Ar cc laid rOte lrc

SN

Pg

Cl kC Sl cs

00 00
eaAp cc

DPF-RAZ ONI ANNI PRECEDENt

ti

Or ia cc

kale do Ii crod

1113 rOd

0862

6631

5c3

Stec



Conunued 0RGNAT0R maCBEGET BA AG

NEW TRANSAC1ON 2008

issue date 30/1 2/2008 30/1 2/2008

-Legalmaturity 30/03/2028J30/03/2028
Cal/option 01.12.2013 Time Call Clean-up call Regulatory Call

-Expectedduradon

Rate n.a n.a

Subordinated vel

Reference Position 6063757406 600000000

Reference Position at the end of accounting period 6063757406 600000000

Security subscribers retained by UniCredit Bank Austria AG hedged with an institutional investors

Distribution of securitised assets by area

Italy Northwest 17951617

Northeast

Central

South and Islands

Other European Countries EU countries 5019167642

not U.E countries 1295379382

America 258318864

Rest of the World 72939902

TOTAL 6663757406

Distribution of securitised assets by business sector

of the borrower

Governments

other governments agencies 17818993

Banks 275973010

Finance Companies 143874733

Insurance Companies

Non-financial companies 61 83250549

Other entities 42840120

TOTAL 6663757406

UniCredit Group 2008 Consoiioated Rel tT ATCOurtS 419



Part Rsks and reated

dsk management pohces CoNTIut

QUANTFIATflIE NFORMATON

L1.1 Exposure resuitmq from securitisatmo trarsact ors broke we qu Ly ri acts

AMOUNTS AS AT 12312008

BALANCE SHEET EXPOSURE

MEZZAMNE

GROSS EXPOSURE NET EXPOSURE

JUNI

GROSS EXPOSURE NET EX3OSURE

With own underlying assets

hpaired

Other

With third-party underlying assets

Impaired

Jiher

72644064 2a92 160

521 521

72643 543 72391 639

9503462 9195229

ou4u 952/

69

305

64/123

8155769

999533

51 9085

186

Continued Ci .1 Exposure suItu1g ron securtisatior ansactions lr he dowr tI ode ro asse

0UALI1Y OF UNOERLYING ASSETS

EXPOSURES

With own underlying assets

mpaired

Other

With third-party underlying assets

Impared

tj Other

SENiOR

GROSS EXPOSURE

AMOUNTS AS AT 2.31.2008

GUARANTEES GIVEN

MEZZANINE

NET EXPOSUPE GROSS EXPOSURE NET EXPOSURE

657 358

.3.73

94 302

30/

JUNIOS

GROSS EXPOSURE NET POSURE

05920

6393

28 942

59

28942

QUALIT OF UNDERLYING ASSETS

EXPOSURES

SENIOR

GROSS EXPOSURE NET EXPOSURE

29 09

6a67

8383843 295

420 UniCred Group



Continued 0.1.1 Exposure resulting from securitisation transactions broken down by quality of underlying assets

AMOUNTS AS AT 12.31.2008

CREDIT FACILITIES

QUALITY OF UNDERLYING ASSETS SENIOR MEZZANINE JUNIOR

EXPOSURES GROSS EXPOSURE NET EXPOSURE GROSS EXPOSURE NET EXPOSURE GROSS EXPOSURE NET EXPOSURE

With own underlying assets 720918 667317 45220 45220

Impaired 720918 667317

Other 45220 45220

With third-party underlying assets 2380273 2380273 135337 135337

lwpaired

Other 2380273 2380273 135337 135337

hn-hssse secshhzahoris not nsosnu dereceushon of the assets are accounted for at retaSed risk i.e the difference between sold assets and the corresponding liabilities recognized under lAS 39

UniCredit Group P.008 Golf soiidated Reports 11110 Accounts 421



Part Risks and re ated

risk management pohces CON

0.11 Exoosu from tFe tarn n-hous curd3saton transa rnn ok dowr ype

and by type of exposure

AMOUNTS 412312008

BALANCE-SHEEE EXPOSURE

SENIOR MEZZANINE UNIOR

TYPE OF SECURITISEO ASSETS WRITE-OOWNS WRITE-OOWNS 1TE-OOWXS

EXPOSURE CARRYING VALUE WRITE-BACKS CARRY NC VALUE WRITE-BACKS OARRY NC SLUL RIE 8ACK

Totally derecognised 117 202 295310 602 282

A.1 CLO/CBO OTHERS 16611

11 3aesar Hna ice 1.1

Al Caesa inc ce2000

A1.3Eitas 11668

OTHERS 521 295310

A.2.i Trevi Li a1ce 976

A.2.2 ie Fnance 333/

A2.lTieCF ance3

Partially derecognised

Nonderecognised 72474.957 -14 837 646 704 129988 4304 197

C1 RMBS Prime 34055369 2599 727338 -4491 3258384

0.1.1 Corduso RMBS 85 .9 99

3.1 Budiig Co loU 2007 366582 14

Buidi
ig

Comfort 2008 l7

Capita Mo gage 2007 cOO 561

Cl Corduso RMBS 7x 94

1.6 Cordus RMBS UBCasa 87972 3QQ 32

0.1.7 Cordus RMBS Secai tisation Sene 2006 480

0.1.8 Corluso RMBS Securtisator Scrie 207 24 21

0.1.9 ord so RMBS Securitisation Sm 2308 22 2100

.lorFMo0ciages 003 141

Mortgng OOo 36

Heico iUS 92

C113 PMI DUE iarce

C.i Provide 2003 99

Prvire 2004 13 2249

Provide 2005

C.- Roserkavalr 2008 /96

02 CLO/SME 4995983 88 520700 -31217 14 22

22.1 CORDUSIO SME 2008-1 Limited nO 13

C.2.2 Eu cOon 8cr SME 2007-1 277

0.2.3 EuioConnccl SM 2008 280 698

C.3 CLO/CBO Others 28614 998 1974 161566 -97.400 2950

031 BA SPA 2008

3.3.2 Euroco mac Issuer LC 2007 25 o61 13 223

C. Geld lox 2001 26526 220 39

Ca.4 Geoi ox TS 2Oui 31 uB uS

C.3.b Geld uxTS 2008 3186

036 VB SPA-i 2008 9llu

422 UniCredit omp



AMOUNTS AS AT 12312008

GUARANTEES GIVEN CREDIT FACILITIES

SENIOR MEZZANINE JUNIOR SENIOR MEZZANINE JUNIOR

WRITE WRITE- WRITE RE1mFICHE WRITE- WRITE

CARRYING DOWNS CARRYING DOWNS CARRYING DOWNS NET RIPRESE DI NET DOWNS NET DOWNS

VALUE WRITE-BACKS VALUE WRITE-BACKS VALUE WRITE-BACKS EXPOSURE VALORE EXPOSURE WRITE-BACKS EXPOSURE WRITE-BACKS

94302 -42858

94302 -42858

7655 -1535

86647 -41323

65920 45220

65920 30220

20000

10220

65920

UniGredS Group 2008 ConsoHdated Reports etret Acsourts 423



AMOUNIS AS AT 12312008

BALANCE-SHEET EXPOSURE

MEZZANNE

TYPE OF SECURITISED ASSETS

EXPOSURE

IVB 2008

03.8 HVB SEA 2008

0.3.9 Prom se XXS 2006

CA LEASES

Gold

313 Greer

44 3- en

Local Securtizato VeL cG

Local SV Seric 2005

247 ocat SV Sede 2006

24.8 Loca SV SoLe 008

LocatSV Serrc 2008

Success 2005

C.5 OTHERS

Pmsoral Loa s2003

CARRYINC VALUE

6276

8.897 30

4807606

36 65C

78

12

26

11848

214 n49

.1055

636

1001

1001

2872

14450 237100

26

840

100

200

Part Rsks and reatd

Isk manager lent pohGks

SENIOR

WRITE-OOWNS

WRITE-BACKS

JUNIOR

WRITE-OOWNS E-OOWOS

CARRYING VALUE WRITE-BACKS UARRYINC VALUE 84 TE-RA KS

38

3180 816159

10031

13 /xr 15 ls

424



AMOUNTS AS AT 12312008

GUARANTEES GIVEN CREDIT FACILITIES

SENIOR MEZZANINE JUNIOR SENIOR MEZZANINE JUNIOR

WRITE- WRITE- WRITE RETTIFICHE WRITE- WRITE-

CARRYING DOWNS CARRYING DOWNS CARRYING DOWNS NET RIPRESE DI NET DOWNS NEt DOWNS

VALUE WRITE-BACKS VALUE WRITE-BACKS VALUE WRITE-BACKS EXPOSURE VALORE EXPOSURE WRITE-BACKS EXPOSURE WRITE-BACKS

15000

UnCretht Group
2008 Ecnsolldated Reports and Accounra 425



Part Rsks and reated

nsk management poces CONUNUED

Exposure estilthig from he maw tturd party sewn rat or Ira isact is Nr

tyoe of exposure

AMOUNTS lAG AT 12AlAuU8

8ALANCESHEEI EXPOSURE

SEMOR MEZZANINE JUNIOR

LARRYINU WRITE DO WIG

VALUE WRITE-LACKS

684

3-

b4

9524

TYPE OF SECURIIISED ASSETS CARRYING WRITE-DOWNS CARRYING WRITE DOWNS

EXPOSURE VALUE WRITE-BACKS VALUE WRITE-BACKS

Al RMBS PRIME 3652130 10787 665830 58862

A.1 .1 OPUS ONE CORPORATION 93

A1.2 fDA CAM 161 243 SOt 93 31

AI.3STORMBV 5.j3

41 HOLLAND EURO-DLNOMINAJED MTG 7202

A.1.5 PERMANENT FINANCING PLC 120 2G .13 33

A.1.6 LUSILANO MORJGAGES PLC l2 04

Al GRANITE MASTER ISSUER PLC 2.242

W1.BAYTGENOVAHPOTECARO 116

4.1.9 CELTIC RESIOEN IAL IRISH ORTG 25i 163

4.1 .13 FASINET SECURI IES P1 31 121 45

11 CRACECHURLH MORTGAGE FINANCING 292 99j

1.12 DELPHINUS RV 17 33

4.1 RPM SECURITISATION SR 76 815

l4 HOLMES rINANCNG PLC o0u8 94

Al 15 BANCAJA FONOO OF TITULIZAC ON 231

.16 ARK MASTER ISSI ER 3LC .37 84

A.l.17 OTHER 121 LXPOSURES 202 938 02 62
A.2 RMBS NONCONFORMING 240384 7239 1541 24 252

2.1 RI DES ONE SECURIT ES LC 207 08

A.2.2 OTHER 22 EXPOSURES 23 509 24

A.3 RMBS US SUBPRIME 11237 2763 14333 500

4.3.1 EXPOSURES 31 76 30

CMBS 1276 112 -66 295 71 58 -6 774

A.4.l SFCG TRUST

AA.2 EPIC 9218 390 37 08

A73 OTOER AA XPOSURES 83 92

A.5 COO OF ABS/COO SQUARED 26229 -26 99 49833 68359

A.5.1 11 EXPOSURES 26.229 2689

A.6 COO BALANCE SHEET 325 197 -26 294 39425 12 786

A.6.l GLENEAGLES FUNDING LTD 87 25 87

AG HER 11 XPOSURFS 2177 28 .3

COO MARKET VALUE 8713 965

A71 SURE 4873 96

kG COO PREFERRED STOCK 6258/ -21 841

48 EXPOSURES 84

A.9 COO SYNTHETIC ARBITRAGE 33 677 1327 10089 -10 468

4.9 EXPuSUHES .76/ Tb

A.1O GRE COO 2562 -12293 649 -a202

426 tinlCrerJt Group



41777

SENIOR

GUARANTEES GIVEN

MEZZANINE

AMOUNTS AS AT 1231.2008

JUNIOR SENIOR

WRITE- WRITE- WRITE- WRITE-

NET OOWNS NET OOWNS NET DOWNS NET DOWNS

EXPOSURE WRITE-BACKS EXPOSURE WRITE-BACKS EXPOSURE WRITE-BACKS EXPOSURE WRITE-BACKS

CREDIT FACILITIES

MEZZANINE

WRITE-

NET DOWNS

EXPOSURE WRITE-BACKS

41777

JUNIOR

WRITE

NET DOWNS

EXPOSURE WRITE-BACKS

UniCredit Group 427



TYPE OF SECURITISED ASSETS

EXPOSURE

10.1 EXPOSURES

All CDO OTHER

122 EXPOSURES

4.12 CLO SME

2.1 LAMBDA HNANCE BV

A.122 PREPS

A.12.3 OTHER 33 7XPOSURES

A.13 CLO ARBITRAGE/BALANCE SHEET

131 42 EXPOSURES

A.14 CLO CBO OTHER

14.1 JUBLEC COO BV

4.2 HER EXPOSURES

A.15 CONSUMER LOANS

A.131 AIPUi TRUS

152 RUSSIAN RUCTI RED CONSUMER CREDIT

3.3 OTHER 35 XF OSURES

A.16 CREDIT CARDS

A.C EURASA 5EO CAR CNOINC

A.16.2 0711 12 EXPOSURES

A.17 STUDENT LOANS

EXPOSURES

A18 LEASES

A.1B1 2/EXPOSURES

A.19 OTHER

A.190 SAPP

A.19.2 SOCIF1A CAR OLARIZZA7IONE CREO INPS

193 OTHER EXPOSURES

4.20 COS DI COO

A./U.1 42 EXPUSUPES

A.21 CONDUITS

211 BA OMP UNDING

A.21 .2 ARABEI CA FUNUINC

A.21 BAVARIA UNIVERSAL UND INC

Vt xo

ex

AMOUNTS AS AT 2.31.2008

BAL\NSE-SHEET EXPOSURE

MEZZANINE

5268124

95
49.69

26

nsk iagmnt

Cit i-r ii

SENIOR UNION

WRITE-DOWNS WNITE-OOWNS WRIT OOWNS

CARRYING VALUE WRITE-BACKS CARRYING VALUE WRITE-BACKS CARRYING VALUE WR TY RACKS

159

130518

200950

840

391

70 714

14

176643

36

07Sii

0/

11 682

3021

128701

128 01

386501

68

2/9233

373199

73 39

528412

72471

353.931

886145

8131

10 96

398

129244

29 244

97872

97

339623

339 61

685850

-6061

06

-10966

989

1982

082

-73340

134

-14274

11 2/

-5035

30

-4045

43

17235

723

284

20

-44119

19

-37007

381

29.9/5

I5

8737

-80923

1/7

/31/

-6080

O8

-1382

38

-14 184

-9 725

-8083

00

JO

34 27f

4/

6698

6618

35 626

083

192044

713

368

46718

oI

102500

02

128 979

280

348257

3597

369878 11

44214

44

375

10 050

Jt tr

Vt



AMOUNTS AS AT 12.312008

194203

158554

10149

25500

410557

373 060

37497

1775512

445950

219712

1109850

17300

4996

996

71264

71 264

GUAftANTEES GIVEN

SENIOR MEZZANINE JUNIOR SENIOR MEZZANINE JUNIOR

CREDIT FACILITIES

WRITE- WRITE- WRITE- WRITE- WRITE- WRITE

NEt DOWNS DOWNS DOWNS NEt DOWNS NET DOWNS NET DOWNS

EXPOSURE WRITE-BACKS NEt EXPOSURE WRITE-BACKS NET EXPOSURE WRITE-BACKS EXPOSURE WRITE-BACKS EXPOSURE WRITE-BACKS EXPOSURE WRITE-BACKS

17300

17964

17964

10978

10978
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risk management poUcies LoNruE

AMOUNTS AS AT 1231 2008 AMOUN AT

DESIGNATED AT AVAILABLE FOR HELD- JO- 17
EXPOSURE PORTFOUO TRADING FAIR VALUE SALE MATURITS 0OANS

Balance-sheet

exposures 1203127 176698 729778 174100 11337259 13620 982

Sono c6 703 92o2 779 07 032646 9312432

Me arfne 433062 84 i7 662 128

iunor 208.362 41 o4/ 503 897 502

Off-balance-sheet

exposures 3306170 3306170

Senror 2380 2380273

Mm nc 896 9o 89695b

Junor 934/ 28942

AMOUNTS AS All 12OO

ASSET/SECURITIES TRAD TIONA SCN HF1

Own underlying assets 65573 202

A.1 Totally derecognised

Non performs loans

Doubtful loans

Rcstru med exposurus

Past due exposures

Other assets

A2 Partially derecogmsed

No performing bars

Doub ul bars

Restructurd exoosures

Pmt due
exposures

Other asse

A.3 Non-derecognised 6382 807 6903

Non-performing loans

Ooubtful oans 94

Restructured exposures 148

Past due exposures 806

Other assets 6c 962

Third party underlying assets 90

8.1 Nor perform ng loans 33

Doubtful 102 15

83 ResrfuctLired exposures

Past due exposurs

Ft Othm assets

Part Risks and rsated

430



NAME

Augusto S.r.L

Breakeven Sr.L

ombo S.r.L

Si.L

Entasi ri

Eurodnance 2000 SrI

Quercia Funding rL

Trevi Finance SpA

Trevi Finance S.p

Trevi Finance Sri

HEADQUARTERS

Milario Via Pontaccio 10

Verona Piazzetta Monte

Miiano Via Pontaccio 10

Miiano Via Pontaccio 10

Rome Largo Chigi

Roma Cargo Chigi

Verona Via Garibaidi

Conegiiano TV via Vittorio Aifieri

Coneghano TV via Vittorio Aiteri

Coneghano TV via Vittorio Aitieri

STAKE

3%

100%4

5%

5%l

100%

98.97/

65%
600/J

50%

60%

tJnCredt Group 431



Part i.sks and eated

risk rranaqmen pohces fl

PERCENTAGE OF SECURFI1ES REDEEMED BEAR END FIGURES

EENIOR MEZZANINE

CO
00

00 CO .0

aeC ZZtii
0000 00
FEiNTCo

28

337

SECURITISED ASSETS LOANS COLLECTED

YEAR END FIGURES DURING THE YEAR

00

00

NT

SPECIAL PURPOSE NT

SERVICER VEHICLE NT

Bal kALJSII Success 2005 63 54Q/9

Cs iitanstal 8.2

nasog GmSH

Bays cUe Rosenkaval ci 23211 1572110

und Vereuisbark 2008 GnihH

kG

Bayerlcho Hypo Ge lox- 2005 669 1998 520 84

end 20161 isbxrk e.G

AG HVB
GeldI cx 75 20 26 20986S 304

Banana

Luxemb urg nA
Geldkux TS 2008 16 4/9139 4370 930

RA

icon Bank Persona 926 33631 265

S.p.A oans 2003

Garda 133 i69

SeILIr sa

S.r

Vol ten GiL 10 2S

1160 Lcasrg Bee S.r.L 21 430 264 83 79

p.A

Gr iS 29261 448047 836 7919

00115 .1 26.695 129e4 730 oO

easti anz Or oH Gilleon Cap6a 183 20419

catS pA ocat 2992 1093183 /3 63331

Secur ItSakon

VeilcIe

Locat S\f Sr 47 469 /4 730 23e 93

SF81 2005

Locat 52 S.r.L 63 .41 682366 992 9/

SERIF 2106

Loa SVS iL 13997 .440952 -4 1/C

568 2008

cat SV iL 558279 19 ./

SERIF 2008

C-edit Banci CarOL 510 RMBS 5424 86532 20

pe Casa lJBCasa

S.pA .L

He ironer Si 445 21 84

NT rtgaje 29.374 986895 96

Sri

5000

8660

.0

39.0

4955

8.5

00

36 39

71.3

tJnCredit Grouo



3.01.7 Scrvce dadics 055005 cuorsed oa sand edersp/on ol Ca deo add paspi

Securitisation

S.r.L SERIE

2005 ex

Cordusio RMBS

S.r.L

Cordusio RMBS 12825 3021 563 320 717050
Securif3satton

S.rL SERIE

2007

Cordusio RMBS

Secundsation

rL -SERIF

2008

UniCredd Credit Breakeven S.r.L 4261 2096

Management

Bank S.p Ens Finance Sri 341024 60192

Maja finance 149 480 15622

SiC

PMI lino Finance 382

S.rL

PMI Due Finance 3459 340

SiC

Ouercm Funding 28572 11425

S.r.L
---

Unicredit SpA mcvi Finance 392411 152715 36774

SpA

mcvi Finance 332530 160872 53407

SpA

Trevi Finance 432 151 160351 48628

spA

Entasi S.r.L 568894

iepie ii coo paulo Sooth

PERCENTAGE OF SECURITIES REDEEMED YEAR END FIGURES

SENIOR MEZZANINE JUNIOR

71%

10000 100/n 100/s

100% 12.11c

SECIJR1TISED ASSETS

YEAR END FIGURES

LOANS COLLECTED

DURING ThE YEAR

LU LULU
I-LU fp LUSPECIALPURPOSE

ci ca

____
SERVICER VEHICLE

UnicreditBanca BipcaCordusioH 5535 837565 16 133446

pA RMBS

Capital Mortgage 32397 1823 667 283319
Sri

Cordusio RMBS 7384 1586265 374 457815 48.90%

Secunitisation

SiC

Cordusio RMBS 6855 714439 293 448256

522 3514260

33.69%

23.08%

100%

100% 100%

96c

606172

33721

95 445

18066

10000

100 00%

100.00%

79.0000

1000o

2790
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LI sks nireVted

ii chnn
NAME

CaRs

C3

Cd QQL
Cc taxfC2

Cadi 5/85.1

Cal

As at CC

CrC

us aA

cv

NFAOOIJARTERS

EQS art

1ai LI

iS

dSrl

s\aihH Cajr

rt It as Ia oao

Vu us Cart

1/rgt stCPC au

CeAwaC it

cga CV

raj as us

OIeaIO us

us

Attachment to taMe Ci

STATEMENT SUMMARWNG SECUMTSED ASSETS AND BONDS SSUED

CU pie GpCCa PurpCC Vu Lie huloupiug tC thu GCukirg Group

Securidsed Assets

Fuspa

Use of liquid assets resulting from loan operebons

i5

Ciaraqe QQ1

Ctac leE

Other assets

3atw

Crc

1ThAL ASSETS

Bonds ssued

/2 rsuCo us

Loans received

Other liadliities

PV

ad Ass

TOTAL LIABILITIES

Interest expense on bond issued

twcstri 5cC ads

Commissions end tees related to the transaction

sea iug

Oi ala NIS

.1 Other expenses

CU ei ea sea

TOTAL COSTS

Interest generated by securitised assets

Other income

TOTAL REVENUES

4548 0/aC

32

4010

4959

SO

SO

144 23

3C

2529

2520

3053

2605

3053 35

fl.j TI 11
2312008

4261

4201

628 ES

625

625

70

70

499
411

411

2-

SaS

533

OsiC Cd V/a



12.31.2008 12.31.2007

Securitised Asse
______ ________

564826 523586

Al Securitms
_______

320002 320002

Accrued nter sts on secuntised securities 244824 203 584

lise of liquid assets resulting from loan operations 1765 1927

nk current account
________

178 195

82 Accrued interests ieceivable on swap
_______ ________

1583 728

84 Other assets

Due trow SPy

Other 41

TOTALASSETS 566591 5255131

Bonds issued 320000 320000

Cass Sene 2001 Bonds 160000 160000

52 Class Sane 2001 Bonds 160000 1601100

Loans received

Other liabilities 246459 205326

Accrued expenses fior fixed payments to swap counterparty 244824 203 584

Accrued interest expenses on securities
-________

1583 1727

0th habihties 15

PROFIT LOSS BROUGHT FORWARD 187 171

PROFIT LOSS FOR THE PERIOD 55 16

BALANCING TOTAL 566591 525513

Interest expense on bond issued 17877 15702

Interest expens on bonds issu
_______ _______

17877 15702

Commissions and tees related to the transaction 147 62

For servicing

For other ser ices 144 59j

Other expenses 41240 38128

Other expenses 41240 38 128

TOTAL COSTS 59264 53892

Interest generated by securitised assets 41240 38128

Other income 17969 15780

TOTAL REVENUES 59209 53908

PROFIT LOSS FOR THE PERIOD 55 16

UniCr dit Group 43



Part Risks and reated

risk management poke ONfNUF

YN YUF 11I
231 2008 280/

Securitised Assets 98

A.1 Pr icapa 976

Use of liquid assets resulting from loan operations 72

Bank currcnt account

B.2 OCer iarca ivestrients

8.4 Othe assets

Due from SPV

Otier

TOTALASSETS _______ 1048 22

ôBonds issued 0703 13

6.1 Class Bonds 43

C.2CsB Bonds 1fC

ass Bonds 646C

Loans received

Other liabilities 1260

Duo to SPV

Accrucd rite ext expenses on secuhhes 999

Other laD cx

PROFIT LOSS BROUGHT FORWARD 9473

PROFIT LOSS FOR THE PERIOD 442

BALANCING TOTAL
_______ ______

1048

Interest expense on bond issued 384

El nterest expense on bond issued 384

Commissions and fees related to the transaction 71

For sca VEIIR5

8.2 For othcl services 70

Other expenses 1257 389

Othe expenscs 257

TOTAL COSTS 1712 BB

generated by securitised assets

Other income 270

TOTAL REVENUES 270 20

PROFIT LOSS FOR THE PERIOD 442

436 UnlCredit Group



Securitised Assets

Prinmpal

Use of liquid assets resulting from loan operations

Bank current account

B.2 Other financial investments

B.4 Other assets

Due from SPy

Other

TOTAL ASSETS

Bonds issued

C.1 Class Bonds

C.2 Class Bonds

Class Bonds

Loans received

Other liabilities

Due to Spy

Accrued nterest expenses on securbies

Other habitties

PROFIT LOSS BROUGHT FORWARO

PROFIT LOSS FOR THE PERIOO

BALANCING TOTAL

LF.Interest
expense on bond ssued

El Interest expense on bond issued

13 Commissions and fees related to the transaction

0.1 For servcag

0.2 For other services

Other expenses

Other expenses

TOTAL COSTS

Interest generated by securitised assets

Other income

IT LOSS FOR THE FE R100

12.31.2008

77BB

7788

698

627

71

_______
71

8486

33851

33750

_______
101

146

146

_________
-25092

-419

8486

1165

1165

229

229

2143

2143

3537

573

2545

______________
3118

-419

12.31.2007

9001

9001

999

896

103

103

10000

34966

34865

101

126

126

-25619

527

10000

928

928

208

208

1770

1770

2906

525

29O8

UniCrudit Group 437



fisk management pohcies Co\TuE

hr

hi

Securitised Assets

A.1 Prinwpal

Use of liquid assets resulting from loan operations

Bank current account

B.2 Other uses

Otha assets

Due roce SIP

Other

TOTAL ASSETS

Bonds issued

Class hones

0.2 Class Bends

03 Class 00 Bonds

0.4 Class Bonds

Loans received

Other liabilities

Due to SIP

Ace cad interest on bones

Accrued ate cet cudity note

DOe liabild

Own to ide

TOTAL LIABILITIES

Interest expense on bond issued

Interest oi cl es class case class and Class bonP

Interest experac on derivat yes

Commissions and tees related to the transaction

0.1 ta
servicag

5.2 or other ireiues

Other charges

OtI ei costs

TOTAL COSTS

Interest generated by securitised assets

Interest income on derivatives

Other revenues

TOTAL REVENUES

1231 2005 23t200

2002380 49B

20023B0

1402581 393B3

1362.043

3404961

457997

233 464

224533

9559

055

504

36890

36 B90

504 446

279176

219518

5753

504446

Part Risks and reated

40o3B

4003B

3404961

3342580

3191 3/2 35

55152 23

6622 90

40779

863

8535

53846

5636143

4/ 213

2o

162

3833

523 288

92 un

2302

23 266
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12312008 1231 007

Securitised Assets 2099 927 2099 22

Ornicipal 2099927 2099 922

Use of liquid assets resulting from loan operations 3680 47

bank curr nt account 10615

Other uses

Other ass ts 26190

Due from SPV

0th 26190 23

2136 732 21347

Bonds issued 131887 129138

Cl Class Bonds 2050120 20 47

C2 Class Bonds 21272 21

C3ClassCOBonds 29826 29788

Class Bonds Liqundiny note 30 669 30 63

Loans received

Other liabilit es 4845 74

Due to SF9 4814 543

Accrued nterest on bonds

Accrued nte est on liquidity ote

Other lnabnlntns 31

Own funds

TOTAL LIABILITIES 2136732 2134712

Interest expense on bond issued 213004 11

Intere ton class class las class bonds 109976 51 SOC

Interest expense on denvatnves 103028 50 037

Commissions and fees related to the transaction 430 932

Giforservicing 4270 --
282

for her services 39 09

Other charges 78

Other cos 1544 7850

TOTAL COSTS 758 12 52

Interest generated by securitised assets 127707 65209

Interest income on dernvatnve 104781 61 46

Other revenues 270 170

TOTAL REVENUES 2327 126
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risk mar agement pohies NnN FL

JI UIY ip
.3 .200E

Securitised Assets

A.1 Princapal

Use of liquid assets resulting from loan operations

8.1 Bark crerent account

B.2 Oh or uses

5.4 Ott or assets

Due fr SPy

Otho 48

TOTAL ASSETS

Bonds issued

Ci ClassA Bonds

Uk LOss Bol du

4.3 Class Bonds

C.4 Class quldlty note

Loans received

Other liabilities

Due to SPV

Accrued crest or bonds

Accrued interest on qu Ody note

Other haD itres

Own funds

TOTAL LIABILITIES

Interest expense on bond issued

Interest on class class cans class bor ds

Inter est experrsc on dcrrvatives

For rrnrssron ar tees related he rarrsactio

8.1 torservr

0.2 tor other serDces

Other charges

Othor costs

TOTAL COSTS

Interest generated by securitised assets

In crest ncornc on der Va yes

Other revenues

TOTAL REVENUES

Part Risks and reated

Y1439

.939

43024

117 4953

471 115

13 6/

5n3

3848

1.1

514 963

56849

77C

12u

21

928

328

59988

26306

.1 YB

103

59988

441



12.31.2008

Securitised Assets 11 6OB473

A.lPrirmpal 11608473

Use of liquid assets resulting from loan operations 154

8.1 Bank current account 113

Other uses

Other assets

Due from SPV

Other

ETOTAL ASSETS
______

Bonds issued

0.1 Class Bonds

0.2 Cas Bonds

Loans received

Other liabilities 66

Due to Spy 41
Accrued nterest on bonds

Accrued rterest on Iiquidty note

Other iabktles

Own funds

TOTAL LIABILITIES
_______

Interest expense on bond issued

Interest on class class bonds

nterest expense on deuvatves

Commissions and fees related to the transaction

G.1 for servic ng

for other serveres

I-I Other charges

Other costs

TOTAL COSTS

Interest generated bysecuritised assets

Interest income on denvahves

Other revenues

TOTAL REVENUES

41

______
11 608627j

11608561

316018

292543

27985

27985J

89

89

28074

27986

88
28074

441



tisk management poUces CoN11NE

12.31.2008

34952

77

3487

35990

31742

31742

891

804

87

12045

12045

44678

12209

32469

327

32l12

44678

Part Risks and reated

28572

28572

5972

972

256

5716

1446

35990

038

1038

Securibsed Assets

4.1 Princpal

Use of Uquid assets resulting from loan operations

8.3 Others

Bank cunent as ount

Other flea cml mvestrients

Other assets

One from SDV

Other

TOTAL ASSETS

Bonds issued

jCass Bonds

Loans received

Other liabilities

One to SPV

Other liabiEties

LlA8lLI
Interest expense on bond issued

lterest on Class

Commissions and fees related to the transaction

G.1 For servO ng

For othe servmes

ft Other expenses

Othei interest expense

Othei expenses

TOTAL COSTS

Interest generated by securitised assets

Other income

nterest income

Other inoorie

TOTAL REVENUES

120120

18

05

28 684

442



12.312008
12.31.20071

545126 604182

392411 459051

152715 145131

18532 32467J

17654 30.17

869 21921

118j

118

563658 636649

907333 909618

2199

_____ 564133 544619

343200 343200

248695 251323

_____ 165594 l53881j

107075 97427

7841 8076

50678 48378

-678173 -542122

-79791 -136051

______
563658 636649

39957

39957 40478

_______
1660 2799

14 26lO

_______
189 189

102110 136362

102110 136362179639
________

23884 637

40052 42951

______
63936 435791051
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Securitised Assets

A.1 toans

A.2 Bonds

Use of liquid assets resulting from oan operations

Bank con cot account

8.2 Other Onancial nvestments

8.4 Other assets

Cue from SPV

Other

SSETS
Bonds issued

C.1 Class Bonds

C.2 Class Bonds

C.3 Class Bonds

C.4 Class Bonds

Loans received

Other liabilities

8.1 Cue to SPV

E.2 Accrued interest expenses on securdies

E.3 Other habilities

PR0FIT LOSS BROUGHT FORWARD

PROFiT LOSS FOR THE PERIOD

LANCING TOTAL______________ ______ _______________ ___________
Interest expense on bond issued

El Interest on Class Class and Class bonds

Commissions and fees related to the transaction

G.1 For seracing

8.2 For other services

LH Other expenses

Other expenses

TOTAL COSTS

erest generated by securitised assets

Other income ______
PROFIT LOSS FOR THE PERIOD



12.3 2008 12.31 2207

Securitised Assets

Al teas

A.2 Ocr

Use of hquid assets resulting from oan operations

81 Bark cunc account

0.2 06cr tinS ma sweets cite

Otter assets

Dc trom SPV

TOTAL ASSETS

Bonds issued

3l Class Bords

2.2 Class Bonds

C3ClassC Bowl

Clas Bonds

Loans received

Other liabilities

Li Die to 301

Accr sect nterest cape ices securities

2.3 Accrued alter st axparrses on qurdrt

Other Orbit .s

PROFIT LOSS BROUGHT FOB WARO

PROFIT LOSS FOB THE PERIOD

BALANCING TOTAL

Interest expense on bond issued

Inter est ass Class and Claw bonds

Commissions and fees related to the transaction

For servrcirg

6.2 For her cc yr es

Other expenses

Other exper se

TOTAL COSTS

Interest generated by securitised assets

Other income

TOTAL REVENUES

PROFIT LOSS FOR THE PEOD

493402

332j0

160 873

68 823

67 96

1616

12

562225

1053540

639162

a1438

135556

119988

11287

4607

24i1

717977

28 882

562225

54493

54 493

2333

213o

97

75888

75.888

132714

26021

77811

103832

28882

-43 482

-28 435

564889

52624

.1

2704 wl

397 5A8

1632

451

468

8O

iaijeici ph

Otlrc



__________ _________
12.31.2008 12312007

Securitised Assets
________ 592502 703314

Al Loans

--

432151 552090

A2Bonds
____- _______ 160351 151 22

Use of Uquid assets resulting from loan operations
_______

23322 40108

Bank current account
______ 23312 37968

Other financial vestmen
______-

2130

Other assets 10 10

Duet rnSPV

her 10 10

TOTAL 615824 743422

Bonds issued 1175562 1218629

C1Class Bonds

--

8502

--

93102

C2Class Bonds 150000 150000

03 Class Bonds 568 894 527361

C4Class Bonds
_____ ______ 448166 448166

Loans received 120211 74674

E.Other liabilities 150307 136234

El Due SPy 99927

--

297

82 Accrued interest
expenses_on securities 9549 11890

82 Accrued interest expenses on liquidity note

84 Other liabilities

--
40831 39O47

PROFIT LOSS BROUGHT FORWARD
______ 686115 -582888

PROFIT LOSS FOR THE PERIOD -144141 103227

BALANCING TOTAL

________-

615824 743422

Interest expense on bond issued 66399 66899

Fl Interest onClass Class and Class bonds 66399 66899

G.Conimissions and fees related to the transaction 2132 3428

81 For
servuong 1931 227

For other servxies 201 20

Other expenses 157856 97035

Other expenses 157856 97035

TOTAL COSTS
______

226387 167362

Interest generated by securitised assets

--

33659 1534

Other income
__________ 48587 62601

Llnerest income 528 257

Other income 39059 533

TOTAL REVENUES 82246 64135

PROFIT LOSS FOR THE PERIOD -144141 103227
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risk management pohces

ro 2t oJ Arcs

AMOUNTS AS AT 1231.2008

FINANCIAL ASSETS AT FAIR VALUE AVAILABLE FOR SALE HNANCIAL

THROUGH PFOFIT AlsO LOSS ASSETS

TYPE PORTFOLIO

Balancemheet

assets

Debt SO UI tms

Equ tY tecurites

3UCIS

Loans

ii pa rod asoers

Derivatives

Total 12.31.2008

Total 1231.2007

AMOUNTS AS AT 12.31 .2008

LOANS ANO RECEIVABLES TB CUSTOMERS

/3 13 52

304 84o

2122953

29941365

TO

121.2008 t.31 00

82369282 926 514

11838628

70.135809

.3948

82369282

rrarr as rr

so cc art cg sad arrI

rrar asset ad

.s Crc so or aj ad Us

As eta at Cr or do pa or bt az ra

FINANCIAL ASSETS HELD FOR

TRADING

HELU- 0-lEA USITY

INVEST ENTS

TYPE PORTFOLIO

Balance-sheet

assets 8403375 1840907

Debt seourdtes 403 375 8/DO

Equ ty securios

lit/IS

Loans

Impaired a-sets

Derivatives

9tal

2.31.2008 8403 375 1.840 987

Total 12.31 .2007 3269 270 715 US

2122 953

304 45

LOANS AND RECEIVABLES WITH BANKS

2047

53

047

2047

774

53

43

926 .IA

446 U1redtt6oup



AMOUNTS AS AT 12.312008

FINANCIAL

ASSETS 1-IEOL

LLIABILITIES
ASSET PORTFOLIOS FOR TRADING

Deposits from customers

relating to fully recognised assets

relating to partially recognised assets

Deposits from Banks

relating to tully recognised assets

relating to partially recognised assets

3.Debt Securities in issue

relating to fully recognised assets

relating to partially recognised

TOTAL

1073152 26186779 33505280

1073152 76.186779 33505280

949937 1471338

949937 1471338

FINANCIAL

ASSETS AT FAIR

VALUE TM ROUGH

PROFIT AND

LOSS

AVAILABLE

FOR SALE

FINANCIAL

ASSETS

HELD-TO-

MATURITY

INVESTMENTS

6245349

6245349

521401

521401

LOANS AND

RECEIVABLES

WITH BANKS

LOANS AND

RECEIVABLES

WITH

CUSTOMERS

assets

Total 12312008 6766750

Total 12312007 3308892

949937 1073152 26186779 34976618

759712 50096 26891113 31009813
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QUALITA11VE NFORMA11ON

In October 2008 tie Group inidated Covered Bond OBG or Obb/igazioni Bancarie Larairtito Fran am residenhal mo oag rur

undedying asseIs in ne with Banca dItalia instructions dated May he MEF decree daed Decembe 2006 and 2007 faa 30

Unde this piogram

UniCredit Sp ssuer

UniCreoit Banca per Ia Casa w.o.f January 2009 UniCredit Consumer Financing originatoi and sea cc

UniCredit BpC Moitgage sal special purpose vehicle se up within the banking group as expressly non eddy Ba icc ltd

guaiantor of the OBG holdeis within the limits of the cover pool and

The auditing turn Macars Guerard SpA is Asset Monitor

The Groups man aims in issuing OBGs are to diversify its funding so rces aid und al ompenitive rates \s ft the secur iati rh

difficulties in the narkets made if advisable to use securitization as means of ncreasn ft Groups eoun ci balai cing capacif ainir

the securities issued by the vehicle with the Group

An integra feafuie of OBG Fiogram management is maintaining oalance between the iarmaer sties assets sold ard he is es

is necessary to maintai the efficacy of the guarantee given by the SPV to It bondholde

Given he complex ty of the transaction sysiern of firstt and seconddevel contro and procedures has bee set up as reojirco bf Br ea

Italia instiuctiors to ide utify units functions duties and responsibiltes an specific oo cies tave oeen cci ed to this earl TI
policies war

as approved by ft ie competent committees the Statutory Auditors and the Bniard Dincw ol UniC edit iiCredif Ba cci Cx

Responsibility ann ontroIs for monitoring risk connected with the OBG Progran hare dcci fixed

As required by Banca dItalia nstiuctions on controls

UnCredil Risk Management function is charged with rhe aanagement ol he ssuers crc nd ecrs

the quality suitability and integrity of the assets sold to guarantee the OBG5

that the niaxirnum ratio of OBGs issued to assets sold to guauantee them adhered ti

that limits on sales and supplementary sales procedures are oIlowed

the effectiveness ann adequacy of the hedges provided by any dervatives conti acts ci tered ir ii elan the og

the tread in ftc balance between the cash tlow
arising

from the cover po and that aOsorbed by the 08Gw ssue

The Asset Monitor is an outside independent entity charged with checking at least annually he regular ty ftc tra sact ons cna

integrity of the guarantee to the bondholders

UniCredits internal audit department is responsible for complete audit to be condu ed at east once ear th ade tune

cortrols perfoirred

the results of the audits performed by the Asset Monitor arud the issuers niernal audit depa tment are sucriiffe to the governi ox

Ir 2008 ax of OBG5 totaling billion were issued and retained te Gioup



INFORMATON ON STRUCTURED CREDIT PRODUCTS AND OTC DERWATWES

The impairment losses of US subprime mortgages which began in the second half of 2007 caused general widening of credit spreads and

gradual transformation of the securitized credits market into an illiquid market characterized by forced sales This contributed significantly to the

later difficulties in the financial markets which are still in turmoil

Given this situation the markets need for information on the exposures held by banks increased with structured credit products being traded

directly or through SPVs Already in 2007 the Group provided ample information on these products on the operations of the conduits sponsored by

it and on OTC derivatives together with the principles followed to measure and manage risk

In 2008 additionally several international and Italian organisms and regulators viz the Financial Stability Forum the CEBS Committee of

European Banking Supervisors Banca dItalia and CONSOB published documents encouraging or requiring banks to increase disclosure of their

investments in consolidated SPE5 Special Purpose Entities structured credit products OTC derivatives and fair value hedges in accordance with

proposal based on current best practice for financial information

Starting with its First Half 2008 Report the Group has therefore provided this information which is here updated to December 31 2008 excluding

information on liquidity risk sensitivity analysis and stress
testing

of the trading book which is given in Sections and of Part below

glossary of terms and acronyms is included in the annexes hereto

Structured Credit Products

detailed description of the Groups business in structured credit products is provided below i.e information on the Groups role as Originator

Sponsor and Investor according to the definitions given by the Basel II framework and the already mentioned Banca dItalias 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

1.1 The Group as Originator

The Groups 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-Italian legislation

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

Group

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 further form of security to bondholders these transactions may include special types of credit enhancement e.g subordinated loans

financial guarantees standby letters of credit or over-collateralization

The Groups objectives when carrying out these transactions are usually the folIowing

to free up economic and regulatory capital by carrying out transactions that reduce capital requirements under current rules by reducing

credit risk

to reduce funding costs given the opportunity to issue higher-rated bonds with lower interest rates than ordinary senior bonds and

to originate securities that can be used to secure repos with Banca dItalia and the ECB

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
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Moi cove 008 cOde cal iio tgages ere ransferred to an SPE si purpose and nc ude che iankir roup sec iO

OBO progra obbligazronr hancarie garant/te or covered bonds tor wh see C. ho

Usc by ic group or this type ot transachon is tr uted The iiou it 01 loai scour hzed is qua 3.3 he Oroup ctai cc sro

bide adihonal secL ibzaboes tie oup etains ftc oss in ftc tons of iunir bo do or mi ar exoosui and some cases or es

hurt icr rcdit hancerient as described above Tb enables the Group benef th ft sod receisab cx

the yield due to he senior and mezzanine benches

Retention by toe Group the first loss risk and the corresponding yeld rioas ftat iiost Inc isk air of ri on the sot ho is eaned

Corseq tent iese transactios are recognized in ie accounts as financ igs ano no pro anring tic transfe th ssso are

recogni .cl an the sold receivables are not derecognizeo

Syntheuc secc it zat ors so entail retentior of tie receivables suoject to cred defau tp rtcctio or balar cc sheet tao

remgnized in the ccor nts as we as any other retained interest

ftc following abe shows the Groups mtair ed gross and net cast exposure urrd occur ca is ii .h vac the onisi .3

accord ng to ml ether or lot the receivables were derecognized accounts

The am unts
Ijiverl

arc acm iiterests re ained by tI

ig
natoi mBSs sing 01 occur ia rons arc ic di the Mar rets csti

Barking Div sir ns porttol are so shown

BALANCE SHEET EXPOSURE AS

12.31.2001 12 JO

CROSS EX\SURE NET EXPOSURE

Assets soS toa cli cogs .002 477 lOi 4794

sctsodb to decoog oc 37262935 37645488

Sr trOc anctons 4095 5o2 40780971

Total 79 21964 7944152

ic increase exoosure ir 2008 was due to new securiczations of pci or iing oars arnd .1cr dca Is hic sec scc io

hese iew secu it zacions crc mainly intended to increase ou ountoi ba arch ig mmmt .e ii vai ab lity
of mmedia sac so

vfmmch can miect liquidity requirements by retaining the ionds issued by tic SEE with the Gro to or or sy thehc ansacto ms ire ip

econo ac ano regulato cap tal



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

_______________
AM OU NTS AS AT

__________________
1231.2008 12.31.2007

_________ ______________
SENIOR MEZZANINE JUNIOR TOTAL TOTAL

Balance sheet exposure 72592159 1942013 4907078 79441250 12462513

Assets sold totally derecognized 117202 295309 602282 101 4793 1.127326

Assets sold but not derecognized 33072447 441958 4131082 37645 487 305481

Synthetic transactions 39402510 1204746 173714 40 780 970 8280376

Guarantees given 94302 65920 160222 209160

Assets sold totally derecognized 94302 94302 95683

Assets sold but not derecognized

-Synthetic transactions 65920 65920 11 3477

Cred6 facilities

_____________
667317 45220 712537 786208

Assets sold totally derecognized 667317 667317 740918

Assets sold but not deracognized 45220 45 220 45 290

Synthetic transactions

Amount us muon almatia of ch ii capitaha

The transactions included under Assets sold and derecognized are those in which the Group while
retaining

most of the risk and return of the

underlying receivables nevertheless derecognized them because the transaction was prior to January 1st 2002 On first adoption of IFRS the option

permitted by IFRS that allows assets sold before January 1St 2004 not to be rerecognized regardless of the amount of risk and return retained was

taken

However assessment and monitoring of risk underlying securitizations are performed with regard not to exposure to the SPV but rather to the sold

receivables which are monitored continuously by means of Interim reports showing status of the receivables and repayment performance

The following tables give breakdown of the Groups retained i.e non-derecognized receivables by region and asset quality and by traditional

and synthetic securitizations

AMOUNTS AS AT 31.12.2008

OTHERUE REST OFTHE

_____________ _____________
ITALY GERMANY AUSTRIA COUNTRIES WORLD TOTAL

Assets sold but not derecognized
_____________

Residential mortgage loans
____________

35597392 11557891 oO582 47205865

Leasing
_____________ ____________ 10503 284 358233

consumer loans
______________

56577

SME loans

__________________
8997 8J

corporate loans
____________

5587 743
___________

5587
743J

Others

Total

______________
46166250 17145634 358233 50582 63720699
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Part Risks and reatd

nsk iianageme it pohces

Assets sold but not derecognized

Res dcntia iiortgaq oars

easing

Consu irer oans

SML cans

Corpolate Oars

Synthetic transactions

Res den 30 igago om

Comme ca mortgage cans

nan

Corpol ate loans

Others

Total

OTHER ASSETS

PERFORMING

06 84

o34 218

648

33369

AMOUNTS AS AT 12312008

IMPAIRED

ASSETS

AMOUNTS AS AT 12.31.2008

IMPAIRED

ASSETS

/1

47206863

.0

c6

.297

587 43

63720 99

21413 04

1.798

2148 t3

403

320 58 63 791 664

Funded secui itization Structures originated by the Group iiain have as ndei
ly ups residential nortgaq uguna

ed Ito rt

leasing granted to ltalan counterparties and corpora loans originated ti Germany

Synthetic securitization structures have mainly residentia and commerca mortgages olO oa is orpo ata 410 ia 1ed es

originated in LIE countries as underlyungs

Both tot tundco and unfunded securitization structures the underlying por folio almost eitire perfo ntg

AMOUNTS AS AT 1231.2008

OTHER Ut

AUSTRIA COUNTRIES

REST OF HE

ASIA WORLDITALY GERMANY AMERICA OVAL

Synthetic transactions

Res dentia

riortgagn ca is 20439 504 20 139

ccc cerca

cc igagc icais 209012 704 994 084 4o4o0 .30 798

SME bars 2759398 6744173 56 443 82 799 12 .8

corporate cans 1709 943 2763967 6n81 665 266 292 3302

Others

Total

321 8/ 17405

4678553 33652638 9170192 9803607 2556372 1280 275 2650027 63 79 664

.Dtbs

Total

oO
22/ 29

921

3/C

1403

39465963326 040

OTHER ASSETS

PERFORMING

.2 o23

3754 68

21719

386 o6

63471083

83235

47
41

452



Securitized loans increased markedly since June 2008 This was true of both traditional 27863723k at June 30 2008 and synthetic

26574946k at June 30 2008 securitizations due to new securitizations completed in H2 2008 Please see section 0.1 Qualitative

Information above for further details

The Group is not an originator of securitizations having as underlying US subprime or Alt-A residential mortgages

The fair value of assets sold and not derecognized exceeds the carrying amount by approximately 4400 million

1.2 The Group as Sponsor

The Group is sponsor of asset-backed commercial paper SPVs i.e conduits 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 bankruptcy-remote company i.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 underlying these transactions are not bought directly by the conduit set up by the Group but by purchase company which in

turn 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 borne 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 purpose is to achieve profit on the spread between the yield on the assets held usually medium/long-term and the short/medium-term

securities issued to fund the purchase

The conduits purchase of assets is financed by short-term commercial paper and medium-term note issues

Payment of interest and redemption of the securities issued by the conduit therefore depends on cash flow from the receivables purchased

credit risk and the
ability

of the conduit to roll over or replace its market funding on maturity liquidity risk

To guarantee prompt redemption of the securities issued by the conduit these transactions are guaranteed by standby letter of credit

covering the risk of default both of specific assets and of the whole program

The underwriters also benefit from security provided by specific liquidity lines which the conduit may use if it unable to place new commercial

paper to repay maturing paper e.g during market turmoil

These liquidity lines may not however be used to guarantee redemption of securities issued by the conduit in the event of default by the underlying assets

In its role as sponsor the Group selects the asset portfolios purchased by conduits or purchase companies provides administration of the

assets and both standby letters 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 significant contraction in investor demand for the securities issued by these conduits The Group has

consequently purchased directly all their outstanding commercial paper
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The following table shows exposure to the conduits of which the Group sponsor vi vrabefa Salome Hack Foresi Fui di ig orço

custorrer conduits and Bavar an Universal Funding Co poration arbitrage conduits No wn dow is have been recog li/ed ir exposi cc

conduits

AMOuNTS AS Al

12312007

Balance sheet exposures 5268124 468 207

Cocluds corsol dated 5268124

Cretht facilities 775512

conduits cur soi da1d 1775512

If lines of credit shown are the difference between tota credd hr as acted anr ira nmnunr or co nc ral oaoei erniern en hn

Group This figure is the additional risk exposure incurred by the Group and
arising oro corr merc al paper curd ased th rd portion in

commitments to purchase further assets under the progrvm

Cash exposures are commercial paper purchased by the oup These exposu es et lly conso dated id te efore rH visA

consolidated accounts

Due to the achvity perlormed the Group bears most of the sin arc receives iiost of tie return co idi ousiness and also as ocr ci oh

conduits

Consequently as required by lAS 27 arid SIC we have consolidated the above sted SPVs

The ABCP conduits am consolidated as are some of the second le\/el vehicles fiat ERG mnso ioatioi sH daids

The followuig are recognized in the consolidated Accounts

loans by the ABCP condu ts to the underlying purchase companies where ft are ror conso datd 5EcOld ave ye ii

the assets held by the purchase companies where these are consolidated

The corisol daed Accounts however include the substance of the assets the hooks of the io consol oated ou chase so pa ms ai

they are whol financed by the conso idated conduits

454 UniCred Groop



The following table gives the amount of the purchase companies assets by region

__________________ ______
AMOUNTS AS AT 31.122008

CONSOLIDATED CONDUITS

OTHER

EUROPEAN

OTHER UE COUNTRIES REST OF

ITALY GERMANY AUSTRIA COUNTRIES NON UE AMERICA ASIA WE WORLD TO AL

Resdenhal mortgage loans 211 044 25 948 146299

Commermal mortgage oans 889 633 889 633

LeasIng 627910 627910

Creditcards

Cons mci loans 904883 222065 1126948

SMEjoans

State related entities

Others 543907 548 665 1092 572

AMeS 814 1814

CMBS
________ _______

86 236 86 236

COO 4716 4716

-CLO/CBO 154308 154308

Corporate bonds
______

106260 10778 248363 36o40

Total
______

904883 1278077 10778 222065 2100677 1044102_ 1948 58 2530

The item Others comprises corporate loans amounting to 534.657 thousand and short-term commercial loans equal to the remaining

amount

96% of the structured credit products i.e RMBS CMBS CDO and CLO/CBO held by the conduits were rated or better and 49% were rated

triple-A

The underlyings were almost entirely of US origin

With regard to credit quality assets held by sponsored conduits are mainly mortgage loans and consumer loans and are all performing The

assessment of the credit risk of these assets is carried out by specific units using look-through approach with the aim of analyzing the

performance of the underlying receivables portfolios Tile fair value of these loans is essentially in line with their carrying amount
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The resadual hfe of sponsored conduits underlyings given in the lot owng table Ave age esid al most cases ide

over five years

an .. an aeim now nnan an we wew ma an an mawe an

AMOUNTS AS AT 31 2008

REMAINING AVERAGE LIFE LESS THAN YEAR YEARS OVER YEARS TO AL

Residontra mortgagc mar 348 462 .2

00 irrercra mortgage oc 3096 889 33

Leasing
627 910 627 10

credit cards

Oorsumer ba 126943 126 948

SME loans

Stale rebated rtities

Uihers .3 at 380 Si 011 Il

RMBS 134

cMBS 2O 68 63 86

000

co ceo 34 154

0orpoate bolos .3 v.42 42 441 363

Total 281 337 452 406 348 788 5812530

Assets recogn zed in finarcial statements due to consolidation of cor duits are not
mgnm

cant part of oup asseta

The following tab shows these assets by balance sheet classificataon and as aercentage of total assets the sari as5

AMOUNTS AS AT 12312008

FINANCIAL FINANCIAL FINANCIA

FINANCIAL ASSETS ASSETS ASSET

ASSETS HELD MEASURED AT LOANS AND HELD iD AVAILABLE FOR

FOR TRADING FAIR VALUE RECEIVABLES MATURITY SALE

Bartr cc sheet nun 8330 On 66 8i2 30

lAS p0010w 7a 0.0

L3 The Group as Investor

As well as originator and sponsor the Group is also an nvestoi ir structured cred strur er ts

These risks are many ield or the books of the Markets aid Invest mm Banking Divsion MB aid edito ltalano is

trading purposes

These instruments those most affected by recent maroet turmoil

The difficulties that emerged in 200/ due to the rise defaulting subpr me mor gages gradual spread lie eitire St Ca ed rc

market not least due to the practice of securitizing the same debt severa times over

Together with forced sares the SlVs Structured investment Vehicles iquidaLing ther ivestrier and neial isis ra

this caused steady widening of spreads which reached historic highs at he end 2008

40



The structured credit product market thus became illiquid with continuously falling prices which were not representative of the actual quality

of the underlying assets

Due to the mentioned circumstances the Group has recognized losses during 2008 for 920280 thousand

In this scenario the Group took series of measures designed to ensure that these positions were more stringently monitored

MIBs structured credit products were ring%enced in specific Global ABS portfolio managed with the aim of reducing the holdings which is

subject to monitoring and reporting of both credit risk and market risk

Strict operating rules were also drawn up for the management of these positions with view to maximizing their value for the Group and were

differentiated according to the instruments risk profile

These rules forbid forced selling since all the underlying assets have good fundamentals and that the best profit strategy is to hold these

assets for the foreseeable future

Accordingly the changes to lAS 39 endorsed by the EU Commission Regulation 1004 made it possible to reflect this strategy in the accounts

by reclassifying these assets from LIfT financial assets to loans and receivables customers Section .4 provides information about the effect

of reclassification

The following table gives Groups exposure to these instruments which is limited viz .25% of total financial instrumentsIrnrI.
BALANCE SHEET EXPOSURE AS AT

12.31.2008
12.31.2Oq7J

FINANCIAL

FINANCIAL FINANCIAL ASSETS FINANCIAL ASSETS

ASSETS HELD FOR MEASURED AT LOANS AND ASSETS HELD TO AVAILABLE FOR

TRADING FAIR VALUE RECEIVABLES MATURITY SALE TOTAL TOTAL

Balance sheet amount 618611 76698 0462256 74 100 589988 12021653 16 294 573

lAS portfolio 0.30% 1.13% 51 03% 206% 25% 74%

breakdown of the Groups gross and net exposure to structured cretht products

AMOUNTS AS AT 1231 2008

GROSS EXPOSURE NET EXPOSURE

EXPOSURE TYPE NOMINAL AMOUNT CARRYING AMOUNT

RMBS
-_______

4.814 821 4485457

CMBS
-- -_______

1.877932 1689688

coo 1205909 849709

CLO/CBO
-- --

2161893 766325

ABS others
-___________ --_______

2461663 2174291

Hnancing 1056183 1056183

Totale 13578401 12021653

Cash exposure as mentioned consists almost entirely of asset backed securities amounting to 10965470 thousand mainly held in the

Global ABS portfolio in the books of the MIB Division and UniCredit Ireland

UniCredit Group 2008 Consolidated Records and Accounts 457
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Fotowing tables reports respecbvely for ABS loans and guarantees the exposure amon together Ito their sen ority

The tables do at show the ABSs originated by Un Credit securitizations iether

the Group as 9riginato section above

syntietic or tra ibo it so arc show ir

EXPOSURE TYPE

RMBS

Prime

Subpriine

Nonconto liii

CMBS

uou

7DOdIABS O00ThO0

COO Balance Sheet

COO Market Value

OO Preterred Stork

COO Synthetic -u/b/Page

CBS CCC

COO others

CLO ao

COO SME

COO arbitrage ba/arise sieM

C7O/BO othcrs

Consumer loans

CrePt cards

Strider sans

Leas

Others

Total balance sheet exposures

SENIOR

390
jCo7

23

0384

1276

93

32 /9

o.62O

146976

288

28650

373 199

284

soa

2i 44

97 872

39628

o8 7Th

8809155

AMOUNTS AS AT 31 2008

MEZZANINE JUNIOR

13M

44r 4Th

.333 432

15

32 01 30

62

34Th

38

089

649

189

44 42

20/ 950

97

78

35

at ia

10 00

64

063 854

TO Al

.485

092 045

50 r4

362 2/u

689

849

70 80

364

178

6218/

44.2/1

34 69

268 63

1766Th

588 43

43381

723 Or

6u1 13

r41

44 3O

448 25

7a7

10965C

EXPOSURE TYPE

Loans

Resident al mo igages

Commerc al mortgages

CLO

Credit Cards

Consumer ba

Studen Loans

Others

Guarantees given

Credit facilities

341747 703606

225413

302 300

3564

341747

993

BALANCE SKEET EXPOSURE

MEZZANINE JUNIOT

209 273 35 337

77

Sr/a

28942 289

3954

45

798

047

294

91

342

698

6/3

92 461

AMOUNTS AS AT 12.31.2008

ON BALANCE SHEET EXPOSURES ocr

SENIOR MEZZANINE JUN1OR TOTAL SENIOR

10715 1056068

234350

302300

1556

99314

341747

115

315 9/8 62993

TO AL

344610

41

996

21

204

99

1203 73

1251

115 39a487

458 liniCredit oup



The above table presents the Groups exposure to SEEs including guarantees given and lines of credit

This support is generally given when structuring securitizations for third parties as manager or arranger of the transactions The underlying of

the guarantees given is mainly credit cards and commercial mortgages that of the credit lines is mainly commercial debt

At December 31 2008 the Groups exposure in structured credit products was 2021 652k reduction of over 8.5% from June 30 2008

when the
figure was 3141 325k

The exposure in ABSs fell from 12406341 at June 30 20D8 to 0965470k but exposure in the form of loans to vehicles rose from

735683k at June 30 2008 to 056183k at December 31 2008 due to usage of credit lines and guarantees given of which the

unutilized portion reduced from 004250k at June 30 2008 to 424429k at December 31 2008

In addition to reported exposures the Group is exposed to Credit Default Swaps having structured credit products as underlyings These

instruments have fair value of 584515 thousand and notional amount of 3575560 thousand

The good credit quality of this portfolio is borne out by the fact that over 95% of these instruments are rated or better and 78% of the

portfolio is tripleA rated

At June 30 2008 over 96% of these exposures were rated and 845% of the portfolio was rated triple-A The limited change was due to the

general worsening of market conditions in H2 2008

Over 81% of the exposure is toward countries belonging to European Union

UniCredit Group 2008 Conrolidated Reports and Accounts 459
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The fo owng tab es grve breakdown of the net exposure at Septembe 30 2008 by inst me atop id egio

EXPOSURE TYPE

BEBS Er ice

RMBS Sour

RMBS No 001 111

CMBS

CDO 01 ABS COO

COO Ba ance Sheet

OLD %ke
COO Reerrc Stock

COO Sy ted Artage

CRL COO

OO 01

CLO SME

CLO Arc
rage ca ar cc eel

CEO COO othe

Censor icr oars

Cedt ad

Studr roars

cask

Otie

OTHER EUROPEAN

OTHER UE COUNTRIES

ITALY COUNTRIES NON UEI

.86

84.6

77.4

00 4/

.rC

28

00

00o

63.9c

03

.0

91/

22

63..9 5.3

15.07% 66.28% O.82% 3.81%

EXPOSURETYPE MA BOB BR CCC CC NH

RMBS xc 88 770 440/ 1.06 .000

RMBS Sudr cc 37.09c i6.99/ 30.380 .00 06

RMBS %r ci
ring

64.02c .82 55 o.c .00

CMBS o0o /27 5.7 3.Oo 000

COO 01 ABS COO 700 .33 i.75/ 73 316 00 P.2c .00

CD Balarec chee 89 19o 9.c6/ 0.16 000 90 CO0

COO Market cc 100 00 0.00% 0.00 0.00 00 El Co

COO Crete re Stock 0.000o 18.1 10 or

COO Syr .letc Vbitrage 6.17 ic 31 0.00 ol 0.0 00 0.010

CR COD 4.76 0.0 O.O /0 00

CDO OIl ci 54 55 .1 7o 00 0.50c

CEO SME 57./i r.4i 0.11 40/ .0 00

CLOA brtrago bOar cc sheet 81 16 402 436 6/ 000 90

CLO/CBO oIler0 30 11 P500 5.32 22 0.0

Coiser ci oaa 4.57% lc.53o 90 0.00 003

Credit cares 2/ 000 19 63 10 .00 00

Stride can 6.69o 32.31 0.00 00/ 003

ersiag c.6/ 8.66 64

II ers 79 523 2.1 79 0.00 0.00

Total 78 40% 1294% 4.04% 2.65% 020% 43% 028% 001% 000%

rESi OF1E
USA COB to

0o

0.0

.0

10

4.72

0.00

000

00

10

00

05

3.8

Cr
00

000//

00
61

10066

00

89

48 Ic

004

Cc 34

70.86

06

89

30

94

.0

37

or

17%Total



The Groups portfolio includes the following

CDOs Collateralized debt obligations are notes with varying seniority issued by SPV5 in respect of loans CLO5 corporate bonds CBO5 or

structured credit instruments CDOs of ABS

As with all asset-backed securities redemption of these notes depends on the performance of the underlying assets and any additional security

The purpose of these instruments is to benefit from the spread between the notes yield and that of the assets

At December 31 2008 COOs held by the Group i.e CLOs CB0s and COOs of ABS amounted to 2616034 thousand i.e reduction from

June 30 2008 when the figure was 2986480k

945% of these instruments are rated or better

small number of the COOs held in the Groups portfolio are COOs of ABS some with US sub-prime exposure At December 31 2008 the

exposure to COOs of ABS was 70180 thousand of which 20679 thousand with US subprime mortgages as underlyings

All COOs of ABS with US subprime mortgages as underlyings were classified as such regardless of the weight of these risks

The following table details exposure to these instruments These instruments 69.5% of which are rated or better were written down as to

64% of face value at December 31 2008______
NET EXPOSURE AS AT

EXPOSURE TYPE 31.12.2008

Totai COO of ABS 70180

Non Subprime exposures 49501

HEgh grade
_______

49501

Mezzarhne

cDO_5quared

Sme ______
H4h grade

_______
Mezzarhue 20679

coo squared
____________

CMBSs Commercial mortgage backed securities are notes issued by SPV5 whose redemption depends on the performance of commercial

mortgages securitized by non-Group originator

At December 31 2008 the CMBSs held in the Groups portfolio
amounted to 1689688 thousand At June 30 2008 this figure was

916116k

Approximately 97% of these instruments are rated or better Coverage ratio is 10%

RMBSs Residential mortgage backed securities are notes issued by SPVs whose redemption depends on the performance of residential

mortgages securitized by non-Group originator
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At December 31 2008 the RM8Ss held in the Groups portfolio amounted to 4485 357 Jiousand At June 30 2008 it igure va

4934 344k

Uver 9730 oft ese instruments are rated or better

small numbei of the RMBSs worth 79873 thousand have US subon ie Alt so sgages as under ye gs

All RMBSs with US sub prime or AlGA mortgages as underlyings were class fied as such regardless ol tc we ght of ti CXPO5L

Over 73% of these instruments are rated or bettei The coverage ratio v.as 29o

Exposure to US Subprime and AGA Mortgages

The Groups exposure to US Subprime and Alt mortgages was restr cteo to the above RMBSs aid COts vati hesc uriue ups

The oup has Ou mortgages classfied as sub-prne lit loan hooK no guarateeo Oi Coo eXpusuo

The following table summarizes exposure to US Subprime and AlGA llortgages which vau 752 to wand at Decer Iber Ot

reit ction from both December 31 2007 and June 30 2008 when this figure was 6573k

AMOUNTS AS AT

12.31 2008 12.3 00

UNDERLY NG EXPOSURE TYPE coo ou ABS RMBS TOTAL T4L

AIA 3200 9/ 547/9 ir

SSubpHrne
0670 50.575

Tota 25870 79813 10575 557 010

79% of instruments with US subpr me undei
lyings were rated or bette 69% of nstrurnents It At so igage underiyi 135 we atea

Oetter Their respective coverage ratios were 48% and 41%

Percentage composton of the vintage of US Subprime aid AGA exposures eported in ie folio
urg

abcs

IIP1 1IVIIIPIIWWItUP
SOTTOSTANTE/VINTAGE BEFORE 2008 405 204

US AFOA 449

USSubpirne 63 10 OG

Tota 1131% 4809% 31 02% qa
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1.4 The Fair Value of Structured Credit Products

As noted above the Group has reclassified almost all its structured credit products from lifT financial assets to loans and receivables

customers which has made it possible to align their class with the manner in which they are managed

In half 2008 ABS with face value of 10258804 were reclassified at carrying value of 9391 044 thousand at December 31 2008

against fair value at the same date of 7778965 thousand

Reclassification meant that
capital losses of 1552423 thousand were not recognized during the period

Recognition of these assets at amortized cost caused 09817 thousand increase in interest and impairment losses of 85269 thousand

The remaining structured credit products were Hft financial assets assets at fair value or AfS financial assets and were valued consistenly with

methodology described in chapter 18 Fair value in Part Accounting Policies

Independent Price Verification and Fair Value Adjustments were applied in respect of these assets

Fair value adjustments estimate attributing different weights part of the effects of one notch downgrade of the instruments considering the

price quality observed through the mentioned IPV process

Valuations of these products were uncontroversial before the onset of the sub-prime crisis in H2 2007 because secondary market liquidity

gave executable prices for most of the existing securities thus creating level valuation according to the fair value hierarchy established by

the US FAG 157

Market conditions following 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 providers2 which though observable do not necessarily qualify as active

market prices This meant that the valuation was level under the US FAG 157

Where prices were not available from consensus pricing providers either in terms of price or market input fair value was calculated using

internal models thus arriving at level valuation under FAS 157

5774% of the portfolio is priced using level methods and the remaining 42.26% according to level methods

E.g Markit which aggregates vahdates arid distdbates coinposde end-st-day hood pdces so the hass of pdces obtadred from over thhty arge deaers vvsrdvdde Ordy coothhutors pdces that

pass as astsmahc oaisahso process are inserted the compashe so that the prictng nestr5 and imparhaE

UniCredit Group 2008 Consolidated
8.eporis

and Accounts 463
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The to low ng table gives the stribution of the types of exposure as percentage of faIr vaue at Decen 2008

EXPOSURE TYPE LEVEL EL

AMPS Ci re 09

RISBO Njn 0000 80.8

CMBS .1
CDt otABSCDO aid

00 Baance cot 46.30

ODD Petened StooL .00

Syntliet 4rbitiage .00

COO Uei 00

SML 03./S

COO Arbt are/u ai ice

/C80 ot ci .66

Co su ci oai

Ccdtrds

easng

Ott eis

Total 57740% 42 35Gb

Group Exposure to Mono/inc Insurers

The Group has exposure to monotne nsurers

It is not the usual pracdce of the Group to manage credit risK adsing trort ABS exposures houg credo 1e satives or otfe Cud dot OS

monohnei

ihe oup ias direct exposure to certain baskets iamas which include monot eis

TEe tollowing table yes he amount of these exposures by monoUne

NOM NAL AMOU AS

EXPOSURES TO MONOLINERS Al 1231 OO8

AM AC Assural cc oi p1
ritio

Assuied Gua an Oorponato

PG 00 P01 at

MBA suranoc Oorpo athi

Pad an rOLip

XL Capita Assuian

Total

The Groups pardolio includes assehbacked securities aud other debt secu ities amouitirg to 326430 sdnd hid d1 uara cd SO

by monoline insurers

LtnCredit Group



1.6 Group Exposure to Leveraged Finance

As part of its lending business the Group grants loans or credit lines that may be classified as leveraged finance in that they finance the

acquisition of significant stakes in target companies which are usually subsequently absorbed by the borrower

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 borrowers greater leverage

The Group is generally involved in leveraged finance through participation in syndicated loans made by banking syndicate which may further

syndicate the loan by selling part of the loan to other lenders

Since the Group expects to sell these participations on to other lenders at the same time paying portion of fees already received these fees

were not recognized as income During the period limited number of new deals have been closed

As well as the above the MIB Division has loans and credit lines of this kind that it intends to hold

These exposures are monitored continuously for credit
quality by analyzing the borrowers business performance indicators and fulfillment of

budget objectives in order to detect any lasting impairment losses

During 04 2008 have been considered as belonging to this category also 3323 mm of deals previously held for subsequent sale Pertaining

fees have not been anyway recognized for prudential reasons as revenue in income statement

Total amount ot the exposure to be held mainly concentrated in MIB Division is 8423 mm 85% of this amount has been originated to EU

counterparty Residual exposures held to be subsequently sold amounts to 337 mm

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 customers account

The Groups operational model provides for customer trading derivatives business to be carried on as part of each subsidiarys operational

independence

by the Italian commercial 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 commercial banks also place or collect orders on

behalf of others for investment products with embedded derivatives e.g structured bonds

by the MIB Division operating with large corporates 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 wide range of underlyings e.g interest rates currency rates share prices and indexes

commodities precious metals base metals petroleum and energy materials and credit rights

OTC derivatives offer considerable scope for personalization new payoff profiles can be constructed by combining several OTC derivatives

for example plain vanilla IRS with one or more plain vanilla 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
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Credit and market hsk ans ng from OTC derivabves business is coat ofed by the Chic Risc Officer con ostence line CR0 ic Parent

in the Divisior or subsidiary involved This control carried out by means of guidelines aid no ic es cover ng sk manap teas err

and cont 01 terms of
princip es rules and processes as wel as by setting VaR limits

Ths busi iess with non-institutional clients does not entail the use of margin calls iereas wit nstituti in ounterparti

MIB vision recourse may be made to credit risk mitigation technques or examp netri ig md/or col ateial agre iier

addition to the nformation given in chapter 18 Othei leforn at on Faii Va ue Part Accountir rol cies should be to tr

downs and write hacks of derivatives to take account of counte party rsk are deteriTinec line witt ft pr000dure use tc sees tier

exposure spec tically

performing exposure to non institutional clients of the .talian commeic ci baiks valued rrs of 21 Probability af fai It

çLoss Given Default in der to obtain value in terms of expected loss to be used for hems desigrated and measuied fa va

ion peiSorrning postions are valued in terms of estimated expected ulure cash flow aeording to specfic indicatiois at imoal tie

are the base ui die caiculatior uttue amouit and tun ng rha oaw flow1

The moact on the 2008 Income Statement of write downs and write-backs of dci ivat mes to tate accou of cou iterpar
sk ec

negative contnbution of 52 million related to write-downs of the iet exeosure owards Lehm Brotheis coverage ratio 90

Here follows the breakdown ha ance-sheet asset tem 20 Fi ai cial assets hem .o rading aid of Oaia cc ice ib
iLy

tr

liability held for trading

To make the dstinction between customers aid banking counterparties the defirition itanec Banca Italia Cirm No 2o of

22 2005 which was used for the preparat on of the accounts ivas used as rete ice

Structured products were defined as derivative contracts that uicorpoiate tithe sane isi net ones of contracts ft gene xoo

several types of risk with the exception of cross cur ency swaps and/o lcvc age efte 45

The balance ot item 20 Financial assets held for trading of the consolidateo accounts th egard to de ivatve contrac totaler 20 32

mi lion th iotional value of 051955 million including 28607 llio with cus tiers The otionai value of dci ivntves ant

customers amounted to 370791 million including 343431 mil ion in pain va Ila wiih ai value of 27276 milaid 36

million in structured derivatives with fair value of 331 nii lion The iotional valuo derivatives th banking ounferparties totaled

681164 Ilion fair value of 91925 million including 175315 million re ated to sti uc ured dr ivatives fai lue of 83 mi in

Cuisfnmers er ered into total of 6.047 structured derivative contracts th he Grouo that are eoorted ci oalance shee asset em 20

Financial assots he fort adi 1g Of these the laigest 20 customers ens exposure cover 36 niveral exposu gene ati
ig

exposure of 475 million for fhe Group

The balance of item 40 Financial liabilities held to trading 01 the consolidated accounts with egard ft derivative cont acts otoled

nillon with notional value of 1797078 mil ion including 21488 Ilion wth custoi

The notional alue of derivatives with customers amiounted to 282 625 mi lion inch ng 261278 il ion plai va ii Ia ciiti fe

of 20494 million and 21347 million structured derivatives witf tai value of 994 ior lhe noroial va ue of dervativcs ti

banking counterparties totaled 1514453 million fair value of 98993 million inciudinq 20611 ii ion iJated to sructurd den

fair
value of 4250 million
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Section Market risk

Generally speaking banks market risks are due to price fluctuations or other market risk factors
affecting

the value of positions on its own books both the

trading book and the banking book i.e those arising from transactions and strategic investment decisions UniCredit Groups market risk management

includes therefore all activities relating to cash and capital structure management both in the Parent and in the individual Group companies

The Parent monitors risk positions at Group level The individual Group companies monitor their own risk positions within the scope of their

specific responsibilities in line with UniCredit Group supervision policies The results of individual companies monitoring activities are in any

event shared with the Parent company

The individual companies comprising the Group produce detailed reports on business trends and elated iisks on daily basis forwarding

market risk documentation to the Parent company

The Parents Group Market Risk unit is responsible for aggregating this information and producing information on overall market risks

Organzatona Structure

The Parents Board of Directors lays down strategic guidelines for taking on market risks by calculating depending on the propensity to usk

and obectives of value creation in proportion to risks assumed capital allocation for the Parent company and its subsidiaries

The Parents Risks Committee provides advice and recommendations in respect of decisions taken by the Chief Executive Officer and in

drawing up proposals made by the Chief Executive Officer to the Board of Directors with regard to the following

guidance as to the methods to be used to realise models for the measurement and monitoring of Grouo risks

the Groups risk policies identification
of risk analysis of the level of propensity to risk definition of capital allocation objectives and the

limits for each type of risk assignment of related functional
responsibilities

to the relevant Departments and Divisions

corrective action aimed at rebalancing the Groups risk positions

The Risk Committee comprises the following members the Chief Executive Chair of the Committee the Deputy General Managers the Chief

Risk Officer chairs the Committee in the absence of the Chief Executive and the Chief Financial Officer The Head of the Group Internal Audit

Department also attends meeting of the Risk Committee but is not entitled to vote

In April 20D8 the Board of Directors approved the reorganization guidelines for the Group Market Risks model aimed at combining all Market

Risk functionalities under single responsibility and therefore established the new Group Market Risk Department within the MIB Divisional

Risk Office and Group Market Risks Dept

In particular this entails

unifying responsibility for Market Risk Management measurement evaluation monitoring and control under the new Group Market Risks

department as in point 2.2 responsible for trading and banking book risk management at Group level and for ensuring consistency in

market risk policies methodologies and practices across divisions and LE5

establishing within the new Group Market Risk department two specialized teams for Trading and Treasury Risk Management including

introduction of trading risk manager role responsible for market risk management of its specific business lines Group wide

introduction of treasury risk manager role responsible for treasury risk management of its specific banking books Groupwide

establishing unitary groups for Market Risk architecture and methodologies including responsibilities concerning Risk Technologies Risk

Methods Model Testing and Group-wide New Products Process but excluding Front Office Risk Modelling

reallocating responsibilities coherently between Holding and Legal Entities in particular Legal Entities/Branches will focus on local New

Products Process NPP implementation Infrastructure implementation PI validation and Desk Control

maintaining the CROs overall responsibilities on Group Market Risks and on MIB Market Credit Risks through guidance and monitoring

activities to be performed also within the Risk Committee competent body to approve/share DROs proposals referred to risk strategies

policies models limits and monitoring activities initiatives of which the CR0 is member

UniCredit Group



rsk manaqement poUca

As consequence the Board of Diiectois approved on Auc 1st the new Mareet RFs Cmeriance hich cc out the framemuk cc HodFr

Company Market Risks unchon ci ts guiding supporbng and unnirolung thu orrecp dw ctur.n ugi Fnsos

the role of UniCmdit SpA as holding company

In short tie Parxnt company proposes ilmits and Fnvestrnent polrcFes for Te GroLp ano cutFtFe han vah the cap lo

process when the annual budget is drawn up

Group HOs Asset and LFability Management unFt in cooFdinatFon wFth other egio ml iquFd ty cente anar as ateg and oye an 11 \L

with the objective of ensuring balanced asset position and the operatirg od fFnanc ci sta nabFlF of the Groups growth pal ci tF

loans market optFmFzing tne Groups exchange rate Fnterest rate and liquFdFty
Fsk

In 20GB however the Group proceeded to develoo and cxqand existFi mod Is wte tne aF Fi act vrnq inc eas ng accurac\

representation of the Groups risk profiles for portfolFos of complex tinancFal products

The monitoi ng of hese risk profFles was made even more efficient aid apid vitO tIF ntro luctior on ndivi0t ak ii eta dd

limits in elation to pnmary investment bankFng operations

In the same way and or effort to achieve product/portfolio assessments basrd on iioie Fgoous standaFos oFuderce lhcoo OJFPS

establishing valuatiox reseives for loan products were refined and made mom soecFtFc vtb speciai acus on stmc ured oars

Internal Model for Price interest Rate and Exchange Rate Risk at the Regulatory Trading Book

In its capital calculation ard risk monitoring functions UniCredit adopts the internal models used tornrer UBM nos HVB Milau ra ich HVB id

BA CA AG and approved by the respectFve national supervisory authoi ties FOr the purposes of calculati ig oital equ ru vients the nd iode

method has been authorized for full use for HVB AG and B%-CA AG whilst in the case of HVB Mi an BF anch iode rovei for reoulatory zu pose oo

not Fnclude structured ci edit products No recourse made on the other hand to the internal uiod fo calculati ig capFtrl equFrementr egardF

tradFng positions FF1 relation to the Parent company CCI Ireland and Bank Pekao Fhe standaroized Feasuremect meth also applied ho

calculatFon of capital covering the risk of holding banking book exposure in foreign cur rencien tort subsiora ins that lot perform tradind artFzte

fiFe characteristics of the nternal models are as follows

Former UBM now HVB Milan Branch historical simulation based on or yea listorFcai observation cci iod vFfh VaR calcula ad xs
ly

expected loss with 99o double tail confidence level Optronoelated risk is estimated by using the delta gamnra Vega approximctiol

HVB AG Monte Carlo simulation with the full evaluation of individual positions tasen in options wth VaF calculatno as day expected

loss with 99% confidence level The Monte Carlo simulation is based on variaiice cosana ice flat Fx ralculatec cii iie yaw his or

observation period without weighting scheme

BACA AG Declusfered histo ical simulation based on twmyears historical observation yer rio wF VaR cua ad as day exp ctee lo

with 990 confidence level and with the full evaluation of individual positions takcr in optiols

Trading portfolios are subject to stress tests according too wide range of scenarios for iianagera reporting vhici tie described paraj op

2.0 below According to the riatioral regulations some relevant scenarios are also atter of reqc latory ieporting quarterly bas Mo core

substituted risk measures sensitivities defined stress scenarios or the cidication of nomi ial ciounts are cons dered and includ th

regulatory reporting for the estimation of risks that are not covered by the VaR simulation of HVB nternal model

Apart mom use in caiculanng capital requirements on mareet rises irteinai mooeis are apphieu ma alp rsitiu is iris uued ne rraui
ip uc

perform back testing through the continuous comparison of the banks daily VaR measures with the subseqnent dai pifit or loss iFS tcst

consists of comparing the estimated expected loss wit clean PL data in simulated changes portfolio rfue hat would occu en rd

of day positions to remain unchanged

FLU vi iy
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21 hiterest Rate Rsk RegLilatory Trading Book

QUAUTATflIE NFORMATON

General

Regulatory trading book interest rate risk arises when financial positions are taken by specialist centres holding assigned market risk limits

within certain levels of discretion

Following the absorption of the Capitalia group in October 2007 the risk positions held in the latters trading book were initially controlled

and managed by pre-existing units Positions have moved out of Capitalia and transferred to HVBs Italian branch all along the year while risk

exposures are gradually reduced

In performing cash management duties or in the integrated management of the Groups liquidity the interest rate risk proves to be closely

linked to market maker activities on money market products and related derivatives Active participation in auctions for government securities

issued by the main European countries as primary dealer rather than as market maker is source of interest rate risk owing also

to both directional positions in fixed income securities taken on the property portfolio and to relative value strategies employed by individual

desks This risk is managed by recourse to derivatives traded on regulated markets or in their absence with innovative and complex products

traded over-the-counter with individual counterparties

Interest Rate Risk Management Processes and Measurement Methods

Within the organizational context described above the
policy implemented by the UniCredit Group within the scope of market risk management

and so specifically
in managing interest rate risk is aimed at the gradual adoption and use of common principles rules and processes

in terms of appetite for risk ceiling calculations model development pricing
and risk model scrutiny Group Market Risk Dept is

specifically

required to ensure that principles rules and processes are in line with industry best practice and consistent with standards and uses in the

various countries in which they are applied

The main tool used by the UniCredit Group to measure market risk on trading positions is Value at Risk VaR calculated using the Historical

simulation method During this phase of convergence however some companies belonging to the Group still use Monte Carlo-type

simulation approach

The Historical simulation method provides for the daily revaluation of positions on the basis of trends in market prices over an appropriate

observation period The empirical distribution of profits/losses deriving there from is analyzed to determine the effect of extreme market

movements on the portfolios The distribution value at the percentile corresponding to the fixed confidence interval represents the VaR

measurement The parameters used to calculate the VaR are as follows 99% confidence interval day time horizon daily update of time

series which can be extended to cover at least year Use of 1-day time-horizon makes it possible to make an immediate comparison

between profits/losses realized

As for internal scenario analysis policies and procedures so called stress testing these procedures have been entrusted to the individual

legal entities Overall however set of scenarios common to the Group as whole is applied to all positions in order to check on monthly

basis the potential impact that their occurrence could have on the global trading portfolio

In aggregating the various risk profiles of the different risk taking units of the Group the diversification arising from positions taken by group

companies which have adopted different internal models has conservatively been disregarded when calculating the overall risk

The harmonization of VaR methodologies and the definition of an appropriate consistent framework to come to the calculation of Groups VaR

is one of the main targets of the Market Risk reorganization within the group



QUANTTAflVE NFORMATWN

Reguatory Trathng Portloho

Un Credit Grous uses VaR type inte nal model to contro the market risk isiig he ago atory hao book lkc \aK ip

metric thus anthies overal iarket risk which means that the latte wger has be rok dot to ife st de rat 55

exchange components VaR data are thereto repoited for all market risks is ng ow fife reg adng book

Changes in Risk

if 2008 there as been generalized ncrease in Un Credit Groups marks sk in ipJ duo al .nc oscd overall T.drk ola

no due to more aggress ye trading strategy requ rir an increased risk appe te Dunrg 2008 sap ta adi ig port nas boa Tu

absorbed by HVB Duung 2008 some structured postions Un Credt Bank Irciand ti atwere ooaec rading portfdic lay he

rebooked in th banking book portfolio thus the raductior in VaR

The uluwug iou gr Os rho 0R to agpregato ifs Irdul pUI iu
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12.31.2808 AVERAGE MN AVE PG

urcicdtuodio 66

ui redFt Ba ieaici

Sub Hoidi 316
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The following graphs analyze the backtesting results referred to the market risk the trading book in which VaR results are compared to the

theoretical Profit and loss results for each main risk taker unit

HVB AG
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During 2008 there have been 14 overdrafts in HVB principally due to widening of credit spreads During the last year generalized increase

in the market volatility has been observed
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In BA there have been five overdrafts during the first half of 2008 The four have been overdrafts on the positive side while the other on the

negative side The latter was due to widening of credit spreads
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22 nterest Rate Risk Bankhig Book

QUAUTATPJE INFORMATION

General aspects operational processes and methods for measuring interest ate nsk

Interest ate risk consists of changes in interest rates that are re acted

interest income soumes and thus the banks eariiigs casi ow risk

the net present value of assets and liab lities due to their mpact on the oreser value of am cash vs faii vaLe SK

The Group measu es and iionitors th risk within the fra nework of ban ing book iite es raw sk 00 cy at nstablishs so sAw

methodologies and models and limits or thresholds to focus on with rega to tie sensi iv ty of nt intercs co we the roit uco

value

Interest rate risk has an impact on at owned posit os resulting roni bc ness parac is saJeg iei oecis

At December Li 2008 the sensitivity of interest spread to parallel shift of 100bps wa no br
\ai

32 mu or ul

00bps The sensitivity of the economic value of shareholdeis equity ai wmcdiaic ai para cha cc est pa me

for bp was 7.1 iii at 31 December 2008

The main sources of inrerest ate risk can be classified as follows

repr cing risk the isk resulting from timing smatchcs in matur ties aid the rep ng ha Ks snts ar dl ab It us

of this risk

yield curve risk isk resulting
from exposure ol the banks positions to iar ges lie oou iid sha the ro ci rvL

basis risk risk esulting from the imperfect correlation in lend ng aid iorror rig terest rat changes to di ferent nstru in

also show similar repricing characterstics

optionality risk usk resulting from implic or explicit options thn Groups ha krq nook pos tin is

Some limits have been set out in the above descr bed organisat on In ref ccl is ooei sty isisici th sIr tegic ideA Os CO

the Board of rectors Ihese limits are defined in terms of VaR calculated using iiethodoloq descr hc above ati no

portfolio Sensitvity Gao Reprcing for each Group bank or company depend ng oi the evel sooiis catoi of its ope ioi La

Groups banks or companies assumes responsibility for managing expos to ritres rate isk th spacified yits

macro hedging transac ions aie carried out for this purpose

At the consolicated level Group HOs Asset Liabi ity Management Uiit takcs the ow ig seasurcs

It performs operating sensitivity analysis in order to measure any changes in the value of share ioldsrs eq ty based or pa rs

rate levels fcir time buckets along the curve

Using static gap analys i.e assuming that positions remain constart during th ne od ne br ii tipact mis Ia in terns

ncome foi tie currert period by taking into account tberent elasticity ansuivpfiors or Je ai items

It analyses interest income using dynamic simu ation of shocks to warkA ir Ierest es

If develops riethods and models for better reporting of the irterest rate usk of itc mill nc oniracina afLiri datc .c Jerau

In cooi dinatior with the Groups ALM and Treasury Areas the Market Risk Managers en Ar se itere sk nvts usi ig

methodologies ann verifies compliance with these mits or daly basis

Ui lOris



Fair value hedging operations

Hedging strategies aimed at complying with interest rate risk limts for the banking portfolio are carried out with listed or unlisted derivative

contracts and the latter which are commonly interest rate swaps are the type of contracts used the most

Macro hedging is generally used meaning hedges related to the amounts of cash contained in asset or liability portfolios Under certain

circumstances the mpact of micro hedges related to securities issued or individual financial assets are recognised especially when they are

classified in the available-for sale portfolio

Cash flow hedging operations

In certain instances cash flow hedging strategies are also used as an alternative to fair value hedging strategies in order to stab lise income

statement profits in the current ann future years Macro-hedging strategies are mainiy used and they may also reter to toe interest rate risk ot

the core portion of financial assets on demand
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QUANTFrATflIE NFORMAflON

AMOUNTS AS AT 12312008

Long 900 801

Siort

08cr

Long pos hors

Short pohO

/1//

IC

158 092 916 067 93 283 3/3 96949

09321 1067631 90 83 98 9o94

o4431 01.218975 8530 950 26 3052 31 483 606 07
431 1o2387 689 20333430 20 91 36042304 336 13

0.0 1bII

Ii

Fl 01 II aeS .0 13 01 .oo do

ON UP TO TOO MONIHS TO TO OVER 10 UNSPE0IIE

TYPE/RESMUAL LIFE DEMANO MONTHS MONTHS TO YEAR YEARS OvEARS YEARS MATURTV

Balance-sheetassets 145226746 160523195 43953102 37292956 121546 302 85361289 52 298698 21 09 j69

Debt secerteo 284 719 6890 73316 03 93 73 441

it/i
propajinent optior 9668 350.413 03/30 66384 79 90 73

Oil or 12/3 081 16 339 60 330 586 0.233 909 3394 33 .o4/

2Loarstobtsks 26826.091 32983120 3480019 55/ 901 4403902 909 88

1.3 Loons to rstorrers 117 5906 10 649302 37099 7o7 39 964 0.66 34

Cutrctt accounts 3753617 66 16 62 288 092o .4632 90856

Ot/ci /oats 9o81 289 05883 86 36 478479 883 03 105 00
itt/i pepaynret

opt/ott 24 773.6 /3 16.344 3/5 94 14 206 63 86 4.3

Ott/ct 34 807 616 89538808 27.683 /63 9922 33 39949 330 22 35 690

BaIancesheet habflities 231 507579 271497482 63650316 41326629 77829599 41474329 18004605 542

to oust nec 192076192 80 572243 13 630 885 42 870

Ourrent cc unts 79370297 35489082 6062 773 401994 13 40

01/11 bats 02698893 45.08363 068.112 631 6/9

WI//pt payn/ent

pt/on 22420

0/bet 12698895 44 858956 9367110 6838 o31 793 .679 470

22 OLto to banIsa 10 402 936 33659 646 144920 38

Otirrentac outts 533755 481 245 17 38/ 062 92 448

OIlier thetis 5869181 28 848 -101 2.9 533 84 3/

23 Securitos SSue 803.459 73962.367 18 80 48 .4

V/t/t
prepay//lent opt/on 874.34 436840 16 132

0//tot 8019455 73.088 033 3071 184 2363 4/ 670

Otter hao/tr 28.222992 83 303 24 26 36 48 166 43 31

Vt/ti pepay/rient oct/ott

Or//er 28222992 83.303024 26.346 487 66 93 21

Financial derivatives

3.1 Wit oder9lrg seca

Opt 005

Long p00/lois 000 60 00

Shottpostiors 1.0

Other

Lnrç ins ion 8428 27226 19 8a

p05/tots 428 274223 3.57 16 46

32 W/ttoet ndrIyi ig

scour ty

Ot 0./S

474 Un/Cred/t Grou



With prepayment option 9668 543293 53358 63258 1271148 470560

-Other 1267421 15470037 2375818 9445526 6601152 8793781 10191679 37123

1.2 Loans to banks 21617044 24449242 2752189 2294541 3817623 2645167 852641 8.416233

1.3 Loans to customers 07605381 86345408 29940.583 6.426673 85821861 58693025 27674680 11827573

-Currentaccounts 51272204 1151985 177476 760065 1675890 1238877 414917 3107719

Other/cans 56333177__85193423 29763107 15666608 84145971 57454148 27259763 8719854

VVith pmpayment option 23227035 15385069 8024399 846842 8422317 4944340 3845898 35781

Other 33106142 69808354 21738.708 14819766 75723654 52509808 23413865 8716276

BalancesheetliabiHties 200955091 204414563 54799521 36624369 71535770 37251688 16344036 3464290

2.1 Due to customers 167052181 56200533 12773384 4025382 4263717 444576 597.232 1620049

Current accounts 157871455 27627158 4627884 297 040 1566730 354 237937 7556355

-Other/cans 9187726 30577375 7145500 12293422696987 4O9j64 362295 67 694

With prepayment option 224207 1002 7475

Other 9180726 30353168 8144498 1221867 2696987 409164 362295 63694

2.2 Due to banks 6541919 8550732 1465752 1483306 1725366 982452 886413 77547L95ZZJ
Other/cans 3069244 14102509 1314165 483832 935 785 574261 886107 496891

2.3 Securities in issue 805242 57987297 16150031 6428559 45229193 22388581 9853635 76250

With prepayment option 420159 398578 114116 1274280 325533 1927345 403955

Other 805238 57567138 15751453 16314443 43954913 22063.048 7926290 358552

24Otherliabilities 26555749 71676001 24410354 14687.122 20317494 13436079 5006756 306257

Other 26555749 7167600/ 24410.354 14687122 20317494 13436079__5006756
3O6257

Financial_derivatives

3.1 With underlying security

Options

Long positions 3000 5000 160008 262000

Short positions 1000 16000 372000

Other

Long positions 88352 165 731 966 11 39

positions 206352 165 338731 966 1139

32 Without underlying security

Options

-i- Long positions
158 1089154 1064711 953283 2893625 2596949 9954

Short positions 1093217 1067631 953283 2948341 2596949 0070

Other

Long positions 54431 63355230 741 4309 2027767 41685524 65905324 5577909

Short positions 54431 11 281 2005 11431015 6332582 17251521 55475590 4931278 -1

AMOUNTS AS AT 12.31.2008

ON UPTO3 3TO6 MONTHS iTO 5TO OVER 10 UNSPECIFIED

TYPEIRESIDUAL LIFE DEMAND MONTHS MONTHS TO YEAR 5YEARS i0YEA YEARS MATURITY

Balancesheetassets 130499514 126807980 35121948 28229998 97511784 70602533 38719000 20280929

1.1 Debt securities 1277089 16013330 2429176 9508784 7872300 9264341 10191679 37123
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AMOUNTS ASK 1231.2008

TYPEJRESIDUAL LIFE

Balance-sheet assets

.1 Debt secuutr

812th
prepoj inc it ton

OSe

2Loai oboes

Lea to oust rrsrs

Ounetita counts

0//ni /04

L/Dth piqoayriieiit opt/ni

0th

Balance-sheet liabtities

Due usroi 10

Cuire i/a oi to

Ot/ici Joan

.Vi/ipie1 ayniei rtioi

4th

Due barb

Curi cut account

Other nan

Doss tIes ssue

1t/// iiCltO/JtILI7

Othei

2.4 Otbe Lb/tes

Wit/i prepaj unto ioi

It/icr

Financial derivatives

88th
idory ecu1y

Opt ons

3709584 10157492

o088 345
4169

/459/

53

853 007

1.248

604 305

/8

94

32 801778

o462

94024

460 .6

4.6686

i9722

/954

.33261l

1006

311/ /1/1/

663

333 o6 St

333 /30 oC 56

29363

21

17

44.2

30 45

39

85 90

4069392

745 88

925 564

3O2

32 /6

240

tolgp 1.0

otoroost6is

Othe

0119 801

postlo

3.2 V//tout derli sur.u

Opho is

OOStO

Short pocto

Other

Lo gpo ore

SinS one

28 10880 44

15 40 28 142

ON UPTO3 3105 I/MONTHS

DEMAND MONTHS MONTHS TO YEAR

TO

YEARS

TO OVER UNSPEOIteO

OYEARS tARS \/ATU

2022974 2400aOo 6610001

2935/ IS

a/i

.5

4338166 523942 71

088

.030 092

574

070 63

60364

107

328 34

6263741

3696.354

96642

399 i2

225

23
120 5/

68 39

961

338

.1.3

1954 612

11

13

9P

411

29
.34

947585

80

2467678

61

33

393

2.231.2

/8578

20484

/5

.39

803

3358

2373113

u8

139

29

131

63

3752 .49

oO .48 1/ 1042

/11 15
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AMOUNTS AS AT 1231.2008

ON UP TO TO MONTHS TO TO OVER 10 UNSPECIREO

TYPEIRESIOEJALLIFE DEMAND MONTHS MONTHS TO YEAR 5YEARS 1OYEARS YEARS MATURRY

BaIancesheetassets 11017648 23557723 6808180 6662453 17424517 10420590 12055756 745606

1.1 Debtsecurties 2572 725697 650504 629300 5992885 1654968 425313 2828

-VVTh1Jrepayme7topuon 2951 12372 3126 63 31742

Other 2572 722 746 638 132 626 74 5992822 1623826 425313 2828

.2 Loans to banks 31 78955 6380539 548509 821 25 351 450 79788 9452 427

.3 Loans to customers 78361 21 6451 487 56091 67 5851 028 0801 82 8585.834 620991 742351

-Current accounts 5191650 2366029 299541 1568094 1687204 1280001 49089 2396

Other loans 2644471 14085458 5309626 4282934 9392978 7305833 11571902 739955

With prepayment option 1.471531 549122 250465 123432 486271 149099 74612 799

Other 1172940 13536336 5059161 4159502 8906707 7156734 11.497290739156

Balarice-sheetliabiUties 24288747 34281141 4781403 2747648 3920716 1654963 712984 77634

2.1 Duetocustomers 21327657 18909009 2111813 1569162 1291847 208833 720 1688

Current accounts 18209.200 9071900 1263824 1010372 680520 149685 523 27

-Otherloans 3118457 9837109 847989 558790 611327 59148 197 1661

Wit/i prepayment option

-Other 3118457 9837109 847989 558790 611327 59148 197 1661

2.2 Due to banks 1626760 31 36661 752504 330503 303715 313154 52007

-Other loans 757461 7793281
--

Z3
2.3 Securifles in issue 217 5865.203 906414 701567 1894883 1103440 659649 13719

8/i/h prepayment option 56977 42956 1507

-Othe 217 5807226 863458 70156718933761103440657649 17 7i9

2.4 Other tabi8es 1334113 6370268 1010672 146416 430271 29536 608 62224

V//it/i prepayment option

-Other 1334113 6370.268 1010672 146416 430271 29536 608 62224

Financial derivatives

3.1 With underlying security

Op/ions

Long pos/tions

Shortpositions .---

Other
______

Long positions _______
8428 35873 13757 15942 103466 31618 2872 654

________
positions 8428 35873 13757 15942 103466 31618 12872 654

3.2 Without underlying security

Options

Long positions

Short positions

Other
_______

Long positions 91 52866 7731928 51 86959 4878869 2286853 23783 10784

-i-Short positions
4735656 6067995 3562871 2525864 162684 10784



sks aid Jatd

Please efei to paragraph 21 Interest Rate Risk Regulatory frading book Ouantdatve formador be agg egate al io

to meast re the diffeient isks

23 Prce Risk Reguatory Trading Book

QUALITATIVE INFORMATiON

General Informat on

As descnbed ir section 2.1 above pnce nsk
relating

to ecLutes commod es nves iser urds aid rcvrd erva ive podu udd

trading book ginates from positions taken by specia st condos holding assigi
ed marco ak iT its wiLl rtai evels dicr

Proc risk dei iv ng om awn trading of these instruments managed usii ho dii cc io ial aid dative uc rateoies direct sac

purchase of securtes mgulateo dervatives dod OTCs and ecoursa to vecurity Incus VulaLiity iradli orug an cc mum

opt ons and complex oe ivatives

Price Risk Management Processes and Measurement Methods

For both descuption of internal processes for monitoring and managino risk and ar ust io thc ct odologes um Li ii

exposure please refer to section 21 on inter ial models

QUANTITATRfE INFORMATION

CARRYING AOOUNTAT 12.3 2008

TYPE OF EXPOSUFIE/SECURITIE LISTED JNLiS

AEquity nstrurnents 551 960 275

Al SLaies .o38 386

in iovat vs .a ist ire its

A3Ohnreqiyn.tiu eu

Investment funds 1657 475 895

urdsr ita ira aw

hai mot /7 opoi ended 63/

non rainionized open ended

closed ended

resei yen

speculaL

8.2 Oi3ei cu ountries 640 60

harmoi1i ed

non ha /1100//ed open ended

non haimonized losed ended /35

8.3 Nor LU cruuires

C/ps/i
eliCkd

closed ic/ed

Total 6209435

478



2A Price Risk Banking Book

QUAUTATRIE NFORMATON

General Aspects Price Risk Management Processes And Measurement Methods

Banking book price risk primarily originates in equity interests held by the Parent company and its subsidiaries as stable investment as well

as units in mutual investment funds not included in the trading book in so far as they are also held as stable nvestment

Just in respect of these last instruments internal
price

risk management and measurement processes reproduce what has already been said

with regard to the regulatory trading book

QUANTTA11VE NFORMATON

744f th8
CARRYING AMOUNT AT 12.31.2008

OF EXPOSURE/SECURITIE LISTED UNLISTED

Equity instruments 3979879 4958484

A.1 Sha es 3979031 7344o9

A.2 innovattiecaptai instruments

A.3 Other equity instruments 848 224 02

Investment funds 503523 1363105

B.1 Ueder italian iaw 27031 3o2144

harmonized open ended 9.980 811

nun harmrmized npen-ended

closed ended 17.051 333228

reserved 1850

speculative 6.255

8.2 Other EU countries 377 090 630 510

harmonized 1c9577 33745

non harrnonizedopennmnded 217462 119.870

norm harmonized closed ended 51 476895

8.3 Non cu countries 99 402 380451

-open ended 99402 255314

closed ended 125137

Total 4483402 6321589

UniCi edit Gioup 479



fly aqrr ip
15 Exchange Rate Risk

QLJAUTAT1VE NFORMATON

General Aspects Exchange Rate Risk Management Processes and Measure flent Methods

As has already been said in the previous section exchangc rate ns also ong nates from porf nis aker by soecia ist colt io

assigned rr arket nsk urn is within certain levels of discretion

Exchange risk orginates from currency trading activities performed through lie egofiation he arious ci nstrum Is /3

monitored and measured by us ng interna models developod by group conioan es iese riodeis am adUitor used to ud ate cap

requirements or market risks correspondsig to this type of us

Hedging Exchange Rate Risk

he Parent company implements policy of hedg ng piofits created by th Groups Pol si subsid aries 1w ci mis tute hc cat bs liai

not oelonging to the euro zone as well as dividends relating to the previous year said p01 being actva during the pr rind betweer

yea end and tho payment date This hedging policy is mplementcd using fore xcha ge derivr ye 01 /5 iined at 01cc n1 ag us

luctuations in the Euro/Zloty exchange rate

QLJANTITATRIE NFORMATION

AMOUNTS AS AT 1231.2008

CURRENCIES

ITEMS US DOLLAR ZLOTY YEN TURKiSH LiRA SWISS FRANC OTHER CURRENC ES

Financial assets 80041227 22527499 5397.195 839621 27610513 68 47204

oeb semi es o53OuO 641 ii iu6u

A.2 Equ ty Seoul es 287 728 23.089 Sr

Lou is to hmk 373970 126 18

Loam to cLstoulers 4736 ui 1428 563 340

Au Otto Lrarw assets 6900 66 220 31

Other assets 416051 29758 33820 9792 30.540 8593
Financial HabU ties 97524114 22013151 6306099 531272 162890hZ 68350519

Oepos4s tr mi banks u2333.900 26 2874 19 96

0.2 Oeposits on somers 18 032u07 18.621 199 67

03 Oebt sec ir .rf sm 0249948 739 u.887 95

5.4 Otbiu fancai iabi ties 690 7u9 0803 401 r75 32

Financial derivatives 81104448 3541248 21022234 83718 35007 139 57567 75

Optiom 13307766 104 27 251 93

Lone pus/tic is 39878182 3372P i188 26

Stiorfpositicns 26 668416 1042 13 81063

Sm 67.796 682 3646 073 18 .6

0/29 posit/c/S 236134289 224 1268 09.3633 23 90/

S/icr posit ions 167337.607 187 193 31403 86 0417 12 82

Total assets 355467749 47917805 68983070 3300 185 99624146 20830857

Total liabilities 291430137 43832451 48835920 1398326 53264968 99334
Difference 1- 64037612 4085354 20147 150 901859 46 35918 583 51

1/crc



26 Derivafive instruments...i...
12.31.2008 12 31.2007

TRANSACTION 1YPES/ EXCHANGE RATES OTHER
TRANSACTION

uNDERLYING ASSESS EQUITY SEGUIYTIES AND GOLD UNDERLIING 1OTAL
--

TOTAL

UNDERLYING

ASSETS LISTED UNLISTED LISTED UNLISTED LISTED UNLISTED USTED UNLISTED LISTED UNLISTED USTED UNLISTED

Forwardrt

agreement 28938 197 289384197 72101 2o0

Interest ía

SWPS 630616609 1630617609 2843666096

Domestic

currency

maps 23891 977 23891 977 390 420

Currency

interest rate

swaps 230668 70 829997 171060655 57 753 131005 408

Basis sways 7s193322
--

75193322 90516029

Stock inden

swaps 554 27602 55451 27602 48787 089788

Commodity

wdensw ps
Il 661 63444 11661 63444 552

Futures 71 bOc 897 1196518 673 805 401 053 7377727 115635 712

poptinns 212707737 85 212.707822 2476u2489

Purchased 115 98879 115989879 135 569900

Sold 96717858 85 96717943 112082589

10 Hooroptions 125791975 125791975 1o5339117

Purchased 63984 285 63984285 811332301

Sold Cr8076901 61807690 77205887

11 0th optons 17532000 11 2923859 65285441 28362 000 4302433 28264667 55045 4011237 87174919 373561763 601 35430 461290752

Purcha cc 10017000 41511 828 32 282 379 44458506 81376 268 584604 42299379 168931206 73034 508 236957 636

Plain vamlla 10017000 13306774 32281664 44166547 55 51251 584604 4229866 111415176 73034508 165581381

Exotic 28204054 /15 2919591 29025017 715 55521030 71376 25u

Sold 7o15000 71412031 33003062 83 903494 4302433 46888 399 55045 2426633 44875540 204630557 87 100922 224333 116

Plain vanilla 7515000 41551080 33003062 8324O643t 4302433 46363343 55045 2409704 44875540 176564 770 86100 922 93 876 786

Exotic 26860951
--

6628411 5250561 i6929 31065787 30457330

12 Form rds 424888 54367303 43742 4232 3143 311507064 o198068 471773 32214596/ 13650 307920 407

Purchased 423465 2096832 21871 1933 131 252942497 742 027 445467 257783289 402 251944393

Sold 1423 3217149 21871 22991 3c8 21402146 2456041 23652 27077635 8748 17834601

Cut rencies/

Cuirencies 122622 2654 37162421 2654 35285043 38141413

13 Other

derinatine

contracts -__ 1074fl 157347131 463510 1758085 18175637 87 62726352

TOTAL 89462785 2452393371 66581152 1442409651 4979381 634956715 467759 11030919161491077 3242621970 272891519 4489618631

AVERAGE

AMOUNTS 135856260 3048227060 78218065 167617644 2522639642436082 594335 7839516 217191298 3866120301 289463833 4108177941

This tabie reiers to the Caskiog Sissy ao5 and olsen the notional values si haaivcia derivatives ciavoitied in the rsguiaiory trading bask Oevat4es beisrlgiog to ibis portioho slay sot lye the salve as dsrisahvev

uiaysihed is the iseid isa tradisO portiobs or accaastisO purposes lace Table 5.2.2/



Part Thsks nd rJate

minagemnt pohes

1231.2008

EXChANGE RATES OTHEP

AND GOLD UNDERLIONG

LISTED JNLISTED USTED UNUSTE

01 20

TOTALEQUITY SECURITIES

LISTED UNUSTED

TO 348

/70

07

TRANSACT1ON TYPES/

UNDERLYING ASSETS

US1 ED UNLISTED

674o

289

40

287

TO TO

TO

00

71 66

664 000

2106

o8 06

8000

TRANSACTION

TYPES/

UNDERLYING

ASSETS

200

agec

apS

Sr

eric

ap

4.Cirr

SO
rpY

TOris

0.3 ri

ape

iii dp

dco w-p

lie

Cop po

LU

Soo

FootloS

arc

Sold

ercpa

ii sod

Pal laId

Eav4

ad

Plc1 ai

Loot

12 dwar ri

rcliased

0100

rreoc

3.61 or

cc Va 00

OS CI

TOTAL

AVERAGE

AMOUNTS

LIS ED UNL1STED 15181 II LISlE

3ET454

289222

016 6162

016 96632

434a4Q

210

60o

8a76

730

785454

72724

7272

/12/3

870624

42166

28 4857/s

0308 %367.08l

06 3/OP

2.334 2238 051

a43 000

35010/36 16621000 179758533 /3900a 17 237

35379211 14 070334 238918784 697757 192

6621000 144161449

4070333 202556051

yr

586348

983522

IF LI

482 UniC ecit Up



12.31.2008 1231 2007

TRANSACTION TYPES EXCHANGE RATES OTHER

TRANSACTION
UNDERLYING ASSETS EQUITY SECURITIES AND GOLD UNDERLYING TOTAL TOTAL

UNDERLYING

ASSETS LISTED UNLISTED LISTED UNLISTED LISTED UNLIS1ED LISTED UNLISTED LISTED UNLISTED USTED UNLISTED

Fotward ate

agreement

Interest ía

smap
--

2u330928
--

26330928 165118

Domestic

cerrency

smnps

Curien

mterest rate

maps 262LL -26247
--

34090

Baes swaps

Stock mdcx

swaps

Commoddy

index swaps

8FGeres
--

Cap optlons 4313490 4313490

Purchased 139083 t39083

i_ J74t 4174407

10 Floor options

Purchas

Sold

--

11 Othernptions 20047x 10269475 267 293 10737243 0006210

Perchased 1o0475 21126
--

171601 12040

Plain vantta 108369 21126 129495 78434

Exotic 42106 42106 42106

SnId 50000 10z18349 267293 1056a642 4885679

Plain vanS uO 000 9262365 267293 9579658 47667551

Exotic 985984 985984 892

12 20812 138 645 20812 1385.645 772981j

Purchased 20812 i09r 184 20812 1091184 /288655

Sold 29746t 294461 4411561

Currencies/

Currencies

13 0th

derlvative

contrats

TOTAL 20812 29844893 10269475 1679185 20812 41793553 527 29935238

AVERAGE

AMOUNTS 10406 24281189 264 6930999 4652208 10670 35864396 176 11817742

lbs table reters to tire easkirg Group ssiy asd gives the sotissal salse vi brarcial deriuahses recogrrised as tirascial assets/liabilities held tar tradisg heissgirg is the regulatory hurkisg bask las shows is Tables

2t assets ard 4.1 liabilities as Fisascial derivatises Otirer ard iirurciai deriratises Fair Value Hedgesi

UniCredtt Group 12 Cotisoliciatttd Repordi artr.i itsiciiturr.V 483



Par Risks and ated

sk agem nt poUces CON

TRANSACTION 1YPES/UNDERLYINGS LISTED UNLISTED LISTED UNLISTED LISTED UNL STED

Foieign cut rencies 1-oreijn

currencis

no enlerlynig asset exchange

Purchases

Sales

Foreign uirrenci Pci c/go

curiencic

JJvc it

rio

106104597 2522762294 66525701 55069 186

12.31.2008

BONDS AND EQUITY SECURITIES EXCHANGE RATE

INTEREST RATES AND SHARE INDICES AND COLD

66525701

229 74a

uz871

96871

2W 9o9

170o

17 099511

89462785

31 60296

166 593

1482054

3549

86 302 489

47 199n88

./91077101

16641812

16621000

281 000

83000

198000

16340000

15944 000

396000

Regulatory trading book

risWi yIng asset excha ige

Puic/iases

Sales

oieiqi ott encies Foreigi

urenis

With ro he lyng asset ox71ange

Purchases

Sacs 01

1-0 ge 001101 ce

currenci

Banking Book

B.1 Hedging

With derlyr asset cxcix igc

Puic/iaucs

Se/s

l-ore5jn curien to Foreigi

curienes

th no idei lyino asset exchange

Purchases

Sales

Fat cigii cjrrtiicies ore/go

urreriees

B.2 Other derivatives

Wilh or dci lying asset escnange

Purchases

Sacs

2377200049

665083

29-14532

3.5835/9

226

237 o49 243

116 oo98

119 I1ol

88709

145562 245

115717 352

58 069

5324

42

11 5928/

60396322

9o1 395

144 213 363

99 61

849

11360

51

4222 30

o94

/1713 onr

o18

10855823

586348

o84

32nP

4979381 63495 715

2662

Bo

199

138

2/-

3668 92

35OIL 736

1679 185

497938i 671 646 636

10.965

20812 29844893 10269475

081 29 84-18W

23426o30

20812 54 836 48

TOTAL

Fl 11iI
.aj IC IJO or Ii

484 010 edit Group



12.31.2008 12.312007

OTHER UNDERLYING TOTAL TOTAL

LISTED UNLISTED LISTED UNLISTED LISTED UNLISTED

456098 10967475 161423965 3167337602 272892049 4399602602

362392 044 427 5752430 336372578 10 68274 183 291 172

252 392 440209 3049956 158619959 4289 956 96387633

11 0000 604 218 2688928 159821172 876 153 72 552 /38

13549 17931447 216b 14350801

93706 923048 155671535 2830965024 262723775 4216 311430

--

18 188 4500373 81104957 1482012534 112113 037 2173008 846

69 869 5788960 74560 929 131 31 39261 150 61 0738 2036137 879

5649 33715 5649 35813229 164 /05

_______
16641812 193107989 6739000 201269356

16621 000 151314436 6739000 171334118

281 000 32184464 527 000 37573 278

83000 7871070 300000 35526029

198000 1822 584 227 000 770013

22490810 277 236

16340000 119 129972 212 000 133 760 840

15944000 63862611 3338000 71 374 280

________
396000 52956396 874 000 62 386 560

2310965

-______
20812 41793553 29935238

267293 26252137

13357908

_____
267293 2882439

790

20812 41526260 3683 101

24253602 115494

20812 17272658
--

353 743

3864

456098 10967475 178065777 3360445591 279631049 4600871958



rk iar gem nt

Regulatory trading book

Cer ra Goverrr saido rc

A23 od
A.3 Bat ks

Hnaic cot tics

A.5 Ii SR cC IT pa

Nor is terpi es

A70h ra

Total 1231 2008

TotalA 12312001

Banking Book

.1 Oent sits ikc

7.342

659743

32 093

15 0461

cc 831

2803

40 937

8310 766

42932

.25

673 Bc

CONTROPARTI/SOTTOSTANTI

GROSS

AMOUNT

NOT SETTLED

PD ENTIAL

ouruns

EXPOSURE ADO
ON NON OFFSET

CONTRACTS

GROSS

Al lOG NT

aor SET1 LED

001 ITY SECURIIIES

AND SHARE INDICES

O1E IA

USE

GROSS _XPOURE ROG

AMOUNT NON
SIE NH Tc

BONDS AND

INTEREST RATES

GROSS

AMOUNT

SETTLED

/9

4877

.401

862 Er

1o2

39724 961

17 868.cb

/4

32B07

97

ucl brca 2166

8.3 Bar Cs 9993

eianci or siies 698

asurarc CO tea

8.6 Nol rarca te pues 232

tdcr 59c

/4

6866465

6c

61 9.827

59 56

Total 123t20O8

Total 1231 2007

57 30 76a5623 636 63/

000375397

71112

VU



GROSS

AMOUNT

NOT SETTLED

EXCHANGE RATES OTHER OFFSETI1NG

AND GOLD UNDERLSNG AGREEMENT EFFECTS

GROSS

AMOUNT

SETTLED

POTENTIAL

FUTURE EXPOSURE

ADDON
NON OFFSET

CONTRACTS

GROSS

AMOUNT

NOT SETTLED

GROSS

AMOUNT

SElf LED

POTENTIAL

FUTURE

EXPOSURE ADD-
ON NON OFFSET

CONTRACTS

POTENTIAL FUTURE

EXPOSURE ADD-

ON OFFSET

OFFSET CONTRACTS

94163 7915 38970 11112

15130 230 5821 10000 19261 1947

3435126 17424294 6098078 139027 284151 205359 11908879 13556461

421800 1390068 504769 05000 179899 119000 2586 753 1584439

6033 3045 10000 4048

1454415 1512257 1117280 333455 424062 258662 1903230 772730

81953 174373 50039 6598 201000 154647

5508620 20509137 7818002 584080 888112 593021 16629123 16085384

3199091 7400527 6605010 464677 22679 150821 7463406 14119628

31671 800

300483 38651 127328
--

--

14000 50780

2000 2000 1000 2000

--- -----
--t---- --- --

__________

59339 104518 141924

334 859 54651 138328
_________

17000 63780

74563 166000

UniCredt Grou.p 230.8 Conso2.d.ated Reporsi.d Accoun.ts 487



PartE fr rdr cd

GROSS

AMOUNT

COUNTERPARTS/UNOERLYINGS NOT SETTLED

Beg ilatory trading book

A.1 ertra Governments ard ariks

Pub hod cc

A3 Bar KS

red rc0r con pan cc

no rar or air as

A.6 No na rota entcrprrses

A.7 Other trt es

Total 12.31.2008

Total 12.31.2007

Bankmg Book

ntra hover ients and bar as

B2Pubr do

8.3 Backs

B.4 Frraic compan es

Rn moran mriipa Fee

Nor ra lOaF rprscs

Other Ott vs

Total 12.312008

Total 12.31.2007

j.t
Ii

Fl 1.ig iu

BONDS AND

INTEREST RATES

POTENTAL

FUtURE

GROSS EXPOSURE AOO
AMOUNT ONt NON OFFSET

SETTLED CONTRACTS

EOUITY SECURITIES

AND SHARE NO1CES

P0 ESTIA

CU US

GROSS EXPOSURE 400

AMOUNT ON NON SE

SETTLED CONTR

360SS

AMOUNT

NOT SE TLED

62909 33

2874298 56 84/ 58 28 4/

3741 935v39 096

28326 129

3O 996 260609 86 38

1342 34

4609513 62180055 5793909 7127390 7980100 5829 912

3136152 31636557 164 359 672 575 10884408 709 4VB

839370

1/91 4300

828n 2849

334600 23/

2457225 589354 703958 399084 25000 974.619

405148 1243986 497304 546893 .OJO 39 570



GROSS

AMOUNT

NOT SETTLED

POTENTIAL FUTURE

GROSS EXPOSURE ADD-
AMOUNT ON NON OFFSET

SETTLED CONTRACTS

OTHER

VALUES

POTENTIAL

FUTURE

GROSS EXPOSURE ADD
AMOUNT ON NON OFFSET

SETTLED CONTRACTS

OFFSETTING

AGREEMENTS EFFECTS

POTENTIAL FUTURE

EXPOSURE ADD
ON OFFSET

OFFSET CONTRACTS

23250 9797 13598

69121 33 40084 11000 12000

3183846 16791.933 5266.968 145000 404049 225.000 10781940 13536666

951120 1112217 423596 62000 417184 190002 1977511 1865450

17182 12000 6137 130271 31566

71 2386 1231556 572328 309541 45030 161421 744636 500200

28036 12373 51501 655 65 2000 9012

4984941 19169909 6374212 528196 966263 588488 13636358 15942894

2963234 8435921 6155101 503494 8722 94233 11237436 15664493

637882 156630 248326 45000 62749

51000 34000

3000 21000 5000 5000 3000

14504 10218

665386 177630 263544 111000 997491

EXCHANGE RATES

AND GOLD

GROSS

AMOUNT

NOT SETTLED

884417 257536 673957 150371 93000



Part $ks and related

risk management pohces

TRANSACTION CATEGORIES

Purchase of potec8or

end asso ha
rqe

vs 1/ spec to desi ip or of

coitrart pcs

redit delco/f as ap

redi lii 1kW rote

alt/i der.vati su red/ti

.2 With ci icr yrng asse c/argo wtl soecifc

lo ipto of cortract tpc
ned di air/f snap

iedrt di fair/f op/icr

credi ii riced note

n/at rati n1rtiini swap

Total 1231.2008

Total 12312007

Average amounts

Sate of protection

2.1 With cede rig assei er Witi spec des ipt

of ior tree ypcs

credit default swap

redit I/riced or

a//ri dciii atiso crc li/i

2.2 Wfth io under yoga set exchange ivth spaflc

descr Pt on uont act typesf

credit delauft ap

credit 1111k .10/c

Total 12.3L2008

Total 12.31 2007

Average amounts

37

896 72

35

930 41i0

29 987 903

23086 323

96

39200

12362

u393

785000

731 483

749.322

WITH MORE

N- 00 NTERPARI

I3ASVI

NO ONAL AMOL

UNDERLYING ASSETS/RESIDUAL MATURITY UP 101 YEAR FROM TO BY ARS OVER YEARS

Regulatory hading book 135151265 129 .02 385 761 500397 3404 113 47

rancia her native conSact or debt securit and as ohO 36 87 So 0686 254 85F uS

A.2 Enancial tanya rye contracts on equt1i seuritres ard s/are rd.ce 02 23- 32 32 30 21 822

A.3 rai rsairve ortac ii cxc rarge rates and gold 42 262 266 62 81 8/ 63936 96

randa erivat on rae or other ur in yng asses .4 .33 91 91 438 /8

Banking book 111 020696 3590 532 91 271 670 238193 98

8.1 liar cat dervatrve ont acts deb secuut/e nd lIe a1 23 68 36 31 90 648

8.2 Faa Cat henna inc contracts cqeity secuni and s/ ire Odices 73 .028 09 1/855 323

83 Friancia dcrrvatvc cortracts on exchange ates and god 32 989 3a4 60 43 82 3668912

8.4 rnancra urinatrve contrats or otier unde
ytr

assc

Total 12.31.2008 1462 611 961 1326 922 917 852 772 06/ 3642306345

Total 12.31.2007 2200 /70045 656241308 118413 502 .422

REGULATORY TRADING OTHER TRANSACTIONS

WITH MORE THAN

WITH SINGLE ONE COUNTERPART WITH SINGLE

COUNTERPART BASKET COUNTERPART

NOTIONAL AMOUNT NOTIONAL AMOUNT NOTIONAL AMOUNT

9893

6/ .23

44892

1.96

3386

101901.809 105884100 4308051 135239

84382 561 112342.1 74 9765890 8557

92774 508 109 675 372 6302893 86

Iiu .082

233 23623 368

44328 5/

49

iOO 100

459 47 320 33

/.753 76

99787810 122329300

79822 625 128 196 600

86.477.687 126 240.833
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FUTURE EXPOSURE

TYPE OF TRANSACTION/AMOUNTS NOTIONAL AMOUNT POSITIVE FAIR VALUE AOO-ON

REGULATORY TRADING BOOK 221445999 19081051 15753381

A.1 Purchases of protection- counterparty 194844038 18830801 14507431

Central Governments and central banks

Pubtc bodies

Banks 155946416 14632373 11551245

Insurance companies 44000 3044 2.000

Non-tinancial enterprises 19000 350 95

Other entities

A.2 Sales of protection counterparty 26601961 250250 1245950

CentraIGovernmentsandcentraIbanks-
Public bodies

Banks 19443540 08687 841458

Hnanci compan lea 7i38 A21 6t 563 403 A92

Insurance companies 20000 1000

Non-financial enterprises

Other entities

BANKING BOOK 10128935 98192 947102

B.iPurchasesofprotection-counterparttr

Central Governments and central banks

Public bodies

Banks
________

8740500 52550 831688

Financial companies 975889 45609 76533

Insurance companies

Non-tinancial enterprises

Other entities 202063 33 17833

B.2 Sales of protection counterparty 210483 21048

Central Governments and central banks

Public bodies

3.Banks

Hnandalcompanies 21 0483

Insurance companies

Non-tinancial enterprises

Other entities

TOTAL 12.3t2008 231574934 19179243 16700483
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COUNTERPARTS UNOERLYINGS NOTIONAL AMOUNI BEG hIVE FAIR VAt liE

REGULATORY TRADING BOOK

A.1 Purchases of protection counterparty

Ce itr loVe ments and certral banks

kubhc ho fss

Barks 72

ranc iipan es

nsur ace omanws

Noi fi cia entcrq ses

Othei it ties

TOTAL 12312008 23574.840

TOTAL 2.31.2007 124351893 403098

UNOERLYING ASSETS/RESIDUAL MATURITY UP TO YEAR YEAR TO YEARS OVER YEARS T7 AL

Regulatory trading book 33823036 327 425641 68654340 429 903 01

Al edt de ative with qualitr.rl reference obligato 1812 4/8 78 34 7369 oO 949

A.2 edt do iva ises ft lot qua died refeierce oh ga 6ft 56 8.6 44378.646 278 953

Banking boo 603 737 2390888 9460825 12455 450

Ciecs densatives vith qua find reierene oh/ga io 9. .a jTh8 208

8.2 Credit dci vativo aif/ rot qua ified ref rence oblgati 98 80 88 84933 10373.8

Total 1231.2008 34426773 329816529 78115165 442 358 467

Total 12.31.2007 39494659 276507 203 102096204 418 0980c6



2.7 Senstivfty AnaIyss and Stress Testng

The Group conducts sensitivity analysis weekly to determine the effect on the income statement of changes in the value of individual risk factors or

several risk factors of the same type The analysis covers MIBs entire
portfolio

The following information covers sensitivity to interest rates credit spreads interest rates share prices and commodity prices

nterest-Rate Sensitivity

Sensitivity
to changes in interest rates is determined using both parallel shifts of interest-rate curves and changes in the curve itself

The curves are analyzed using parallel shifts of basis point 10bps and 100bps For each bp shift sensitivity is calculated for series

of time-buckets

Sensitivity for changes in the steepness of the rate curve is analyzed by clockwise turning Turn CW i.e an increase in short-term rates and

simultaneous fall in long-term rates and by counter-clockwise turning Turn CCW whereby short-term rates fall and long-term rates rise

Currently clockwise and counter-clockwise turning use the following increases/decreases

5obps/-5obps for the one-day bucket

bps for the one-year bucket

5obps/ -50bps for the 30-year plus bucket

for each of the above buckets the change to be set is found by linear interpolation

iiJIiori

A1BPS A-t1BPS w1BPS AIBPS L1BPS A1BPS

NTEREST LESSTHAN MONTHS YEAR 10 YEAR TO 5YEARSTO OVER 10 BPS

RATES MONTHS TOl YEAR YEARS 2YEARS 1OYEARS YEARS TOTAL -100 BPS -10 BPS 10BPS 100 BPS CW CCW

Total 01 02 02 04 02 00 03 323 59 43 1710 6o 146

which EtC 02 01 01 02 04 00 07 972 96 179 2023 106 307

USO 00 01 01 02 02 00 02 404 21 21 198 78 70

099 01 00 0.0 01 00 00 00 58 05 05 38 38 38

099 00 00 0.0 00 0.0 00 00 05 00 00 32 35

JPY 00 00 0.0 00 00 00 01 48 07 08 81 07

Credit Spread Sensitivity

Credit spread sensitivity is calculated by assuming worsening of creditworthiness seen in parallel shift of bp/1 Obps/1 00bps in the

credit spread curves

These sensitivities are calculated both inclusively assuming parallel shift of all the credit spread curves and in respect of specific rating

classes and economic sectors

In addition to the foregoing the sensitivity resulting from deterioration of creditworthiness i.e change of relative 50% or an improvement

i.e change of relative -50% is calculated in this case the shape of the credit spread curves is also changed since the change in bps of

higher spreads will be greater than that of lower spreads

In this regard the most serious impact of the deterioration of the creditworthiness scenario i.e by relative 50% observed in the last three

months according to which the hypothetical loss was 278 million September 2008 to 907 million December 2008 was largely

due to the general widening of spreads owing to the worsening of the current financial crisis Consequently in absolute terms this scenario is

characterized by greater assumed widening of the credit spreads
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00 19 4.3 Al -104

10bps 100bps

-1024 -1 0065

-50%

2393

0.0
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Exchange-Rate Sensitivity

This simulation assesses the economic impact of the appreciation or depreciation by 1% 5% and 10% of each currency against all the others

Exposure to the various currencies is indicated as the Delta cash equivalent in euros this is the euro equivalent of the currency amount

which would expose the bank to the same exchange-rate risk arising in its actual portfolio

rnilIon

EXCHANGE RATES Delta cash-equwalent 0% 5% 1% 5% 10%

JEuR 873 433 87 87 431 875

250O 258136 26 25 108 180

GBP 6336L 637 315 63 63 317 633

CHF 07 08 01 00 05 11

JPY 309L 49 03 02 03 20 38

Share-Price and Commodity-Price Sensitivity

Share-price sensitivity is expressed in two ways

as Delta cash-equivalent i.e the euro equivalent of the quantity of the underlying that would expose the bank to the same risk arising

from its actual portfolio

as the economic result of rise or fall in spot prices of 1% 5% 10% and 20%

The Delta cash-equivalent and the Delta 1% i.e the economic impact of 1% rise in spot prices are calculated both for each geographical

region assuming that all stock markets in the region are perfectly correlated and on the total assuming therefore that all stock markets

are perfectly correlated The
sensitivity arising

from changes of 5% 10% and 20% is calculated solely on the total In addition sensitivity to

commodity price changes is calculated according to the above criteria Given its secondary importance as compared to other risk exposures

this is calculated as single class

Deftacash-equivalent -20% 10% -5% -1% 1% 5% 10% 20%

Equses

Atmarkets 91 126 02 15 03 06 05 06

Europe -58.2 -0.6

US oOO 05

Japan 383 04

unted Kngdom

Sw4zerland 25

GEE 194 02

Others 66

Commothties

At markets
________

78 04
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Sensitivity to the volatihty of nterest rates exchange rates and share prices

In addit on to the
sensitivity

of financial instruments to changes in the underly ng isk acto we so alculato sons flvit to he vola ity es

exchange rates and snare prices assunkng posidve or negative change 300o in volatfify curves l1atrixe

With regard to the sens dv ty to the voladtty of interest iates as th he scer anos of sors tvitt
th den edt sprcar dci as Ii re

ncrease in hypothetical losses in the last quarter This mci ease was due botn to eater volati
ity

and an inc easo exposure opt on sk

By contrast the reduction .i hypothetical losses in the scenaros of 3O0o hange equtes voati as ir enaros of seis1iviy swro ices

was mainly due to reduction in the exposure to stock markets conjunct on wit the introduton rew oleratilg mts

3O% 30%

Equities 48.8

Interest rates 33

of wtrr ru

uso

Gee

CHE

jay

Exchange rates

of wach cue uso

EuR GEP

ER av

HF SO

jm uso

Auo ry

GBP JEY

GBP use

Stress tests

St ess tests co apler icnt the sensitivity analysis arid VaR results in der to assess he potei tia sks oiftere it way wtres est or

the evaluatior of portlo io undei both simple soc arios assum ng ianqc to sir sk actor and cx soc iarios assun

multaneous changes in number of risk factors

Results or simple scenarios are reported to top management 01 weekly basis togetl vith 1103 evar sensi Id dm

shocks on

Interest rates Parallel shifts and Steepen ng/Flattening of IR curves Inc easc/Decrcasc IR olati ities

Credit Markets Paral el shirts of Credit Spreads curves both absolute canges and relative changest se isitivit
to Base cafe

Correlation and Recovery Rates

Ex Rates Aepreciation/Depreciation of each currency ncrease/Decrcaso dx volati Tins

Equities Increase/Decrease in Spot Prices Increase/Decrease in Equity volatili cc sensitivity up ed Co re at on

Commodities Increase/Decrease in Spot Prices

As far as cor ocx scenarios concerned so far two different scenarios Fui US Rccess on aid nar is si applied to

portfolio en monthly basis and reported to top management

Credit Grouo



FuH US Recession Scenario

This scenario assumes severe US recession affecting also the rest of the world by contagion effect In terms of macro-economic

variables this scenario assumes

dramatic decrease in equity stocks prices and indices either on the US and non-US markets associated to an equity volatility increase

dramatic US different stress factors depending on the maturity and non-US different stress factors depending on the maturity and

geographic area interest rate decrease each also associated to an increase in interest rate volatility

dramatic and comprehensive widening in credit spreads depending on rating and industry class

Financial Crisis Scenario

The Financial Crisis scenario was introduced in the last quarter of 2008 and reflects the trend of Financial Markets in the third quarter 2008

To account for the low liquidity in the market the time horizon for this scenario was extended to cover period of one quarter instead of to

weeks applied so far

In terms of macro-economic variables this scenario assumes

Stock markets plunging fall related to an increase in equity volatilities

comprehensive decrease in interest rates different stress factors depending on the maturity and on the geographical area together with

distinct steepening of interest rates curves In this scenario also an increase in interest rate volatility is assumed

more dramatic and comprehensive widening of credit spreads with different stress factors depending on rating and industry class

Scenery
To

US Recesson
_____________

274 55___ _____
Fuiane criss 88 22

28 Independent Price Verification Process

In this respect further to the market turmoil following the sub-prime mortgages meltdown and the subsequent uncertainties in the valuation of

most of the Structured Credit Products the Holding Company HC Group Market Risk function in joint effort with Risk Control functions at the

Legal Entity LE level established to

centralize the Independent Price Verification IPV process for such products in the Risk Control function of HVB London branch which has

been elected as the groups competence centre for the evaluation of complex structured credit products i.e ABS CDO CLO COO of ABS

etc which represent the various sectors

harmonize the IPV methodology across the group defining consistent approach based on the ranking of to each single position according to

the
availability

and relative reliability of available price sources As consequence all such positions have been treated and valued uniformly

at the group level including Bank of Austria Credit Anstalt BACA and UCI Irelands

define and develop proper methodology to apply specific Fair Value Adjustments to such valuations The chosen approach is essentially

based on the above ranking of price sources and define specific stress tests for market valuations the wider the less reliable is the ranking

through their respective sensitivity to one-notch downgrade

the whole process has been shared and developed within the framework of the established cooperation model between all CR0 Chief Risk

Office functions either at the HC as well as at the LE level and the HC and LB CFO Chief Financial Office functions responsible for the

accounting treatment of such valuations and adjustments
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activity and for the related haircuts There was also an explicit
need to establish and maintain liquidity buffer to cover liquidity risk in the form

of the activation of committed lines issued the unused amount of which must be monitored monthly using the standard report for controlling

liquidity positions

The holding company manages the Groups liquidity ensuring that consolidated thresholds are met and setting out the relevant tactical and

structural funding strategies In the event of liquidity crisis at any of the Groups banks or companies Group HO is also responsible for

activating managing and coordinating the Groups Liquidity Contingency Plan the process of which was governed in 2008 by an amendment

to the Group Liquidity Policy

In performing these duties Group HO works with the Regional Liquidity Centres i.e under the Liquidity Policy the Liquidity Centre for Italy

Milan Liquidity Centre for Germany Munich Liquidity Centre for Austria and CEE banks Vienna and Liquidity Centre for Poland Warsaw

Regional Liquidity Centres are responsible at local level for all the banks and companies included in their consolidation scope and act as sub-

holding companies by receiving and managing cash flows In addition to ensuring compliance with local liquidity policies and minimum capital

requirements imposed by national regulators they are responsible for optimising funding activities in their markets and with their customers

through functional specialisation

Net cash flows from the Groups Regional Liquidity Centres are concentrated and managed at the Group HO level and the parent company

establishes centralised liquidity flow management system at its offices

The centralised approach to
liquidity

risk management is aimed at

reducing overall borrowing requirements from non-Group counterparties

optimising access to
liquidity

markets by leveraging the Groups credit
rating

and minimising funding costs

Methods and tools

Regional Liquidity
Centres run daily

cash flow reports to measure short-term Uquidity risk These reports are then assessed against available

liquid asset reserves consisting primarily of the most liquid securities available In addition several stress scenarios are simulated based on

liquidity profiles not least to verify whether established liquidity thresholds are adequate

The Groups structural liquidity management is aimed at ensuring its financial equilibrium in terms of maturities with time horizon greater

than one year The typical steps taken for this purpose are

Lengthening its liabilities maturity profile in order to reduce dependence on less stable sources of funding while at the same time optimising

the cost of funding integrated management of strategic and tactical liquidity

Reconciling medium- to long-term wholesale funding requirements with the need to minimise cost by diversifying the sources of funding

national markets currencies of issuance and the instruments used in accordance with the Funding Plan

The Group continues to he guided by the
principle

of moderate transformation of maturities

Liquidity Stress Tests

Liquidity stress testing is the technique used to evaluate the potential effects on an institutions financial condition of
specific

event and/or

movement in set of financial variables As forward looking tool liquidity stress testing diagnostic the institutions liquidity
risk The results of

the liquidity stress tests are used to assess the adequacy of liquidity limits planning and implementing alternative sourcing transactions

structuring or modifying the liquidity profile of the Groups assets setting additional criteria with the objective of determining an

appropriate structure and composition of the Groups assets providing support to the development and upgrade of the liquidity contingency

plan

In order to execute stress tests that are consistent across the Liquidity Centres the Group has centralized approach to stress testing

requiring each Regional Liquidity Centre to run the same scenario set under the coordination of the Group CR0 through the activation of local

procedures Liquidity stress scenarios are related to either market or name related crisis



Fart isk and rdtd

The Group runs iquidil.y scenai os and sensitivfty analyses the atter assessing the impact nsf tu 01 na icial Co idho 01

in one particu ar risk factor the source of the shock not being dentd ed whereas sceriar tests tend to nsider he ipact Si nco

moves in number of isk factors he stress event being well defined

Furthermore ii order to effectively and quickly pi
event and avoid pole lt al dete iora ion Groups po.itia througl of tress

testing methods control measures aie now carried out wore frequently weekly basis and ai Action ai has beei api mcltco

launched to increase the Groups lending capacity

Liquidity Contingency Plan

The objective at the Liquidity Contingency Plan LOP is to safeguard the Ci oup asse .s tror oases or s.ss iicr ay is ire

of
liqrudity cr sis In tile event of the occui rence of an actual crisis the LOP aa ed at ersur ng effect ye ic ventioi starti on he

very outset of the crisis through the clear identification of ndividuais powers rcspons hi ties ai poter ac ions with viac as

significantly the probability of successfully overcoming the state of emergency

As ar as liquidity risk is concerned during the year keeping with tfe Group Liqu oi Po
icy

the qu Coil ngai cy Dial 1V app ow

aimed at defining lie procedure esponsibil es aid nitiatives to be mplemer ed the vent qu liry 5l5 whetbe cf st.a

specific natuie

Risk monitoring and hnancial planning

The duty of monitoi
ing

the Groups liquidity risk posit on has been entrusted oi the oas of lie Ct OOS to the reasu 550

Lability Management and Market Risk Management Units of each Group itity ar at Proup HO

This takes place at the Group level and cons sts of the are ysis assi icanor and iia lage iient cash laii gaps .or ia Li i0s ar

rev ew of com Glance with lim ts based on the niethodologies and fi equencv aoo cpi
fo he ave 01 analvs dai to shoi rn qL

id

and monthly for structural liquidity

Short tei liquid ty
is monitored using matui ity adder that shows cash lows with oa ly ur ies ror overnig it to ual vhs

iquidity is monitored for all maturities by incorporating dynamic projectisi business growth er 115 ustomier ba is de Is

order to preve any source of sti ess connected with sho term liquidity aid at the same t.me or su ing sructu al liouidity \eepinr

determination and imp ementation of the Groups Funding Plan

The parent company Asset
Lability Management Financial Pain ng lit pi epares toe Groups fnanc an using ocess cois 5w

with budget object yes and imits imposed and regularly monitors and updates the str liqu di oro and imolemer II al

Funding Plan

At the end of 2008 tile Group ontinued to ma main surplus iiedium ong te iii ct al
iqu

The impact of the financial criss on the Groups management of qudity risk

The financial crisis in tile markets has had significant mphcatiois on the Groups mianaqer ent iqu sK

fact additon to imposing more stringent limits for positiols Euro he Giouo yen he ic eased vertibil ty risk ouqf au b5

cr sis has also defined limits on ma or currencies USD CHE YEN and GBP in add tio cv cv ig availabi ut aid actua iqu dt bo

terms of amount as well as of the time for disposal of securities he defined as quid addito to those ci gibie at the Gen al Banv

liquidty reserve to meet unexpected liquid ty
needs drawing on irrevocab lnes oi lid awals rom 11 root accounts

The Group also monitors cash horizon ndicator over time stat ng for how many dats it would be able to lot sort to the v.ho esa vi

siiorh and/or med um tera in case of an outage thereof Stating late Septembe or pu poses sur
ip

cash ho won grea

UiiCedt Th



months the Group implemented plan for the creation of
liquidity reserve made up of cash or eligible

securities at the Central Bank ECB
This plan completed in late December 2008 has enabled the Group to have enough liquidity available through securities

eligible as collateral

at the ECB to hedge all the deposits maturing on the money market and the medium- to long-term issues maturing over the course of 2009

QUANTTATWE NFORMATON

AMOUNTS AS AT 12.31.2008

ON iTO 7TO 15DAYSTO iTO 3TO 6MONTHS 110 OVER UNSPECIFIED

ITEMS/MATURITIES DEMAND DAYS 15 DAYS MONTH MONTHS MONTHS TO YEAR YEARS YEARS MATURITY

Balance-sheet assets 97375245 18114312 10809717 48572355 50438350 46267496 46100676 187280292 193572764 45813111

A.1 Governmentsecurities 2265 160725 204800 373230 1404.489 5234265 3871841 17398482 14585.249 194231

A.2 Debt securities 35533 468003 3112260 4.315423 5226.647 5960548 5130940 25104.872 12710777 100124

A.3 Other equity securities 2747.038 1182508 469323 356510 636439 473046 2.631597 8937528 10.178596 824326

4.4 units in investment

tunds 945083 28461 1932 2998 270 6790/ 3352539

4.5 93645326 16274615 7023334 43525.260 43167.777 34599367 34466298 135839410 156030235 41341891

-Banks 7.600002 5739196 2589547 17695.043 11529865 5387978 3886003 5894688 2320825 17775046

Customers 86045324 10535419 4433787 25830217 31637912 29211389 30580295 129944722 153709.410 23566845

Balance-sheet liabilities 248729651 42892572 23335755 109172648 106298648 39070889 33206097 122707394 89587225 4758167

8.1 Deposits 225160773 17810044 10557123 48010882 36101316 17450895 15259318 11871436 7298812 3585350

-Banks 35955547 8.788363 3950326 20184086 11.767183 3315399 1980507 4.431358 5814696 290.632

Customers 189.205226 9021681 6600797 27826796 24334.133 14135496 13279.811 7440078 1484116 3294718

6.2 Debt securities in issue 1746241 2082379 4454281 10089987 18208633 9179623 13371201 89799.181 62915469 358769

8.3 Other liabilities 21822.637 23010149 8330351 51071779 51988699 12440371 4.575.578 21036777 19372944 814048

Off balance sheet

transactions

ci Financial derivatives

with enchange ot

principal

tong posihons 435868 14556657 5609442 12119356 18184189 6980.839 7536407 7943.152 3626357 721

short positions 436047 13588314 6420999 12273542 16529968 8000314 8463495 8677899 3768588 721

0.2 Depus4s and borrowings

to be received

long positions 1487404 2444513 2000 2156 2029412 6184 97

short positions 2536498 1596 9121 845489 204833 2049196 6248 97

Irrevocable

commitments to

disburse tunds

tong positions 9434555 2446132 79576 1492601 7577475 7471494 9.533912 46536119 10242684 5280604

short positions 27186025 2238410 59819 216.058 7178208 5723162 7937622 27958522 1563370 5280604
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AMOuNTS AS AT 12 31.2008

15 DAYS TO 6110818 03P6

MOCIC IO3MONTIY 1160 06183 6O.YFPRS 30 YFAS 1I

4083/ 975 40721 s13 38380954 34790 922 1063 652 62 122 6Th 47

3j

86 .3

ITEMS/MATURITIES 06 DEMAI6D 1107 DAYS 71016 JAYS

Balance-sheet assets 86666 079 12 635755 7569833

Al 0v P10

/2DcSt 44 83 90

A3 05 01
.7

84 2.Th6 469

srr ds 846
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AMOUNTS AS AT 12312008

ITEMS/MATURITIES
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AMOUNTS AS AT 1231 2008

ITEMS/MATURITIES
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AMOUNTS AS AT 12.31.2008

GOVERNMENTS OTHER

ANO CENTRAL GOVERNMENT

BANKS ENTITIES

FINANCE INSURANCE NON-FINANCIAL

COMPANIES COMPANIES COMPANIES

148738181 218725321

33754.094 117677 019

79193284 102818392

22401722 132291 706

33 1646612

284087314 573159050

4.678342 4.045376

6.877 281 696764

13113.308 213529

8643161 1825823

12499

3331 2092 13066872

OTHER ENTITIES

12169492

12343006

123/

1/2 766

24686501

Depos ts from customers

Debt securhes in ssue

Financial habiities he for trading

Financal liabihties carr ed

at fa rva ue through proM or oss

Total 12/31/2008

10272414
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4822148
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13841313 11191174 44655910 19720227 184230633 298224158

AMOUNTS AS AT 12.31.2008

Total 12/31/2007

Deposits from customers

Deposits troii banks

Debt securities ssue

Financ allied lities held for trading

habilties carried at fair value through pi
otit or loss

Total 12/31/2008

Total 12/31/2007

OTHER EUROPEAN

ITALY COUNTRIES AMERICAS

REST OF THE

ASIA WORLD

240579142 572128000 50391188 17961240 17531813

UniCrcdit roua
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recommending insurance strategies for the Group and relevant coverage including renewals limits and exemptions based on joint proposals from

the operational risk control function and the other functions involved

providing reports on existing insurance claims and contracts within the Group

reviewing reports on operational risk

proposing control procedures and limits on operational risk

monitoring risk mitigation actions

The ORM functions
regularly update the Committee on the Groups operational risk exposure

Parent company operational risk management unit in the
Strategic

Risk management Control department establishes the calculation model for

operational capital at risk and the guidelines for operational risk control activities supporting and
controlling

the
legal

entities 0GM functions in order

to verify that Group standards are met in the implementation of control processes and methodologies

The Operational Risk Management functions of the controlled entities provide specific operational risk training to staff who can also use intranet

training programs and are responsible for the correct implementation of the Group Framework elements The Parent companys Operational Risk

Management function prepares regular updates on regulatory and managerial aspects of operational risk which are sent to the functions responsible

for operational risk control and management

In compliance with regulations an internal validation process for the operational risk control and measurement system has been set up at the Parent

company and the relevant Group entities This process checks conformity with regulations and Group standards and is the responsibility of the

Operational Risk Management functions of the entities

The ORM functions must provide summary of the
activity carried out and the functions involved in the operational risk control process and assess

whether they comply with regulations and Group standards Where areas for improvement are identified the proposed actions must be indicated along

with where possible the predicted timeframe for their implementation

Each year the ORM functions of the entities meeting the advanced AMA requirements and those of the Italian entities using the standard 1SA

method must compile the validation document and send it to the Parent companys ORM function UniCredit ORM The validation document together

with the opinion of UniCredit ORM and the Internal Audit report are submitted to the
entitys Board of Directors for approval

UniCredit ORM is also responsible for drawing up the Group validation document and submitting it to the UniCredit Board of Directors for approval

together with Internal Audit report

Reporting

reporting system has been developed by Parent company to inform senior management and relevant bodies about the Group operational risk

exposure and the risk mitigation actions

In particular quarterly updates are provided on operating losses capitahat-risk estimates relevant external events and the main initiatives

undertaken to mitigate operational risk in the various business divisions summary of the most important risk indicators is drawn up each

month

The results of the main scenario analyses carried out at Group level and the relevant mitigation actions undertaken are also submitted to the

attention of the Groups Operational Risk Committee

Operationa risk management

Operational risk management requires process reengineering to reduce the risk exposure including outsourcing considerations and the

insurance
policies management defining proper deductibles and policies limits

Regularly tested business continuity plans will also assure operational risk management in case of interruption of main business services

UniCredtt Group 2008 0ormoiic8rted tAports and Accounts 507



The Risk Committee or other bodies in accordance to Inca regulations eviews sks tracked by the Ope at onal Risk buns
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tha all the transact ons referied to by the plaintiffs were effected on payme it of considoration which as ed to be in er Li has

of external independent opinioi and valuations For these reasois in rooT has neen rade

lie defeidants odged their defence pleas with the Munich Court on Febiua the date the rs eanirg has ot ye teen so

the Court



Verbraucherzentrale Vzfk Claim

It is also noted that minority shareholder of HVB Verbraucherzentrale für Kapitalanleger Vzfkthe former owner of small equity investment

in HVB has brought an action against UniCredit against its CEO Alessandro Profumo and against the CEO of HVB Wolfgang Sprissler jointly

and severally To be specific the plaintiffs have asked the Munich Court

to order UniCredit Mr Profumo and Mr Sprissler to pay 73.5 million 1% of the amount claimed pursuant to the referenced Hedge Fund

Claims see paragraph above

to order UniCredit to pay HVBs minority shareholders regular dividend guaranteed in accordance with current German law

from procedural standpoint to combine this action with the action brought by the hedge funds

The main argument is that UniCredit Mr Profumo and Mr Sprissler were allegedly responsible for the fact that the business combination

between UniCredit and HVB would not meet legal requirements and in particular would violate Article 291 of the German Stock Corporation

Act In fact UniCredit was alleged to have carried out the business combination as majority shareholder in pursuit of its own interests

acquisition of HVBs banking business in CEE countries at lower than market price to the detriment of the interest of HVBs minority

shareholders Mr Profumo and Mr Sprissler allegedly contributed to the preparation and implementation of the aforementioned business

combination plan

Since it is believed that the claim is groundless no provision has been made Please see Subsequent Events in this section for further

information on these proceedings

Special Representative

On June 27 2007 the Annual General Meeting of HypoVereinsbank HVB passed inter alia resolution authorising claim for damages

to be made against UniCredit its
legal representatives and the members of HVBs management board and supervisory board citing alleged

prejudice to HVB due to the sale by the latter of the Bank Austria Creditanstalt BA equity investment and the Business Combination

Agreement BCA entered into with UniCredit during the business combination process The lawyer Thomas Heidel was appointed as Special

Representative with the duty of
verifying

if there are sufficient grounds to move forward with this claim To this end the Special Representative

was granted the authority to examine documents and obtain further information from the company

Based on his investigations within HVB in December 2007 the Special Representative called on UniCredit to return the BA shares it had

acquired to HVB

In January 2000 UniCredit
replied to the Special Representative stating that in its view such request was completely unfounded for number

of reasons

On February 20 2008 Thomas Heidel in his capacity as Special Representative of HVB filed petition against UniCredit SpA its CEO

Alessandro Profumo as well as against the HVBs CEO Wolfgang Sprissler and its Chief Financial Officer RoIf Friedhoten requiring the

defendants to return the BA shares and to reimburse HVB for any additional 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 petition cites the Hedge Fund Claim described in the paragraph above

entitled Action initiated against LiniCredit its CEO and the CEO of Hype Vereinsbank Hedge Fund Claim and it is supported by other

arguments

Attorney Thomas Heidel has filed and given notice of an amendment to his petition In it he asks that UniCredit its CEO and the CEO and CEO

of HVB be ordered to return the additional amount of 2.92 billion in addition to damages that might ensue from the capital increase approved

by HVB in April 2008 following the transfer of the banking business of the former UniCredit Banca Mobiliare UBM to HVB In particular the

Special Representative asserts that the contribution was overvalued and that the rules on auditing were violated

Since it is doubtful that the amendment of the Special Representatives petition
is in line with the resolution passed by the HVB shareholders

meeting in June 2007 UniCredit considers the plaintiffs claims to be unfounded partly in consideration of the fact that both the sale of
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International Industrial Participations Holding UP N.

On October 30 2007 International Industrial Participations Holding lIP NV former Cragnotti Partners Capital Investment NV and Sergio

Cragnotti brought civil action against UniCredit SpA as successor to Capitalia and Banca di Roma Sp.A for compensation of no less than

135 million allegedly resulting as actual damage and loss of profits

Primarily from the breach of financial assistance undertakings previously executed in favour of Cragnotti Parfners Capital Investment NV
Sergio Cragnotti Cirio Finanziaria and the Cirio group causing the insolvency of the group and

Secondarily from an illegitimate refusal of the defendants to provide to Cirio Finanziaria SpA and to the Cirio group the financial assistance

deemed necessary to repay bond expiring on November 2002 in less than good faith and unfairly

Follovving recent reorganization of the UniCredit Group without prejudice to the legitimation of UniCredit SpA as defendant the question in

law previously attributable to Banca di Rome SpA was transferred to UniCredit Corporate Banking SpA.

The plaintiffs claim in this action is totally groundless

In particular it was found that no financial undertaking was assumed with Mr Cragnotti Based on this and the fact that the proceeding is just

beginning no provisions have been made

Acquisition of Cerruti Holding Company by Fin Part S.p.A

At the beginning of August 2008 the bankruptcy estate of Fin.Part S.p.A Fin.Part brought civil action against UniCredit SpA UniCredit

Banca SpA UniCredit Corporate Banking S.p.A and another bank not belonging to the UniCredit Group for contractual and tort liability

Fin.Part makes claim against each of the defendant banks jointly and severally or as subordinate alternative against each to the extent

applicable for compensation of damages allegedly suffered by Fin.Part and by its creditors as result of the acquisition of Cerruti Holding

Company S.p.A Cerruti

The action is meant to challenge the legality of the conduct displayed during the course of the years 2000 and 2001 by the defendant banks in

concert among them directed toward the acquisition of the fashion sector of the Cerruti B8 group by means of complex economic and

financial transaction focused particularly on the issuance of bond for 200 million issued by Luxembourg vehicle Finance s.a.

It is maintained that Fin.Part was not able to absorb the
acquisition

of Cerruti with its own funds and that the financial obligations connected with

the payment of the bond brought about the bankruptcy of the company

The bankruptcy estate therefore requests compensation of damages in an amount equal to 211 million which represents the difference between the

liabilities 341 million and the assets 130 million of the bankruptcy estate or else such other amount as the court may establish It is also requested

that the defendants make restitution of all of the sums obtained as commissions fees and interest in relation to the allegedly fraudulent activities

On December 23 2008 papers were filed that included the bankruptcy of Finance s.a in the case

The trustee in bankruptcy asserts that the state of insolvency of Finance which was already in existence at the time of its establishment due to

the issuance of the bond and the transfer of proceeds to Fin.Part in exchange for assets with no value should be attributed to the banks involved

in causing the financial difficulties since their executives contributed to devising and executing the transaction

The banks are asked to provide compensation for damages equal to the total of bankruptcy liabilities 308.1 million or amounts disbursed

by Finance to Fin.Part and Fin.Part International 193 million or the amount collected by UniCredit 123.4 million

In another area the banks are being asked to return the amounts collected 23.4 million in addition to .1 million in commissions due to

the alleged invalidity and illegality of the case or for an illegal reason involving all the parties to the complex deal that the transaction in question
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accompanying netibons of the two bankruptcies including 01 the basis of ft appeal pursuant dc 01 of The Bankruptcy Lao eo by

Finance Bankruptcy against the Fart Bankruptcy

However as confirrr ed by the above counsel the opposing claim appears oe unfounuco as wel as weak Lerms of cv de cc Os esi

also on the bass that the proceeding is just getting started no provisions have been narc al Inis tile Pleas ccc Subseque lt or uSh

nformation relating to these proceedings

Seanox OH RT

In 2004 Seanox Oil PT with its registered off ce in Jakarta made decision Lo quidare through Branc 26 Milar of the iorrle Ba ua

Roma two certif cafes of deposit that were apparently issued by UBS for total amoun USD cOO rlflion 1Sf 300 mu ion ails SF 23C

The aforementioned corrpany nutituted proceedings against the former Banca Bore calm tna lad 51 ftc ed unjus1 oss deny

alleged illicit del very to fIBS Zurich of one of the certificates .e the one witl fac valu 030 201 rr illio lich laying en iro

false was withdrawn by the afoiementioned UBS Zurich

Accordingly the plaintiff rompany requested comper sat on for damages quan ified as ace value ti if cafe deposit as

or USD 200 mill on aiound 158 million

It should he noted that the second certificate with face value of 030 300 muon not bei dealt wtt sy tt as 01 was se cv Dr

ooliccj at the vault of the aforementioned Milan branch of the Banca di Horr

The Bank duly appeared court to dispute the reconstruction of events and ask ioi ft petitions ed to be ololly ejected as on ou

and in fact Following number of recent restructuring transactions in the Ui Credit Orrup the disputed rgh tta was the reaso fo tin use

transferred to UriCredit Banca S.p.A

The case pendiro at the Court of Borne due to be hcai on May 14 2009 for the fak cc ide

To cover these risks prov sions have been made
ir an amount deemed to be no es IV cit ic ac ual isk of iga loll wou iuw ap cc

Vaauret BA

In 2001 the plantiffs Valauret S.A and Mr Hughes de Lasteyrie du Saillanf bought siarcs in he ielch lllpaly Rh dia 54 he

that hey suffered losses due to fall in the price of Rhodia shares in 2002 and 2003 and aioue at ftc ess va ue vas can oy

fraudulent activites comoutted by the members of Rhodias managing board

Il 2004 the p1w ltiffs fust filed petition claiming damages rrom Rhodia board membeis and auditors as vs as fror Ave tis SA ha

alleged majority shareholder of Rhodia S.A Later they extended their claims step by step to total of defendants the atest be ig
bark

Austria Ci editansta tAG BA against which petition was filed at The end of 2007 as ccessor of Cred fansalt AG CA Th an

allege the latter was nvolved in the alleged fraudulent activities Valauret S.A seeks daniages in amou 29.8 mfl on 11 us os

The aLlegations as to an nvolvement of CA in the alleged fraodurenf ativties are conplosI ontou ded 5i 00Th oo th

were exterded to BA there has been stay of the civil proceedings due tle opc iing cr minai nroccdi lgs

In December 2008 the Commercial Court of Paris also stayed proceedings against BA

c12



Treuhandanstalt

There is pending against Bank Austria Creditanstalt AG BA suit relating to alleged claims of Treuhandanstalt the German public body for

new Lander reconstruction the predecessor of the Bundesanstalt für vereinigungsbedingte Sonderaufgaben BvS against Bank Austria

Schweiz AG former subsidiary of BA Essentially it is asserted 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 believes that the

claims are groundless for that reason no provisions have been made

On June 25 2008 the Zurich District Court rejected the request of BvS with the exception of the amount of about 320000 which in the

opinion of the court represents the amount of transaction that was incorrectly charged by the former BA subsidiary Overall the judgement

confirmed that the banks actions were appropriate BvS has filed an appeal

GBS S.p.A

At the beginning of February 2008 General Broker Service GBS SpA started an arbitration proceeding against UniCredit S.p.A whose ultimate

aim is to obtain 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 right of exclusivity originated by 1991 agreement ui declaration of the violation 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

declaration that UniCredit shall not be allowed to participate
in any public auctions through its subsidiaries if not in association with GBS SpA.

The 1991 agreement which contained an exclusivity obligation had been executed between GBS S.p.A and Banca Popolare di Pescopagano

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 SpA.

The brokerage relationship with 088 SpA having its roots in the 1991 contract was then ruled by an insurance brokerage service

agreement signed in 2003 between GBS S.p.A AON SpA and Capitalia SpA whose validity had been extended until May 2007 and ii

similar newer agreement signed in May 2007 between GBS S.p.A AON SpA and Capitalia Solutions SpA in its own name and as proxy of

commercial banks and in the interest of the companies of the former Capitalia Group holding company included

In July 2007 Capitalia
Solutions SpA 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 recognised that in the event of withdrawal the entities/banks of the

former Capitalia Group should not be obliged to pay to the broker any amount for whatever reason

At the request of G8S an expert witness report has been ordered that will be prepared at the beginning of 2009

Seeing tnat we are still in tne preliminary invesugation phase of tf ie arbitration pruceeding and that we believe that the request raised by GBS

SpA is unfounded no provisions have been made

Hypo real Estate AG Hypo Real Estate International AG contro HVB

Until 2001 HVB was the parent company of group that was consolidated for tax purposes Each year it paid the competent authority all taxes

due from the entire group and then recovered the paid sums from the individual companies

Hypo 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 Munich

In judgement of 29 April 2008 the court ordered HVB to repay 75.5 million plus interest and costs giving 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

UniCredit Group 513



According to the awyers assisting HVB in the case the cha ices of sucess better any eva be onse SI CV

have been wade in an amount deemed to be line wth what the actual ak of litigatioi io II nw apa

FURTHER MAN TOPICS

Voidance action challenging Bayerische Hypo end Vereinsbarik AG transfer Bank Austr Crethtanstalt BA stake to redit

Shareholders Meeting resoluton of October 25 2006

Numerous minouty siareholde of HVB have tiled petitions challenging the iesol tiois adopted bt H\/Bs iao di Sh ci oldeis Bee

held on October 25 2006 approving Sale and Purchase Agreement traisterring the snaies hAd by H/B BA and HVB Bank Un

UniCredit the shaies held by HVB in International Moscow Bank and /S UniCredit Sam to OA aid trans er oi lnus arc

Jallin brarches to AS UniCredit Bank Riga asking the court to dcc are these eso tons iu aid vod Ii urse of ms ci need
rj

shaiehoiders asked the flouitto state that the BOA cite ed in batweem HUB and Or Cmdi shou oe ieqardcd as don

aqreemer

The shareholders tiled their lawsuits contesting al eged deficiencies of Ac torma itics red ing co iso dtio and cond

Extraordinary Shareholders meeting of October 25 2006 and that the sales piTh or the shares as die ed Inadequat

In the tudgement of Ja iuary 2008 the Regional Court andesgerich ML nic1 oar ed Ac eso ul massed xti an ci

shai eholoers nieeting held on October 25 2006 to be null and void or lorrial easor he Court exp essed no
opir1ior probe

the alleged inadequacy of the purchase price but expressed the
opinioi

Bat the Business Coiwb iatio me ient BCA cite-ed iii

UniCredit and FVB in Jui 2005 should have been submitted to the shaicholde wee nq H\/b cii sould cpicse co calaJ

dontnation agreemert

HVB tueo an appeal against this tudge iient since it believed that he provis ons tie 0Th 500 iot aA me rate ia vt

purchase and sale agreements submitted to the cxtiaordirary shareholders mee
ig or Ocobei Oo Oo rd that the sate ccrce in

valuatior parariete would not have affected the purchase and sale
agi

cc iients ubr ten to the approva the sha io ci cc

HVB also believes that tie BOA is not concealed domamatiom control ue in pa to ic mct at .t ct aly aresenrt it mo

domination agreement for five years following the purchase offer

In assence the HVB shareholdei resolution could only become nu lnd void whe ihe mu so beco es friar Ii ig

the appeal phase wh ch is currently under way as wAl as the ability to ur mar eta cix ha se ond Ievc ridge en tie Sc mr Feonrn

Court of Justice we estimate that it will take about three to foui years to is soi becor

Moreover it should be noted that in Lising legal tool recogrased nuer Sci nan law rd Cc rt
ij

the onto icd
pr ceco a.

the shaieholders meehng held on July 29 and 30 2008 to recorftrnm tic reso ac no iat rcrc passeo my
tie elroordumary shareio mem

meeting of October 25 2006 so called Confirmatoiy Resolutionst aid contes ed he iair hold rs ec aoorovcd ties Osolc rc

however were tur challenged by several shareho oers August 2008 The Cor it Mu irc gave IV ti March 31 2309 cia

defence ii relitior to this new proceeding and scheduled hearing ii aat court Juie 25 20 J9 ght of the later halIcn lB

resorted to thy so called Confi matory Resolution this time with regard TO both resolu ions assed 2006 and the esol pss

2008 The co mipanys shareholders meeting approved th con ir miator resolc tior Fehr 20 Br

In ight of the succession of the above events the appeal proceedi igs nitrated VB against Be fcdgc ie it Januar

until mel judgement is rssced relation to the coifirmatory resolutoic pnssed ne sdarehrlde
ig

PVB Jul 29w 30

2008
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Part Rss and reae

Vienna in which they are asking the court to review the adequacy of the aoount paid theii Appraisa ruceedings Un Crel mldia

contested the competence of the enna court In judgement of 14 Oc ohe 2008 ate ieved toaL iad the competcnc to cvi

the case without going into the matter Un Credit then contested the dec sian th gh gional Co ccl Vea 10 Upon he apca

parties and if warranted by specific requirements the case coo be subin tted ha third and na ins an to he Aust irn Suo er

Each of the judic al booies could also stay all action and refe th assessrr ent regardt cc our ac las competen

Court of Justice

Parmalat

On ALigust 008 tie Un Credit Group reacheo settlemeic ag cements vifh ari ac h.p he iciai tie Dcrmaai cocioosi ar

with the Special Adm strator of the companies in adm sfratior of the Dai -na at aro PanT ato Group Of ar Asso azio

the other com nanies of the former Pa malat group that are sti in adminwt ion ii esa setttt it agr ments cover cap oc cat

and claims arising froma Parmalats fnancial diffcultes elated in any way La the Ui iC dit Groua ncludi ae forme Capifel qro dui ii

period before ie Earn alat groups dec aration of inso vency

rst and foremost UniCredit mends to confirm the conviction that acLions in th iattli ccea ilwiya aparop ir 4cc Ix ti

Group had no knowledge whatsoever of the state of insolvency of Parmaatano tha ie compar lee of tie ouo Thus he dlcision to

settlement arrangement was motivated solely by cost co isiderations and the uncertainties 4ng com ilex dispute it dc no

does not involve any acknowledgement impi ed or otherwise ant liaai iy

The agreement called for waiving all post- nsalvency clawback petitions aid ca xis or 10cc pensation xiay
be iifiatsd Ut mc

aforementioned entities exchange for payment of 271 mi lion tie iCr Ut Gro

The Special Administrator waived the atore xientioned post insolvency clawback pe itioi and cia cm hursement as we of

post insolvency clawback petitions and ciaims for embamement againsL ftc LniCedt Oroup coiiricujrg causing anP/o ccc

the varous financial difficulties and it also waived or revoked the
filing

ccci charges

he UniCredit Urocp also ccaived all appeals and loan claims that lad been aited bJi not et atisfied

It should be nci ed that the most
significant actions initatcd by tic Farm at clip agai lsL he edit him as es of lie abs pta

the Cap tal group which were settled as result of the above agreeme its cluded Ihe ol OIling

three post-insolvency clawback petitions in bankruptcy pursuant to Antic 67 of Royal Uecree 267/1 942 the so called ha ikrur Icy av

nitiated in Cecember 2004 by Parmalat pA in administration Farmala aga 1st Banca di Ron ri total amo it of 2l
ii Bipop Cm re in total amount of 05.5 millior ii UniCredit Banca xip esa Iota ai 01 nt 61 arc ill or

two claims for reimbursement initiated in 2005 by several comoanies the Pa maim grouo aoainst s1vera banks of ftc Iii CraT Grou

jointly with other brokers outside the UniCredit Group

about fbi lion for alleged damages caused by its pantic pat on as co leaa cc ai ag 1n ie ssua onds wcei 29/ cia

irst half of 2001 and

about 861 .8 million for alleged damages caused by havi ig promafed in 2001 and then pai tic pated in the nenew li P2 aid

of debt issuance programme for the issuance of medium term hands in the Euromarket

another claim for reimbursement also initiated in 2005 by the adm nistrator of Parmalat against Banca di Roma in the am aunt

billion for allegedly contributing to the financial difficulties of the Parmialat group mill an ai tie acquisition of ie com aai

Ciappazzi ard 258 million or 103 million for the acquisition of Eurolat and or loans granted by Banca Roma secured cy

presentation of collection orders Rl.BA issued in relation to receivables all or part of wh cf did no cx st

Cirlo and Parmalat criminal proceeduigs

Between the end of 2003 and the early months of 2004 crminal investigatons of soi formei Cap talia Group now aChed S.c

employees anct managers were conducted in relation to the insolvency of the Cirio Group The tcals originated by these vestigat ore
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connected to the declaration of insolvency of the Cirio Group involved some other banking groups that like the former Capitalia SpA had

extended loans to the Cirio Group

The Administrator of Cirio and many bondholders joined 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 14 March 2008 before

the Court of Rome During the later hearing of May 14 2008 numerous civil claims were lodged within the criminal proceeding and examined

in the following hearings of and June 11 2008

Additionally at the beginning of May 2008 numerous Cino bondholders and the Administrator of Cirio cited UniCredit SpA as legally liable

In August 2008 several Cirio bondholders cited UniCredit Banca di Roma S.p.A as legally liable

At tne hearing of December 15 2008 UniCredit S.p.A as the successor in all matters for UniCredit Banca di Roma S.p following the

corporate transactions of November 2008 was held legally liable

In 2003-2005 certain employees and managers of Capitalia SpA now UniCredit SpA were investigated in relation to the Rarmalat Group

bankruptcy These investigations led to three criminal proceedings Ciappazzi Parmatour and Eurolat With regard to the first two in July

2007 the employees and managers involved were committed for trial The first criminal hearing took place on March 14 2008 before the Court

of Parma The Ciappazzi and Parmatour proceedings are in the early stage of the proceedings during which the civil claims and petitions of

the legally liable party are being reviewed In respect of the Eurolat proceeding in April 2008 the manager involved was committed for trial

At the hearing held on June 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

Capitalia SpA now UniCredit S.p.A and UniCredit Banca di Roma S.p were cited by the Court as being legally liable in the Ciappazzi

and Parmatour proceedings Mediocredito Centrale SpA and Banco di Sicilia SpA of the former Capitalia Group are defendants only in th

Ciappazzi lawsuit

Parmalat Group companies in administration joined the criminal proceedings as civil claimants in the above mentioned trials Many

bondholders 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 Parmala group

companies lapsed following transfer of the case to the Court of Rome

Upon the conclusion of the referenced settiement between UnCredit and Parmaat on August 2008 see the Parnaat section the latter

waived or revoked the
filing

of all civil charges

The staff members involved in the above trials are of the opinion that they carried on their business in proper ard legal manner

On the basis of the views of outside counsel as well as ours it is at present not possible to reliably estimate the contingent liability arising

out of the three above cases although there is potential risk o1 legal liability for UniCredit due to the complexhy of the imputations This is

also due to the tact that the Ciappazzi and Parmatour proceedings are at an early stage and that the Court of Parma has declared itself

territorially incompetent to hear the Eurolat trial

Divania Sri

In the first half of 2007 Divania SrI filed suit against UniCredit Banca Impresa S.p now UniCredit Corporate Banking SpA in relation

to interest-rate and currency derivatives created between January 2000 and May 2005 by Credito Italiano S.p.A initially
and subsequently

by UniCredit Banca dImpresa S.p.A now UniCredit Corporate Banking SpA under total of 206 contracts The writ which requests that
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Part Rks and elate

nsk rnanagen en po ides

the erirlirartlabe der.nlbiirvf ineotiCtOnt or foiling tisaC null mid void or to be cancefiha or terminated and that LjiiCredit Banca dlmp esi

titiw UliIitrdlt Cotfforath Banking S.pA be found tahiti to ff07 hnta amonintaf approematel\j 276.6 million in addition to
legal

costs

etetcat reserving the right to act ann itb own Accretion to claim tor the looses allegedly sustained was served on March 26 2007
ii

the Coc

of EMil aS iterAte new Scniipesyprosadlwe An erpert witness repset was recantly orde ed and the case her
ing was deferred Novemocr

AS 0006 Avicaislitig tb lilhiiCreinllt Corporate BOnlong S.pA the claimed amuiiuiit is absolute sproportionano in espec of Ci actual
tigatni

riitk since the aminent clbirnwd vase dethrrnioeti by aridinig up ati the dsbit entries made ir an amoi at that such bigger than the erfectve

nine Atthe.e.tmurcidsrlng the enrodit vanilnes which dtadscatiy radoce tine claimants demands In addition he ant of summons es nit tare

0th Sollsideratlon the cot that setotinnarti eniecuted an June 2606 had beer ieached referminp Lo the challenged transactions by wi

Sit iteclbred that tavmjld matte no furthw claim for any reason wrtll re erence the trarsactions now disputed UniCredit po arc

Banking pA biiniv that tine mantinnorni amount at ink
migtrf

ho about million that the surr that was debited to the plain it wo

when the settlement wee reached For thte atiose reasons prudential provisiu or million has been ado

As is vaidA known 20018 witineaserl periods of considicraldlte finoracial market
nsfabitily involving

all major markels and espec tiose US

Several Sonripamies tine Lchmran Brothers group were put into receivership in the countries where hey operated Specifica tte

Leltnnan Brothere floltilrrpu Inc among ottnenls was put nnt receivership while in the Netherlands Lehman Brothei easui Cr as

iinht receivership

aba resiitb of this1 at the cod of 2000 ccflain number of complaints were received concei iing transactions nvolvi tinarca ns

ismied by colinpaintemaf the Lehman Gnronng or in
airy

event related to such instruments careful review mae comp nis ic
ig

cidltttti by tIne Grasp sounpeentes that received them At the end of 2008 however there was only smal nu iber penr ip
ts

e1ItO1 bej Rqeva Vetwew SA

Repex
kintrurce See tine fflhintlt1f

Iftilsislin Virgin Islands registe ed company operating in ondo ed Cl isa tctior ComoIai

New York SeufTh trifninif Osorapuaiinot inter alia Bernard Madoff Bernard Madoff Investment Secu ites LLC BfU Bank t/edici Si\ Sw

Kohn Hereto Forte Bainlm Autris UniCredit SpA Pioneer Altemative Investment Ltd
Irelar

Pi imeo Se ect ids and Ems YounJ Li

This case repreAosnts an attempt to Witafl91c UniCredit Pioneer Alternative Investment and Bank Austr ci as antior litigati ii Ifie U.S

its complaint RepOnt secksi fur necoser on behalf of class of investors who became vici na of ic Ma off alleoed fraud thnougl ivcst ie is

BMIS feeder funds

Repex invested in und caki Ronald 181170 U.S Absolute Return Fund which tun vested BMIS Thoug lit in ested only Hena.d

Repex names severtil other fan ide as defendants hoping to be designated class nepresen tat ye of tne rca ons the ian cml ins vii

became vctims of the Macloft eiociintios fraud Repent alleges that each of these feeder unds was under the conlno on nflucn of Barr

MerIiCL Although Repex is claim ing compensation for its lost investments of 700 OUt in ire \Iadoff feedei und kely ial othe

investors join the class action Err ipliirng higher potential exposure to UCG

The lawsuit which for the time beUig has not been regularly served to any company onging to our Group is sti very prel as

Upon request of the Plaintiff the origirnal pretrial conference set for Januany 27 2009 aS iostponed to Apr 116 20C

We dont have any
nfomnnntion this very preliminary ohase which would allow us to aan .\t nito al so rntab ii iii ii ji

particular the ack of jurisdiction relating to the entities being part to the UniCredit group
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Qui tam Complaint against Vanderbilt and other UniCredit entities

Frank Foy and his wife filed as Qui tam Plaintiffs claim on behalf of the State of New Mexico USA in connection with the sale of Vanderbilt

CDOs to the New Mexico Educational Retirement Board ERB and the State of New Mexico State Investment Council SIC Mr Foy who says

he served also in the position as Chief Investment Officer and says he retired in March 2008

Mr Foy seeks on behalf of the State total in excess of USD 360 million in damages plus penalties under the New Mexico Fraud Against

Taxpayers Act on the grounds that Vanderbilt and the other defendants mentioned below falsely obtained 90 million in investment funds from

ERB and SIC by knowingly misrepresenting the safety and nature of the investments in Vanderbilt collateralised debt obligations and related

products and making improper payments to Governor Richardson and other State officials to get the investment Foy claims that the State

entirely lost the initial investment of USD 90 million and he seeks additional USD 30 million more for lost earnings Since alleged damages are

automatically trebled under the New Mexico Fraud Against Taxpayers Act the damages sought an amount in excess of USD 360 million

Defendants include inter alia the following

Vanderbilt Capital Advisors VCA wholly owned indirect Pioneer Investment Management USA Inc PIM US subsidiary

Vanderbilt Financial LLC VP special purpose vehicle in which PIM US holds an 8% interest

Pioneer Investment Management USA Inc PIM US wholly owned subsidiary of PGAM

Pioneer Global Asset Management SpA an UniCredit wholly owned subsidiary

UniCredit SpA
various Board members of VCA VF and PIM US

law firms auditing firms investment banks and State officials

We dont have any information in this very preliminary phase which would allow us to quantify potential loss in reliable manner However

for the time being the claim has not been regularly served to any company belonging to our Group

Cirio

By its order dated March 171008 the Court of Appeal of Rome recognized that prima facie the grounds for appeal presented by UniCredit

S.p.A were not without serious foundation and suspended the sentence issued against UniCredit and Sergio Cragnotti to pay 223.3 million

together with monetary revaluation and interest since 1999 as ordered by the Courts of Rome in February 2008 in favor of the Administrators

of Cirio

Acquisition of Cerruti Holding Company by FinPart SpA
In Juanuary 2009 the judge rejected the application for attachment against the defendant which is not part of our Group in an articulate

order that contained numerous favourable findings for our Groups position

Verbraucherzentrale Vzfk Claim

In March 2009 the writ issued by Vzfk translated into Italian was notified to UniCredit SpA and its CEO Alessandro Protumo Mr Sprissler had

already received the writ in German in August 2008

QUANTITATIVE INFORMATION

Detailed below is the percentage composition by type of event of operational risk sources as defined by the New Basel Capital Accord and

acknowledged by the New Regulations for the Prudential Supervision of Banks issued by the Bank of
Italy

in December 2006 Circular No 263

The major categories are as follows

Internal fraud losses owing to unauthorised activity fraud embezzlement or violation of laws regulations or business directives that involve at least

one internal member of the bank



Part Rsc and reated

dsk management pohc cs

External fraud osses owing to fraud embezzlement or violabon of aws by subjects exter al he baik

Employment practices and workplace safety losses arsing from actions in breach of employ ilen heal and vorkplace sa ety laws aç cc ts

from personal irjury compensation payments or from cases of discrimination or failure to apply equal treatmenL

Cherts products and professiona practices lusses ansing from nuivfulfilnieis of
pruiessioriai uo iowaros enis or from rc

characteristics of the products or services prov dod

Damage from external events losses
arising

from external events ncluding nature disaste acs of terronsrr lb vanda ian

Business disruption and system failures losses owing to business ds uption and system ad rca or inteiruptiors

Process management execution and delivery losses owing to operational or process management iortfalls as ccl as oases ore ig

transactions with commercial counterparties sellers and
suppliers

The event type categores are

Executoi

ilsyst

Maurai Oarr age

custer lers

Empior en cortra-a

Extend aud

terna Fraud

In 2008 the main source of operational risk were Clients products and professiona practic ca egory ch ic udes osses isi
ig

no

non-fulfilment of professional ob igations towards clients or from the iature or haracteristics of die products or services proc dc as well as in

sanctions for olatino tax regulations The second
largest

contributio ito losses came fm nrc ness on ingema exer no or

due to operatonal or process management shortfals.There were also in decreasing amourts osses owing to nternal raud ewe no fri dan

enployment practices The residual risk categories were damage to physica assets fior cx ernal evens and orobiems
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Section Other risks

The main risk factors are those indicated above but there are other risk profiles

The Group has broadened the types of risk analysed in order to achieve more accurate measurement of risk assumed At the same time

methods are being established for combining risks to reach an overall measurement of risk by integrating individual risks through the

calculation of infernal capital

To this end the Group has identified risks inherent in the Groups asset and liability positions and its operations singling out the following types

of risk in addition to the credit market operational and liquidity risks already mentioned

Business risk this derives from reduction of margins not due to market credit or operational risks but to changes in the competitive

environment and in customer behaviour Specifically it mainly concerns future changes in margins and the impact this has on the Groups

value and capitalisation levels

Real estate risk this risk is defined as the potential losses from negative fluctuations in the real estate porffolio owned by the Group Real

estate provided as collateral by customers is obviously not included

Financia investment risk this represents the
potential

loss in value of non-speculative financial investments made in non Group companes

which are not included in the scope of consolidation Trading book positions are not taken into consideration

Strategic risk this arises from unexpected changes in the competitive environment from the failure to recognise ongoing trends in the

banking sector or from making incorrect conclusions regarding these trends The impacts of decisions that are detrimental to long term

oblectives are also considered and that may be difficult to reverse

Reputational risk this is the current or future risk of decline in profits or capital as result of negative perception of the banks image by

customers counterparties bank shareholders investors or the regulator

The second wep in extending the risk profile consists of ioentiTying the best anaiysis method Certain categories are more suitable fur

quantitative analysis using statistical methods while others require more qualitative approach such as scenario analysis

Quantitative measurement is carried out using

Estimates of operating capital
and

Stress Tests

Economic
capital is the capital the Group needs to support risks associated with its positions and operations and is calculated in relation to

both individual and combined risk categories Based on the approaches described the Group has decided to measure business risks real

estate risks and financial investment risks using the economic capital since the amount of capital determined is used to cover potential
losses

On the other hand strategic risk is analysed using scenarios that also arrive at an estimate of potential losses in certain contexts but is not

included in the estimate of the combined risk profile since capital is ineffective in the area of strategic errors

The multi-faceted nature of risk necessitates Stress Test analyses in addition to the measurement of operating capital This is done not only to

estimate losses in certain scenarios but also to understand the impact of the factors causing these losses

Stress Tests are performed for individual and combined risk categories by simulating combined changes in risk factors in order to support the

estimate of combined operating capital

tnternal Capital Adequacy Assessment Process CAAP
In accordance with the Basel il recommendations measuring risk profile is fundamentai element of the capital adequacy process

The Groups approach to capital adequacy consists of five phases

Risk identification as described above

Risk profile measurement

UniCiedit Group 521



Planning capital and definition of the risk appetite

Monitoring and reports

Risk qovernai cc

Risk profile measurement is carried out using the interna
capi

al which dcteri nv ad by aggregati ig
risks descnbeo above iv vers as

berefits
plus

cushion that takes into account
significant

elements for deterrr ir ing rsk
pi

ofilc as vhe va iabilitv ott ic cconur

risk model with ieferencc to the quality of data and the accuracy of the modes

the risk piotile is detined using inleinal capital or large and mediur sized comoar es ails or snia ompan.s itheti ap iocf sc

for an efficient masure rent process

The capital planrrng process involves allocating the capita to the divis ons and itities ord to ac value iOn oocctves is sass

propensity The Group aims to genwa an income greater than is cessary to em irias sk cos 01 apitai isk aid bus ea so

maximise the return for ts shaieholdeis in terms of dividends and capital gains fowl shir ho de etu

Risk propensity cci be defined as he long and short tcrm variability results tiat Se 10 Image ie .s vs lii to am cept ippi

strategy

The ramework asopted UniCredit compi ises four areas

Capital adequasy

Profitability and growth

Liquidity

Reputation

Capital adequac is the balance between capital and assumed rsk wi ha view to boil tt ist and secoio pila where iieasui respw ye

by the Cor Tier Ratio and the Risk taking Capacity Tie laffei is thc atio bebveei tte ova Go capita Gva ab r1 ancia Resou ccs

nterral capital

The APR car be used to
protect

the bank from insolve icy hese esources must ie iii iii on he cd or ont actual sass su lint

be relied upon in tAles of crisis Since osses Impact on the At these an also oc defineo as hr ci iou of ass tI at can br at vsoeu

before it becomes nsolvenf

he irternal econow ic rapital measuremei its and the resulting Rise Taking Capar are usti at fr oiowir be

CAPITAL ADEQUACY DECEMBER 2008 BiLL ON

lntr apral

Av isa
.a

icivs esor car Al

05K mc capar ty

the punc pal performanm weasu ements are therefore he igtit ones sk ich as VA RI r1OR4C arocula

improve the effciency the decision making process the mon to
irg

rar sla es to cgs re or re bp Manage Or

ndividual
Entity as well as at the Group leve

lr addition the Pai erit Bai requn ed to submit an munti
ig repo or co .sol datw acis ri cc mrda Balk of luff es

ihe same tine pros ding chaff on thee principal Entities



The governance at the basis of the
capital adequacy process is divided into two dimensions

within each Entity including the Parent Bank

in the relatons between the Parent Bank with guidance support and oversight functions the Divisions the Sub Holdings and the Entities

The capital adequacy process is of fundamental importance within the Group and therefore requires an adequate risk governance system

ensuring the involvement of Top Management and appropriate assignment ot ICAAP activities to the organisational functions

In fact the ultimate responsibility lies with the Board of Directors since the
capital adequacy process requires the determination of the

propensity for risk and the definition of direction for the proper allocation of the available capital resources

The Top Management identifies the relevant bodies/structures that will participate in the process and adopts decisions regarding reporting

activities to the competent decisiommaking body for example the Risk Committee
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Part InformaUon on sharehoders equty

SecUon ConsoUdated sharehoders equity

QUAUTA11VE NFORMATON

The iCredt Group has made iority of cap ta rr anagernent and location jfor both egulatory and econom canital ot ftc bass or

the sk assu nec in order to expand the Groups operations and iieate value aiv ties are part ot ttc Group plannino aid in nito

piocess and COlT prse

planning and budgeti ig processes

proposals as to sk propens ty and capita isation objectives

analys of se associated with value drivers and allocation of capital to ousiness areas and units

assign iient of 5K adjusted performance objectives

ana ysis of the impact or the Gioups value and the creation of value or shareholders

preparat on and proposa of ftc financial an and dividend p01 cy

monitoring processes

anaiysis of peilormance acnieved at Group ano ousiness unft eve ano preoa atior oi management reports mor inten ane exteri usii

analysis and iionito log of limits

aialysis and aerformance monitoring of the capita ratios of the Group nd individual cornpanie

The Group has set tself the goal of generating income in excess of that necessary to rei unerate risk jeost of equity and us meat ng

value so as to maxirrese the return for its shareholders in terms of dividends and capital gains total shareholder returi This is aciievr by

allocating capital various business areas and business units on the basis of specific isk oWes and by edopt ng methodolopy sac or

rsk adjusted per mance measurement RAPM which will provide in support of plarning and monitonng ocessus nui char odin

that my II combine ard summarise the operating financial and risk variables to be considered

uapitci and ts aocation ac therefore extremely important for slraLegy sinue capitw Ca co1cctC th ica eocpected by inneccm

nm/es ment in the Group and also because it is resource on which there are externa liniitafons imposed by vulat0ry provisia

definitions or capital sed in the allocation process are as follows

Risk or employed capital This the equity component provided by shareholders ilpiojed capitalt Ioi whioh vi returr tIns is goral or

equal to expectations cost of equity must be provided

Capital at rsk is the portion of
capital and reserves that is used the nudgeted amoun or allocated capital or was mO to cove an

period id atisorbed cap tal risks assumed to pursue the objective of creating value

Capital at risk is dependarit on the propensity for risk and is based on ta qet capitalisatior leve Which is aiso dead riineo 000 rUe

wfh the Groups ciedt raing

capital at risk is measured using risk management methods it is defined as economic capita is measu em using chuG ar ova

defined as regulatory capital In detail

Economic
capital is the portion of equity that is actually at risk which is measuied usinp prebahility nadels ovei specit cc itch cc tc ma

Regulato capital is the component of total capital represented by the pci tion ot sloarenolitters equity put at risk iGnore -Equ ty or Gui

that is measured using regulatory provisions

Economic capital and regulatory capital
differ in terms of their definition and the cataoriea of rtsk oovemad he formor bind no toe tue

measurement of exposure assumed while the latter is based on schedu as spacit ad ii regutaory irovisior

526



The relationship between the two different definitions of capital at risk can be obtained by relating the two measures to the Groups target

credit rating AA- by SP which corresponds to probability of default of 0.03% Thus economic capital is set at level that will cover

adverse events with probability of 99.97% confidence interval while regulatory capital is quantified on the basis of Core Tier target ratio

in line with that of major international banking groups with at least the same target rating

Thus during the application process the double track approach is used which assumes that allocated capital is the greater of economic

capital and regulatory capital Core Tier at both the consolidated and business area or business unit levels

If economic
capital

is higher this approach makes it possible to allocate the actual capital
at risk that regulators have not yet been able to

incorporate and if regulatory capital is higher it is possible to allocate capital
in keeping with regulatory provisions

The
starting point for the

capital allocation process is consolidated capital attributable to the Group

The purpose of the capital management function performed by the Capital Allocation unit of Planning Finance and Administration is to define

the target level of capitalisation for the Group and its companies in line with regulatory restrictions and the propensity for risk

Capital is managed dynamically the Capital Allocation unit prepares the financial plan monitors capital ratios for regulatory purposes on

monthly basis and anticipates the appropriate steps required to achieve its goals

On the one hand monitoring is carried out in relation to both shareholders equity and the composition of capital for regulatory purposes Core

Tier Tier Lower and Upper Tier and Tier Capital and on the other hand in relation to the planning and performance of risk-weighted

assets RWA

The dynamic management approach aims to identify the investment and
capital-raising

instruments and hybrid capital instruments that are

most suitable for achieving the Groups goals If there is capital shortfall the gaps to be filled and capital generation measures are indicated

and their cost and efficiency are measured using RAPM In this context value analysis is enhanced by the joint
role played by the Capital

Allocation unit in the areas of regulatory accounting financial tax-related risk management and other aspects and the changing regulations

affecting these aspects so that an assessment and all necessary instructions can be given to other Group HO areas or the companies asked to

perform these tasks

QUANTTATWE NFORMATON

See Section 15 Shareholders Equity Group Items 140 170 180 190 200 and 220
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Part orsoUcJated sharel oki rs ei

SecUon Sharehoders equity and banking reguatory raUos

2i Regifiatory framework

Tthe prudenbal scope of consotdation defined by iegulatory rules Bank of Itay regulaoo 263 December 2006 dl

December 18 1991 includes subsidiaries with the following characteristcs

Banks financial companies and ancillary banking services companies direciy or mdi contro led to ne by nsul 01

method is applied

Banks financial companies and
ancillaiy banking services companies direcrly or rdirectly particioated hiarc eqja rr mis

20% when they are jointly controlled with other entities to these subsidiares mas to be applied th oootioi al crnsolidaton mirtiod

The tollowing entities are consolidated with equity method

banks or financial companies directly or indirectly participated or stare equa iore an me aoway subjcted ci

influence

to companies different from banks financial companies and arcil cry ba king sers ceo coispa es di idi ectly 01 rode

exclusively or jointly or subjected to significant infuence

Further prudent al reatments piovided by the egu ation are tne Oeductio he valuc toe subs ai cap ta and or

subsidiary value to the Risk Weighted Assets

The prudential scope of consul dat on different from the cope of the na iaal States dci cdl AS 86 os

528 UniDredif Group



22 Capita for regulatory purposes

OUAUTATPJE NFORMAflON

Tier

The following instruments are included in tier

STARTING OPTION TO

DATE OF AMOUNT INCLUDED IN SUSPEND

MATURITY PREPAYMENT AMOUNT IN ORIGINAL REGULATORY CAPITAL STEP-UP INTEREST ISSUED THROUGH

INTEREST RATE DATE OPTION CURRENCY MILLION EUR/000 CLAUSE PAYMENT SPV SUBSIDIARY

8.05% perpetual Oct-10 EUR 540 540000 yes yes yes

9.20%
perpetual Oct-10 USD 450 323346 yes yes yes

4.03% perpetual Oct-15 EUR 750 750000 yes yes yes

5.40% perpetual Oct-15 GBP 300 314960 yes yes yes

8.59% 31-Dec-50 Jun-18 GRE 350 367454 yes yes yes

2m 1.25% 07-Jun-il 800 300 288569 no no no

2m 1.25% 07-Jun-11 EUR 200 200000 no no no

8.741% 30-Jun-31 Jun-29 OSD 300 215564 no yes yes

7.76% 13-Oct-36 Oct-34 GBP 100 104987 no yes yes

9.00% 22-Oct-31 Oct-29 USO 200 143709 no yes yes

3.50% 31-Dec-31 Dec-29 JOY 25.000 198192 no yes yes

by CMS 00 0.10%

cap 800 perpetual Oct-il EUR 245 249060 no no no

by CMS 00 0.15%

cap 8.00% perpetual Mar-12 EUR 147 153276 no no no

perpetual

TOTAL
_______ _________

4457887

Prepayment aphor ia net avadable

conatart Matadty 5wap

Interest iv hoked to results at the company

Tier

The following table shows upper tier instruments which account for more then 10% of the total issued amount

OPTION TO

AMOUNT INCLUDED SUSPEND

INTEREST MATURITY STARTING DATE OF AMOUNT IN ORIGINAL IN REGULATORY STEP-UP INTEREST

RATE DATE PREPAYMENT OPTION CURRENCY MILLION CAPITAL EUR/000 CLAUSE PAYMENT

3.95% -teb-1 not applicable EUR 900 895067 not applicable Yes

5.00% -teb-1 not applicable GBP 450 471781 not applicable Yes

6.70% 5-un-1 not applicable EUR 1.000 974587 not applicable Yes

28-teb-12 not apphcabM EOR 500 49728 not apptcaOe

it dividend is not paid payment at iotertest is saspeeded deferral of ioterest

--
it lessen take chore capital and reserves ander the threshold set by Coma dltalia to autlrorize hacking hesinesu face voice and interest are proportivsally redaced

There are no values to be disclosed



QUANTEFATWE NFORMAflON

Tmr before pr deetial Biters

Fe los

21.1 rtt
S7i rei ci iCIi

1c
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api rs rurei

Al eoe 71 iiCIF

eqi

siysoc

3.2 01 di

23 trovi resect

A.2.3l Ieyal cri ss

eQatFiC eii

VaF dFus cals cab ated or he perv so ic og 00k

OtFi

FlpFcF te

PcstvcIASb AS .7i ab IF

CgRtFVC AS cBS pr hi
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e2posiv tes
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.1.2 Va uptoF en rye avaF 7rr sale see tFcs
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0.2 Nega IS LRS u7ntal lIters

eF aptal gros tei to deduct7

Itcu is to loducled

Total TIER HO
Dedi ForFs ro er and cc

Caprtal for regu atory purposes ELM
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39 227

101593

74

893761
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321
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-854 083

3F 834 021

84 282

3t 149 736

38/626

784288

20 60 338

0673

568 134

15560b

841 739

14718
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23 qucy

It

12.31.2008

NON WEIGHTED ITEMS

CATEGORIES/ITEMS WEIGHTED ITEMS REQUIREMENTS

Risk assets

Cr dit and counterparty nsk

Standardoed approach 632.100917 269519162

RB approaches

Foundation

Advanc 518250458 170499950

Securdizahons 74187689 10294 419

Capital requirements

Cr dit and couriterparty nsk 36025 082

Ma ket Risk
_______

andardized approach 283 017

Internal models 1.335.477

Concentrahon risk

Operalional nsk

Base indicator approach WA 269280

Iracational standardized approach ISA 375178

Advanced asurement approach AMA 714534

B40 her capital requir meets

lotal capital requirements 41 002 568

Risk assets anti capital ratios

Cl igh ed risk assets 512532105

liar capitaliweighted risk assets liar capital ratio
66

Capital Tor regulatory purposes included liar 3PNeighted risk assets Total capital ratio 1070

easBof lea due dblBaseltith rnpuso..L

Ui OU 331



Part Business combinations

Section Business combinations finalized during the year 534

Section Business Combinations Completed

after December 312008 541
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Part Business combinations

SecUon Busness combnaUons finaUzeci duhng the year

11 Busness combrnations

Detai of Isaction Cost Compo lents

COST COMPONENTS

Cash gve

EOL OS itrts Suod

Costs di act aOl ib itabe he Custess omb naio

TrartacJoi ost

Further hitormaton on Busness Combnatons

Capitaha Group

Ii 2007 the acquisition of Capitata Sp.A by UniCredito Sp was iral

AGM VOTING NE GAIN L0h
RiGHTS ACOIJIRED LOOT

JSC UKRSOTSBA

ct

Total

TRANSACtION COST NUMBER OF

CO NAME TRANSACTION OATS MILLION SHARES iSSUEO

JOG ksotbarfr 23 2008 o06

606

SWAP RAT

tia recognition of Capital Group business combiration the 7007 consoldateo twa co state ents as OViS Old ide

limted time that elapsed from tie acquisition Oate to the dale of eparation of ft 2017 arinua pod io mare Doss be

tair value valuations equireo EElS

nce completiort tie above mentioned vaiuattor the air value ot cc tall asse abi ides ano co mr ab lit es ecogr di

consolidated accoun has been updated to take account of the improved knowle ge gamed so fa com ce iti lFRT tai va ues

updated as from the acquisitiol date and therefore al changes were madc cn tie bass Capita ias balance soe as at Octaoei

s1atec in Par At of these notes ba1ances ndicmed 2007 accounts halic acn ca wec to acca os ae dJ

g000will was determined provisional in 2007 consolidated accounts rvhlc nal data ircruder ii thes rsol dated accoi ts



The cost of acquisition has been afocated as fofows provisional vs final figures

2007

PROVISIONAL F1GIJRES FINAL FIGURES

Net assets acquired 8400 8400

Fair value adjustments 1533 265

Fair value ot capitalia Group net assets 9933 8665

Goodwill 7612 8887

Acquisition cost 17545 17552

In particular final net fair value adjustments amount to 265 million as compared to provisional 533 million The main changes from

provisional to final adjustments relate to

Completion fair value adjustments calculation for the loan portfolio

Recognition of contingent liabilities under tEAS relating to legal disputes of the Capitalia Group

The fair value adjustment of the acquired Capitalia Group net assets concerned the following balance sheet items

rni0on

2007

PROVISIONAL FIGURES FINAL FIGURES

Intangible assets 2496 2496

of which

Oustoner Relationship 167 167

Trademark 329
--

329

Loans to customers 329 -957

Land and buildings -53 -59

Investments -16

Other assets 29

Liabilities -251 -492

Fiscal ettects
_________ _______

-1005 -698

Minorities
_______

-12 -12

Total
________

1533 265

mIlan



Bu n3SS corn ma mons UP

Anally goodwill resulting from the completion of SPA activities has been located to the Cast Gene abng its CGUs ide mo vU

Group vsons as follows based on synergies and expectec resu ts

Reta

Copo ate Cl

Asset Manago iert

Markets vestrren Bank

Pnvate Bank

Goodet

JSC Ukrsotsbank

2008 002s Bax Astra acquired 9447c of iSO Ukrsotsback tUSB of 0t uOa nor bones ci LO ueuo L5

loan to customers In May 2008 USB Shareholders Meeb
ig approved cap te iniechor of USD 50 ii on med to se banks can

ratios and comply with local rules

lie net asset value of USB or the resulting goodwil includi
ig acquis tons rr ode dur ng 2008 are ie ot inq

Net asscts acqu cd

raFr va ue adlustrr cots

Fa en un of us assets

Goodwi

Acqu Ft cost

nce the acquis hon ot USB was hnalized at the beg nning of 2008 the pu hose
pr cc ocatin iu be corp eted oy ii ci 00

Consequent the above table shows the final allocation of tile
acquisitini cost



JFC ATF Bank

In November 2007 UCGs subsidiary Bank Austria acquired 92.88% of JFC ATF Bank iATF Kazakhstan which has subsidiaries in Kyrgyzstan

Tajikistan and South Siberia Initial recognition of the ATF Group business combination in 2007 consolidated financial statements was provisional

The limited time that elapsed from the acquisition date to the date of preparation of 2007 accounts did not make it possible to complete all fair

value valuations under IFRS In 2008 UCGs subsidiary Bank Austria increased its
controlling interest in ATF Bank to 99.60%

The net asset value as at the acquisition date of ATF Group and the
resulting goodwill are the following provisional vs final figures

mUiion

2007
AcQuismows

PROViSIONAL FiGURES FiNAL FIGURES 2008 2008

Nvt ssfs acqElireli 386 306 36 422

Fair vaiue acliustments 29 29

Fair value of AIF Group net assets 386 415 36 451

000dwO 206 1171 122 1299

Acquisition cost 1592 1592 158 1750

Aton

In 2007 UCG acquired control interest in Aton which is one of the biggest investment banks of the Russian market Aton is part of the MIB

segment and it operates in Equities Capital Markets and Corporate Finance Advisory

The mited time that elapsed from the acquisition date to the date of preparation of 2007 accounts did not make it possible to complete all

the fair value valuations under IFRS In 2008 the fair value valuation of net assets acquired and the allocation of the acquisition cost was

completed The net asset value as at acquisition date and the resulting goodwill are the following

mi.ion

2007

PROVISIONAL FIGURES FINAL FIGURES

Net assets acquved 18 78

Fau value adiustments 21

Fair value of Aton international Ltd net assets 78 99

Goodwill 238 217

Transaction cost 316 316

Or iSradit Grouo 537



Part Business combinations CONINUED

L21 Yearon-Year Changes in Goodwffl

2007 2008

Opening baance 9908 1115

Gross aluc 08 438

Accumulated pm mascot ieduchons -1323

complehoc of Capha Gmup Purchase me Atocahor

Complehon ATON AiP Groep Pm chase Price Al ocahor UT whi exchvnpe diffoie

of whrch Cf effect

Goodwt ansing out of acquisitions iiadc in the
year 29 76

Perrranent educ mis i4 730

Disposals 252

Net excnange difteien

Other charge 43

Closing balance 19315 20889

Gwss value 38 22962

Accui uated perma sit re iuctioi

The main changes ut accumulated Goodwill in 2008 were due to

Acquisition of JSC Ukrsotsbank 1204 million

Squeeze-ou of Bank Austria AG 453 million

Squeeze-out of H\/R AG
-i

27m milliont

Increase of the
controlling interest in dEC ATE Bank -i-i 22 million

Sale of branches in compliance with the order issued by AGCM 52 rr illion

Disposal of Bank 8213 83 mi lions

Spin-of5 of the custodian bank branch of the former Capitalia Asset Manag ment nil on

Goodwill write-off relating to dEC ATF Bank -417 million and JSC Ukrsotsbank -333 million

compliance with IFAS and lAS 36 for tile purpose of the anpairment test goodwill has becn Inca to te ol owt Group opeiat

Divisions which have been identif ed with cash generating units CGU1 The CGU represents thc lotvst monitori lcve of goodw crithin

Group In respect of CGUs in Central and Eastern Europe CCE fuCher controls were oerforrned ir eech Country viheie the Grotir .s esen

he allocation methodt ogy took into account synergies and expected results of thc Divisions mentioned above
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2007 2008

Retat

_______ _______
748 5665

Corporate _______
650 4610

Private Bankhlg
______

200 569

Asset Management
_______ ________ ________ _________

66 1744

Market Investment Bankmg 1318 2141

Central Eastern Europe GEE 3634 4575

of which
________

JSC Llkrsotsbank P88 484

JFCATF Bank ATF 968

Polands Markets 1312 1538

Parent Co And other subsirtarres 40

Provisional goodwill on 2007_acquisitions ________

capeaha Group
_________

7612

ATE _____ 1212

ATON
_______

223

Goodwill 19115 20889

The impairment test of goodwill is carried out on an annual basis as at the annual report date 31 December In addition as required by AS

36 the impairment test for goodwill is re-performed whenever there is any indication that goodwill may be impaired

The recoverable amount
relating

to each CGU is the value in use and is determined on the basis of future cash flows expected from each CGU

to which the goodwill has been allocated These cash flows were estimated on the basis of the 2008i Strategic Plan approved by the Board

of Directors on June 25 2008 The Strategic Plan was drawn up by the heads of the business Divisions and agreed with the Groups senior

management up to final approval Management also took into consideration the macro-economic and market climate which had steadily

worsened in 2008 especially from the second half of September 2008 These plans were developed for all CGUs and countries of operation

Given the
prevailing

conditions in Ukraine and Kazakhstan further assessments were made using outside experts

The Board of Directors has been informed of the cash flows and the underlying assumptions estimated by Management for the purposes of

the impairment test

The UniCredit Groups fair value calculation model is in three stages

2009-10 For this period the three-year plan figures adjusted for 2009 on the basis of the Board-approved Group budget are used 2010

figures have been prudentially re-assessed by the Management in light of the 2009 Group budget to take into consideration the changed

economic climate For USB and ATE the initial period relates to period 2009-2013 with figures for 2009 taken from Budget figures for

2010-2011 resulting from Strategic Plans drawn up by management and figures for 2012-2013 estimated through elaborations made by the

management using main performance indicators of USB and ATF

201 1i For this period cash flow projections were extrapolated starting with the Strategic Plan figures adjusted where necessary as

mentioned above and applying declining rates of growth up to Terminal Value

Terminal Value was determined using notional growth rates of 2% For USB and ATE the calculation of Terminal Value was made starting

from 2014 using notional growth rate of 2%

Assets used in the business corporate assets were allocated to their respective CGU5 as applicable The recoverability of unallocated assets

was tested at Group level

UniCredit Group 2.008 Consotdatad Ranorts and Accountc 539



Far uins orrbnatois

The main assumpuons used by Management to calculate the CGUs ecoveiah anounts ere tie low no

DISCOUNT RATE NO1IONAL GROWTH RATE USED

NET OF TAXES FOR THE CALCULATION OF

CGU XE TERMIRALVALIJE

fetaI

Cofporate 86

Priests Banking

Asset Manage sent

Mwke imestwelt BalkIng

Centra Las er Europa GEE

at which

JSC Llkrsotsbank GAB 2o 94

JFCATF Bank AJO 200

P9aidsMark ts

urj flu

As shown in de above table future cash flows were tnen discourted usi ig rate wf icr est rr ater Os shareholde Ke

incorporating various industry related risk factors

Groups and the individual Divisions cost of cap ta is the sum of the ollow

Free risk rate The average over the last sx years of the fivmyear euro swap rate ii 5iX year swap was adopted in nc fi

average economic cycle the Eurozone

Risk premium foi furrding The average over the last three years of the edt dofar It snap paid by Un Credit ie three yea ha

used in ght of recent structural changes risk products

Rink premium for own apital This is caiculated using the ootion base modei and oaseu be olatilitt t5e JoCredi5 sharn

ast three years For the Divisions the last three years average volatility
of he shares of banks perati he san sc was tak

also taking sito account the berefits of differentiatio The latter determiied consideing the variance covariarce matrx p0

banking groups used for the calculation of risk premium

he cost of cap ta tfe ent shed by country is the sui of the followi ig

Free risk rate The average over he last six years of the fivmyear local currency swan rate no swap was avai abl he os
and representative nteibank rate was takei

Country sk premium Average of last years of Credit Defau Swap pa by the Cou dry the orter pe od was co rs cereo

ack of me series

Risk prem um to own caoital It is calculated using the opt ion base ilodel and based the vo atil
ty

of the uriC edt si Ire nun ic

three years

The growth rate of Terminal Value for al Divisions and all CEE Courtr es was fixed at be not ial GDP growth rate to the zoo

from 1995 to the present was 4.5c 23c of actual growth and 2.2% of inf ation notona orrespo luing to 0% ac ual was akn

prudential reasons

Finally further assu iiptions with respect to tho discouiit rate net tax and the notiora owth ra used or the calcula ir ot ri

Value adopted for the CGU5 were the fol owing

Retail the assumpions cc ating to projection of Retail CGU cash flows reflect the current nac econom ir text and devcloon ci oc

of the nain countries in which the Groups Retail Division operates espec ly Italy Ge many and Ar stria We consdered the sudde dec

ii economic activity in Western Europe and the negative effect of the reduction in interest rates iich affect the interest ilaro

Corporate the forecast made or the Corporate Division as to Retail Division take accor it the owoown eronom acts ty Pal 19

rterest rates and ncreasng credit risk were reflected our expectatior of cash tow frorr Corporate DHisior

Private Banking the assumptions made for the Private Banking Division Lak nto accou it ta ing interest atos and cuso niers ope

for fnancial nstrLinents with ower sk and reduced margais wh ch both contribt te to reduce thu
ty of private hank ng
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Asset Management the assumptions made for Asset Management take into account customers reduced risk appetite and the consequent

reduction of margins

Market Investment Banking forecasts made for the Division are influenced by the reduction of forecast trading portfolio volumes and by

the consequent reduction in revenue This has been partly offset by reducing staff cost

Central Eastern Europe GEE the assumptions made take into account expectations of slower economic growth in the GEE in 2009 owing

to the increase of credit risk However we expect strong commercial positioning of the Group which will boost GEE profits

Polands Markets the forecast made for Polands Market Division considers the changes in central eastern European economies in

particular regarding credit risk

As noted above this valuation is particularly complex due to the current macroeconomic and financial market climate and the consequent

difficulty of forecasting longrterm profitability Some sensitivity analyses were therefore conducted assuming changes to some of

the parameters used as part of the impairment testing procedure used to check the recovery value of recognized goodwill The main

percentage changes in the basic assumptions adopted for the CGUs to equalize the recoverable amount of the CGU and its carrying value

are shown below

INCREASE IN B.P DECREASE IN NP OF NOTIONAL

OF DISCOUNT RATE GROWTH RATE FOR THE

CGU NET OF TAX KE CALCULATION OF TERMINAL VALUE

Retai 3.60c 27o

Corporate
1.34/0 1.96

Private ealking Os

Asset Maragement

Markets investmet Banking 0.88 0.66

prai Eastern Europe cEE 5.03 55400

Poiands Markets 89% 18 84%

dci ij ioItbE As at Moi age eit Dtv sio dP vat Dv .1 east Co if

We should also stress that the parameters and information used to test goodwill impairment in particular cash flows expected from CGUs as

well as the discount rates used are significantly influenced by the macrmeconomic and market context which as in the last few months could

record rapid currently unforeseeable changes The effect that these changes could have on the CGU5 estimated cash flow and on the main

assumptions used could lead to very different results in future annual accounts as compared to these consolidated accounts

For prudential reasons the Group recognized goodwill impairment relating to its assets in Ukraine USB and Kazakhstan ATE for 333

million and 417 million respectively after the rapid deterioration of risk
profile

of these two countries began in December 2008 and

continued in January and February 2009 The economic crisis which has affected world markets induced Management to assume

more conservative outlook for the economic growth rate of these countries and the business plan timing of these banks for this analysis

Management used leading consulting firm The view is not to change the assessment of the growth potential
of the Groups initiatives in

these countries not least given the positive results achieved in both countries in 2008

SecUon Business Combinations Completed after December 31 2008

No business combinations have been completed since December 31 2008
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Part Reatedparty transactions

UniCredit SpAs counteiparbes with whom UniCredit Group companies have eitred into mated oarty ansarons is defned lAS

direct and indrect subs dia as

associates

Directors and top managers of buiCedit SpA oey inanagarneiii psi Sours

close tam ly members of key management personnel aid compaiies co itrol ed by asuor ia ed ith te iiaiagenient persoi ie

close tam ly iie nbers

Group employee aension funds

Details of Directors and top rrianagers compensation given below togetier wth elate pa rt isact ors

Detas of Drectors and Top Managers1 Compensaton

Key management personnel as defined induce Directors and managers wth svatepic oois lift ecs iii li at

contro ling the actrtities DniCredit direct oi indirect

Key managerrent personnel therefore include as well as the Directors including the Manag ng Direc CUD tc Group Dep Ce ic

Managers aid the other heads of Divis on or Department holdi
ig

office in 2DD8

otal compe isation paid to Directors and top managers is yen below according to the ype con sensa iou

2008 2007

or ierii be ie is 25834

post c/re ice Ce et 2229

of ret icC rinds dote be/refit plans 18

of tic/i under del/i ed so i/i/but/on plans 2411

nfl er ong icr Cci ii 63

ten iat or Cci eli 2300

share based payrre 11678

Tota 42304

Compensatirin pad to Directors 8726k and Managers with sti ategic respons hi 348 as iow toe sc iedu cpu cd

CDNSDB in the Accourts of DniCredit SpA and 8216k relating to orhe costs borna 2DD8 the com iii shaie 50 id SedO

contributions allocations to severance pay funds aid sha based payments usi ig Di Ci eoi ar its subsidia equ ty is run en

The decrease versus last year is principally due to the fact that in line with Ac Grouo gove uarce iudel piovides to dircc

between corporate results and Senior Management variable compensation io 2DD8 performance elated boiuses have beer ft

Group CED nor to lie other Key Management Personnel

4/



ReatedParty Transactions

In order to ensure full compliance with legislative and regulatory provisions currently in effect as regards disclosure of transactions with related

parties UniCredit adopted some time ago 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 listed company and the

Parent Company of the banking group of the same name

In this regard during 2003 the Board of Directors of the Company defined the criteria for identifying transactions entered into with related

parties consistent with the guidelines provided by CDNSOB in its communication No 2064231 dated 3D September 2DD2 The Managing

Director/CED of UniCredit using the powers vested in him by the Board of Directors proceeded to issue the guidelines necessary to comply

systematically with the mentioned reporting requirements by units of the Company and by the companies belonging to the UniCredit Group

These transactions were generally carried out at arms length All intra-group 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 view to the common

goal of creating value for the entire Group The same principle was applied to the rendering of services as well as the principle of charging on

minimal basis for these services solely with view to recovering the respective production costs

Further information on related party transactions and in particular on procedures implemented by the Group is provided in the Report on

operations chapter Corporate Governance

The following table sets out the assets liabilities and guarantees as at 31 December 2008 for each group of related parties

12.31 .2008

NON-

NON- CONSOUDATED KEY OTHER

CONSOLIDATED JOINT MANAGEMENT RELATED ON

SUBSIDIARIES VENTURES ASSOCIATES PERSONNEL PARTIES TOTAL CONSOLIDATED

OnancOl assets held for trading 329170 675160 8080 101241e 0.49%

Financial assets designated at fair value 15 743 15 743 10%

Avafarte tor sale tinanrtal assets 254244 45 87075 6415 347779 1.21%

Held to matunty investments 208 208 00%

Loans and receivables mitt banks 506 1219434 16774 1236714 1.53%

Loans and receivables mitt customers 619 236 239 418 715 772 454 719 494 681 024%

Other assets 177404 62858 728 240991 1.72%

Total Assets 396 519 2B5 2463242 772 486 716 4348534 045%

Oeposifs from banks 8076 25906 14302848 1269 14338099 8.07%

Oeposits from customers 460378 3113 542872 11804 266461 1284628 0.33%

Oeht securities in issue 329 178 432 511 717 810 2479499 6%

Other liabilities 245628 1.819 13.144 260596 1.10%

Total Liabilities 1043260 29019 15280050 11809 1998684 18362822 1.92%

Guaiantees
given

and commitments 47303 953 56054 189 0o4 294 964 14%

In respect of transactions entered into with the Companys key management personnel in compliance with art 136 of Legislative Decree

385/93 Single Banking Act obligations towards persons that perform management administration and control functions were unanimously

resolved by the Board of Directors and by all Statutory Auditors according to the methods and criteria provided by the already mentioned

art 136 of the Single Banking Act
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Part Reated oar transactons

Othe related parties gives the aggregate of the figures relating
to close family men be he perso is vito mit be expected to ir luence

ndividua concerned of key management personnel and companies conh olled/assoc etes by key managor nt perso mel or he mc

members as well as ligures relating to Group employee pension funds of ch UriC cdi is file
instituting source

Pursuant to the pmovis ons of applicable regulations in 2008 no atypical
and/or unusual ransact ems vera cm red out whose igim ca cc zo

could give rise to doubts as to the protection of company assets one rem norty interem either ie ated or other parties

Please refei to the Secto is Corporate Transactions and Rationalization Group Operatior and Subsequent vents ii ho Report

Operat ons for nformatio on morerecurring significant events and ti ansactions
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Part ShareBased Payments

QuafitaUve Information

Outstanding instruments

Group Medium Long Term Incentive Plans for selected employees nc ode ollow op categories

EqurtySetEied Share Based Payments

Cash Sethed Share Based Payments

The first category cludes he followuig

Stack Optians ailocated to selected Top Senioi Managers and Key Ja erts of the Grcup

Perlarmance Shares al ocated to selected Top Sen or Managers and Ke alents of lii Gioup ad eprusented by free LJiiC1 eVe

shares that the Company undertakes to grant condibonal upon achieving puCormance rarge sot Group an Divisiol let ci asgic

Plan and any amendments thereto approved by the Boa

Restricted Shares allocated to selected Middle Managers of the Group

The second category includes synthetic Share Appreciation Rights linked to tte shaie va aid oei ormancu esults if so TiC

Companies Pioneer Global Asset Management and Fir ecoBank

Measurement model

2.1 Stack Optians

The Ho and White Model has been adopted measure he cconon ic va stock opt Ow

Ths model is based on trinornial tree price distribution using the Boyles algoothrr ai ew maths tI eai cxci cisc orooaoi ty ci ra

of deterministic model connected to

eacbirg Ma ket Share Value equals to an execise pice multipe

probability of beneficiaries early exit after the end of the Vesting Period

The following table shows the measurements and parameters used in relatior to the Sock Optious arted 20D8

STOCK OPTION 2008

Exo eisa arce Jj 41

Onidredt Stare Maiket ice 41w

Sate cf grantrg Board eso utor GiantDa ft 2a-J OB

VesTng Pxriod Start-Oato dci 2109

Vesting Period FndOata 2th2

xprydae i-2O9

Lxerc se price Mr itp

Exit Rate Dost Vestuio

Oiv dead Ye .Et4o9

Vo1auiity
056%

Risk Free Rate /649

Stok Optons Far Va uc pe silt at Grart DaM O65r2

ed xi Ira ra tijaSL 0010

rm arged dl ri

lx rv ra ad od rod Or Cr CpA



Parameters are calculated as follows

Exit rate annual percentage of Stock Options forfeited due to termination

DividendYield last four years average dividend-yield according to the duration of the vesting period

Volatility historical daily average volatility for 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

22 Other equity instruments Performance Shares

The economic value of Performance Shares is measured considering the share market price at the grant date less the present value of the

future dividends during the performance period Parameters are estimated by applying the same model used for Stock Options measurement

The following table shows the measurements and parameters used in relation to the Performance Shares granted in 2008

PERFORMANCE SHARE 2008

Date of gianting Board resolution Grant Date 25 Jun 2008

Vesting Period Stan Date Toii
VestingPenodEndoate 3911
unicredit Share Mai ket Price 185

Economic Value of Vesting conditions

______
07051

Performance Shares Fair Value per unit at Grant Date
_______

480

2.3 Other equity instruments Restricted Shares

The economic value of Restricted Shares is measured considering the share market price at grant date Any new Restricted Shares Plans

havent been granted during 2008
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QuanUtatªve nformaUon

Annua Changes

UniCredit Stock Options

BANKING GROUP

YEAR 2008 BANKING GROUP YEAR 2007

NUMBER OF AVERAGE EXERCISE AVERAGE NUMBER OF AVERAGE EXERCISE AVERAGE

ITEMS/NUMBER OF OPTIONS AND EXERCISE PRICE OPTIONS PRICE MATURITY OPTIONS PRICE MATURITY

OutstaRding at beginning of period 159556809 5.1184 Decw2Ol5 109 837343 4.9851 Sep2O16

Increases

New ISSUer 78 195846 4.185 Jul 018

0.2 Other 30

Decreases

Forfeited 07/ 643 5.248 4t

Exorcised 3185636 27865

0.3 Lxprec 109200 22092

001w

Outstanding at end of period 227580176 4.8320 Nov2O16 159 556809 1184 Oew2Oio

Vested Options at end of period 63946358 41606 Apw2Ol2 44344 112 4.2055 fe 2O10

Other UniCredit equ ty nstruments Performance Shares aid Restricted Star

BANKING GROUP YEAR 2003 BANKING GROUP YEAR 200

NUMBER OF NUMBER OF

ITEMS/NUMBER OF OTHER EOUITY OTHER EOUITY AVERAGE EXERCISE AVERAGE OTHER EOUITY AVERAGE EXERCISE AVERAGE

INSTRUMENTS AND EXERCISE PRICE INSTRUMENTS PRICE MATURITY INSTRUMENTS PRICE MATURITY

Outstanding at beginning of period 30087788 0ct2OO9 30184750

Increases

0.1 New issuos 18.785807 Doc2Ol1

0.2 Ct er

Decreases

800w cd 949715

02 xwcao

0.3 Expued

401w

Outstanding at end of period 46923880 Aug2O10 30087788

Vested instruments at end of period 10058850

OIliER NFORMATON

Employee Share OwnershIp Plan 2008

IT May 2008 the Ordinary Shareholders Meeting appioVed the Un Credit Group Tloyee Snare sop 2.008 20t

that offcrs to eligible Gioup emp oyees the opportunity to purchase UniCied oriinary shaies fav oi Sons oroe in

employees sense of belonging and commitment to achieve corporatc goas



The ESOP 2008 was launched on October 27 2008 in five countries across the Group Austria Bulgaria Germany Hungary and Italy with

participation rate of about 36% of the eligible employees

The ESOP 2008 is broad based share plan under which

during the Enrolment Period tram January 2009 to December 2009 the Participants can buy UniCredit ordinary shares Investment

Shares by means of monthly or one-off contributions via one to three installments in March May and/or October 2009 taken from their

Current Account In case during this Enrolment Period Participant leaves the Plan he/she will lose the right to receive any free ordinary

shares at the end of the Enrolment Period

at the end of the Enrolment Period January 2010 each Participant will receive one free ordinary share Discount Share every 20

shares purchased Discount Shares will be locked up for three years

furthermore at the end of the Enrolment Period the Participant will receive another free restricted share Matching Share every

shares acquired considering for the computation both the Investment Shares and the Discount Shares also this free ordinary share will be

subject to lockup or the next three years but differently from the Discount Share the Participant will lose the entitlement to the Matching

Share if during the three-year holding period he/she will no longer be an employee of UniCredit Group Company unless the employment

has been terminated for one of the
specific reasons stated in the Rules of the Plan In some countries for fiscal reasons it will not be

possible to grant the Matching Shares at the end of the Enrolment Period in that case an alternative structure is offered that provides to the

Participants of those countries the right to receive the Matching Shares at the end of the Holding Period Alternative Structure

during the Holding Period from January 2010 to January 2013 the Participants can sell the Investment Shares purchased at any

moment but they will lose the corresponding Matching Shares or right to receive them

Discount Shares and Matching Shares are qualified as Equity Settled Share-based Payments as Participants according to Plans Rules will

receive UniCredit Equity Instruments as consideration for the services rendered to the legal entity where they are employed For both Discount

Shares and Matching Shares or rights to receive them the fair value will be measured at the end of the Enrolment Period according to the

weighed average price paid by Participants to acquire the Investment Shares on the market

All Profit and Loss and Net Equity effects related to ESOP 2008 will be booked as follows

during 2009 for Discount Shares

during the three-year period 201 0-2012 for Matching Shares or rights to receive them

ESOP 2008 has not been produced any effect on 2008 Consolidated Financial Statement

Effects on Profit or Loss

All Share-Based Payment granted after 7th November 2002 which vesting period ends after January 2005 are included within the scope of the

IFRS2

Financial liabilities related to Cash-settled payment plans have been recognized if not yet settled on January 2005

2008 2007

TOTAL VESTED PLANS TOTAL VESTED PLANS

costs -5146 81485

connected to Equity Settled Plans 53973 32853

connected to cash Settled Plans -59119 48 632

Ohts for cash Settied PUns A767 236 10 742 8C871

of selnch Intrinsic Value 1917 80.752

Parp ncad in ci dii Via uc ep and pa Oaff cpr irti te to niet pea Stat ieiai CV ded aim cli

Vein aije Pad 1Q5 aine err Ic dec ca ah tc re tony tPctc acm if cd ApIrcc Sc ked Sc ft an Si op Per pa
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Reconciliafion of reclassified accounts

to mandatory reporting schedule

AMOUNTS AS AT

Cast arct cast balances item 10

sand assets held br tricfrg tern 20

Loans and rece rabIes wti banks tern 60

Loans and rece iables with custo rers item

Fnanca nvcsti Is

30 Financial assets at iair va ue through pio
fit or oss

40 Available for sale finan al assets

nO Held to uiity ii cstrnenrs

100 investments in assocates and joint ventures

Hedg rg
inc rurne ts

80 F/c Iging dviivatives

90 Changes fair vali of porifolio iedged items

opedy art ar eq ipniei item 120

Goodw ten 30 lntingible assets of vhi joodsr ill

Oil er intangrblc isscts item 130 Intangible assets iet goodwill

Tax asses ten 140

Nor cur ant asmts aid disposa groups assitied as ie 1w sac item 50

Other assets

110 Insuranc iesc attnbufablo ieinsureis

160 Other sots

Total assets

7652

204.890

80 827

612 8O

65222

15636

28 700

16883

003

710

7051

1659

11 936

20889

5593

.392

1030

13991

1231.200/

13991 09

1045612 1021836

12.31.2008 SEE TES

43

1000

61

62

333

3036

II

.8/2

20

5.
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AMOUNTS AS AT

12.312008 12.31.2007 SEE NOTES

hi

Deposits from banks item 10 177677 60601 tab

DeposEts from customers and debt secunt ssue 591290 630 239

20 Deposits from customers 388831 390400 Tab 2.1

30 Debt securities in issue 202459 239 839 Tab

HnancEal liab held for trading item 40 165335 113656 Tab 41

manciaLhabllitEes at fair value through profit or loss item 50 1659 1967 Tab 51

Hedging Ens rumen
_________ _______

9323 4944

60 Hedge denvatives 7751 5569 Tab

70 Chang sin fair value of portfolio hedged items
________ ______

1572 625 Tab

ProvEsEons for rEsks and charges item 120
________

8049 9105 Tab 121

Tax lEabilitEes item 80
-_______

8229 7652

LEabElities included dEsposal groups classified as held for sale item 90 537 027 Tab 15

Other lEabilEtEes 25272 26 211

100 Other liabilities 23701 24505 Tab 10

110 Provision for employee severance pay 1415 1528 Tab 111

130 Insurance reserves 156 78 Tab 13

Minorities item 210
_______ _______

3242 44 Tab 16

Shareholders equity of mhich
_______ _______

54999 57690

Capital and reserves 51.665 50 931

140 Revaluation reserves of which Special revaluation laws 277 277

170 Reserves 10640 10626 Tab 15.5

180 Share premium 34070 33708

190 Issued capital 6684 6683 Tab 15.2

200 Treasury shares
_______ _______

363 Tab 15.2

Available-for-sale assets fair value reserve and cash-f lom hedging reserve -678 858

140 Revaluation reserves of which Available-for-sale financial assets 966 1570 Tab 156

140 Revaluation reserves of which Cash-flow hedges 288 712

Net profit item 220
_______

4012 5901

Total liabilities
and_shareholders equity 1045612 1021836
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ReconJUaton of recassfed accoin

to mandatory reportng schedue NUJ

Net nte est

30 Net interest targin

less cap/tat/a Purchase Prin lllocatioi effect

Dividends and o.F ci mcoi etrom equl irvestmers

2008

18373

18044

329

012

066

-751

97

19385

9093

980

-2522

75

100

17

35

46

30

359

168

112

86

993

-557

108

7481

26866

-9918

-10025

107

8019

-6059

40

557

1312

819

108

11 050

25893

9210

88

4938

SEE tHE NOTES

PA200

33.

/5

87

08

2o

84

943

06

54

70 Dividend come and san/tar ipienue

less dividends hunt held for trading equity irstruntents nrluded in tent

240 Profit loss ofisso 3tes of which Profit loss of associates valued ar equ ly

Not interest mar

Net fees and coin nissons fem 60

Net tiaff
19 hedq xq

and lair vane rcome

80 Gains losses on finanrial assets and liabilities held ad/i

dividends frori held to lradinj equity inslruments hom item

net oioi mona trading prod front item 90

90 Fair aloe adjustments in hedge acrourting

Gaets loso on disoosa ard repurrhrse ava ladle lot sa ina asset

oiivale equity fmoin tem 100

linoaimineimt losses aval ahie for sale financial assets pnvate equity

fmmn item 13Db

100 Gains losses on disposal or repurchase of financial lmabilmhcs

110 Gains losses on financial assets and liabilities desiqnafed at fail value througn pioit loss

Net other expeneshncor

Galims lostety on nisposals repurchases on ioans ann receimables or mmfes ot

posihon hoot lIe/n 1000

15r Prenmiuins earned net

760 Jtnor xmcon net trom emsurance activities

220 DIner net oporatetj iccnme

less Dthe1 operating income of vhich recoveiy of costs

Net wnte downs backs of tangible operating lease assets front tcoi 200

Gains flosses on disposals of irmvestntents assets leasemg opeiafion
do te 70

LNCt non4nterest income

OPERATUIiG INCOME

Payrot costs

180 Adnminishative osls staff ..xpeimses

less integration costs

Other admninistralve experncs

180 Adninislrntive costs sl othei administrate expenses

eec integ costs

Recovery of expenses item 220 Olhe net operatng ircorre 01 mlect Opc ating

recovery
costs

Amort sat on depieciatior and mpairmerl losses on ntangljie ard
tang

be ssets

200 lmpaiiment/Wrmte ba ins on properly plant and equipment

less linpairrmenf oases write backs on properly owned for ni estrrie

less Net wmife downs tacks of tangible opera tmng
lease assets hoin rei 200

less integiatiom costs

210 Impairm nt/fVnte backs on mttangible assets

iess iii

egmation
costs

less capitalia Purchase Puce lllocation effect

Operating cost8

31

2f

8/

100

-14 086

-714

111

in6692

558



OPERATING PROFIT

Impairment of goodwk

260 Impairment of goodwill

less impairment of goodwill due to recognition of deferred tax assets arising from

losses carried forward of HVB Group

Provisions for nsks and charges

190 Provisions for risks and charges

less net provisions trading profit

Surplus on release of integration provision

less Capitalia Purchase Price Allocation effect

Integration costs

Net impairment losses on loans and provisions for
guarantees and commitments

100 Gains losses on disposal and repurchase of loans

less Gains losses on disposals repurchases on loans and receivables not impaired

position from item lOOb

130 Impairment losses on loans

130 Impairment losses on other financial assets

Net income from investments

100 Gains losses on disposal and repurchase of available for sale financial assets

less Gains losses on disposal and repurchase of available for sale financial assets

pri vote equity

100 Gains losses on disposal and repurchase of held-to matunly investments

130 Impa rment losses on available-for-sale financial assets

less Impairment losses on available for sale financial assets private equity

130 Impairment losses on held to-matunty investments

Impainnent losses/write backs on properly owned for investment froir item 200

240 Profit loss of associates -of which wnte backs/impairment losses and gains/losses

on disposal of associates valued at equity

250 Net valua floe at fair value of tyangible and intangible assets

270 Gains losses on disposal of investments

less Gains losses on disposals of investments assets leasing opera hon from item 270

less Capitalia Purchase Pnce Allocation effect

PROFIT BEFORE TAX

Income tax for the period

290 Tax expence related to profit from con tinuing operations

Impainnent of goodwill due to recognition of deferred tax assets arising from losses

carned forvvard of HVB Group

less Capitalia Purchase Price Allocation effect

NET PROFIT

PROFIT LOSS FOR THE YEAR

Minorities

330 Minonfies

NET PROFIT ATTRIBUTABLE TO THE GROUP BEFORE PPA

gpitaIia Purchase Price Allocation effect

NET PROFIT ATTRIBUTABLE TO THE GROUP

-84

530

-4

5458

-627

-465

________
-162

483

4831

-518

-518

_________
4313

-301

4012

143

663 Tab 121

2008

SEETHE NOTES

2007 PART

10174 11807

750

-750 144

21

-140

-3700

41

-344

-256 622

-100

-1174

2152

-7 14

-8

2141

21

533

1275

-3582

-103

218

170

Tab 6.1

Tab 8.1

Tab 84

Tab 6.1

-35 120

904

46

-77

319

Tab 61

113 Tab 8.2

54 Tab 8.3

lab 13.1

20 Tab 16.1

Tab 19.1

Tab 2011

Sezionc 22

785

9350

2732

2589

143

6618

6618

-717

717

5901

5901
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Fees for annual audit and related services

UniCredt Group 2008 KPMG network

As prescnbed by art149 duodacles of the Consob ssuws Reuladon the otows

by KPMG SpA and firms ts network

abe yes sac 208 and sw oe

Other Seo ices KPMG S.pA

VPMG .0

KPMG Netw ik

Total 38734

in

iii

IA

SaC IF

8Ifr

II

caP Cr itA

PF
rta

nruuu uuiiutiuiriiu uumuinuiuuu
SERVICE TYPE SERVICE PROVIDER USER COlt

Auctt CPMG S.o

CPMG S.p

KPMG CS two

CerU oct00 ettcts corn 00 Ic

KPMG .r.A op

KPMG p.A Sib p1

KPMG Neboork

0MG Ne work do cc

it

56t



Statement of significant equity investments pursuant to art 125

Of consob regulation 11971 dated 14 may 1999

%OFPARTICATION OF

AT EOUIT VOTING RIGHTS
OF

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

AT-PROJEKTENTVVICKLUNGS GMBH MUNICH GERMANY 60.67 6ft67 66.67 6ft67 GRUNDSTUCKSAKTIENGESELLSCHAFT AM

CO POTSDAMER PLATZ BEGUN KG POTSOAMER PLRTZ HAUS VATERLAND

AT-PAOJEKTENT\MCKLUNGS- MUNICH GERMANY 66.67 66.67 66.67 66.67 GRUNDSTUCKSAKTIENGESELLSCHAFT AM

YEA WALTUNGS GMBH POTSOAMER PLATZ HAUS VATERLAND

AR IMMOBILIENVERWALTUNGS-GMBH MUNICH GERMANY 100.00 100.00 iGLOO 1OLOO HVB IMMOBILIEN AG

ABGANLAGENVERWERTUNGS- GNU VIENNA AUSTRIA 100.00 100.00 100.00 100.00 COBB BETEILIGUNGEN UND LEASING GMBH Ia

BEFEILIGUNGS GESELLSCHAFF M.B.H

CO.O

AEIGAS SEANCE SRL NAPLES ITALY 100.00 100.00 00.00 100.00 UNICREDIT BANCA DI ROMA SPA

orrnerIy UNICREDIT SEA VIZ RETAIL DUE SPA

ACIS IMMOBILFEN- UND MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

PROJEKTENTWICKLUNGS GMBH

ACIS IMMOBILIEN- UND MUNICH GERMANY 00.00 00.00 100.00 90.11 SIRIUS IMMOBILIEN- UNO

PROJEKTENTWICKLUNGS GMBH CO PROJEKTENTWICKLUNGS GMBH

OBERBAUM CITYKG
.89

PROJEKTENTWICKLUNGS GMBH

ACIS IMMOBILIEN- UNO MULCH GERMANY 100.00 100.00 100.00 98.11 AT-PAOJEEFENVICKLUNGS GMBH CO

PROJEKTENTWICKLUNGS GMBH CO POTSOAMER PLATZ BERLIN KG

PARKKOLONNADEN KG

--

1MM OBILIEN- UND

PR050KFENTWICKLUNGS GMBH

ACIS IMMOBILIEN- UND MUNCH GERMANY 100.00 1OLOO 100.00 96.11 HVB GESELLSCHAFT FUR GEBAUDE MBA

--

PROJEKTEN1WCKLUNGS GMBH CO CO KG

STU1JGARTKRONPRINZSTRASSEKG
0F0MMOBFLIEN-UNO

PROJEKTENTWICKLUNGS GMBH

ACTIVE ASSEF MANAGEMENT GMBH GRUNWALD GERMANY 100.00 100.00 100.00 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

ADFINCON ADVANCED FINANCIAL IT HAMBURG GERMANY 10000 1OLOO 100.00 100.00 BAYERISCHE HYPO- UND VEREINSBANKAG

CONSULTING OMAN

ADIBA 1981 SAL ROME ITALY 50.00 50.00 50.00 50.00 UNICREDIT MEDIOCREDITO CENTRALE SPA
Ia

iarrnerly MCC MEDIOCREDITO CENTRALE

SPA

ADV EQUITY LIMITED LONDON UNITED 00.00 00.00 00.00 00.00 UNICREDIT BANCA SPA

KINGDOM farmerly UNICREDIT SERVIZI RETAIL UNO SPa

AGENCJARYNKUHURTOWEGO GLIWICE POLAND 15.21 15.21 15.21 15.21 BANKPEKAOSA Ia

PAODUKT000 AOLNYCH AGRO-RYNEK SA

IN LIQUIDATION

AGRIFACTORING SPA LIQUIDATION IN ROME ITALY 20.00 20.00 20.00 2000 UNICREDIT SPA

CONCORDATO PREVENTIVO

AGROBAKFIENGESELLSCHAFF GERMANY 52.72 52.72 75.02 75.02 HVB GESELLSCHAFT FUR GEBAUDE MBFI

COKG
--

AGRUND GAUNDSTUCKS-GMBH MUNICH GERMANY 90.00 9000 90.00 90.00 HVB IMMOBILIEN AG

Al BEFEILIGUNG GMBH VIENNA AUSTRIA 00.00 00.00 100.00 00.00 UNICREDIT CAIB AG farmerlv UNICREDIT CA

IS BETEILIGUNGSAG

AIRPLUS AIR TRAVEL CARD VIENNA AUSTRIA 33.33 33.33 33.33 33.33 DINERS CLUB CEE HOLDING AG

VEATAIEBSGESELLSCHAFT M.B.H

AKAAUSFUHAKREDIT-GESELLSCHAFT FRANKFURT GERMANY 15.43 15.43 15.43 15.43 BAYERISCHE HYPO- UND VEREINSBANK AG

MBA

AL.GIO.FIN SPA BERGAMO ITALY 60.00 60.00 60.00 60.00 UNICREDIT BANCA SPA

formerly UNICREDIT SEA VIZ RETAIL UNO SPA

UniGredit Group 2008 ionsoIirioIed Reports eon Aooouols 561
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OF PARTICIPATION OF

AT EQUITY OIN RIGHTS
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%OFPARTICIPATION I%OF
TYPE

AT EQUITY VOTING RIGI-I

OF

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWN RSHIP

AGR MBH MUNICH GERMANY 10000 10000 10000 10000 108 PROJEKI 3MBH

CO IMMOBIUEN UND VERMIETUNGS KG

ARANY PNGUoYI ZRT BUDAPEST HUNGARY 10000 10000 10000 10000 UNICREDS BANK HUNGARY ZRT

ARCADIA CESEL SCHAFT FOR MUNICH GFRMANY 10000 10000 10000 10000 HVB IMMOBIU AG Ia

IMMOBIUENVERWALTUNG MBH

ARENA FADION MUNICH GERMANY 0000 10000 10000 10000 BAYERISCH HYPO UNU VER INSBANK AG Ia

IUGUNGSVERWAL1UNGS GMBH

ARGENTAURUS IMMOBFU VERMIETUNGS MUNICH GERMANY 10000 10000 10000 0000 HVB PROJEKT GMBH @1

UNO VERSA 0MB

ARGENTUM MLDIA GMBH CO KG HAMBURG 10000 10000 10000 10000 BETEILIGUNGS UND HANDE
cN HAMBURG MIT HALTUNG

ARNO GRUNDSTUCKSVERWA VIENNA

--

AUSTRIA 9980 9980 10000 10000 GALA CRUNDSTUCKVFRWALTUNG

GESELLSCHAET GEHEU SCHAET

ARRONDA IMMOBIU NVFRWADUNGS MUNICH GERMANY 100.00 10000 10000 10000 HOB PROJ GMBH 31

GMBH

ARTIST MARK TING ENT AINMENT VI NNA AUS1 RIA 10000 1000 10000 10000 MY BLAEIUGUNGS GMBH

--

cal

GMBH

AS UNICREDT BANK RIGA LA1WIA 10000 0000 10000 10000 UNICREDI BANK AUSTRIA AC iarrnerly BANK ca

AUSTRIA CR DI ANSEALI AG

ASPRA FINANCE PA MILAN ITALY 10000 10000 10000 0000 UNCREDIT SPA a1

ASSCT MANAG MENT BREMEN GMBH BREM GERMANY 10000 10000 10000 10000 BANKHAUS NEELMEYLH LA

ASS MANAG MENT GMBH VIENNA AUSTRIA 10000 uO 00 10000 10000 UNILRFDIT BANK AUS ELlA AG Soc oLAy BANK

AUSTRIA CREDITANSTALI AG

ASTRM SPA ROME FEATY 30 31 30 0478 3478 UNCREDIT SPA

AS1ROTERRA GESELLSCHAFF FUR MUNKH RMANY

--

10000 10000 10000 10000 HVB IMMOBILIEN oG

IMMOBILIENV RWALEUNG MBH

AIR ACCIAIERA TUBIEICIO DI BRESCIA RONCADELLE ITALY 3000 8000 oO 00 3000 UNIuREDIT NTRAL

SPA RRFSCIA Oorme0y MCC MLDACREDITO CENIRALE

SPA

ATE BANK KYGYZSTAN OJSC BISHK KIRGE8ZISIAN 9584 9884 84 9584 JSC ATE BANK

ATE CAPITAL ROTT RDAM NETHERLANDS 0000 10030 10000 101100 ATE BANK
--

ATE FINANCE JSC

--

ALMATY CITY KAZAKHSTAN 10000 10000 10000 10000 JSC ATE BANK
--

ATE INKASSATuIYA LTD AUAAJY CITY KAZAKHSTAN 0000 10000 10000 10000 JSC ATE BANK

ATLAN MMOBILI NV RVOALTUNGS MUNICH GERMANY 9000 9000 90 flO 9000 HVB PROJEK1 GMBH

GMBH

TRUST GESELLSCHATY FUR VI NNA AUS RIA 131 214 15 17 214 UNFCREOFT BANK AUS ERIA Au ocrnerly BANK

SICHERHEITSSKSTEME FM AUSTRIA CREDITANST\I AG

ELEKTRONISCHEN DAWN
303 303 SCHO lal

AUEBAU DR SDEN GMBH MUNICH GERMANY 10000 0000 000 10000 HVBPROJEK1 GMBH
Ia1

AUSTRIA GMBH VIENNA AUSTRIA 9980 9940 10000 9960 GALA CRUNDSTUCKVLH WA TUNG

GESEILSCHALT

040 040 UNGSG SEI LSCHAET
IA

OER BANK AUSTRIA CREDLEANSTAL EASING

-- --

MBH

AILED MONDC COMPANY BUCHAR 51 ROMANIA 2000 2000 2000 2009 UNIuR LET TIRIAC LANK

AUTOGYOR INLATLANHASZNOSITO BUDAPEST HUNGARY 10000 10000 10000 10000 UNIflREDiI GLOBAL LEIISING SPA cal

KORI ATO FE ELOSSEGU TARSASAG

DiiiCredit Group 2008 JOnsodated -Wooros iond ACIOOLLASEI 003



Statement tqi rt

NAME

VS GAMMA GMB

AVVS PA

TV HANLE HA M.B

AVv SI ONAL HAD.A

MMD PRAHA SR

ERNA NA LIE ED

BA PIN LDINLA

BA BEER EB ElITE GMBH BA CA

BETR EBSOBJEPE G\1BH

BR HER BROBJEK MB LA

BELA VERMIFTUNGS ex

BETH ERR BJEKTE AL CD BESA

SERMEF NEEDED

BA LEARN DEU1RCHUSN MR

BA ASECUND EASRGGMBH

BACREDTAN AIPH\

LA APA-

BA R0EEASE

BEER SUN ISCFRF SCHAF

BA GVG HO ND GMPH cx GA CA CV SIENNA

HO DING GMBH

BA EElS GUBH 85 PRIER NNA

ED FYGMBH

BEECA LEASING BETEIUGUNGEN 0MB ENNA

BA SEAR NO NANZ ERUN GMBH ENNA

BA HDUC AR SPA

STRIA 00

STRIA

AUS1RA 0GG

ASTRA 10

AU TRW 99W

5RS

AS

OVOS

REP

AUSTRA 9980

ADS RA 99

HIISA

GO LA

IT bAR ASH

NI AK

OF PARTICIPATION

AT EQUITY

DIRECT INDIRECT TOTAL

40

rI
VOTING RIGHTS

DIRECT INDIRECT

JC

TYW

OWN ERoHIPMAIN OFFICE TOTAL PARENT COMPANY

ENNA RE 494 NG IT

LAN SLY 49 09 49

\ENNA ASRA YElP II

NNA AUSTRA NC BASK

1/

pG ZE 10 RN IS

RFPUBL

GEORG AYMAN ERA OFF

58/N GLANDS EL

HEEl

RILMINESON UGH IQ NL AS EN P5

NI SMN \NF

VIENNA STRIP 10 RB NKAUESRIP

YEHAN

SIENNA ALS RA LA MB

Si

o\

GERMANY x49 LAP

HOMBURG

V0NNA SUSTRS 905

BED RAD SERB

F- BLAP

ENNA RIA

000ANA SAN MARNO 10

BA- ADAG LEES GMBH ENNA

BA CA ADMIN BEG GMBH VENNA

BA ANDAN LEAJING 0MB

BAGS BARBElS IFASEG 000

BA CAREER LAS BJEIITE SPO

ISR

NN/

BIANA

PRAGUE

100

10

LANKA HA

ES AIR AL

UN ANVAR
TAIS

OGC GIITI EASNC STRA 01 BH

8I

FF NSH

SNAG LO 1151

/9 lEERS0 LA
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LJB SN
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BACA DENA MM BILIEN LEES NO GMBH VIENNA
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11
10

WV DO

JR

BA CONS TI US EATING UU

ERBURC

10



OF PARTICIPATION OF
TYPE

AT FOUllY VOTING RIGHTS
OF

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

BACA EXPORT FINANC LIMITED LONDON UNITED 10000 10000 10000 10000 UNICREDIT BANK AUSTRIA AG formerly BANK

KINGDOM AUSTRIA CREDITANSTALT AG

BA CA FINANCE CAYMAN II LIMITED GEORGE CAYMAN 10000 10000 10000 10000 ALPINE CAYMAN ISLAND LFD
Iformerly

TOWN ISLANDS UNICREDIT BANK CAYMAN ISLANDS LID

BA CA FINANCE LAYMAN LIMITED GEORGE CALMAN 10000 10000 0000 10000 ALPINE CAYMAN ISLANOS LW Iformerly

TOWN ISLANDS UNICREDIT BANK CAYMAN ISLANDS LTD

BACA GIOCONDO NEKREFNINE DOD SARAJEVO BOSNIA AND 10000 10000 10000 10000 UNICREDIT 01 ORAL LEASING SPA

SARAJEVO HERCEGOVINA

BACA HYDRA LEASING GESELLSCHAFT VIENNA AUSTRIA 9980 9980 10000 10000 UNICREDIT LEASING AUSTRIA GMBH

MBH

BA CA INFRASTRUCTURE INANCE VIENNA AUSTRIA 10000 10000 10000 10000 ZETA FUNF HANDELS GMBH

ADVISORY GMBH

BACA INVESTOR BEFEILIGUNGS GMBH VIENNA AUSTRIA 2400 2400 2400 2400 MA IL FINANZBERATUNG GES LLSCHAFT

BACA KOMMUNALLEASING GMBH VIENNA AUSTRIA 10000 10000 10000 UNICREDIT LEASING AUSTRIA GMBH

BACA LEASING ALFA SR PRAGUE CZECH 10000 10000 10000 10000 UNICREDIT GLOBAL LEASING SPA

PUBLIC

BACA LEASING CARMEN GMBH VENNA AUSTWA 9980 9980 10000 10000 UMCREDLF LEASING AUSTRIA GMBH

BA CA LEASING OPEl GARAGEN GMBH VIENNA AUSTRIA 9980 9980 9980 9980 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

BACA LEASING GAMASR PRACUE CZECH 10000 10000 10000 10000 UNICREDIT GLOBAL LEASING SPA

REPUBI IC

BA CA LEASING MAR IMMOBILIEN VIENNA AUSTRIA 9980 9980 OO OO 10000 UNICREDIT LEASING AUSTRIA GMBH

LEASING GMBH

BA CA LEASING MODERATO 000 LUBIANA SLOVENIA 10000 0000 10000 10000 UNICREDIT GLOBAL LEASING SPA

BA CA LEASING PO LEASING DOD LUBIANA SLOV 10000 100 01 0000 10000 UMCREDIT GLOBAL LEASING SPA

BACA LEASING UND VIENNA AUSTRIA 9980 9880 0000 9900 CAl IMMOBILIEN LEASINO GMBH

e0CALG434GRUNDSTUCKVER

00 00 UNICREDIE LEAANG AUSTRIA GMBH

BA CA LEASING VERSICH RUNGSSERVICE VIENNA AUSTRIA 10000 10000 10000 10000 UNICREDIT LEASING AUSTRIA CMBH

GMBH
-- --

BA CA MARKETS NVESTM NT VIENNA AUSTRIA 10000 10000 10000 10000 UNICREDIT BANK AUSTRIA AG Gormelly BANK

BET ILIGUNG GMBH AU TRIA CREDITANSTALT AG

BACAIV8NERVA LEASING GMBH VIENNA AUSTRIA 10000 10000 10000 10000 UMCREDITGLOBALIASING SPA

BACA MINUS LEASING GMBH VIENNA AUSTRIA 9980 9980 10000 10000 UMCREDIT LEALING AUSTRIA GMBH

BACA NEKRE 000 BANJA LURA BOSNIA AND 10000 10000 10000 10000 UNICREDIT GLOBAL LEASING SPA 1a

HERCEGO GINA

BA CA PRESTO LEASING GMBH VIENNA AUSTRIA 9980 9980 0000 10000 UNICREDIT EASING AUSTRIA GMBH

BACA ROMUS lEN BUCHAREST ROMANIA 10000 8999 10000 8999 UNICREDIT GLOBAL LEASING OPA

1001 10000 1001 UNICREDIT GLOBAL LEASING FormerlyPORT

GMBH

BA CA WIEN M1E HOLDING GMBH VIENNA AUSTRIA 10000 10000 10000 10000 UNICR DIT BANK AUSTRIA AG formerly BANK

AUSTRIA CREDITANSTALTAG

BA CA GEBAUDEV RMIETUNGSGMBH VIENNA AUSTRIA 5000 SOOO
LA 00 5000 BA GVG HOLDING GMBH

BAAI LONDON UNITED 10000 10000 10000 10000 UNICREDIT BANK AUSTRIA AG form ny BANK

KINGDOM AUSTRIA CRODITANSTALT AG
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OF PARTICIPATION OF
TYPE

AT EQUITY VOTING RIGHTS

NAME MAIN OFFICE TOTAL DIR CT INDIRECT TOTAL OIREGT INOIR CT PARENT COMPANY OWNERSHIP

BALEA SOF HAMBURG GERMANY 1UOOO 1OOOO lOftOO 1OOOO HVB LEASING GMBH

VERWALTUNYSGESELLYCHAFT MBH

BAL IC BUSINESS CENTEY SPZ GDYNIA DOND 620u 62 00 00 UNCR BANY CUJRA aC oi erI BANV

AUSTRIA CREDITANSTALT AG

BANCAAGRICOLA COMMERCIALE DELLA BORGO SAN MARINO 85.35 8535 85.35 85.35 UNICREDO PRIVATE BANKING CPA

RSM SPA MAGGIORE
BANCAPCPICDCOMM

R.S.M C.P.A

BANCAD AALIA ROME 22TY 22TY 221 UNIC720

BANCA Di CREDITO DI TRIESTE SPA TRIESTE ITALY 4429 44.29 44.29 44.29 UNICREDiT SPA

LIQUIDATION COA1AAAMM.VA

BANOA 2L NICREDIT SPA

BANCA UBAE SPA ROME ITALY 10.79 10.79 10.79 1079 UNICREDIT SPA

BANCO Di ROMA
ETHIOPIA

SH.CO ADDIS ABEBA ETHIOPIA 49.00 49.00 UNICREDIT SPA

BANCO DI SICILIA SPA PALERMO ITALY 1DD.00
100.00

100.00 10D00 UNICREDIT SPA

ee UNICREDIT SERVIZI RETAIL TRE SPA

BANCO INTERFINANZAS S.A BUENOS ARGEMPINA 50.00 50.00 80.00 50.00 UNICREDA BANK AUSTRIA AG famrerIv BANK

AIRES AUSTRIA CREDITANSTAL

BANK AUSTRIA AKIENGESELLSCHAFF VIENNA AUSTRIA 100.00 100.00 100.00 100.90 UNICREDIT BANK AUSTRIA AG Uarmerly BANK

CO EDV LEASING OHG AUSTRIA CREOITANSTALTAG

BANK AUSTRIA CAYMAN ISLANDS GEORGE CAYMAN 100.00 100.00 100.00 100.00 ALPINE CAYMAN ISLANDS LTD formerly

NOMINEES LTD TO\VN ISLANDS UNICREDIT BANK CAYMAN ISLANDS LTD

BANK AUSTRIA CREDITANSTALT VIENNA AUSTRIA 100.00 100.00 10000 100.00 UNICREDIT BANK AUSTRIA AG

IMMOBILIEN ENTLYICKLUNGS- UND formerly BANK AUSTRIA CREDITANSTAL

VERWERTUNGS GMBH

BANK AUSTRIA CREDITANSTALT LEASING VIENNA AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

BAUTRAGER GMBH

BANK AUSTRIA CREDITANSTALT LEASING VIENNA AUSTRIA 99.80 99.80 100.00 100.00 GALA GRUNDSTUCKVERWALTUNG

IMMOBILIENANLAGEN GMBH GESELLSCHAFT M.B.H

BANKAUS MENNA

--

AUSTRIA 8100 8100 P100 81O LAICCEAR RANK AUSTRA4G

VERSICHERUNGSDIENST GMBH formerly BANK AUSTRIA CREDITANSTALTAG

BANK AUSTRIA CREDITANSTALT VIENNA AUSTRIA 100.00 100.00 150.00 100.00 UI4ICREDIT BANK AUSTRIA AG

WOHNBAUBANKAo mime If
BLAKAUSN4 CREDIIANSTAL AG

BANK AUSTRIA FINANZSERVICE GMBH VIENNA AUSTRIA 100.00 100.00 100.00 100.00 UNICREDIT BANK AUSTRIA AG

formerly BANK AUSTRIA CREDITANSTALTAG

BANK AUSTRIA GLOBAL INFORMAPION VIENNA AUSTRIA 80.00 80.00 80.00 80.00 UNICREDf BANK AUSTRIA AG

SERVICES GMBH cx ZETA NEUN formerly BANK AUSTRIA CREDITANSTALT AG

HANDELS GMBH

BANK AUSTRIA HUNGARIA BELA LEASING BUDAPaST HUNGARY 100 uO 10000 1000o 10000 UNrCRLDIT GLTAAF BSINL SPA dl

KORLATOLT FELELOSSEGU TSRSASAG

BANK AUSTRIA IMMOBILIENSER VICE VIENNA AUSTRIA 100.00 .00 100.00 50.00 CABET-HOLDING-AKTIENGESELLSCHAFT

4000 4C 00 UNLTREDFTBANKuETRAoo aj

10.00 10.00 BANK AUSTRIA CREDITANSTALT LEASING

BAIJTRAGER GMBH

BANK AUSTRIA EASING ARGO VIENNA AUSTPIA 0980 0980 10003 10000 NFCRLDI1 CAPAREY TUNG UND ml

IMMOBILIEN LEASING GMBH VERWERTUNG GMBH

BANKAUSTRIA LEASING HERA VIENNA AUSTRIA 9980 0080 0000 1000 UNCR GARAGAN FPRILHTUNG ND FL

IMMOBILxN LEASING GMBH VERY LPUNG GMBH



NAME

BANE AUSTRA LEAF EAR/A

MMCM P/VAN LSC AP

NAB

BANKALATRA INAIvID

MA B/HF LEAN AMB

BANK AU.STFA REAL INFEAT

M/N TMENTAMP xBA FAEA

ROEST MANEA MLN

BANK/V A1BAR/VL NV EARL

NE ANN BIA CF ANTA HF

ES CLI

R/NKM HAREAL Li NHMMOPL CL ENIIA

KAPIFANLAC AMA xA/NY

ARIA CRED FAN/VU NJ

Mi/CBLLLN KAP AALR

BANKRAFA BALL SERF

EAS/VA MB

BANK/U F/A NA MPH NNA

BANK PATROL LNDV A1 NRA

AKFLLNA

SANK MLD

BALK.AL NP

KANE CAN

BANE 7/F HRONY

NV ODD WISKA NA ME AK NP

ON DAT ON

BFNKHAUN NEELMUYFP AS

BANPFN ii NEFF AR

BANKPRF

RINK RN AD

3ANCUP AA LER NA Ni DAT ON

BAR AL 1MM LEA AN MBP

BAR PANE NANA MEN

MP NY exB NAN

MAN/REM DSP NY

BAA SPAi WUDF

BANE TREA EALL MEN

BA ANDEEAWFCK UN LB

MB LEAD

8/ UP BK SAL UN

APT FNAEA FLAP

BAVARF/ AERVJ DL

MER LI

LA

.1

RE AL

SN/A

TRAP

Fri

VERNA/

NET 34
EF EM INN

ANE

NK APIS

AEA

NT Ni L/

LE KNFK
KFA

APP FL AN

TI

OWNE SHIPPARENT COMPANY

EAD AF

LA

/o OF PA RTI CI PATION

AT EQUIP VOTING RIGHTS

MAIN OFFICE TOTAL DIRECT INDIFIECT TOTAL OIRECT INDIRECT

VENNA TB 19

\iFENIA ABA 98

SPA 10

LNNA A/A BFA 94

NSF /5

PEE

FAN BR/AK TPL

VNFA B/

CL/i

IABAAA/ DLAND

ABA FRI

RH/EN SERF IA//V

ASUE

ALL1

i/I/N AARF

ADA BUCARA

PARS ANCE

/FENNA

F/F MBA FNDA

POENA

FRI

Al NNA

AAJBDPA AT

1FP

AL -i

iN

3AN/ HA FE

FCL CiNLA

NP

LAFN SB

PA ASN-AFR

INPA RAL



OF PARTICIPATION To OF
TYPE

AT EQUITY VOTING RIGHTS

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

BAYBG BAYERITCHE MUNICH GERMANY 2252 2252 2252 2252 BAYERISCHE HYPO- UND VEREFNSBANT AG

BETEILJGUNGSGESELLSGHAFT MBH

BAYERISAHE GARANTEGESELLSCHAFT MBH MUNFCH GERMANY 10.53 10.53 10.53 10.53 BAYERISCHE HYPO- UND VEREINSUANKAG

FUR MIIIELSTANDISCHE BEFEILIGUNGEN

BAYERISCHE HYPO- UND VEREINSBANK MUNICH GERMANY 100.00 100.00 100.00 10000 UNICREDIT SPA

BAYERISCHE WOHNUNGSGESELLSCHAFJ MUNICH GERMANY 100.00 00.00 00.00 00.00 HVB GESELLSCHAFT FUR GEBAUDE MBH

FUR HANDEL GNU INDUSTRIE MBH CO KG

BAYERN POWER LIMITED LONDON UNITED 100.00 100.00 BAYERISCHE GYRO- GNU VEREINSBANKAG

KINGDOM

BC EUROPEAN CAPITAL VU-i L.P ST PEER GUERNSEY 34.08 34.08 BAYERISCHE GYRO- GNU VEREINSBANK AG

PORT

BD INDUSTRIE- MUNICH GERMANY ioaoo 100.00 100.00 10.000 BAYERISCHE GYRO- GNU VEREINSBANK AGBEMBH

BOK CONSULTING LUCK UKRAINE 100.00 1OO.OO 100.00 100.00 UNICREDITBANKLTD

BOR ROMA PRIMA IRELAND LTD DUBLIN IRELAND 99.90 99.90 9890 9990 UNICREDiT SPA

RATE BANKING SPA

BEMM GEARS S.R.L.NLIOUIDATIONE ORTONA ITALY 40.00 40.00 40.00 4000 UNICREDIT SPA

CONC PREV CHIETI

BEOFINESTAD BEOGRAD SERBIA 18.75 18.75 18.75 1875 UNICREDIT SPA

BETATERRA GESELLSCHAFT FUR MUNICH GERMANY 100.00 93.85 100.00 93.85 HVB IMMOBILIEN AG

WMOBILIENVERWALTUNG MBH 6151 615 BAYESCHEHYPW UN VEREGUSBANK AG

BEFEILIGUNGS-UND HAMBURG GERMANY 00.00 00.00 00.00 00.00 BAYERISCHE GYRO- UND VEREINSBANK AG

HANDELSGESELLSCFIAFT IN HAMBURG

MIT BESCHRANKTER HAFTUNG

BETEILIGUNGS VERWALTUNGSGESELLSCHAEI SEP VIENNA AUSTRIA 100.00 100.00 10000 100.00 UNICREDIT LEASING AUSTRIA GMBH

BANK AUSTRIA CREDITANSTALT LEASING GMBH

BFAG HOLDING GESELL5CHAF M.B.H VIENNA AUSTRIA 100.00 10000 100.00 10000 UNICREDIT BANK AUSTRIA AG

tormerly BANK AUSTRIA CREDITANSTALTAG

BFL BEFUR MUNICH GERMANY 100.00 00.00 00.00 00.00 BAYERISCHE GYRO- UND VEREINSBANK AG

FLUGZEUG-LEASING MBH

BILAIRCRAEYLEASING GMBH GRUNWALD GERMANY 100.00 100.00 100.00 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

BIL IMMOBILIEN FONDS GMBH .MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEEF GMBH

BIL IMMOBILIEN FONDS GMBH CO MUNICH GERMANY 100.00 94.78 00.00 93.87 ORESTOS IMMOBILIEN-VERVUALTUNGS GMBH

OBJEKTPERUGCHKG
522 614 VVERMIETUN GSGMBH

0.99 BIL IMMOBILIEN FONDS GMBH

BIL LEASING GMBH CO HOTEL ULM KG MUNICH GERMANY 14.00 i4.OOj 14.00 14.001 WEALTHCAP PEIA MANAGEMENT GMBH

BIL LEASINGFONDS GMBH CO MUNICH GERMANY 00.00 00.00 100.00 00.00 BAYERISCHE GYRO- UND VEREINSBANK AG

VELUM KG

BIL LEASING-FONDSVERWALTUNGS- MUNICH GERMANY 100.00 100.00 100.00 10000 WEALTHCAP PEIA MANAGEMENT GMBH

GMBH

BIL VERMIEFUNGS GMBH MUNICH GERMANY 00.00 00.00 100.00 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

BINDA SPA IN LIOUIDATION OLGIATE ITALY 14.45 010 4.45 0.10 BANCO DI SICILIA SPA

OLONA torrnerly UNICREDIT SEA VIZI RETAIL TRE SPA

ARESE
0.09 0.09 FINECOBANK SPA

0.01 0.01 UNICREDIT BANCA DI ROMA SPA

8.05 8.05 ASPRA FINANCE SPA

6.20 0.20 UNICRE MT CORPORATE BANKING SPA



Statement of sqnficant cci iv

of Consob Rc uton

EXPOR VP

BLL RifE

FUR1A MM BE TB

V-RWT LATBESEL HAF SF5

AP Al E0U MB

RE if API MR

%OFPARTIC1PA11ON

AT FOULlY

TOTAL OIREGT INDIREGT

-RMAN 23if

PLAND

ASH HF

AMBUUG G.RMAN

AFJF FRI AL

%OF

VOTING RIGHTS

TOTAL DIRECI INDIRECT PARENT COMPANY

TB

SF

SG
NI TB MERE

AL

CAPTA PlUM IAN SFJ MN

LAEB

UE AP AL RI TB SEP 5PM MP

BE CAPT MT
KANADA MM BLN

\MRVvALTUNGESEl SC BH

LU VFTA PTRSTE

MM if OBJEK FDER ND

VERDAJUNS 0MB TB JI

EU MTB BE EEL BJ TB

NFRPR 415FF RAY II FRI

liE APITA LB MMAB EN

GMBH ASH

CR BR ANEEN IV

bE UF C-F TB EUT PA MMuB EN

VEUW/ IRS MRH

LABIAL 0\M MB

BLUE JAP1A GM

5F TA VA

ND UDA FE

SIB ESADA TAB

\IIPII JENM TB 15

MB

EL API NFA EN

GM II xAlA TALA2

LEBMDG HEAT NG DL

MOB

TB AEI MCMS VEERKA TB

TB TA NNS AN

BUECAP SEA -A
IVUE CAP LA USA EVMUBF

VERWAJUNCS GMBI

01

100SF

CUT El

P1 DN-PE

PNBFE

115MB

NAME MAIN OFFICE

BE0M ENTLRE CAP TA EBB if LANE

15F

HO RE ALA RECY10V/ SA HARTBV

BUS BANKAC EHEM KAHNT KL4EN UR

ONE TEILHE ARK AG

FE

OWNEISHIP

BANJA SNEA AN

lB US REMS

HAMBUR BMANY

PALEBUR ERMAN

HAMB HG EHMAN

MBUR ERMANY

HAMBUP RN ANY

4MB HL MAO 10

UMBUAG uFRIANY

A-ES RU GERMANY .00

AMB GFRMA

15MB 10 GLRMANY lOiS

\LANA USA

NASBENGUON US Ti

EAMBUHG 01

HAMBURG 050

IA

TB TB TEA D1

SPAN SMI

10.0 LA IF LA ES

MB

511

570



OF PARTICIPATION OF
IYPE

AT QUAY VOTING RIGHTS
OF

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT1 PARFNT COMPANY OWNERSHIPI

BLUE UAPFAL ZWEIIE HAMBURG GERMANY 10A00 100.00 100.00 100.00 BLUE CAP FOLDS GMBH

EUROPA MMOBUEN

VERWALThNGSGESELLSCHAFF MBH

BLUE CAPBAL ZWEITE USA MMOBUEN HAMBURG GERMANY 100.00 100.00 100.00 100.00 BLUE CAPTALFONDSGMBH

--

VERWALTUNGS GMBH

BODEGRABNERBEYETRUSTGMBH GRUNWALDJGERMANY LLO.00 100110 LLO.OO 100110 BODEHEWLAAGCELKG

BODEHEWITO AG CO KG GRUNWALD GERMANY 72.25 72.25 72.25 72.25 BAYEBSCHE HYPO- UND VERGNSBANKAG

BODEHELWTT BETBUGUNGSAG GRUNWALD GERMANY 72.25 72.25 72.25 72.25
11BAYERSCHE

HYPO- UNO VERBNSBANKAG

BONUM ANLAGE-UND BREMEN GERMANY 100.00 100.00 100.001 10000 BANKHAUS NEELMEYERAG

BETBLIGUNGSGESELLSCHAF MBH

BORDER LEASING VIENNA AUSTRIA 99.80 99.80 100.00 100.00 GALL GRUNDSThCKVERWALTUNG

GRUNDSThCKSVERWAUUNGS- GESELLSCHAFI M.B.H

GESELLSCHAF

2L. SORA BULGARA
13118 13.88 13118 iB8UMCRAYT

BOSTON CAPITAL VENTURESYLP DELAWARE
JISJX

19118 BAYERISCHEHYPO-UNDVERGNSBANKAG

BOX 2004 SPA ROME ITALY 100.00 100.00 100.00 100110 UNICREOIT SPA

BREAKEVEN SRL VERONA ITALY 100.00 00.00 00.00 00.00 UMCREDIT CREDIT MANAGEMENT BANK SPA

BREWO GRUNDSTUCKSVERWALTUNGS- L1ENNA AUSTRIA 99.80 99.80 100.00 100.00 GALA GRUNDSTYCKVERWALTUNGiit
BIG BEFGUGUNGSGES HAMBURG MBH HAMBURG GERMANY 13.57 13.57 1357 13.57 BAYERISCHE HYPO- UND VERBNSBANKAG

BUCHSTBN IMMORIUENVERWALThNG VIENNA AUSTRIA 100.00 100.00 100.00 100.00 UMCREDA BANK AUSTRIA AG

GESELLSCHAFT M.B.H farmery BANK AUSTRIA CREDITANSTALTAG

BULBANKLLASFJGEAD SOFIA 1BULGARIA TA000 WOO310000 5100 UMCREDRIGLOBALLEASWGTAAIa

a9 40O0DI1BANKAD

BURGSCHAFFSGEMBNSCHAFT HAMBURG HAMBURG GERMANY 10.50 10.50 10.50 10.50 BAYERISCHE HYPO- UND VERBNSBANKAG

GMBH

BUSINESS CENTRE SA UOUIDA11ON WARSAW POLAND 2.50 2.50 2.50 12.50 BANK PEKAO SA

BV CARTAL GMBH CD BETBUGUNGS MUNICH GERMANY 1ft76 16.76 16.76 16.76 BLUE CARITAL EQUITY GMBH

KGND.1

BV ANANCE PRAHA S.R.O PRAGUE CZECH 100.00 100.00 100.00 100.00 BAYERISCHE HYPO- UND VEREINSBANKAG

LIOUIDATION REPUBUC

BVGRUNDSTUCKSEN1100CKWNGS-GMBH MUNRIH IGERMANY TYLOD 100110 LAOAO LL0.OO HVEAMMORIUENAG

BV GRUNOSTUCKSENTWCKLUNGS- MUNICH GERMANY 100.00 100.00 100.00 100.00 BV GRUNOSTUCKSENICKLUNGS-GMBH

GMBH CD SCHLOSSBERG- CO VERWALTYNGS-KG

PROJEKTENTWICKLUNGS-KG

BY GRUNDS MUNICH GERMANY 100.00 100.00 100.00 100.00 BAYERISCHE HYPO- UND VEREINSBANKAG

CD.VERWALTUNGS-KG

BWF BETEILIGUNGSGESELLSCHAEI HAMBURG GERMANY 50.00 50.00 50.00 50.00 BAYERISCHE HYPO- UND VEREINSBANKAG

WIRTSCHAFTSFORDERUNG MBH

C.D.F CENTRO DIFFUSION ROME ITALY 80.00 80.00 80.00 80.00 UNICREDIT MEDIOCREDITO CENTRALE SPA

FONOGRAFICHE S.R.L Iarmerly MDC MEDIOCREDITO CENTRALE

SPA

C.I.M BEFEILIGUNGEN 1998 GMBH VIENNA AUSTRIA 25.58 25.58 25.58 25.58 REAL INVEST VERMOGENSBERATRNG GMBH

C.I.M UNTERNEHMENSBE VIENNA AUSTRIA 33.33 33.33 33.33 33.33 M.A.I.L BEFEILIGUNGSMANAGEMENL

UND ANLAGEVERMIEI1JNGS GMBH GESELLSCHAFF M.B.H

C.I.M.VERWAI.TUNG UND BEFEILIGUNGEN VIENNA AUSTRIA 40.00 40.00 40.00 40.00 TREUCONSULL BETEILIGUNGSGESELLSCHAFT

1999 GMBH M.B.H

LAIBCLAPoRATERNANcoot 2911L 1I1iI 121222 L2.9292 299219 29999 29921929921112921129t



dE1fl gH

NAME

RD

AIBNVES

BAEC IES UN ONE

MMOSI EN AILS

DISTEND SE..LS1IIA

ABE HOLD NC Al NC LLS HAH

AR BEE 75 ACES 54 MBH

CI EALSAL

MCI On

CA ASIA NLUD

VtR\1CSENS\ FFWAL JNn GIVBr

RMOGENSVER UN CMBE

.0EV

LS MED MV SHE

AlA APA
NGA LAN 1575 ORLA1

FE 55 EU IRSAS

CLLASNGB

NSA \NASZNO KR

LA DSSEG ARSAo

LEASIN DE

NGA JINHACSN LV

DCLV SASI

ALEASNC PH

N0ALANHA ZN 5T FRI

ED EL 55EV TAPSAS/

ALEAS.NSEU 75

ALJ\SNC KAFPA

NSA LSNHA 7NOSI ILV0

EL OCUlAR AS

EA NC NIB

NSATL\Ni AS/NOSTO

ELEL SSLVU AISASAC

LLAVNC MESA

NDAILJNoAS/N KDRL

EL LDSSECUTARSASn

LSLEASNCOVS

EAS NC HAH

CA EA NC NIOR SBH

CAPES ARI

FRAGU OP

REPUB

BUDAPEST ULN3ARI 00

BU ARES NUN ARY

DARES NnARY

RCU C7
REPUBL

PRAS CA

REPUS

VIENNA STR/

AIR No

NE BA IASLSS

ELAN

UNI LANCO

UNIRE BA SN

LB 55

CO NH

SHE CSLV

SE SI VS IT SLSo

PA DIAl EL SIN

MAIN OFFICE

LIXSREB

ZASR

NV

BAA

ROAAA

UK BA

0OF

VOTING RIGHTS

TOTAL DIRECT INDIRECT

FTP

OF

OWNERSHIP
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REP
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DEC01
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IFNNA
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RE URIC

CZLC

RLPUB

LAo

ISTRA

PA GM FAN
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UN
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NAME

flA LEAS F40 TERRA PASJ1VANJF

NEPREMICMNAMI DO ft

C/GLEASING YPSILON

NGATLANHASZNOSAO KORLATOLT

PEL TARSASAG

LEASING ETA INGATLANHASZNOSITO

FE El OSSEGU TARSASAG

CALG 07 MOBIL EN LEASING GMBF

CALG HOTELGRUNDSTUCVVERWALTUNG

GRUNDUNG 986 GMBH

CALG IMMOB LEN LEASING GMBH

CALG MINAL GRUNDSTUCKVERWA TONG

GMBH

GAL PAPIER NGATLANHASZNOSI

KORLATOLT ELELOSSEGU TARSASAG

CAMERON VILLE ASSET

MANAGEMENT INC

CAMERON CRANVILLE ASSET

MANAGEM INC

CAMERON GRANV LLE ASSET

MANAGEMENT lSPVAMC INC

CAPITALIA ASSICURAZIONI SPA

CARD COMPLETE SERVICE BANK AG

00

5000 500

98.80 10000

Li ANLAGEN SING GMBH

CALG MN BILEN LEGS NG GMBF

CALG .MMCWLIEN LEASING GMBH

UNICRE IT LEASING AUSTRG CMBH

UN CREDIT OBAL LEASING

CA ANLAGEN LEAS HG GMBH

CA ANLAGEN EAS NG GMBF

UNCREDTGL BALLEASNG SP/

LAM GRANVILLE ASSE MANAGEMENT

SPVAMC INC

CAMER GRANVI LE ASSET MANAG MEN

SPy AML NC

HVBASIOLMT

MAIN OFFICE

ANN

OF PARTICIPATION

ATEOUITY

TOTALJ
DIREcT INDIRECT TOTAL

SLOVENIA lAin

BUDAPES HUNGARY 10000 10000 10 .00

10 10

9880 10000

%OF
TYPE

VOTING RIGHTS

DIRECT INDIRECT LPARENT COMPANY OWNERSHIP

JET ETD.1 flA LASING SEA

00 UNCRLI ITGL BAI SPA

10.00 UNILRED GLOBYL EASING SPA

3300 BETELGUNGSVERWALT INOSGESEL SCHAL

DER BANK AUSTRIA TANSTA LEAS HG

0MB

UNLRLDT STRA GMBH

50.00 CALG 8PMOBI EN LEAS HG GMBH

990 BETEILIGUNGSN ER VIA TON SGESEI LSLHAFT

DER BANK ALATRIA CREOITANSTAL LEASING

GMBH

ET IMMOBII EN LEASING MBII

750 CA IMMOBIL EN LLASNG GMBH

100.0 CAl DELTA GRUNDSTULKVERWAIThNG

GMBH

1000 DELTA GRUNDSTUCKJEBWAI HG

GMBH

11011 INCRLDTIFASIJ AETTGIA 1MPH

100.00 CA ANLAGEN LEASING G\1BH

CALG 435 GRUNDSTUCKVERWALTUNG

GMBH

CALG 443 GRUNDSTUCKVERWALTUNG

GMBH

CALG 445 GRUNDSTUCVVERWALTUNG

GMBH

CALG 451 GRUNDSTUCKVERWALTUNG

GMBH

CALG ALPHA GRUNDSTUCKVERWALTUNG

GMBH

GALS ANETIGEN EASING GMBH

CALG ANLAGEN LEASING GMBH

CO GRUNDSTULYVERMIETUNG UND

VERWALTUNG KG

CALG DELTA GRUNDSTUCKVER\VAL UNG

GMBH

CALG GAMMA

GRUNDSTUCVVER WALlING GMBH

CALG GRUNDSTUCKVER WALlING GMBH

BUDAPEST

VIENNA

VIENNA

VIENNA

VENNA

VIENNA

VENNA

VIENNA

MUNCH

VIENNA

VENNA

VIENNA

VENNA

VIENNA

VENNA

BUDAPEST

TAGUIG

TAGUIG

TAGUIG

HUNGARY

AUSTRIA

AUSTRIA

AUS RIA

AUST RIA

AUSTRIA

AUSTRIA

AUSTRIA

GERMANY

AUSTRIA

AUSTRIA

AUSTRIA

AUSTRIA

AUSTRIA

AUSTRA

HUNGARY

PHILIPPINES

PHI IPENES

PHIL PPINES

10000

99.80

50

9980

7LQQ

3980

99.80

0980

99.90

99.80

9980

998

10001

99.81

9980

10 .00

10000

10000

100.00

7n.00

998

99.80

0080

9990

99.80

99.80

7480

2500

100

9980

9980

10000

100.00

10000

100.00

5.00

10000

1000

11110

10001

10000

100.0

10 .00

100.0

100

100.00

100

100.OL

100.00

110

100

10.00

7500

2100

10000

100

100

1000

100.00

100.00

100

Ia

MEAN ITALY 4900 49.03

VIENNA AUSTRIA 5010

49.00 490 UNCREDI SPA

5010 LA 10 10 DII BANE GUS1BP Tell BANK

AUSTRIA CREDITANSTALTAG

/3
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MAIN OFFICE

OF PARTICIPATION

AT EQUITY

TOTAL DIRECT INDIRECT TOTAL1 DIRECT

WARSAW POLAND 100 0.00 10000

CRACOW POLAND 100.00 10000 10000

%OF

VOTING RIGHTS

INDIREf
PARENT COMPANY

100 BANK P3KAO SA

10000 BANKPFKAOEA

UXEMB ORG

VIENNA

BEIJING

LUXEMBOURG

ADS FRIA

CHINA

TOPTOLA BRITISH VIRGIN 10.69

ISLANDS

VIENNA AUSTRIA 100.00

ORADEA

ROME

ROME

ROMANIA

ITA

ALT

NAME

CENTRUM KART GA

CEN RUM BANKOW050I BEZPOSREDNIEJ

SPOLKA OGIANICZ000

DOPOW 000IALN

PARADE US NO EASEL SCHAFT M.B VIENNA AUSTRIA 9980 74.80 10000 75.01 BE FIL GUNGS VERY luNGS ESELI SE

DER BANE AUS1RA CREDITANS AO LEASING

GMBH

20.00 25 LNICRLDT JASING Al STRIA GMBH

CHARM IJVESTMENJS C.A 13.39 13.39 BAYEPISM-IE HYPO UNO VEI EINSBANV LA

UHEFREN LEASING GMBH 10000 10000 10000 10 UNI REOT JASNG AUFRAI GMBH

CHINA INTERNATIONAL PACKAGING 1730 1730 7.30 BAYERISCHE HYPO 601 EREINSBANK AG

LLASINGUO JO

CHINA INVESTMENT INCORPORATONS 10.69 69 10.69 HVB HONG KONG LIMITED

BVI LTD

CHRISTOPH ISEGGER GESELLSCHAF 30.00 10000 100 DX LASSALLESTRASSE BAD

M.B PLN\UNGS ERRICHTUNGS JND

MB

CBEEA GROUP ORL BANKRUPTCY 1963 1963 19.63 13.63 UNICRLDETIPIAT BANK 5.0

ENECITTA NTERTAINR ENT SPA 2833 2533 28.33 28.33 UN CR80 CORPORA BANKINO SPA

SIM FOOD SPa LOUIDAI1ON 45.45 45.45 454 45.45 UNICREDIT MERCHANT SPA tar en

APITALA MERCHAN 51W

CITEC MMOBLIEN GMBH 3500 330 3503 BMIKAUSTRA REAl NVFST 2MBH tarTery

LAIWA ST3AJ3EDT3NSTAI HEAT NVIST

GM3

CITEC VOICE SPA 50.00 50 50 UNICREDIT MEDIOCRLDTO CENTRAL SPA

1TCII MCC MEDOCREDTO CENTRA

SPA

CITY CARRE VFRVTALTUNGS B.V 000 100.01 1000 TOGA THCAP REAL ESTATE MANAGeMENT

GMBH

100 100.0 000 FVB MMOBLFNAG

19.00 900 13.00 BANCOD SICILISPA

Ta marIa UNINREDI SLR0E REIAI1 RE SPA

CIVITAS IMMOBILIEN LEASING VIENNA AUSTRIA 9980 9980 LA .00 10 00 UNICRLLIT LENS NO AUS1RIA GMBH

GESELLSCIAA B.H

CJS BANYSIBIR OMSK CXIV RUSSIA 100.00 1000 100.00 10000 SCATF BANK

GASC MICEX STOCK EACHANGE MOSCOW RUSSIA 1230 12.30 12.30 12.30 TAO UN CREDIT BANK

CJSC MOSCOW INTERBANK CURRENCY MOSCOW RUSS1A 12.74 2.74 1274 1274 JAIl US.CRLDIT BANK

EXVIANGF

CL DPIL CAR LEASING GMBH CD KG CAMIN GERMANY 10000 100.00 000 909 HVB LEAS1NG GMBH

9091 AT DRIT CAR LENS NG

AERWALTUNGSGESELLSCHA MBP

CL DRITTE CAR LEASING CAMIN GERMANY 100.00 OO.OO 100.00 10000 NIB EASING GMBH

VERWALTUNGSGESELLSGHAFT MBH

CML RONDO GMBFI BERLIN GERMANY 1273 32 24.99 24.99 BA ERSCI HYP UND VERE NSSANK AG

CNPUNICREDIJTASFA MILAN ITALY 38.80 2188 3880 21.88 ONE OVERWALTUNuNG

1697 692 ONICREDIT SPA

CGCEVE SIC1LAS.C.ARL.FALLITA ITALY 2332 2332 2532 532 UNICREDTSPA

ALS RIA 3500

ROME ITALY 3003

DEN HAAG NEINEREANDS 10000

MUNICH GERMANY 100.00

PA ERMO 1TALY 1900

CITY HOTEL GMBH

CVTASICII ASRL

TYPE

OF

OWNERSHIP

CANICATT

AGRIG



NAME

MSP/N10 ON

COAP A/TO NL A/AN NO

1/RH

ORR V.0 0/

SAOESNAS

01105 COO ONION

MN LI

105 sLoE 1/k

L1/AONA T/LREII1

EPUNFLNF

010 DO 10 Bk

CONOORZ DO 1151/

NSRZO 1/ART 20

CONS 1/NO POOL SOS A/S R/ OX

1/2

ONS RZI NO lOlA/ER

CONS P/I XRT

NS3R V/I EL

NLC JATOI

NO F/INNS FL/I HA 11

1/MOB ON

/MIE NON MBI

OCR/I ELAN IP/VICNI

CR1110 El SR

OSMO1LRRA 1/SE LSC

MMOBIL LNVE NC

MANAGLMENI

1/-LAN HOs INOS MIT

A/I IV

SoLID LOS td1/MPO Do

10 NIl ER /N

\N5 AUNT 3d

MI/IN

SAT A/V -0

Ok/IA

AR SE

MON SR1 /NN

11

1/

PARENT COMPANY

NAT

0/

N/I

11Th

ASN LL

00

SN

MAIN OFFICE

OAF

ENN

TOT

01/NE 05010

OF PARTICIPATION OF

AT EQUITY hOlING RIGHTS

TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT

ILY

AUIRA

30

322

31

NOME 40

LUV/

AMS ROAM

10 142

ILIMT AN

NA 105 TALK

BS

TI

00 NC RE TO ELLoRA 01 00

COR 1/NO

IA

DR OS 000100 AR/I

A/ION

A/S

Ro P1/ 10

200 NA

SlUT LI

100

TA

A/OMAN

51

0KV

p5 5/

CC 10 5/IlK

NLE 001K

IL ES

01/ 1/ RA

CR001 1/1/ ISSICORA7 ON 51/

A/I5 A5p

CS ARC IOLDNI

01 DR NO/IL TN 1/ ZNDSI

KTILAOT ELSTO OSS

RTI BNTSVROL

SL/T

NOSIA TORUS

A/ME ALl

M.AN IALY

lOLA lAY

AMSTOROAM THEA/AIR sO

DIP HONOAPV



NAME

CUMTERRA GES1ILLSCHAFJ FUR

IMOBEENVERWA DING MBH

\JP SRL

DAB BANK AG

OBC SB 700

DC EKTRON SCHE ZAHLUNGSSYSTEME

SMBH

0030 LEASING ON SA

DELA VALLE RNANZIARIA

UOUIOAT1GN

DELLA VALLE IMMOB LABS

UOUIDA1 ION

DELPHA IMMOBIUEN UND

PR030KDIN AI1CKLUNGS GMBH CO

GROSSKUGEL BAUABSCHNTT ALPHA

MANAGEMENT VA

000PHA 9LIMOBL UND

PSOJEKTONTWICKLUNGS GMBH CO

GROSSKUGLL BAUABSCHNIFT BELA

MANAGEMLNT KG

DELPHA IN MOBILIELE UND

PROJEKTENIVDCRLUNGS GMBH CO

GROSSKUGEL BAUABSCHNI1J GAMMA

MANAGEDENT KG

000IATERSA GESFLLSCHAFT FUR

MMOBIUFNVERWALTUNG MB

DESENZANO 2002 SRL

SEA DEGGEND BEER FREIHAFLN

ANNLDLUNGS GMBH

DEA LAGGENDOREER ERHHAFEN

ANS EDWNGS GMBH

CO.GRUNDSTUCKSACG

DIE ERS IMMORENT Z-EINRICHTUN

GSHAUSVERWERTUBGSGESELLSCHAF

IMBH

1.63 BWE CAP TAL OF NOB GMBH

.0 By GRUNDSTU KSENTVV1CKLUNGS GMBH

39.0 BV GRUNDS1UCKSENTWICKLUNGS GMBH

CO \ERWALTUNGS KG

3320 UN CR001 EASING AUSIPIA GMBS

OF PAHIIC1PAT1ON

AT EQUITY

OF

VOTiNG RIGHTS

MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY

MUNICH GERMANY 10000 9383 100 9385 HVB IMMOBLEN AG

013 6.15 BAYERISCHE SF0 000 VEREINSB/ NK AG

ROME GALS GO 300 UNICREDIT MED OCREDITO CENTRALS SPA

Ia rier OS MED OCRED TO LENTRALL SPA

MLIN1CH GERMANY 6.36 76 36 7u6 76.36 BAYER SC 40 HYPO UND VEREINSBANK AG

WARSAW POLAND 10000 10000 101 10000 UNIVERSA NYERNPTIONAL rWSELLSCHAF1

VIENNA AUSTRIA 00.00 100.00 101.00 10000 KSG EAR EN VERRECHNI 625 ND

SERVIC GEGELLSCHAF1 M.B.H

BU WAREST ROMANIA 100.00 8999 DIG 8999 UNICREDIT GLOBAL LAS NG WA

ID LNDP0D Si CRAG LEAPING L3r1yPflRl

GMBLI

LAN TAGS 00.00 000 11000 10003 UN CREDIT CORPORA BANKING

LAN ITALY 10090 100.00 100.00 100.00 UNH.RLDIJ 0RI ORATE BANKIN SPA

MUNICH GERMANY 10000 10000 iLL 00 1000 IVB PRO EEL 5MB

MUNICH GERMANY 100 10 90 OO.00 10 00 HVB PROJEKT GEBH

MUNICH GERMANS 10000 10 .00 100 10000 E\BPR030KTGMBH

MUNICH GERMANY 10000 93.62 1GOO 9383 HVN MMOBLIENAG

6.15 0.15 FAYERISC -PIED UND VEREINSBANV AG

BRESCIA ITALY 632 o5 22 8322 63 UNICRED MED CR0000 CENTRALL SPA

cue er DCC MLOIO BOOr ENTRAI

SPA

20.00 2OO 00 .01 BOFEII GUNGS UNDHANDELSGESELLSCHAEL

NI AMBLRG MT BESCHRANVJER HAPPING

1238 33 1238 1238 BAYEESCHL HYPO UND VEREINSBANK AG

3988 35 39 35.762 BAYERISCHE HYPO SD VERDNSBANK AG

LA 233 BLUE CAPITAL EURCPA ERSIE IMMOBI ION

DB3EKT NIODERLANDE VERYrALFUNGS

GMBH

.64

000GENOORF GERMANY 50.01 500 5000

DEGGENDORE GERMANV 3009 50.00

AUSTRIA 3320 LA90 320

TYPE

OF

OWNERSHIP

Ia

DEUTSCHE SCHIFESBANK AG

STRUCTURED FINANCE

LEASING GMBH CO ANDROM KG

DEUTSC STRUCTURED EINANCE

EASING GMBH CO MIRA KG

HAMBURG

ERANKE RI

FRANKFURT

GERMANY

GERMANY

GERMANY



.3

33 UHF

33

lv 13 334

SN

SN

03

UYM

33 14

33 FNLH

HIS

NS0
NH 330

NH

33

03

330333

uU\GS 5F

31 035

31 SIB

01 33

33353

131

103

FlUTING GOTS

TOThL FFIREC INDP4FLF pAFlFnT

44

53

31 11 .14 1j

35

333
333

33

NI

141115

cc 44

15 51

0/ AHI0

OF PARTICIPATIIJN

AT IlT

TOTAL O44EI4T N1IWCT

IF

OF PS II

4.40

33143

MAIN 05903

431 4.0

.33

33

II

353/ 10 51

51.5 IA 4V/V

93

NI

/3/

00/

FU

Ar

43

SN

33
INS

31/1 VAN

5/ 335

40 35413

633 Si

/3 Cl

333 4533

3/

40

6330 \.0

rBS
44



MAIN OFFICE

FE MITTELS ANDRE NAN ERUNGS AG VIENNA

00 SI

END RFFIN CC 01/BR

ENGLLB RI RU IN

VERVALTUI SGLS LSCHA

01 IMANO IlL RACE

IASI GRE

NIE lEA SEA

PSSLON LEGLNE$HAr SOEVELOPMENF VENNA

GMBP

5500 NVESTMENT

151 ONSPO

STE LIGUNGLGESEL SCHAFT MBH CO

1//INOPARK GRFrRAFH KG

ISIS ONSHORE NOKRAFT

SF10 LUNGSGESELLSCHAEI RH CO

WINDPARK KRAH NBERG KG

53 ONSHIE NDKRAFI

SCCJNCS SE 101FF

IV NOPARK MOSS KG

ERSIE ON PRO MMOBIUFSL

PROJEKTILR ICSGESE SCHAF RH

87FF

GJNGSGESELLSC All

M.B

EURO-BONG SWE CAPITAL MANAGEMNT

GMBH

LUROLLASE SIR 11/MOB UEN LEAS NO aIENNA

GESELLSCHAE B.H

EUROLEASE MAROUV IMMOBILEN

LEASING oIl 501FF

EUROLEITS- GA MUG//LEN EASING VIENNA

SElL SuHAFI MB

EUROLLAE RAMSES MMOBILEN

LEASING L-ESEL SCHAE B.H

UNI REOIT BAN AOl R01/A SPA

me I/UNCRLTSEPVL RE ALl SPA

100 lEG ANUS EN IA//NO

HI CARGO PARTNERS AG

VVAUT CA PoIA MAN MEN1 GlIB

WEALTH AP IN EGO RENBE REULNG 0MB

6824 /V CAP MANAIMENT GMBH

Co JEAL HEAP 1/IS OPENS RELUNC OS//H

68.33 WEICLFHCAP PEA MAIL SOLU NT GMBH

MEio LAP WoS1CR NIAR0 GNu uMBu

.0 UNIVERSAL INJLPNA IONA

PR JECEMANA BH

100 UNICRECIT BANI AUSTRIA ftom ci BANK

RIA CRoOITANS ALT AG

10 oLCI AL ON
UNPREOT SPA

UNICREOT SPA

100.00 NIL EDO LEASING AUSTRIA oMB

10000 ON CREDI WAS No R1A GMGH

100 UN REOIT LAS NO IAUCER GMBH

10 00 UN CROIT LAS NO AUSIR Al MBH

u0 00 US lEG EAoNG AU TRIA 0MSH

10 .0 UN OIT0PRAGENRRThTUl JNO

lB//F ToNG GE RH

CRE II No GMBH

NAME INDIRECT PARENT COMPANY

0801 UN CPED BANE IAAG or ely BANK

OUSTRA CRLOI ANSTA TAG

1.43 UNICREOI OPPORAESANKNSPA

1429 UNICRoDI BANCA 01 POMA SPA

or UNICPEL 551 71 RETA SPA

0.10 LANEI .OM Au

19 BAYERLCH PG UNO IEH

ROIVE TALY 10.00

ME TA SO

TOO 00 UNICREG1 SPA

OF PARTICIPATION I0OF

AT EQUIP VOTING RIGHTS

TOTAL DIRECTS INDIRECT TOTAL DIRECT

AUSTRIA SB 9800 9810r

ROME TAIY 99 43 99.7

11

SIR ELO GERM NY 10 .00 10120

GERMANY oOi9 019

100

AUSIRA 9980 9980 10

GUERNSEY GUERNSEY 355-

OLO NBURG OERVANY 6852 6845 687

3.07

OLDENBLRG ERMANY 68o4 68 23

DENBURG GERMANY 68.o4 68.48 689

05

BRUN GERMANY 100.00

VIENNA AUSTRA 100.Oo 0.00 10000

SOL GERMANY 10 110 L.OO

GERMANY 100 10000 10 .00

09.80

AUSTRIA 99.80 9980 1000

AUSTRIA 50.00 00

AUS RIA 99.50 9//SO 0.0

VENNA AUSTRA 998 99.60 10

AUSTRA 39.80 93.50 00

TYPE

OF

OWNERSHIP

A//IL EONDS GUSH

EUO BOND SUE APITA

VERWA UNGS

LUROC IS MUlTIMEDIA HOLD NOR EMBOUBG

EURCEINANCE 200 SRL ROME

EUROLEASE P1/UN I/MOB LIEN EASING \AENNA

ESEE US CH TET

ELROLEAS ANUBIS IMMOBILEN LEAS NO ES//A

GESEI SCHAET MB

EUPOLEASE MMORENF

GRUNDVERWERTUNOSGESELLS HA/

ASH

JEW USA

ITALY

AUSTRI/

356

1300

.56

100

9950

10000

VIENNA AU/ 99.80 59//A 1000



ELTOPA RUM MARTYR MENT EUR LA

BE EKIETEET ALAPEEZELE PT

EUROPROGETE INANZJR SPA

LIEU RE ON

tUROSANTA SA

EUROVENN RE AUSTRA CA

MASAEIEMEN GESMBH

FLAWS OBJEKI FE SCHAE

BET IGUNGS MBH

ROME TAN 180

ELUNA ATPA

SI NICS GERMAN 100 33

Mr VS MEN SN

ME NO IN

JR RD EL CLAD TY

11 ED LAL LA

Eu LOT VERTYAS Ri

RARER NS

uL NON DCLI

SD LAS

R. LA ES

SuN

BENGLAS

LAN MB

VT ANSPr

ALAA IMPS SF

LA MS CHLATSLA

Ti AtAIFR

UN TU SN RN

NKAUSTRA Au 11 4/5

4155 AG

10 .1 LA MM

LAO

GA TRIO IR LAP

MB

JR 11W

SR Ilu 3MB

Stater cit of ifkart qu ty IV

NAME

ROLEASL SAVERS MMOBIL EN

rASINSSESLL HFEMB AC

JROMARKE NO

SCA OUIDA ION

FURORS EArl TV NRO1MEST LT.D

OF PARTICIPATION OF

AT EQUIP VOTING RIGHTS

TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT

AUSTRI 9951 LA Q9

MAIN OFFICE

VIENNA

\/IENNA

PARIS

ROOT EST

BUDAPES

ROME

JSTRA

RANG

IUNGARV

118

/l/

13

TYPE

OF

OWNERSHIP

BA

PARENT COMPANY

LA STBNKAS

CS LIALITA

.1 IllS 911 NH

85 ENSSuMJ

up

IUNTYR

LAO VAST

EN MS/ SF

AN 3979 09 3LA

0.1

EVARIS BFITYCMBH LA MUNCH GEREANY Or

NO ONE LA SPAN CUD TON IA LAN TA

NEW NE PP .R LAL MILAI 14EV

SPAN IMI OMLEN LEASINO VIENNA AU TWO

GESEIISCPATN

TI SCR SPA FONDI AN CE MILAN IM 142

NFRASTRUI RUB SOC MAO MS ONE

PABRYILA NYROBOW TOV/YCH ZOUNSKA POLANO

ROCOAT HZ TEN LA IVCLA

ACTOR3ANK RE ENGESELLS HA VI NNA AUS RA C.uO

AMITY LA MANAGE NT ROI 51Mb 580 MXLI Pu

FE CTM GMBH MUNICH RERMANY 20

RRA MMOBII lEN UN1 MUNICH TYRMANY 10 OR

NTWCNIUNGE MBI
PROJEK GROSSTNHAINI ST IAGSE KG

GB GRUND UND LEN WBH CO MUNI Ti rERMAN LA LA LA

FOB GRUNO UNO BODES VERWATUNIIS MUINCH RMANY 10

MBE



MAIN OFFICE

VIENNA

OF PARTICPAIION

AT EOIJIIY

TOTAL DIRECT TOTAL DIRECT

AUSTRIA 10000 10000H0O.00

%OF

VOTING RIGHTS

NAME INDIRECT PARENT COMPANY

FlOES IMM0BUENTREUHAND 100.00 \NDM GRUNDSTUCKSVLRIAALTUNGS

GESELLSCHaIT MEAL GESELLSCHAFT B.EL

HDIA SOR SPA MEAN ITALY 0000 5ftO0 00 0000 UN CREDIT SPA

FTVAL HDLD1NG SR 7.00 ara HOLD1NG WARSAW POLAND 10000 10000 100.00 100.00 BANK PEKAD SA

SPZO.D

RNANCIAL RSV MANAGEMENT GMBH VIENNA AUSTRIA 10000 100.00 OD.LO 10000 UNICREDIT BANY AUSTRIA AG hrnery BANK

AUSTRIA CREDITANSTALT AG

FINANSEPLC LONDON UNITED 100.00 100.00 10000 10000 BANKPEKAOSA

KINGDOM
FNAL HOLDING SP.Z.O.D ara HOLDING

P7.00

FIFIANZBERATUNG E4EAMBH IL MUNICH GERMANY 100.00 100.00 10000 1000 HVB VERA/A GMBH

F1NAOSTASPA ADSA ITALY 1071 10.71 10.71 1071 UMCREDITSPA

HNECO CREOC SPA MILAN ITALY 10000 100.00 11 0.00 100.00 UNICREOT BANCA PER LA CASA SPA

HNECO FINANCE DUBLIN IRELAND 10000 100.00 10000 100 DC UNICREDIT SPA

F1NECO LEASING SPA BRESC1 TALY 100.00 10000 10000 100.00 UNICREOFT SPA

FINECO PRPSTITT SPA MILAN ITALY 10000 0.00 10000 lOG DO UNOREDIT uONSUMER FINANC NO BANK SPA

FINECO VERWALTUNG AG FRANKFURT GERMANY 100.00 100.00 100.00 10000 UNICREDIT SPA

FINECOBANK SPA MILAN ITALY 10000 100.00 100.00 10000 UNCREDIT SPA

FINMOLISE SPA FINANZIARIA RLGIONALE CAMPOBA550 ITALY 1.84 11 84 11 84 1104 UNICREDIT SPA

PER GD SOILUPPO DEL MOLISE

FIORONI INGEGNERIA
SPA

PERUGIA ITALY 3000 0.05 3000 30.05 NICREDIT CORPORATE BANK1NG SPA

FIORONI INVESTIMENTI SPA PERUGIA ITALY 30.00 30.00 30.00 .00 UNICREDIT CORPORATE BANKING SPA

FIORONI SISTEMA SPA PERUGIA ITALY 2018 2018 20.18 20.18 UNICREDIT CORPORATE BANK NO SPA

FIRST SN LEASE LTD HAM1LTON BERMUDA 46 21 46 1876 8.76 BETEILIGUNGS UND EANDELSGESELLSCHAFT

IN HAMBURG MIT BESCHRANKTLR HAFTUNG

FM BETEILIGUNGWGMBH VIENNA AUSTRIA 4890 48.00 45.00 45.00 MA .L FINANZBERATUNG GESEL SCHAFT

M.BH

FM GRUNDSTUCKSVERWALTUNGS GMBH BAD GERMANY 94.90 94.90 10000 10000 CALG MMOBIL EN LEASING GMBH

500 KG HOMBURG

EMC LLASNG NGATLANHASZNOSITO BUDAPEST HUNGARY 100.00 10000 100 100.00 UNILREDIT GLOBAL LEASING SPA

KOPLATOLT FELELOSSEGU TARSASAG

FMZ SAVARIA SZOLGALTATO KH BUDAPEST HUNGARY 50O 7a00 5.00 5.00 NICREDIT LEASING KR

FMZ SIGMA PRDJEKTENTYSICKLUNGS IENNA AUSTRIA 9980 99.80 10000 0000 UNICREDIT GARAGEN ERRICHT NG LND

GMBH VERWERTUNG GMBH

EDI IA LEASING GESELLSC TAFT M.B SIENNA AUSTRIA 99.80 99.80 10000 10000 BCTEILIGUNGSVERWALIUNGSGESEL SCHAH

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

FONOMETALLI CON VEYORS MONTE ITALY 90.00 90.00 9000 9000 UNICREDIT CORPORRE BANK NG SPA

MARENZO

LE CC

FONDO NORD OVEST TURIN ITALY 2667 26.67 BAYEPISC IT HYPO UND VEREINSBANK AG

FONTANA VIENNA AUSTRIA 10000 1000 100.00 100.00 UNICREDIT BASK ACSTRIA AC

HOTELVERWALTUNGSGESELLSCHAF1 BIT laIr WE BANK AUSTRIA CREDITANSTALT 001

FOOD MORE GMBH MUNICH GERMANY 100.00 TOO.CO 00.00 10100 BAYERISCHE HYPO UND AG

FORMSPA CORMAND ITALY .9 0097 6097 60.9 UNICREDIT LARPORATEBANKINGSPA

MILAN

TYPE

OF

OWNERSHIP1

al



AX 31A

E/NCC NC

URuR RLAR/

Li

Cf

.1

ft

CL AX

GNU sK LAX

CE .CAI1M

Jfk HLLSUKVR

SRA hiS

AL LLSrAF UK

IM LNLT RIB

RICA fC RH/H

NVERN LB

Li CC SB

MCCI

GLi kN RI

Cu

BHAX

VRN IS

El AX

AX SC ANLACN CC

CL ft CC uMBE

MM RICA f/s

AX4 EN AC UN RIB

.CRCNRI

Ct sAX ML 1/ LA Cs

rpj RIOt ft AX

UOAOC

tLANN

LA NV

CC/Cf

HUN FPM

ALL

A/S

CV/O

RI

3/

.0/ CL

5L AX NB

C-B/CL CAL UN

KNELL NC h.sH

CNN

H/AN TL CL

LAMB

Cs ASK A.AX

AX

-711 Li Asi

AU BP

08 OF PAR11CIPAIION

AT EQUITY

NAME MAIN OFFICE TOTAL DIRECT INDIRECT

FORU PO.S EGO IL WNRBAW

0/ OF

VOTING RIGHTS

TOTAL OIRECI INDIRECT PARFNI COMPANY

7CC

OWNERoHIP

LX BR NERVE

uK/POE

IS

1.7

NP

NA RLE

ML

Kr

Mt

135 Cl5

UCA

LILA

CU sI

1/

17

TA GOt



NAME

STYC 17TE WERESTAIIF WR

NEURTADIG SEURCHAG M.BH

EASED GNMEENNI 12 GE BAU UND

SEDLUNGSEESELLSCHPTT M.BJ

GEAR GESI3EA ALANAAZEENDE

UN IF

MMD EMMOBEUEN-VERM.01 UNGS UND

VERWA ThNEA LMBH

GLAMAS BEE LGUNGSVERWA JNGS

GMBH LA A1 BRA KEG

GLOBAL LAEENC EMBED

PARTNFRSEIP

GLEA PLL lIED

GOL UN3 COUNTRY UB REDO BEG

SEE AG

GOLF UND COUNTRY CLUB SEDDENER

SEE EMI BE GMBH

G0I FREAK DPENERS SUDEKARNIEN

GMB.H LO.K0

GRAND fF51 BA BEE ME rD

GRAND HCTELSA\OA

GROSSKU3LL EE MOB LIEN UNO

PRODEK1EN1A CELUNGS GMBH

3RUNDER ONDS GMBH

GRUNOEB ONDS GMBEI CO KEG

uRUNDSLACKSGESELLSCHAFF

SIMON 815 HRANEKT HAFTENDE

KUMMANOETOESELLSCHAF

LA JCKWE GA TUNGS8E AS IA

KR sO KG

GRUWA GRUNDBAU ED WASSERBA

GMBH

GUS CONSLI NG GMBH

VIENNA USFREA 99 RD

ST FE FR

DPI

EER
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OF PARTICIPATION

AT EQUITY

DIRECT

OF

VOTING RIGHTS

TYPE

OF

OWNERSHIPNAME MAIN OFFICE TOTAL
INOIRECFJ

TOTAL DIRECT INDIRECT PARENT COMPANY

RAUVI0LAS3NI1LNBLME V1ENNA RA 0380 00 13 51 6EA7 LICREDLEAONC AUST0A MBH

SENIORENBETREUUNGSGES
3333 BA LA ADAGIO aSING GMBH

MBH CO KEG

HAWA GRUNDSTUCYS GMBH CO OHG MON OH GERMANY 10000 99.50 10000 99 HVB GESELLSCHAIJ FUR GEBAUD MBH

HOTYLVERWAUUNG 5CC NE

0.51 50 VOLI GRUNDSTUCVWAK ENGESELLSCHAFT

HAY GRUNDSTUCKS GMBH CO OHG MUNICH GERMANY 1000 3951 10 00 9950 HVB CEO LS51AFT FUR CFBAUDE MBH

IMMDBIUEN\ ERWALTUNG KG

0.50 050 T\JO GRUNDSTUCVS-AKTENOESE LS HAFT

EIZKRAFTAERK COIIB MUNICH GERMANY 33.33 3333 3333 3333 BAYERISCHE BY ND VEREINSBANK AC a1

VFRWALTUNLA GMB

HEI7KRAFTA.ERKF POOL VFRWALTUNCS GERMANY 333 3333 3333 333 BAYERISCHE HYPO UND AG

GMBH

HEYLA IMMOB EW UND MUNICH GERMANY 10000 10000 100.00 10 HVB PROJEK GY

PROJTIKTENTWICKI UNGS GMBH CO

VERM EYUNbS KG

ERKU LEASING GESELLSCHAFT ENNA AIJSTR 0980 48 000 BE E.LGUNGSVERWA NGSGESEL LSC

STRIA51EDTANS ATLEAGNG

GMBH

2o.O0 UNCREDITLEAONG RIA UMBH

HS HOLLINGDIINVES11MENTO MILAN PAL 4100 ao 40 UITICREDI
SANITA INFROSTRU1TURE SRL armory OAF AUA MERCHANT SPA

HMIS MANAG NFORMATION MUNICH GERMANY 100.00 30.01 10000 0.00 FOB PROJEK GMBH

SEROICF GMBH

HDFGARTEN REAl ESTATE B.V AMSTERDAM AETHEBLANDS 4717 47 052 TFRRDNDA DEVEI OPMEN

HOE/I NC GES M.B VIENNA AUSTRIA 9980 74.80 10000 73 MOM GRUNDSTh KSVEOWALT NGS
Ia

WSELLSCF AFT Bk

25.00 000 UN CRED LEAS NC AUSTR GMBH

FIDNEU LEASIN GESELLSCHAF M.B VIENNA AUSTRIA 99 74CC 9989 7500 BETEILIGUNGSVERWA NGSGESCLI SCI AFT

BANK AUSTRIA CREDI ANSTAL LAS NC

GMBH

24 2489 UNICREDE LEASNG AUSFPIA GMBH

HOTEL SEDDINER SEE GMBH BERLIN GERMANY 9400 94.00 9401 94 HVB PRDJEYT GMBH

HP ITSDLUTIDNS GMBH INNSBRUCK AUSTRIA 2222 11.1 22.2 11 11 DiRE VTANLAGE AT AG

._
11 11 11 11 SCHC LLERBANK AKTIENGESELS 7AFT

FIRDY DOD ZAGREB CROW IA 14.70 14 1470 470 ZAGREBACKA BANNJO DO

HSBC INFRASTRUCTUPE FUND IL LONDON UNITED 1500 15 BAYERISCHE HYPO UND AG

KIN GDDM

HUMAN RESOURCES SERVICE AND VIENNA AUSTR 000 10000 100 100.00 UNICREDI BANK STRIA AC Tori
ei

BANK

DEVELOPMENT GMBH AUSTRIA CRED TANS1A TAG

HVB LEASINGPLUTDKFT BUDAPEST HUNGARY 100.00 10 00 100.00 100 UNICRED GIMBAL EASING SPA

HVB ALTERNATIVE ADVISORS LLC NEW YORK US 100 00.00 100.00 100.0 BAYERISCHE HYPO UND VERFINSBAVK

HVB ALTERNATIVE FINANCIAL PRODUC VIENNA AUSTRIA 01.00 0000 10000 10000 BAERIS HE HYPD ND VEREINSBANK AG

AG
bra HVB AlTERNATIVE FINANCAL

PRODI TS AG IN ABWICKLUNG

HVBASI4ADVISERS SDN BHD KUALA MALAYSIA 100.03 10 .00 00.00 HVB ASIA LMI.E3

LAMPUR

HVB ASIA IMTED LMINGTON S.A 100 100 100 10000 BAYER SCHE HYPC ND VERRNSBANK AG

HVB ASSET LEASING LIMITED LONDON UNITED 00.00 130 lEO DO 100 DL HVB ONAL ASSET EASING GMBH ol

KINGDOM
HVB NOON INJESTMFN1S AM MITED
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OF PARTICIPATION OF
TYPE

AT EQUIP VOTING RIGHTS
..

.. .......
_._ .______

.//.s1.1....................y...Hv

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTifRECT INDIRECT PARENT COMPANY OWNERSHIP

HVB INTERNATIONAL ASSET LEASING MUNICH GERMANY 10000 10000 10000 100.00 BAYERISCHE HYP0 UND VEREINSBANKAG

MBH

HVB INVESTITIONSBANK GMBH HAMBURG GERMANY 100.00 100.00 100.00 100.00 HVB LEASING GMBH

HVB INVESTMENTS UK LIMIFED ISOLE CAYMAN 100.00 10000 100.00 100.00 BAYERISCHE HYPO- UND VEREINSBANKAG

CAYMAN ISLANDS

HVB LEASING CPB DO.O SARAJEVO BOSNIAAND 100.00
7O00

100.00 70.00 UNICREDIT LEASING AUSTRIA GMBH

HERCEGOVINA
30.00 30.00 BELEILIGUNGSVERWAL1UNGSGESELLSCHAFT

DES BANK AUSTRIA CREDITANSTALT LEASING

GMBH

HVB LEASING CZECH REPUBLIC S.R.O IPRAGUE CZECH 100.00 100.00 100.00 100.00 UNICREDIT GLOBAL LEASING SPA

REPUBLIC

HVB LEASING GMBH HAMBURG GERMANY Hiooo 100 00 100 OH 10000 0BAYEASCHEHYPO UNDVERRNSBAMOTE

HVB LEASING INTERNATIONAL GMBH HAMBURG GERMANY 100.00 100.00 100.00 100.00 HVB LEASING GMBH

CO KG

ILEASING LIMITLD PARTNERSHIP WILMINGTON US 100000 0900 Ho oo BAIERISCHE HYPO UND VEREINSSANK AG a1

10000 HVBCAPEBEANCLL

HVB LEASING MAIl BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDiT GLOBAL LEASING SPA

INGATEANHASZNOSITO KORLATOLT

FE LB SSEG TAR SASAG

HOP LEASING 000 SOFIA BULGARIA 100.00 90.00 100.00 90.00 UNICREDIT LEASING AUSTRIA GMBH

10.00 10.00 UNICREDITBULBANKAD

HVBIFASAGSLOVAIOASRO BRASSLAVA SLOVANA 10000 10000 01000 10000 uNICREDITGLOBALFEASAGSPA

HVB LIFE SCIENCE GMBH MUNIH GERMANY 100.00 100.00 100.00 100.00 BAYERISCHE HYPO- UNDVEREINSBANKAG

HVB LIFE SCIENCE 0MPH CO MUNICH GERMANY 100.00 100.00 100.00 100.00 BAYERISCHE HYPO- UND VEREINSPANKAG

BETEILIGUNGS-KG

HOP LONDON INVESTMENTS AVON LONDON UNITED 00.00 00.00 00.00 00.00 RAYERISCHE HYPO- UND VEREINSBANK AG

LIMITED KINGDOM

HVB LONDON INVESTMENTS LONDON UNITED 10000 100.00 100.00 100.00 BAYERISCHE HYPO- UND VEREINSPANKAG

BLACKWATER LIMITED KINGDOM

HVB LONDON INVESTMENTS CAM LONDON UNITED 00.00 00.00 100.001 00.00 BAYERISCHE HYPO- UND VEREINSPANK AG

LIMITED KINGDOM

HVB LONDON TRADING LTD LONDON UNITED 100.00 100.00 100.00 1011.00 BAYERISCHE HYPO- UND VEREINSPANKAG

..

L. CNGDOM

HVB MG LLC NEW YORK U.S.A 100.00 100.00 100.00 00.00 HVP ENERGY HOLDINGS LLC

HOP MORTGAGE CAPITAL CORP WILMINGTON U.S.A 100.00 100.00 100.00 100.00 HOP U.S FINANCE INC

HVBPGUPLLC NWVYORK U.S.A 100.00 100.00 10000 100.00 HVBENERGYHOLDINGSLLC

FIVP PRINCIPAL EOUITE GMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 PAYERISCHE HYPO- UND VEREINSBANKAG

HOP PROFIL GESELLSCHAF FUR MUNICH GERMANY 00.00 00.00 00.00 100.00 BAYERISCHE HYPO- UND VEREINSPANK AG

PERSONALMANAGEMENT MPH

HOP PROJEKT EMILIENHOF GMPH MUNICH GERMANY 100.00 100.00 100.00 100.00 HOP PROJEKE GMPH

CO.KG

HOP PROJEWL GMBH MUNICH GERMANY 100.00 L9000J 100.00 9400 HOP IMMOBLIENAG

II WOO1

HOP RATING ADVISORY GMPH GERMANY 100.00 100.00 100.00 PAYERISCHE HYPD- UNDVERHNSBANKAG

HVBREAL1AICAPITALINC NEWYORK USA 10000 10000
1290O

10000 HVPUSHNANCEWC

HOP RUSSELL MANAGEMENT GMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 PAYERISCHF HYPO- UND VEREINSPANKAG

HOP SECUR 0MPH MUNICH GERMANY 100.00 100.00 100.00 100.00 PAYERISCHE HYPO- UNDOEREINSBANKAG

SOUTH 100.00 100.00 100.00 100.00 PAYERiSCHE HYPO- UND VEREINSPANKAG

AFRICAN

REPUBLIC

HOP SERVICES SOUl AFRICA JOHANNESBURG

PROPRIEFARa LIMITED

UniCredit Group 2008 Corsoiidaied R.eoits and Accounts 587
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%OFPAR11CIPATION %OF
TYPE

AT EQUITY VOTING RIGHTS
OF

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIPI

HVB-LEASING MAESTOS BUDAPEST HUNGARY 100.00 00.00 100.0 100.00 UNICREDIT GLOBAL LEASING SPA

INGATLANHASZNOSITO KFL

HVBLEASING HAND NET BUDAPEST HU NGARY 100.00 100 .0 UNGLOBAL LEAGIN

HVB-LEASING OTHELLO BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT GLOBAL LEASING SPA

INGATLANHASNOSITO KORLATOLT

FELELOSSEGU TARSASAG

HVB-LEASING ROCCA BUDAPEST HUNGARY 100.00 100.00 100.00 1000 UNICREDIT GLOBAL LEASING SPA

INGATLANHASZNOSITO KORLAFOLL

FELELOSSEGU TARSASAG

LEASING RUBIN NET BUDAPEST HUNGARY 100.00 100.00 0.00 100 00 UMOREDA GLOBAL LEA GIN

HVB LEASINGSMARAGDKFT BUDAPEST HUNGARY 10000 10000 10000 10000 UMCREDITGLOBALLEASINGSPA

HVB-LEASING SPORT BUDAPEST HUNGARY 10000 100.00 1O00 100.00 UNICREDIT LEASING USTRIA GMBH

INGATLANHASZNOSITO KOLATPOT

FEOEOASSEGUTARSASAG

HVB-LEASING ZAFIR NET BUDAPEST HUNGARY 100.00 100.00 100.00 ioaoo UNICREDIT GLOBAL

-_____________ -------- -- -----..- --------- ------_-- ---------.----

HVZ GMBH CO OBJEKT KG MUNICH GERMANY 00.00 00.00 00.00 00.00 PORTIA GRUNOSTUCKS-

VERWALTUNGSGESELLSCHAFT MBH CO

OBJEKT KG

HVZ GMBH CO OBJEKT MUNICH GERMANY 100.00 100.00 100.00 100030 HVB GESELLSCHAFT FUR GEBAUDE MBH

UNTERFOHRING KG CO KG

HYPERION VIENNA AUSTRIA 99.00 99.00 100.00 100300 UNICREDIT BANK AUS AG ormerIv
BANK

IMMOBILIENVERMSTUNGSGESELLSCHAFT AUSTRIA CREDITANSTALT AG

M.B.H

HYPO HOLDINGS LIMITED IL LONDON UNITED 100.00 100.00 00.00 100.00 BAYERISCHE HYPO- UND VEREINSBANK AG

KINGDOM
..

..
HVB IMMOBILIEN AG

HYPO-BA LEASING SUD GMBH KLAGENFURT AUSTRIA 50.00 50.00 50.00 50.00 UNICREDIT GLOBAL LEASING SPA

HYPO-BANK VERWALTUNGSZENTRUM MUNICH GERMANY 00.00 00.00 00.00 00.00 PORTIA GRUNOSTUCKS-

GMBH VERWALTUNGSGESELLSCHAET MBH CO

OBJEKT KG

HYPO-BANKVERWALTUNGSZENT03JM MUNICH GERMANY 100.00 100.00 100030 100 HVB GESELLSCHAFT FUR GEBAUDE MBH

GMBH CO KG OBJEKT CONG

ARABELLASTRASSE

HYPO-REAL HAUS GRUNDBESITZ MUNICH GERMANY 80.00 80.00 80.00 80.00 HVB PROJEKT GMBH

GESELLSCHAFT MBH CO IMMOBILIEN

VERMIETUNGS KG

HYPO-REAL HAUS- UND GRUNDBESITZ MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

GESELLSCHAFT MBH

HYPOVEREINS IMMOBILIEN E000 SOFIA BULGARIA 100.00 00.00 00.00 100.00 UNICREDIT BULBANK Ao

HYPOVEREINSFINANCE N.y AMSTERDAM NEEHEROONDS 100.00 10000 100300 100.00 BAYERISCHE HYPO- UNO VEREINSBANKAG

I.C.M REZZATO ITALY 61.00 61.00 61.00 61.00 UNICREDIT BANCA SPA

BRESCIA formerly
UNICREDIT SEP VIZI RETAIL UNO SPA

I.M.E.S INDUSTRIA MECCANICA SUMIRAGO ITALY 100.00 100.00 100.00 100.00 UNICREDIT CORPORATE BANKING SPA

STAMPAGMO ZARESE

ICEA COSTYUZIONI GENERALI NAPLES ITALY 26.02 26.02 26.02 26.02 UNICREDIT CORPORATE BANKING SPA

I-FABER SPA MILAN ITALY 65.32 65.32 65.32 6532 UNICRED1 SPA

IFEM LIOUIOATION MILAN ITALY 100.00 100.00 00.00 00.00 UNICREDIT CORPORATE BANKING SPA

IGICOR LIQUIDATION VERONA ITALY 100.00 100.00 100.00 100.00 UNICREDIT CREDIT MANAGEMENT BANK SPA

1GM SPA SANTELPIDIO ITALY 100.00 100.00 100.00 10000 UNICREDIT MEDIOCREDITO CENTRALE SPA hi
MARE formerly MCC MEDIOCREDITO CENTRALE SPA

ASCOLI

PICENO
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OF PARTICIPATION -r
lYRE

AT EQUITY VOTING RIGHTS
OF

NAME MAIN OFFICE TOTAL OIRECT INODIECT TOTT OIRECTPINDIRECT PARENT COMPANY OWNERSHIP

INPROXCHOMUTOV ERG PRAGUE CZECH 10000 10000 10000 10000 UNICREDITGLOBALLEASINGSPA

REPUBUC

INPROX KARLOGO VAR5 SR PRAGU CZECH 0000 0000 10000 10000 UNCREDT LEASiNG AUSIRIA GMBH

--
REPUBHC --

INPROXKLADNO ERG PRAGUE CZECH 10000 10000 10000 0000 UNICR DTGLOUALLEASINGSPA

REPUBLIC

INPROX POPRAD SPOL ERG BRAUSLAVA SLOVAKIA 10000 10000 10000 00 00 UNICREDIT GLOBAL LEASING SPA

INPROX SR SPOL ERG BRATALAVA SLOVAKIA 10000 10000 10000 10000 UNICR 010 OBAL LEASING SPA

iNTERKONZUM 000 SARAJ VO SARAJEVO BOSNIA AND 10000 10000 10000 10000 BACA GIOCONDO 000

HERflEGOVINA SARAJEVO

INTERNATIONO ES IMMOBILIEN INS DIET MUNICH GERMANY 9400 0400 9400 9400 BAY HYPO GNU REINSBANK AC

GMBH

NI REORTO ROMA ROME ITALY 9500 0500 95 00 9500 UNICREWT BANCA DI ROMA ETA Ib

Uormeriy UNICREDIT RETAIL DUE ETA

INFERPORTO 5UD EUROPA SPA LOC ITALY 2329 2329 29 2329 UNICREDE BANCA DI ROMA SPA

PONTESELICE farmeJy UNICREDIT SERVIZI RETAIL DUE SPA

CASERTA

NJ ERRA GESELLSCHAFT FUR MUNICH GERMANY 10000 9385 10000 9380 HVB IMMOBI EN AG

IMMOBILIENVE OVALTUNG MBH
615 6EA BAYERISCHE HYPO UND VEREINSBANKAC

INTROLEASINGGESELLSCHAETMBH VI NNA AUSTRIA 10000 10000 10000 10000 PROJ KELEASE

GRUNDSTUCKSV
GESELLSCHAEY

INV SEQ REAL bERMANYLL WILMINGTON US 290 240 2490 2490 BAY HYPO UNDVEREINSBANKAC

INVFSCOREAI ESTATEGERMANYLP NWYORK USA 2465 246 2465 2465 BAY RISCHEHYPO UNDVERINSBINKYG

INVESCO HEW ESTATE GMPH MUMCH GERMANY 24 90
--

2490 2490 2490 BAY HYPO UNDVtREINSBANKAG

IPE ORG WAGON LP ST HEUER JERSEY 3754 3754 HVB CAPITAl PAR1NERS AG

PG INDUSTRIEPARK GYOR GERASDORE AUSTRIA 4000 4000 4000 4000 UNICREDIT GLOBAL LEASING SPA

PROJEKTIERUNGSGESELLSCHAFT MB

IPSE 2000 SF0 ROM ITALY 5000 5000 oO 00 5000 UNiCREDIT SPA

IR IS MEDIOCREDITO DELLA SICILIA SPA PALERMO ITAlY 7626 AT 26 7626 7026 BANCO DI SICILIA SPA

formerly UNICREDIT RETAIL IRE SPA

IRODAHAZ 1ANACS/ DO KEY BUDAPEST HUNGARY 10000 10000 10000 100 00 Al LA HOLDING INGATLANSZOLGAEW1OK

ISAR SEINE IMMOBILIEN GMBH MUNICH GERMANY 10000 10000 0000 10000 BAYERISCHE HYPO UND VEREINSBANK AG

SB UNIV RSAET BAU CMBH BRANDENBURG GERMANY 10000 10000 10000 10000 UNIV INTERNATIONAL REALITATEN

GMBH

ISPONAGESEILSCHAFTFUR MUNICH GERMWUY 10000 10000 10000 10000 HVBIMMO ILIENAG

IMMOBILIENVERWALTUNG MBH

ISTITUTO DELLA ENCICLOPEDIA TAI lANA RDME RALU 1200 00 loGO 1700 UMCREOIT SPA

EONDATA DA TROCCANI SPA

ISZTLLEOEUROPEODIDNCDLOGASRL MILAN RAW 1370 1370 1370 1370 UNICREDITSPA

ISTITUiOPERL CREDITOSPORTIVOEDP ROME ITALY 1081 1081 1081 1081 UNICREDIFOPA Ia

ISTITUTO LLDILIZIA ECONOMICA CATANIA ITALY 2000 2000 2000 2000 UNICREDIT SPA

PDPOLARE Dl CATANIA SPA

LIQUIDATION

ISTRA GOLL DOO UMAG CROATIA 10000 10000 10000 10000 ISTRA1 URIW UMAG HO ELIJERSTIO

TURIZAM DO

ISTRATRRIST UMAG HOTELIJERSAZO UMAG CROATIA 80 7180 71 80 71 801 ZAGREBACKA BANKA DO

TURIKAM DC

ITALCARNI OC COOPARL MIGLIARINA

--

ITALY 1795 1795 13 1343 UNICREWT CORPORATE BANKING SPA

DI CARPI

MOD NA
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OF PARTICIPATION 0/ OF
TYPE

AT EQUITY VOTING RIGHTS
OF

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

KREDITGARANT7EGEMEINSCHAET D1s üIc GERMANY 12.00 12.00 BAYERiSCHEHYPEA UND VINSBANKAG

BAYE RISCHEN HAND WERKS GMBH

KREDITGARANTIEGEMEINSCHAET DES MUNICH GERMANY 2.00 1200 2.00 2.00 BAYERISCHE HYPO- UND VEREINSBANK AG

HOTEL UND GASTSTATLENGEWERBES IN

BAYERN GMBH

KSG KARTEN-VERRECHNUNGS- UND VIENNA AUSTRIA 100.00 100.00 100.00 100.00 CARD COMPLETE SERVICE BANK AG

...

KUNSTEORUM HANDELSGESELLSCHAET VIENNA AUSTRIA 100.00 100.00 100.00 100.00 ERZET-

M.B.H VERMOGENSVERWALTUNGSGESELLSCHAET

M.B.H

KUNSTHAUS LEASING GMBH VIENNA AUSTRIA 100.00 95.00 1OIAOO 95.00 UNICREDIT LEASING AUSTRIA GMBH

-- --

5.00 5.00 KUTRA GRUNDSTUCKSVERWALTUNGS-

GESELLSCHAET M.B.H

KUTRA GRUNDSTUCKSVERWALTUNGS- VIENNA AUSTRIA 99.80 99.80 100.00

--

100.00 CALG DELTA GRUNDSTUCKVERWALTUNG

IGESELLSCHAETMTEFL

KYNESTESPA ROME GALY WOOS 0000 EA000 WOOD1 UMCREDITSPA

LA GRANDE CUCINA SPA ROME ITALY 11.03 11.03 11.03 11.03 UNICREDIT MERCHANT SPA

formerly CAIATALIA MERCHANT SPA

LAGERMIAK LEASING GMBH VIENNA AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

EAGEV IMMOBILIEN LEASING VIENNA AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

LAIMBERG 81 WAG MUNICH GERMANY 100.00 ioaoo 100.00 100.00 BAYERISCHEHYPO- UND VEREINSBANKAG

LANDOS IMMOBILIEN- UND MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJELA GMBH

PROJEKTENTWICKLUNGS GMBH

EARGO LEASING GESELLSCHAET M.B.H VIENNA AUSTRIA 99.80 98.80 100.00 99.00 VAPE COMMUNA LEASINGGESELLSCHAET

M.B.H

1.00 1.00 UNICREDIT LEASING AUSTRIA GMBH

EASER LIOUIDATION MILAN ITALY 22.00 22.00 22.00 22.00 UNICREDIT CORPORATE BANKING SEA

EASSALLESTRASSE BAU- VIENNA AUSTRIA 99.001 99.00 1OLOO 100.00 UNICREDIT BANK AUSTRIA AG

PLANUNGS- ERRICHTUNGS- UND formerly BANK AUSTRIA CREDITANSTALT AG

VERWERWNGSGESELLSCHAET M.B.H

EAURO VENTIDUE SPA MILAN ITALY 24.26 24.26 24.26 24.26 HVBCAPITALPARTNERSAG

LEASEINANZ BANK GMBH VIENNA AUSTRIA 100.00 100.00 100.00 100.00 BACA LEASING UND

BETEILGUNGSMANAGEMENT GMBH

Eormerly CALG 434 GRUNDSTUCKVER

LEASHNANZ GMBH VIENNA AUSTRIA 100.00 100.00 100.00 100.00 LE BEJEILIGUNGEN GMBH

LEASING 431 GRUNDSTUCKVERWALTUNG VIENNA AUSTRIA 17.20 17.20 20.40 20.40 CALG IMMOBILIEN LEASING GMBH

GESELLSCHAET IYLB.H

LEASING 439 GMBH VIENNA AUSTRIA 50.00 50.00 50.00 50.00 CALG IMMOBILIEN LEASING GMBH

LEGATO LEASING GESELLSCHAET M.B.H VIENNA AUSTRIA 99.80 74.80 100.00 75.00 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH
------H-----------

2300 25.00 UNICREDIT LEASING AUSTRIA GMBH

LELEV IMMOBILIEN LEASING VIENNA AUSTRIA

--

99.80 99.80 100.00 100.00 GALA GRUNDSTRCKVERWALTUNG

GESELLSCHAET M.B.H GESELLSCHAET M.B.H

LE BEFEILIGUNGEN GMBH VIENNA AUSTRIA 10000 100.00 100.00 100.00 BACA LEASING UND a11
BEFEILGUNGSMANAGEMENT GMBH

Earmeriy CALG 434 GRUNDS11JCKVER

LEL LUFTEAHRZEUG LEASING GMBH HAMBURG GERMANY 100.00 100.00 100.00 100.00 HVB LEASING GMBH
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NAME

jWTPl .M111

OSCAIICUKRSOTSREA cSlA

AV7 BAOKAUSIRALEASNG

BAUTRA ER GMBH CO.OHG

MA 10 GUNEAMANAGEMEEA

SELLSCHAI-T M.B.H

MA IL POLE CUNGSMANAGEMPNT

GESELLSCHAFJ MB CO MCL

THETA

CE PROPER INVESF GMBI

M.A ETARPAJSTATEMANATEMENT

SR

MA INANLPERATLNG

GESELI SCHATY BH

MA .L 1MM BIL EN GESE LSCHA

MB.H CO.K1

MA .IMMOBILIEN GESEI LSCHAET

M.BH KG

MA PRIVA GMBH

MA PR VAlE EOL2TY GMBH CO

SEKUNOA CEO

M.A RIVATL ECU OMBH CO

PRIMERA KEG

MA ARTY INVEST OMBH CC

DEL

MA I.L REA B/TA IVANAGEI

iOTA BRATISLAVA SR

MA. .ZHAREEAES A.E

MANAGEMENT RO

MALOARA NANZIARIA BRA

MARIENPI RPTSLGARAGF RH

MARINA AOL ENTYV CKWNGS AG

MARKETING LAGREBPCKL BANKE 000

MART ABEL COMERCAL SOCIPTAD

ANONPAA

MARTUR BANGER VP KOLTUK TESISLER

TICARET VESANAYI

MARZOA SA

AUSTRA

B/B/H

REPUBLIu

AUSTRIA

OF PARTICIPATION OF

AT EQUITY VOTING RIGHTS

TOTAL DIRECT1 INDIRECT TOTAL

ill .11/ 333

1COO

9841 .0

AD

10

iLl

3995 100

10000

100

00.00.1 000

1/lu

1C3

00

O00 OOu

i0O 100

4900 490

77

23 500

10 10 .0

99.6 100

0.00 2000

13 103

RPEI CAB/ OMAN

JO NT OAK uOL MERCAL BANK OR

SOC AL DCV PMEN UVRSC SBANK

UNI RE MOBLEN EASING GMBI

HNAN/BEPT LEA SC AOL

MBH

PEAL INVEST PR 100

MA BETEL NCSMANVG

OESELLSCH FT MBH

NAN7B AK

SIB

9.95 BANK AUS RARLAL NVLST0EBH rery

BANKAUSIVA EO1ANS VIREA INVEST

GOB

EOAAC NSJ NOUNC

55 TEMMA IAGcMENT 1ESPLLSCHAP F/i

M.A.I FINANZBERAT HG OLL_SCHAF

REAl NAEST IMMOB LIEN GAB/H

O.OL MA GUNASMANAGEMENI

GESEL SCHAFT M.B.H

10000 MA PRIVATEFAUIOLGMBH

M.K PRVATEEOUTIGMB

REAL NVEST PR PARTY MBH

MA .L INANZBrRATUNC SL OCHA

M.B

INAH7B B/UN GESELLSCHA

MBH

UN CREPT ORPCRAT_ BANKING SPA

LB/B B/ST 53 TI PR4 lB/I

CO KG

CABET HOLOINC IENCESFTLEAHAFL

LAGREBAI KA BANKA

AN CREDI PEG 55 LEAS CMB

HVG APTA PARTN RSAG

UNICREOR RCHANF SEA

B/ri CAPJAL MERCHANT

0.2 BE PICA NCSMANIG
3PA 13 FJ RA

UNCEAD LEASING AUS EAr GMBH

B/CREPT BANK RAA

IL PH BANK STRACREO ANSI

DIRECT INDIRECT PARENT COMPANY

1.U.JI

100.1

100

.0

MAIN OFFICE

NCCHA CYPRUS fl/.11/

KIEV UKRAINE 100.2

VIENNA Al STRA 04

VIENNA AUSTRIA 100

VIENNA AUSTR

VIENNA 100

PRA1LI 0001

VENNA 100.00

VIENNA AUSARA 0000

ENNA AUSTRIA 5000

VIENNA AUS RA 100.00

VENNA AUS13A

VIENNA AUSTRI

ENNA AULTRIA

BRATISEAVA SLOVAKIA 02.00

PRAGUE CZECH 0000

REP BLC

TREVISO ITALY 49.00

MI INICA APRIJIB/V CR67

ENNP AUSCRIA 2300

ZAGREB CROAAA

UERTOD SPAN J09p

EA CR117

ISIANBUL TURKEY 30

PALA7LOLO TAY 1SCO

SULLOGLIO

BRESCIA

ENNA AUSTRIA

VIENNA SB/IA 99.80

TYPE

OF

OWNERSHIP

HI

dl

0001

1000

1/0

490

I/f 17

MATHER MA EASING GMBH CO OHG

MBC 1MM BILEN LEASING

GESEL EAHAFA MB

MARKETING SOB

500

100

100 10

20

11

DO

100

VIENNA AUSTRI 10 .0

000

09.80 100

10.0



$tate of can qut IV

NAME

MT NET/S 0MG

MAIN OFFICE

VENN

YCC SOFIPA NTERN ONA EN RUNEL LES

DATION

17CM HO DIP SDA

MCM MANNA 1URE LOT MERE

MERDONA INCA

MEDADR CR MBH

MED NVEST BRE

MECAPARK DV STGM

MENJ BR NDSTUC\SVER /JALUN VIENNA

CESEL SPA 17

MERCATOR NDUN NIL ND

CENTER CMBH

MERCATOR INDUSTR UND

CENTER CMBH \1 0/V

MERAN GENE LSCHAH PU

MMOB IENV RWAL UNIT MBH

MERF7 RHO

DRUNDSTUUVSGESE 5CHAE

IAE CNN

METS SPA

ME SR 70/0

IAELZANIN NANLIERUNLE

MEG UGHAFEN JRUPDS OCR VER

4/SI UNGSGEDELLSCHAET MDH CT

BE KG

MET MU PUNK IONAL

RAIN NOR 0/FAT GMBH

MIDA FOR INVESTM AND

CONSTRUCT ON S/S

P1114 P4 40/0/NO

NA

MIK BELi NBA LANHASZNOS 10

KOR/ST IT ELOSSET TADSASAG

MV INCA LAN ASZNOSTO KORLSTOL

FE IOSSLGCTAISASA

MILARS IDUDA ON

MIL ETLRRA GFSE LSCHFET UT

IMMOB UENVEI WA UN MBH

VIII STAND SCHE

BEI HOPES SCRAP REEL

BRANDENBURG GMBH

MFEILSTANDST IFBFSE LA HAT

MECKLENBURG VORPOP IERN WRIT

BAlD ROT

uRED SERVE AL

DEAN ADIT MASH

UNPED TV/EPA

EN NAN7

bLT PT NEN

PROvP IPOBI

NC PS GM

P0/0/ h/SN 0/

SR NT CS VETt

tiB EN 0/UN I/S

NA LN1SERM

NDSU SVRiI

Rb E\T/CVUNS UN

EN UP VERMT

HR

UN AN FL PT LSCE

AMP RSRNK.HA

%OF

VOTING RIGHTS

DIRECT INDIRECT PA ENT COM PA NY

PIT DMA

DYE

OWNERSHIP

VAT

OF PARTICIPATION

AT EQUITY

TOTAL DIRECT INDIRECT TOTAL

A/STAT GO 11

BECI

NPL AY 100

SALERNO TA 91

IN AUSTRA 21

IRUGA DALY

VI NNA AUSTRA 400/

ASIRIA 9.0

MUNICH PP/ANY 100

MUNI GIRMANY 00

MUNCH CE/MANY 00 10

HAMBURG GERMANY 00

MEAN NY 74 17a7

WARSAAJ POLAN

VIENNA AUS RI 67 0/

GRJNWA SEP ANY

694 PAM GORE AUSTRIA 24 420/

ROM AT 840

140/

BUDAPET HUNGAR 1000

BU APEST HUNGARY 100

PARIS ERANCE

MUNCH RMANY

SCHWERN RMANY 06

SIHWERIP 10/REv//NV P0/

0/

EEL PR ER cr BE

5/

0/ UNP FA1IASRA .0/N

SR 5- -/10/A

1L BAYE flI NDEL ENvB

ANDS1NANAER SOS

NP AN AlA

v- RED TRAZ

11 AL 541174 001 ASP

lv 110/H StRZ

5P .0/50/NA

PAul 0/ SM

11B -N

0/S El EO 140/PR 0/BE/K

GYR



BEIEILGUNGSGESELLSCHAFT SACHSEN

MAIN OFFICE

1RESUEN GERMANY

OF PARTICIPATION OF

AT EQUITY VOTING RIGHTS

.LJOTAITOIRECT INDIRE TOTALJ DIRECT

11.84 1184 1184

NAME

MTTELSTANDISCHE

TYPE

OF

INOIRECTJPARENT
COMPANY OWNERSHIP

11 44 BAYERISUHE HYP3 UNU VTREINSBANY AG

MBH

M1IT ELSTANDISCHE MAGDEBURGO GERMANY 1270 1270 12.70 2.70 BAYER1SCHE HYPO UNO VERBNSBANK AG

BETBUGUNGSGESELLSCHAFT SACHSEN

ANHALT MIT BESCHRANKTER HAETUNG

MITTE GTANOISCHE ERFURT GERMANY 1338 1338 1338 1338 BAYERISCHE HYPO UND \JERENSBANK AG

BETE LI UN SG ES LLSCH AFT

THURINGEN MBH

MIZUHO CORPORATE BANK BA VIENNA AUSTRIA 5000 30.00 30.00 LA DO UNICREDIT BANK AUSTRIA AG
WaTery

BANK

INVESTMENT CONSULTINGGMBH AUSTRIA CREDITANSTALT AG

MM OMEGA PROJEKTENTWICKLUNGS VIENNA AUSTRIA 9980 99.80 100.00 100 UNICREDIT GARAGEN LRR CHTUNG UNO

GMBH VERWERTUNG GMBH

MOBILTYCONCEP1 GMBH UNTEBHACHING GERMANY 6O.OO 60 6000 8000 HVB LEAS NGGMBH

MDC VERWALTUNGS GMBH MLNICH ERMANY 23.00 23.00 23.00 23.00 HVB PROJEKT GMBH

MOO VERWALTUNGS GMBH CO MUNiCH GERMANY 2300 300 2300 2300 HVB PROJEKT GMGH

IMMOBIUEN KG

MOGRA LEASING GESELLSCHAFT M.B.H VIENNA AUSTRIA 99.80 74.80 100.00 73.00 BEFEILIGUNGSVERWALTUNGSGESELLSCHAFT

GER BANK AUSTPIA uREDITANSTALT LEASING

GMBH

25.00 00 UMCREDIT LEASING AUSTRIA GMBH

MOLL HOLDING GESELLSCHAFT MBH MUNICO GERMANY 100.00 1O0.O0 100.00 100.00 8K MIATELSTANDSFINANZIERUNGS AG

MONTE LUCENTE IMMOBILIARE SRL CASALNUOVO ITALY O.00 3000 30.00 30.00 UNICREDIT GANCA DI ROMA SPA IS

DI NAPLES fo rrery UNICREDIT SERVIZI RETA DUE SPA

1NA0LES

MOTEL LE QUERCE PERUGIA ITALY 32.50 32.50 32.30 32.30 NICREDIT CORPORATE BANKING SPA

MOTION PATURT MARKETS GMBH GRUNWALD GERMANY 50.30 5000 5000 3000 WEALTHCAP INVESTDRENBETREUUNG GMBH

COKG

MOT ON CTURF MARKETS HOLDING GRUNWALD GERMANY 3333 33.33 3333 3333 MOVIE MARKET BETEILIGUNGS GMBH

GMBH

MOTION PICTURE PRODUCTION GMBH GRUNWALD GERMANY 51 20 51 ST 51 LA 51 20 WEALTHCAP PEIA MANAGEMENT GMBH

MOVIE MARKET BEFEILIGUNGS GMBH MUNICH GERMANY 10000 100.00 100.00 LA0.O0 WEALTHCAP PEIA MANAGEMENT GMBH

MOZFUND PROPR LIMITED SANDTDN SOUTH 4000 40.00 2.30 2.50 BAYERISCHE HYPEA UND VLREINSBANY YG

AFRICAN

REPUBLC

MTS CM SA WARSAW POLAND 11.28 839 11 28 8.39 BANK PEKAD SA

289 2.89 0DM CFNTPA NY DOll MAKLERSK PEKAO

GA

MUHOGA MUNCHNER HOCHGARAGEN MUNICH GERMANY 25.00 25.00 2500 500 HVB GESELLSCHAE FUR OEBAUOE MBH

GESELLSCHAFT MIT BESCHRANKTER CD KG

HAFTUNG

MUINEGRA BETEILIGUNGS UND HAMBURG GERMANY 10000 10000 100.00 OO.00 BETEILIGUNGS OND HANDELSGESFL SCHAFT

VERWALTUNGS GMBH HAMBURG MT BLSCHRANKT HAFTUNG

MY BETEIUGUNGS GMBH VIENNA AUSTRIA 100 100.00 10000 10000 UNICREOIT BANK AUSTRIA AG

farmerly BANK AUSTRA CREDITANSTALT AG

MY DRE HANDELS GMBH ViENNA AUSTRIA 10000 10003 100.00 100.00 UNICREDIT BANK AUSTRIA AG

raerly BANK AUSTRA CRED ANSTA AG

MY FUN HANDELS GMBH VIENNA AUSTRIA 30.00 50.00 5000 3000 UNICREDT BANK AUS RIAAG

3arner BANY AUSTRIA CHEDITANSIALI AG

3333 BD INDUS1RIE BETE1LGUNGSGLSELLS HAFTN665UA OFFSHORE GP LLC WILMINGTON S.A 3333 33.33 3333

MBH
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OF PARTCPATON O/ OF
TYP

AT EQUF VOTING RIGHTS

NAME MAIN OFFICE TOTAL DIR 01 INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWN RSHIP

OESTERRECFThCH CLEAHNGBANK AG VANNA AUGIPIA 20 75 20 75 20 75 20 75 UNI1REDft RANT AUGJRA AG orniertj BANK al

AUSTFUA CREArFANSTALTAG

OESTERRBCHISCHE KONTROLLBANK VENNA AUSTRIA 4A15 2475 49i5 2475 CABH-HOLDING-AKRENGESELLGCHAFT

AEAGNGESELLSCHAEA
8206802 GAWK AUSTMA AG VThEAY BANK

AUSTRIA CREOITANSCALT AG

826 8.26 SCHOELLERBANKAKUENGESELLSCHAFT

ORSPA PALERMO ITALY 51.18 51.18 51.18 5218 UNICREDITCORPORATEBANKINGSPA IL

CLG HANDELS- UNC VIENNA AUSTRIA 10020 10020 10200 10200 BATEIUGUNGGVERWALTUNGSGESELLSCHAAT

BETBLIGUNGSVERWA2UNGSGESELLSCRAFT DER BANK AUSTRIA CREDGANSTALT LEAGYG

M.B.H GMBH
-.-- -------------------------------

5-----
--------------- ----------------------------- ------------------------------------------ ---------

086 INOUSTRIEGUTER LEASING GMBH VIENNA AUSTRIA 86.12 86.12 10020 100.00 UNICREOFT LEASING AUSTRIA GMBH

CO KG

CLOG IMMOBILIEN- UND MUNICH GERNLANY 100.00 100.00 TA0.O0 100.00 HVB PROJEKT GMBH

PROJEKTENJWICKLUNGS GMBH CO

GRUNDSTUCKSENTWICKLUNGS KG------- ---- ----
OLOSIMMOBILIEN-UND MUNICH GERMANY 100.00 100.00 100.00 100.00 HVBPROJEKTGMBH

PROJEKTENTvVICKLUNGG GMBH CO

VERMIETUNGS KG

OMNIA GRUNOSTUCKS-GMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB IMMOBILIEN AG ai
OMNIAGRUNDSTUCKS-GMBHC0 MUNICH GERMANY 100.00 9400 100.00 04.00 HVBIMMOBIL8LNAG

--

BETRIEBS KG
6.00 6.00 BAYERISCHE HYPO- UND VEREINSBANKAG

OMNIA GRUNOSTACKS-GMBH CO MUNICH GERMANY 100.00 94.00 100.00 94.00 HVB IMMOBILIEN AG

OBJEKT EGGENEELDENER STRASSE KG
ii

6.00 6.00 BAYERISCHE HYPO- UND VEREINSBANKAG NI

OMNIA GRUNOSTUCKS-GMBH CO MUNICH GERMANY 100.00 94.00 100.00 94.00 HVB IMMOBILIEN AG

OBJEKT HAIDLNAUPI 817KG

--
600 aGO BAYEMSCrLHYPO UNO \EaEI\SRANKAC Ia

OMNIA GRUNDSTUCKS-GMBH CO MUNICH GERMANY 100.00 94.00 100.00 94.00 HVB IMMOBILIEN AG

OBJEEAOSTRAGEHEGEKG
GAO 6.00 IBEIER SCHEHYPUN VEREINSB ANK AG

000UNICREMTLEAMNG tJo RUSMA 1EAOO 10000 10000 OOflOIZAOUNIRELP BANK

OPEN SAVING PENSIOON FUND OTAN JSC ALMATY CITY KAZAKHSTAN 83.08 83.08 83.08 83.08 JSC ATE BANK

ORBIT ASSET MANAGEMENT LIMITED HAMILTON BERMUDA 50.00 50.0050.00 50.00 PIONEER ALTERNATIVE INVESTMENT

MANAGEMENT BERMUDA LIMITED

ORESTOS IMMOBILIEN-VER\VALTUNGS MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

GMBH

ORIDIS BIOMED FORSCHUNGS UND GRAZ AUSTRIA 21.49 21.49 21.49 21.49 GRUNDERFONDS GMBH CO KEG

ENOWICKLUNGS GMBH

OSOA GRUNWALD GERMANY 18.00 18.00 18.00 18.00 BAYERISCHE HYPO- UND VEREINSBANKAG

GRUBDSTUCKSVERWALTUNGSGESELLSCHAFT

MBHC0.KG

OSTERREICHISCHE HOTEL- UND VIENNA AUSTRIA 50.00 50.00 50.00 50.00 UNICREDIT BANK AUSTRIAAG FaImerly BANK

TOURISMUSBANK GESELLSCHAET M.B.H AUSTRIA CREDITANSTALTAG

OSTERRHCHISHE WERTPAPIERDATLN VIENNA AUSTRIA 20 TA 2930 2930 2030 UNICRI CIT BANK AUSTRN AG Ifoirnerly BANK

SERVICE GMBH AUSTRIA CREOITANSTALTAG

OTHMARSCHEN PARK HAMBURG GMBH MUNICH GERMANY 100.00 60.00 100.00 60.00 PVASTGOEDSTUTTGARTB.V

CO CENTERPARK KG 30.0O 30.00 PFBANKFURT DEVELOPMENT B.V

-.-.--o
----- ii

CO GEWERBEPARK KG ilNRAT MENT 82

10.00 10.00 HVB PROJEKT GMBH
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NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

PEKAOPIONEERPJESA VRSAWPOLAND 1OftOO 65OO 1OOOO 65OO BANIPEKAOSA

io RONEEAGLOBALASSETMANAGEMHTSPA

PEKAOPROPERTYSA WARSAW POLAND 100.00 ioooo ioaoo oo.oo BANKPEKAOSA

ex BPH REAL ESTATE SA

PEKAOTELECENTRUMSP.ZOO ZAMOSC POLAND 100.00 100.00 100.00 100.00 BANKPEKAOSA

PELDPS LEASING GE5ELLSCHAFL M.B.H \JIENNA AUSTRIA 99.80 99.80 100.00 100.00 EUROLEASE RAMSES IMMOB1UEN LEASING

GESELLSCHAF M.B.H

PERSEUS MANAGEMENT LIMITED ST HEUER JERSEY 100.00 00.00 0000 00.00 HVB INVESTMENTS UK LIMITED

PERTERRA GESELLSCHAFT FUR MUNICH GERMANY 100.00 93.85 100.00 93.85 HVB IMMOBILIEN AG

IMMOBILIENVERWALTUNG MBH s.1s 6.15 BAYERSCHEHYPO-UNDVEREINSBANKAG

PESTSZENTIMREI SZAKORVOSI RENDELD BUDAPEST HUNGARY 00.OD 00.OD 00.00 OD.OD UNICREDIT GLDBAL LEASING SPA

KEL

PHG POS HANDELSGESELLSCHAFr VIENNA AUSTRIA 33.33 33.33 33.33 33.33 CARD COMPLETE SERVICE BANK AG

M.B.H

PIANA LEASING GESELLSCHAFT M.B.H VIENNA AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

PIONEER ALTERNATIVE INVESTMENT HAMILTON BERMUDA 00.00 100.00 00.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT SPA

MANAGEMENT BERMUDA LIMITED

PIONEER ALTERNATIVE INVESTMENT DUBUN IRELAND 100.00 100.00 100.00 100.00 PIONEER GLOBALASSET MANAGEMENT SPA

MANAGEMENT LTD

PIONEER ALTERNATIVE INVESTMENT MILAN ITALY 100.00 100.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT SPA

MANAGEMENT SGR PA

PIONEER ALTERNATIVE INVESTMENTS TEL AVIV ISRAEL 00.00 00.00 100.00 100.00 PIONEER GLOBAL ASSEL MANAGEMENT SPA

SRAEL LTD

PIONEER ALTERNATIVE INVESTMENTS DOVER U.S.A 100.00 100.00 i0ft0O 100 .00 PIONEER GLOBAL ASSET MANAGEMENT SPA

v_I________.__ -------- -.-- -- --- ---.- ----.---
PIONEER ASSET IVIANAGEMENT AS PRAGUE CZECH 100.00 00.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT SPA

REPUBLIC

PIONEER ASSEF MANAGEMENT S.A.I S.A BUCHAREST ROMANIA 100.00 96.03 100.00 96.03 PIONEER GLOBAL ASSET MANAGEMENT SPA Ia
----.

UNICREDITTIRIACBANKS.A

PIONEER ASSEF MANAGEMENT 5A LUXEMBOURG LUXEMBOURG 100.00 00.00 00.00 00.00 PIONEER GLOBAL ASSEF MANAGEMENT SPA

PIONEER CZECH FINANCIAL COMPANY PRAGUE CZECH 100.00 100.00 10000 00.00 PIONEER GLOBAL ASSET MANAGEMENT SPA

SRO REPUBLIC

PIONEER FUNDS DISTRIBUTOR INC BOSTON U.S.A 100.00 100.00 100.00 100.00 PIONEER INVESTMENT MANAGEMENT INC

PIONEER GLOBAL ASSEF MANAGEMENT MILAN ITALY 00.00 100.00 100.00 10000 UNICREDIT SPA

SPA

jt -- ----- --H---- ------- ----- ------- --

PIONEER GLOBAL FUNDS DISTRIBUTOR HAMILTON BERMUDA 100.00 00.00 00.00 00.00 PIONEER GLOBAL ASSEL MANAGEMENT SPA

LTD

PIONEER GLOBAL INVESTMEMLS MELBOURNE AUSTRALIA 100.00 100.00 100.00 100.00 PIONEER GLOBALASSET MANAGEMENT SPA

AUSTRAUAPTY

PIONEER GLOBAL INVESTMENTS HK HONG KONG HONG KONG 100.00 100.00 Iioo.oo 100.00 PIONEER GLOBAL ASSET MANAGEMENT SPA

LIMITED

PIONEER GLOBAL INVESTMENTS TAIWAN TAIPEI TAIWAN 100.00 100.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT SPA

--

PIONEER GLOBAL INVESTMENTS LIMITED IRELAND 100.00 100.00 100.00 100.00 PIONEER GLOBAL ASSEF MANAGEMENT SPA

PIONEER INSTI1JJTIONALASSE WILMINGTON U.S.A 100.00 100.00 100.00 100.00 PIONEER INVESTMENT MANAGEMENT USA

MANAGEMENT INC INC

PIONEER INVESTMENT COMPANYAS 00.00 ELftO0 WOOPWNEEROOBALASSETMANAGEMENT SP

REPUBLIC

PIONEER INVESTMENT FUND BUDAPEST HUNGARY 00.00 100.00 00.00 00.00 PIONEER GLOBAL ASSET MANAGEMENT SPA

MANAGEMENT LIMITED
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NAME MAIN OFFICE TOTAL DIRECT PINDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

POSATO LEASING GESELLSCHAEA VIENNA AUSIRIA 9980 7480 10000 00 BEAEII IGUNGSV
DER BANK AUSTRIA CREIJOANWALI LEASING

GMBH

P05470 LEASING GESELLSCHAF LI VIENNA AUG IRIA 9980 2500 10000 2500 UNICREDIT LEASING AUSI RIA GM3H aI

P80 DRESSO COLOR 5P ZOO LODZ POLAND 1020 1020 1020 1020 BANK PEKAO GA Ia

PPP BUDPRES SP ZOO IN LID WARSAW POLAND 3621 3621 3621 21 BANK PEKAO SA aI

PRACOWNICZETOWARZYSTWO WARSAW POLAND 1978 19 78 1978 1978 CDM NTRALNY 0GM MAKLERAKI PEKAO Ia

EMERYTALNE GA GA

PRELUDE GRUNDSTUCKSVERWALTUNGS VIENNA AUSTRIA 9980

--

9880 10000 9900 BFTEILIGUNGSVERWAI TUNGSGES
EASELE SCHAFF MB BANK AUSTRIA CREDITANSTALT LEASING

CMBH

--
100

1001UNICR FTLEASINGAUS1RGMBH TA

PRIM IMMOBILIEN LEASING tVIENNA AUSTRIA 9980 9980 TAO 00 10000 UNICREDIT LEASING AUSTRIAI GMBH

GESELLSCHAETMBH

PRIVATE JOINT STOCK COMPANY KIEV UKRAINE 10000 10000 10000 10000 UNICREDIT BANK AUSTRIA AG TArn rly
BANK

FERROTRAD INTERNATIONAL AUSTRIA CREDITANSIALT AG1

PRO MAC SPA MILAN ITALY 1040 520 1040 520 UNICR DIT CORPORAT BANKING SPA

20f UIACREDIT SPA
laY

PRO CONSORZIO BOLOGNA ITALY 1209 120 1209 1209 UNICREDIT BANCA PA al

Earmerly UNICREOrT SERVIZI REIAIL UNO 3PAI

PROJEKTEN 774ICKI UNG SCHONEFELD STUALGART GERMANY 5000 000 5000 47 GO UNICREDI BANK AUSTRIA AG dl

VCRWALTUNOSGESELLSCHAFF MBH Oar merly BANK AUSTRIA CREDITANSTALT Ad

PROJEKE GBR KRONSTADTFR STRASSE MUNICH CERMANY 00 00 4700 7500 HVB TECTA GMBH

MUNCHEN

PROJEKF EASE VIENNA AUSTRIA 9980 7480 10000 7500 ARNO GRUNDSTUCKSVERWALThNGS Al

GRUNDSTUCKSVERV8ALTUNGS GESELLSCHALTM

GESELLSCHAFT MB
2500 TEOC UNICR DIT LEASING AUSTRIW GMBH

PROMLFHEUS IMMOBILIENERRICHTANGS VIENNA AUSI RIA 10000 10000 10000 10000 BANK AUG RIA REAL INVEST GMBH

UND BLFEIUGUNGS GMBH tarmarly BANK AUSTRIA CREDITANSTAL

REA INVEST GMBH

PROPERTY SPZO LIQUIDATION WARSAW POLAND 10000 10000 10000 10000 BANK GKAO GA

PRUM IMMOBILIEN UND VERMIELUNGS MUNICH GERMANY 100 001 10000 10000 10000 HVB PRO FKf GMBH

GMBH

PRVA STAMBENA STEDIONICA 0047 ZAGREB CROATIA 10000 10000 10000 10000 ZAGREBACRA BANKA DO

GREB

PRZLDSIEBIORSTEVO P01 IGRAFICZNO WARSAW tPOLAND 1064 1064 064 1064 PEKAO FUNDUSZ KAPOALOVW SP ZOO Ia

PWDAWNICZE UNIPROM GA IN

FALLIMENTO

PURGE GRUNDSTUCKSVERWALTUNGS

--

VIENNA AUSTRIA 5000 5000 5000 5000 BELSCHAFT

GES LSCHAFT BR DER BANK AUSBRIA CRLDITANSTALT LEASING

GMBH

OUADCTYMMOBTJLN LEASINC VIENNA AUS1WA 9980 9980 10000 100 UNAREDIT LEASINd USrRIAGMBH

GESELLSCHAFT

OUADRAT RRA GESELLSCHAFT FUR MUNICH GERMANY 10000 93 8a 10000 938 HVB IMMOBILIEN AG

IMMOBILIENVERWALTUNG MBH
61

--

615 BAYERISCHEIBYPO UNDVEREINSBANKAG IA

QUARTZ IMMORAl LEASING VIENNA AUSTRIA 9980 9980 10000 10000 CALG ANLAGEN LEASING GMBH RI

GESELLSCHAFTMBH

OUERCIA FUNDING SRL VERONA ITALY 6500 6500 4700 LA 00 UNICRETAT CORPORATE BANKING SPA

QUERCIA SOW WARE SPA VERONA IT47Y
100 10000 10000 10000 UNICR OK GL0BA1 LFORMATWI SERVICES SPA TA

QUINT IMMOBILILN LEASING VIENNA AUS1RIA 99
801 9980 10000 10000 UNICREDIT AGING AUSTAIAI GMBH Ta

GESELLSCHAF

UniCredit Group 2008 Corrsoidated Reports end Accounts 603
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NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

VBNNA TRIA 99.80 9AEA 1EA.00

REALITATENVERWERTUNGSGESELLSCHAFL

M.B.H

REGGIOEMILIAINNOVAZIONES.C.AR.L REGGIO TALY 11.08 11.08 11.08 1108 UNICREDITSEA

EMILIA

REMBRA LEASING GESELLSCHAF M.B.H VIENNA AUSTRIA 5000 50.00 50.00 50.00 UNECREDIT LEASING AUSTRIA GMBH

RENAULTLEASINGCZ SRO PRAGUE CZECH 5000 5000 5000 5000 UNICRFOITLEASIHGCZ AS ra

-- -.

REPUBLIC

RE-STMARX HOLDING GMBH VIENNA AUSTRIA 100.00

--

100.00 100.00

--

100.00 UNICREDIT BANK AUSTRIA AG formerly BANK

AUSTRIA CREDITANSEALT AG

RHOTERRA GESELLSCHAET FUR MUNICH GERMANY 100.00 93.85 100.00 93.85 HVB IMMOBIUEN AG

OUMOBIUENVERWALTUNGMBH p615 61oBPYERISCHEHYPOUNDVrREINSBANKAG

RIL
II RAIFFEISEN IMMOBILIEN LEASING VIENNA AUSTRIA 50.00 50.00 50.00 50.00 REAL-LEASE GRUNDSThCKSVERWALTUNGS-

GES.M.B.H GESELLSCHAFT M.B.H

ROUN GRUNDSTUCKSPLANUNGS- UND MUNICH GERMANY 100.00 100.00 100.00 100.00 H.F.S HYPO-FDNDSBETEILIGUNGEN FUR

-VERWALTUNGSGESELLSCHAF MBH SACHWERTE GMBH

ROLLAMPRESA tMVAN ITALY 9800 RISEHYP0UNDVERBNSEANKAG ia
ROMCARDS.A rBUCHAREST ROMANIA 20.OOJCREDT TTYACBANKSA

ROME AMERICAN HOSPITAL SPA ROME ITALY 50.00 50.00 50.00 50.00 UNICREDIT BANCA DI ROMA SPA

formerly UNICREDIT SERVIZI RETAIL OUE SPA

RONCASA IMMOBILIEN-VERWALTUNGS MUNICH GERMANY 90.00 90.00 90.00 90.00 HVB PROJEKT GMBH

GMBH

RONDO LEASING GMBH VIENNA AUSTRIA 100.00 100.00 100.00 100.00 WOM GRUNDSTUCKSVERWALTUNGS-

----------..--- ----- --- -------------- ---- ----.-----
--

RONNDRIESCH HOLDING LUXEMBURG LUXEMBOURG 17.50 17.50 17.50 17.50 BETEIUGUNGS-UND HANDELSGESELLSCHAFT

GA era WEGNER BETEILIGUNGS UND IN HAMBURG MIT BESCHRANKTER HAFFUNG

HANDELSGESELLSCHAFT IN HAMBURG

ROTUS IMMOBILIEN-VERWALTUNGS MUNICH GERMANY 100.00 100.00 100.00 100.00 HVBTECTA GMBH

MBH

ROTUS IMMOBIUEN-VERWALTUNGS MUMCH
IGERMANY

97.00 97A0 97.00

--

97.00 HVBTECTA GMBH

GMBH CD OBJEKT EGGENFELDENER

STRASSE KG IL

RSB ANL.AGENVERMIE11JNG VIENNA AUSTALA 9M80 980 100.00 100.00 CALG IMMOBRJEN LEASIN GGMBH

GESELLSCHAFT M.B.H

RTC SPA MILAN ITALY 56.37 56.37 56.37 56.37 UNICREDIT CORPORATE BANKING SPA

RWF REAL WERT GRUNDSTUCKSVER VIENNA AUSTRIA 100.00 99.83 00.00 99.83 CALG IMMOBILIEN LEASING GMBH

MIEXUNGSGESELLSCHAFFM.B.H CD
0.17 017 EUROLEA SE RAMSES MMOBIUEN LEASING

OBJEKT
GESELLSCHAFF M.B.H

--

SAL SEA PERUWA ITRAY 1t38 11.38 11.38 138 UMOREDASPA

WLCRE.ESRLINFALLIMENTO VERONA ITALY LAMO EAOO EAOD 1OO UMCREDASEA

S.I.F.A.-SDCIETA INDUSTRIALE REANA DEL ITALY 37.04 37.04 37.04 37.04 UNICREDIT CREDIT MANAGEMENT BANK SPA

FINANZARIA LIQUIDATION ROJALE

S.S.I.S SOCIETA SERVIZI INFORMATICI BORGD SAN MARINO 50.00 50.00 50.00 50.00 BANCAAGRICOLA COMMERCIALE DELLA

SAMMARINESE SPA MAGGIORE R.S.M S.PA

5R INVESTIMENTI GE5TIONI S.G.R MILAN ITALY 100.00 ioo.oo 100.00 100.00 UNICREDIT CORPORATE BANKING SPA

SPA

GAFF LEINIURWJEALY 26.41 26.41 241 2ft41 UMCREWTCORPORATEBANKINGSPA

ALVATORPLATZ
MUNICH GERMANY 100.00 100.00 100.00 100.00 PORTIA GRUNDSTUCKS

GRUNDSTUCKSGESELLSCHAFF MBH VERWALTUNGSGESELLSCHAFF MBH CD

OBJEKTKG



NAME

CA NA RUV

CRUNC

VSAARLAV

FALL CRP

GRUND CF iBN

VFRVVT NED ENU7

JNA RNJU

FAPHR MNID3L UND

PR EF VWNU BH

RAN wrs
NUB NBBK

SAD

FASTEN

SH DF3ERAPR NTWuKL

WB ND o83

EL 01W SNC FL

uHC LIRL 1W IDE

\NBHCD AC

HD 01 BTNV/K NDLF NI

NE NA

DDE 01R NK NB AD

VDNEF NB ND GET TYBA CI UI

OMBH 01 1DB AN 01

NCPDN OHN ND NE AU

CEIBH 01 IFUES IHNFN NC

SF Ut NUN 0101

N01 KB HiT

El

SCHUL NRCH 0105 TYCHAP

MB.H

01 BSCH AEtNA

SF.AM FERN ZI WE INN TN

INDIRECT PARENT COMPANY

NB

II

bE El INSEt CV

HE 01 SEP01

All NWFV

bN /\US BA

SEDECZ MMDI lEN -lEND

SCN
BE NE 01

NIBH

N\ NUN 193

VERVE .1

OF

VOTING RIG TS

TOTAL DIRECT

01ER

EN Br MEIS LL THEE

TYPE

ON

AVJNER LIP

ArBA

01 ICRZ

TN
Cl VI SW 015GB

CN

09 OF PARTICIPATION

AT ED OIlY

MAIN OFFICE TOTAL DIRECT INDIRECT

BUNCH RI IAN

NI NICE BANS

001 AUH

RE 01 CE

BUN MANY

17 irLY

DAP HUN ARY

NV REANY

AL

NFL A1T

ANN AU RN

1ARA

GHI

SAl

ASRA

NA

UTTGAR P11011 01

REiN

RN TN

VI NNA AND RA 99 01

SC IF SERV El

01

EASN SCE 01

WASH

WE

01 NW
ERIZR

MU LT CC



SENTIENT GLOBAL RESOURCES FUND

LB

SERT SPA LOU OH/ON

SLRVZIVLNET ECOLOL ICI

IN OUD
SENT IMMOBRJEN LENS NG

GESELLSCHA MB El

SEBSTDCKFIAU

HNANZIERUNGSBERA11JNGS UND

BETEIUhGNGS GMBH

SF5 ITNANCAL SERViCES GMBH

SHOPLN CARD BETRIEBS GMBH

SHOPPING OH/TSR A/OR ERRICHTUNGS

H/U BELR BSoESH LSCHAET B.h

SIATA

SICILIA CON VENAGN BUREAU SRL

SIGMA HOLDING INGATLANSZDLGALTATO

KET

SIGMA ASING GMBR

lEAN LET VVALuNoS

AKTIENGESELLSCHAFT

SSERAAG

SIRIUS IMMOBILIEIA UND

PROJEK GMBH

BK BV GPUNDSTUCKSENTWICKLUNG

GMBH CD KG

BK BV GRUNDSTUCKSEN11NICKLUNG

VERWA TUNG GMBH

SM END LND.UEAG

SO.G.E SPA LIDUIDAFION

SOCIETA ED L7IA PINETO SEP SPA

TYPE

OF

DIRECT..L
INDIRECT PARENT COMPANY OWNERSHIP

LGAJ UNK H/DO BUS BA1 EA
0333 BA CAADAG LEAS NB UMBH

BAYERISCHE H/SO ND NSBANK AG

100 AS RAENAINTESPA

9.56 UNICREDT CREDIT MANAGEMENT BARK MA

100.10 ALG DELLA GRUND1UCK\ERVvALTUNG

GNBH

100 NICREDTBANVAUSIRIAAG

orn BANE AUSTRiA CRliLT AGI

100.L MA IL NANZBERATJNG OH/Li CHAE

MB.H

333 CARDS SYSTEMS EDJ DiENSTLE UNGS

GMBB

9500 BACA LEASING MIDAS

INGA1LANHASZNOSITO KURLATOLT

ELELOSSEGU ARSABAG

5.00 UN CREDIT GLOBAL EASING orme
II

POET

GMBH

99 DC BETE.LGUNGSVERAALTUNGSGESE LS H/AFT

DER BANE AUSTRIA CR DITANSTALT NO

GMBH

SICREDO EAS GO uSRA

240/ UNICREDIT SPA

100.00 SIA UNICREDI LENS NC

5100 iNICREDIT GLOBAL EASING SPA

4901 AS UNICREDI BANK

10000 UNICREDT PRI VALE BANKING SPA

1000 UNICREDII SPA

H//CREDIT BANK AUSTRA AG orroa
ly

BANK

AUSTRIA CREDITANSTALT AG

CALC ANLAGEN LEFT HG GMBH

UN CREDIT LEASING AUSTR SMBH

BABLA SURE H/PD .2ND vErioNSoANo Ao

UNICREDIT BANK RIA AG Ic mery
BANK

AUSTRIA UREDITANSTALT AG

SOLOS IMMOBIL EN UND

PROJEKEENTAICKLUNGS GMBH CO SIR US

BETEILIGUNGS KG

0O H/B PROJEK1 GMBH

2500 RI GRUNDSTU VSEN1WCK UNGS GMBH

CO VERWALTUNGSOKG

50.00 BY GRUNDSTUCKSEN11MLK UNGS-GMBH

100 BA oi-cSO H/rico oW VcRUNSBPNF Ao

10000 Ui/CREDIT SPA

4000 UNIoREOT CORPOPATE BANK NC SPA

NAME

TLNIORONW0HNEIV TROoecACH

GESELLSC -WET MBH KEG

OF

VOTING RIGHTS

SEIS LEASING GMBE

GHS LEViS 55 GlOBE

SIA SSB H/A

SIB UNICREDIT INSURANCE BROKER

SIA UNICREDT LEASING

OF PART1C1PATION

AT EQUITY

L-
MAIN OFFICE DIRECT INOIRECT TOTAL

LOEBEN AUSTRIA 9.oC 99 ii u.uO

GEORGE CAYMAN 24.36 H/NT

TCWN ISLANDS

ROLE ITALY 100.00 10000 100.00

ROVIGO ITALY 7966 79 GB 966

VIENNA AUS RIA 99.80 9980 10000

VIENNA AUSTRIA 9980 9080 0.00

VENNA ALSTRIA 100.00 1OL.OO 0.00

KLAGENFURT AUSTRIA 3333

BUDAPEST IIJNGARY 100.00 95 000

300

VIENNA AUSTRIA 99.80
IT

9880 lOGO

ViENNA AURTRJ\

MILAN DALY 24.07 24.07 240/

RICA LAS/IA 100.00 100.00 OO.OO

RIG/I LATVIA 1000 .00 10000

4900

GAMPOBASSO ITALY 10 .00 10000 O.C0

ITALY 100 0.00 0.0

BUDAPEST HUNGARY 93.00 9a.0O 95

VIENNA AUSTRIA 99.80 9940 10000

040

MUNICH UERMEAY 9998
Vi

igoo o.o8

7URIGO SVIZ7EEA 100.00 10000 0000

MUNICH GERMANY 10000 95.00 10000

500

COLONIA GERMANY 25.00 2500 2500

COLONIA GERMANY 05000 50.0 O.06

MoNtH GERMIoNa 1UU.UU 0.20 10000

PALERMO WALY J10000 100.00 100.30

ROME DALY 4000 4000 4000

51

aI

aI

al

9500

99 GO

040

100

CO



PA

Cv M.S OODO\

FAAR
AR DIANA

ES ONIE

SCILIAS .DES SB PA

SPT 9EST NEPFP EALZ/ 5r/3 RME

NLII IDA

AITAI RH MHHAAL

STEP SIMM

SAC PER EGN RPTA

SOC HA HA ARAS7A

MAR SEC 00

SOP PH CIE NS

lAP

uE1

PSARMIO 5CR PA

SEP.PL

SPAH SPAN Di IDA

RKASSEN HA

AKIIENG APT

SPLCTR CI

SOS CKSVERWA UNS

GES HI

SI PEE GA

TELBL SLBSG SE IIBH

MMOB lEN UN MB

SRO HN/ NA AR HER

OH

ANCONA ITv

P3115 HAN

RME 100

RE IC TA

EM1 IA

MOOCH CE 90

VENN 5TH

NJC CEPM/N 100

Ii JNI ERMANY

REP IN 0ERMAC

IN HA AS

EL

HR RI

50

liv 1.5

RI

NCS

Sta emrtof 3gif

NAME MAIN OFFICE

OF PARTICIPATION 01 OF
TEl

AT EQUIP VOTING RIGHTS
05

TOTAL DIRECT INDIRECT TOTAL DIREST INDIRECT PARENT COMPANY OWNEFL lIP

ALAN MS ORM JOS ME

ALIANA PT NE /550 Ii

CRE TSPAC DC

MC

lED US

NRA

MD AT L3I

1/ PC

54 NS

IL

115

SOS

IC PP

SLARS JERWM OHM SEI 501

I/SI TERM El iS

BAD MALI yEN

I/MOBIL -H UN

P1 DEE SIN EL lOB

SIR US BE ILIGONUS

APUNDE ES DM55

VNBAN1A

EPMO TA

TAT 643

29

IT

IC

2.o2 32

NA s/SN vEL I/P VENNA

SM ND AUSTP

lOCH PSI

BERL GFRMANY 34

Ai.SPi

503AM 0C INSORT NA/I

ODIDA ION

POD ET MS GM GEPEr/NY

SI/B KS

65

RME AT 10

\IENNA ADS PP

55 IIA



TLGOUINTA

PROJEKTVERVUALTUNGSGESELLCHAFT

ME.H

TREUCONSULT BETEVJGUNGSGESETLSCHAFT

MBH

Io OF PARTICIPATION OF
TYPE

AT EQUITY VOTING RIGHTS
OF

NAME MAIN OFFICE TOTAL DIRECfThiREC TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

STADION NTER VIENNA AUSTRIA 5000 5000 5000 5000 BANK AUSTRIA REAL INVEST GMBH form rly

EINKAUFSERRICHTUNGS GMBH BANK AUSTRIA CREDITANSTALT REAL INV ST

GMBH

STRA22 PLANUNGS UND ERRICHTUNGS VIENNA AUSTRIA 4900 4900 4000 4000 BANK AUSTRIA REAL INVEST CMBH formerly

GMBH BANK AUSTRIA CREDITANSTALT REAL INV
GMBH

STARS GESCHAF1SEUHRUNGS UND MUNICH GERMANY 10000 10000 10000 10000 BAYERISCH HYPO UND VEREINSBANK AG

RWALTUNGS GMBH

STARS GMBH C0 KGAA MUNICH GERMANY 10000 10000 10000 10000 BAYERISCHE HYPO UND VEREINSBANK AG ça

STARTKAPITAL FONDS AUGSBURG 110 AUGSBURG GERMANY 1860 1860 1800 1860 BAYERISCH HYPO UND VEREINSBANK AG

MBH

STATUS VERMOGENSVERWALTUNGGMBH SCHW RIN GERMANY 10000 10000 10000 100
0O

BELEILIGUNGS UND HANDELSEASELLSCHAFT

IN HAMBURG MIT BLSCHRANKTER HPFTUNG

STEWE GRUNDSTUCKSVERWALTUNGS VIENNA AUSTRIA 9980 7580 10000 7600 UNICREDIT GARAG ERRICHTUNG UNO Ia

GESELLSCHAFT MB VERWERTUNG GMBH

2400 2400 PROJEEF LEASE

GRUNDSTUCKSVERWALTUNGS

GES LLSCHAFT

STEYBA VIFNNA AUSTRIA 5000 5000 5000 5000 UNICR LEASING AUSTRIA CMBH

GRUNDSTUCKSVEBINALTUNGSGESELLSCHAFT

MBH

STRUCTURED INVEST SOCIETE ANONYM UXEMBOURG LUXEMBOURG 10000 10000 10000 10000 BAYERISCH HYPO UND VEREINSBANK AG

STRUCTURED LEASE GMBH GRUNWALD GERMANY 10000 10000 10000 10000 HVB LEASING GMBH

S11JDIENGESELLSCHAFT VIENNA AUSTRIA 1250 1071 1250 1071 UNICREDIT BANKAUSTRIAAG

FUR ZUSAMMENARBEIT IM fmmerly BANK AUSTRIA CREDITANSTALT AG

ZAHLUNGSVERKEHR STUZZA MAW
79 79 SCHOELLERBANK AKUENGESELI SCHAFT

STUDIO PORTICI SRL MODENA ITALY 2000 2000 2000 2000 UNICREDIT BANCA SPA

formerly UNICREDIT SERVIZI RETAIL UNO SPA

SUNTO MILAN ITALY 8000 8000 8000 8000 UNICREDIT CORPORATE BANKING SEA

SVILUPPI IMMOBILIARI PARMENSI SEA PARMA ITALY 10000 10000 10000 10000 UMCREDIT CORPORATE BANKING SPA

SVILUPPO GLOBALE GEIE ROME ITALY 25 00 500 00 2500 UNICREDIT SEA

SYNTERRA GESELLSCHAFT FUR MUNICH GERMANY 10000 10000 10000 10000 HVB IMMOBILIEN AG

IMMOBILIENVERWALTUNG MBH

FRANKFURT DEVELOPMENT AMSTERDAM NETHERLANDS 8750 8730 8750 87 uo HVB PROJEK1 GMBH

PVASTGOED STUWIGART AMSTERDAM NETHERLUNDS 87 501 8730 81 8750 HVB PROJ KT GMBH

TC PROJEKUJERWALTUNGSGES VIENNA AUSTRIA 9980 9980 9980 9980 Al BETEILIGUNGSMANAGEMENT

GESELLSCHAFT MBH

TCHA IMMOBILIFN VERWALTUNGS GMBH MUNICH GERMANY 10000 10000 10000 10000 TERRENO GRUNDSTUCKSVERWALTUNG

GMBH CO ENISYICKLUNGS UND

FINANZIERUNGSVERMIIILUNGSKG

TC PRIMA PROJEKTUERWALTUNGS VIENNA AUSTRIA 10000 10000 10000 10000 TC OBNTA

GESELLSCHAFF PROJEKFU RWALTGNGSG SELLCHAFT MB

TC-OUARTA VIENNA AUSTRIA 10000 10000 10000 10000 TC OUINTA

PROJEK1TJERWALTUNGSGESELLSCHAFT PROJEKIVER WAG UNGSGESELLCHAFT

RH

TC OUINTA VIENNA AUSTRIA 9980 9980 9980 99 80 TC OUINTA

IMMOBILIENERRICHTUNGSGESELLSCHAFT PROJEKSUERWALTUNGSGESELLCHAFT

MBH MBH

VIENNA AUSTRIA 1OLLOO 10OO 100.00

OniOredit Group 2008 GonsoUdated FieorJs and Accounts 609



Statement of sigmficant equity rvstrnerts

of Con$ob Requaton Y1 dat May 99

NAME

GUNDA

UN SI NFL SUHA

M.B.H

PROJ FIVE vVAL SGESE HAF

MB

TECHNOL UND RUNOERZ RUM

GE AnMB

FL 04 NS LANG ND

SYST GIV LSLI AFT

MB

AUHN SPA

.RPA VAuNA GEFT SA Ho

MMOBB FNVERWAI Nu MBH

TERRLNO RUNDSI YSV ALTUN

MSH

RRENO GIUNDS UN

GMBHC0 UN IS

FNANZFERUNGSVERWFTTLDNGS PG

ERRENO GFUNDSTU SVERW LUNG

GMBH BJ REELS RAFT

RL P\RZHOTRASS KG

TFRR NOA DEVELOP IENT

MMBL FJSNH

uES SHAFT MR

IFS STRI ZION

HE ARTNERSHF

ST MAROARER BIER

PA NERS

18 LLIAMS CA ITA ROUP

THERME WI GHM

FIERME WFEN MBH

HEu NE FiJNIVLo

TI EOJFI FUND FNVES ORS

ThO AN

FESSE EXILE SERB

DUO DATION

ABlE ClUCKS LISTIVA EN NC

ADELE ERVFFMPTUNGS ND LASIN

SM.BH

SHMAN SPFY BLRL

0PFERI FF5 IRASS1 KG

HVOU RUN SIUCKS

ABiEN SuHSP

BR

AHG Cl1R PJN NO

LI

Fill

II RE JTTIr

GA

HO NOV 35

RSF BIND

RN

ANKI SPA

GAVK I5 CR 155

UNI FINK ISHAA

BrNCA P11 ullS TA

Vu Di NKJ GA

BK AUGTRA oft 83

FRSA

NCR Al AN

EASN /U

UND VERL NUB NI

FE B1

09 IJiO

oFT uL 010

1MAIN
OFFftE

ENNA

OF PARTICIPATION

ATEOIJI1Y

J_TOTAL DIRECT
INOIREC1j

AUSHIA 981

\FENNA USTRF\ 9980

OF

VOTING RIGHTS

TOTAL DIRECT INDIRECT PARENT COMPANY

96 GEE LUNGSMAI ELI

11 IRA

THE

OWNEEXHI

GERA

rNNV

OFT

uS

IIUNF

BY NLH

TA NGSHN 111

Cl

DV 1538

FT IL IF Fl

HERMAN

AU SIR

ILK

ERVIII

GERMAN

NIUNI I- GERMAN

UN ANCAO 08

NTF HZ

LI

MO73

28

10

24 Jo

OLD

9.8

1828

.92

218

15

.0

021

OR

AIlS

VENN7

BRESCIA

HELl

ORGE

WN

NI WYORK

VGNN7

rNNA

FNNu

ROSTO

COAL

1V
VIENNA

SF1 21.5

ISIRIA

AL

AYMAN

SLANDS

USA

RN

SIR

SiPW

FRY

AUoI

22

09

mO

11

12 99

RFRLFN GFRW NY 084

\IUNI EPMANY

iiiCNedFt Ci OUP



0/0 OF PARTICIPATION 0/ OF

AT FOUllY VOTING RIGHTS

lOPE

OF

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL OIPEOT INO1RECT PARENT COMPANY OWNERSHIP

CL TASK TEASING 1CAMIN ULUMANY 10000 10 .0 10000 HUB LEASING GMBH

VER\TALTUNGSGESELLSCHAFT MBH

TLX SPA M1LAN hALT 5000 50.00 0.00 5000 UNICR UT SPA

TODIMO 000 SPA ROME BALY 100.00 98.67 10000 9667 UNICRETIT CORPORATE BANKNG SPA

333 3.33 UNICREOIT BANCA 01 ROMA SPA

Rime/i UN CREDIT SER JILl RETAIL DU SPA

TP CO NVTS MENT PARTNERS LP WILMINGTON CAYMAN 100.00 10700 H/B CA ITT PARTNERS AG

ISLANOS

TRANLY ERRA GESELLSCHAPT PUR MUNICH GERMANY lW ET 10000 ET .8 HVB 1MM BIL EN AG

MMOBLI NVERWALTUNG MBH
6.13 6.13 BAYERISCHE HYO UNUVEREIGSBANKAG

TREDEC IMMOBIL EN LEASING VIENNA TUSTRA 9980 3980 10000 100.10 UNIC EDT GARAGEN ERR CHIUNC UNO

OES SCHAFT M.B.H VERWERTUNG GMBH

TREUCONSU V1ENNA AUSTRIA 10000 0.00 0003 100.0 BANK AUSTR1A 1EAL NJEST GSTBH

BETEILIGUNGSGESEI LSCHAEJ MB To rre BANK AUSTRIA CREDITANSTAL1

REAL NVEST CMBH

TREUCONSULT VIENNA AUG BIT 10 00 10000 100 10000 ARTA

BETEILIOUNGSGESELSCHAPJ PROJEKAJERWA LNGSGE EILS HAP

M.BH CO BURCOEBAUOE

OBERE DONAUSTRASSE 17 19

REVITALIS ERUNGS KO

REUCONSULT VIENNA AUSTR 0.00 9984 100 10000 PROJEKIVERVIA JNGSOES 558

BETEILGUNGSGESEL SCHAET M.B.H
0.1K BANK AUSTRIA REAL 15/ LS GMBP Torr oil

O.ARBETERH
BANEPIS RACRED ANSTATPEA NVEST

GMBH

REUCLN6UL PRUREHTS ALPHA GMBH ENNA AUSTHIA 100.00 10000 10 .00 10 .00 IRLULLINSUL BELIL UUNGSLIESEL SLUR-

TRPUCGNSULT PROPERA BETA GMBH VIENNA AUSTR1A 10000 13000 ID 00 0000 TRELCUSSUT BEIE LGUNCS WSELLSCHAH

REVI NANCES 2SPA CONEGLIANO ITAlY 60.00 6000 60 600 UNICREDIToPA

IlOE
VISO

TREVI EINANCE 3GB CONEGLIANO ITALY 6000 60 6100 6000 UNICREDIT SPA

TREV1SO

TREV TINANCE SPA CONEGLIANO ITALY 61.00 60.00 9000 60 UNICREDIT SPA

ITREVISO

REVITrX IN BANKRUPTCY MEAN ITALY 8898 4449 8898 4449 UNICREDIT BANCA SPA

Too UNICRODIT SERVIZI RE AL SPA

44 GA 44.49 UNICREDIT CORPORATE BANK NO SPA

TRINITRAOE VERMOGENSVERWALTUNGS MUNICH GERMANY 100.10 10 00 .00 100 BAYER SCHE HYPO UND VEREINSBANK AG

GESoLSCHATT MIT BESCHRANKTER

HAPTUNG

TRIPLE RATING ADVISORS BERA11JNG VENNA AUSTRIA 130.0 10 00 10000 100.00 UN REDO CAIB AG Tori UMCREO 5/

GES.M.B.H lB RETElL GUNGS AG

TRITERRA GESEL SCHAFT PUB MUNICH OERMANY 000 100 10001 TUB MMOBIL PS AG

IMMOBLIENVERWALTUNG MBH

UBE MITTEI STANDSE NANZIERUNGS AG VIENNA AUSTR 24.10 2410 24 10 4.10 UMCREDIT BANK STPIA AG LY .mry BANK

AB\VI LUNG STRIA CRED TANSCALI AG

PICIUM IMMOBILIEN LEASING VIENNA AUSTRIA 100.00 00 10 00 33 00 UN REDIT AUSTRIA OMBH

GESELLSCHAFT M.B
00 KUTRA TRUNDSTLCKSVERWAH USGS

OESELLSCHAFT 8.11

UIB UN VERSALE BAU HOLDING

GESTELSCHAFI M.B

a1

LI

BRANDENBURG GERMANY 10010 11000 110 100.00 SB UNIVERSA BAU GlIB



77

IF

NA

177

-i

NAP

131

LV LA

PC

77

71

13 PA 77 LI

RI 13

BP5
IA 1FF BAN IL

AISHAP

PB

NI

NH

LB
El

ii NE

AN

SPA

EEl

F1 NBA

73

NAN NB

ALAN

HI

OF PARTICIPIIION

AT E000Y TOT NB ANTS

RANT MA OFFICE TOTAL RENT INDIRECT TOTAL OlDEN INDIREF PAREN COMPANY

AL

7113

NA

79

10



NAME

JNICREDIK BANKA OVENUK

UNICRED 1BPS MORTGAGE SR

ex KERES NJ NCE SE

UFLCRFDR CROKER 00.0

UMCRED BROKER SPA

NICSFDI RC BANK AD

MILAN TA

LAP/F RI LOARFA 12

990 UN BEG PARKA TR

or BANK FUN RA/FO pi

BASSO 1SA

ND ONG9 LA

55515

ft53 SAL ELAN

LAB CIER .15 El/F GM/F

BETh ASS AYSJ

LAGS UNUVDT 5510

555 KR NGoS BR

100 NCRUD TSR KISS

NIRO LION RI

rer1 ANKA RACRF ALA

UN SPA

FCRDI \B55

fox erjUN LA CA LAN

999 15 LCxBG

reUN RD SIC

LA RI 0OK Ao

ii FED AR

oe NC ODE RBELoUG

1998 LW SNSA
RN REEl NV Tf

LA 51
.0 No/F LAb

55 So

UN BA

to UNCRED BUFF JLNo

UN/F LA AIR

FC UNCLAD CARP

form AR BSIE UGUIOGA AG

10 Ni RED AR

It rer USCRED ri NLA

101 NI lED

ouNoo

10 FCAED ABC

ay EU oL CUR GA

001 NCRUD u/IBAU

UN CRE CA El iN

U/FUR PA
UN CP Ft IS GS

130 HVB NAN NC

55 55 BANK 05

5590 55 P71 ON

59 PA

05.0 ICE SL RFN1NLA GA KS

INC

OF PARTICIPATION

AT FOUllY

TOTAL DIRECT INDIRECT TOTALMAIN OFOCE

BIANA OVEN/F 0999

VERONA SOC

ZACREB CR001

BRA ISLAVA SL FAKA

OF

VOTING RIGHTS

OIRECT INDIRECT PARENT COMPANY

UN CRE BROKER oR

TYPE

OF

J9WNERSHIP

039

2C

32

1.xB

DCC

55.1

9997 00

1905

.0K

.0

CL/F

DuE 003

0.1

00 10

OaO

1000

00

1Q00 10

SI 000

49

10000 10 11

NICRoDO CA ULOARA E000 IA GARIA 10

UNICRED CA ROMAN SRL BUCHARES MAN

UN CRED oFCURR LA MAN BUC LOBES ROMAN/F

UFOCREDIT C/FR AG aFENNA AUG .00

ox SICED1 CA PEEL3 laGSa

JFJaR C/FR 7ECH RFPUBF IC AS PRAGt CZECH 10

UNICR DTABHUGGARY LID BUDAPES HUNGARY 191

UNICREDIT CAIB ISO .RNPIIONAL WARSAW POt AND

SPZ DO SERVICES SP 70.0

UNICREDI C/FR POLAND V/ARSAW OLAN Do

UNIK REDI FIB SECURIT IFS LONDON UN TED ODD

KINGDOM

UNICPEDI CAR SERBIA LTD BELGRADE BEOGRAU SERBIA DI

NICRED 0AiR SI VAKIA AS BRATISuAVA SI OVAKA 100.00

UN GRE COB SLOVFNIJA DO LUBIANA SLOVEN

FOX 55 CORPORATE INAIOCE 0.1

UNICREOT CAB UK TO LONDON UNI

KINGDOM

UNICRED PAPI AL MARKEKS NC NEW YORK US 10000

UNICREDT CONSUMER NANCING AD SOFA RULGARA 10

JMCRED CONS MER FINoNC NO MILAN AD

RANK SPA

UNICRED CONSUMER FINAN StIR BUCHALAST ROMAN/F

lEN S.A



At

UN REDI NSUR/lN SR

VI AUS

BUDAPEST NO/PP

SOFIA BU

BU HARES NI NI 19

LI 01

00

.15

BA

SR

OF PARTICIPATION 0/ OF

AT EQUITY VOTING RIGHTS
OF

TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERS IF

II

JO

MAIN OFFICE

BONN

RMF I/P

TONER USA 100

OAF Hi GsA

IA

PR/SUE 10

REP 3W

57SN 71

LION iT 00

KNOD

PiG CL

BRAT 575 SI VA

BUDS HUN AR

LENNA

MAIlS NY

VIIN/L ADS RN

VIEINA ALL

MILAN IA

NAME

WREDI CORPORAT BINKNG SPiA

UNICR IT REOT MNNLSEMLN

1SF

NI P71 CI DTMATACEI/

MM BLAB

XRFS MOB .ARE SPA

USC LI

INIC LOT ACT1RIN HZ

ZOLWEA

NI REF AC iNC LAO

NICBED Ni AND

SHILL LAST NINA

OHIO SIT FNAEAE WE NI

IMITE eLSA ANILE0

7CR OTT SIAN SEMEN

UNICR FLEE MANAC NI .1.0

INICRED F000ET EN

BZTOSI ASKS/V

UNICPFD SARA FR OH ND

LRWER UNS SIVBH

UNICR LOP IL NE MA 15

SERV SPA

NICRED NIOBI Il .5 VP

MW

LNICR OBA LLAINC

PAR CPA MANAWM GNIBH

UNICREOTS PAL SP

NICREDIT UBAL EALN0

RSCH RUNSSSERVCE AS

UN GRE INGATLAN rZ 55 ZR

UNICRED INS RANC BR

J/1 515

NT
I/ SI

NI

NSRY

N1 NL

AN

HI

UI NY SI

HO

Li

LA

.EN

N1 LA
NS

UN TO

lOCAL STEAN TONI BANK

LUXEMB LIPS SN

NICR RELANO IN/NSA SERVICES DUB

DC

110 OHs

UN uB
.01 JELLS OSBALK Z7

JNIC ED KTZ EASIN 1MB

LA

RELN IO

BDPDS CHARY 000

IENNA ALL sO

RE BAN LS

OW SWisH EP LUN

.5

SI BEO LEASING AJST LA NIENIA

NICRED TI EASING AD SOF

ASTPP 9% 10

BULARA 10

ID



UNICREDIT EAS1NG NET

UN CREDIT LEASING EDNA KET

NICETDIT JAR 51 MAPS ELI

UNICREDT LEASINL REAL ESTATE RD

UNICREDIT LEASING RUMANIA lEN

NICREDIT ASNG SLOVAKIAA.S

UMCREDIT LEASNG SRBIJA D.C

BEDGRAD

UNICI ED LEASING TUB

UNICREDIT LEASING URANUS KET

LMCSEDG JAS NC

VERSICHERUNGSSERVICE GMBH CD KG

UNICRED EASING EASING D.O.D

UNICREOT DNA LEASING GMBH

UNICREDIT LUXEMBOURG FINANCE SA

UNICRED.T MEDIOCREOXO CENTRA SPA

lox MCC MED OCREDTO CENTRALE SPA

UNICREDIT MERCHANT SPA ox CAPITALIA

MERCHANT SPA

UNICREDIT MOBILIEN EASING GMBH

UNICREDIT PARTNER 00.0 BEOGRAD

Ou uD

80.00 10000

2000

LAUD 1000

10 .00 100.00

100 10000

TCD.OO

1000

100.00 100.0

8800 DOD

DO

70.00 100

3000

100.0 11000

8000 80.00

11 111311

103 100.00

0000 100

130 0100

199

880

100.00 100.00

1000 10000

8000

D.3 LC33

9133 100.00

363

89.80

99.93

10000

100.3

10000

10000

9980 10000

0.03 10 .00

INDIREOL PARENT COMPANY

0G RD BN1 EASING AD

80 UNICREDI GLOBAL LEAS NO SA

00 UN CREDIT TIRAC BANKS

100 UNICREDIT LEASING AUS RIA GMBH

100 UNICPEOT GLOBAL LE.ASING SPA

000 UNICREDIT GLOBAL EASING SEA

0000 URICREDIE GLGBAL EASING SPA

1000 UN CREDIT GLABAL LEASING Eon PORT

UMBH

100 LNICREUIT LEASING AUG RA GMBH

DO UNICREDITLEASNG AUSTRIA GMBH

2.00 BA EUROLEASE

BEFEll IGUNGSGESE LSCHAF MB

1000 UNICREDIT LEASING AUSTRIA GMBH

3000 BAEUROLEASL

BETEIUGUNGSGESELLSA AFT M.B

000 UNICRED OBi\ LEAR NG SPA

.00 UN CR OBAL LEASING SPA

81111 INIIREDJ 111 BA_ EASING SPA

100 UXICREDITGLDBA LASNG SPA

10000 UNICRED GLOBAL EASING SPA

UNICREDIT RAC BANKS

FT .30 UN CR DIII LOBAL LEAS NG SPA

19.90 UNICREDIT BANK SLOVAKIA AS

880 UN CREDIT LEASNG 117 AS

101.00 UNICREDIT OBAI LEAS NG SPA

10000 UNICREDT GLOBAL LEASING SPA

8000 NICPEDIT GLOBAL EASIN SPA

1033 J1IRODTLEASNG TJSTRIA GMBP

0133 UNICREDIT GLOBAL ASING SPA

363 UNICREDIT BANKA SLCVENI3A 0.0

100.00 UN CREDIT LEAS NH ADS TRIA GMBP

100 UNICREDA NTERNA IONAL BANK

LUXEMBOURG SA

1000 UN CREDIT SPA

0000 UNICEEDIT SPA

10 00 GALA GRUNDSTUCKV RWALTUNG

GESE xHnPMBi

100.00 BA CA LEASING CHERUNGSSoRVIC

GMBH

%OFPAR11CIPATION %OF

VOTING RIGHTS

INDIRECT
TOTALJ

DIRECTNAME

FTECRcDA ILAS31G ALA0 BULGARIA

000

UNICREDI LEASING CORPORATION

ENS.A

UNICR EASING CROATIA 0.00 ZA

LEASING

UNICRED EAS NO Cl AS

UNICREDIT Li AS NOD 0.0

UN CRED IL ENS NG FLEET MANAGEMENT

SR

UNICREDIT LEASING

EUHRPARKMANAGEMENT GMBH

UNICREDIT EASING HUNGARY ZRT

UNICRED1 EASING IMMOTRUCK ZRT

MAIN OFFICE

SO

BUCHAREST

1FTGREB

PRAGUE

SARAJEVO

BUCHAREST

VIENNA

BUDAPEST

BU GAR

ROMAN

CROATIA

CZECH

REPUBLIC

BOSNIA AND

HERCEGOVINA

RUMANIA

AUSTRIA

HUNGARY

ATEQUI1T

TOTAL DIRECT

LA

.00

000

100.0

10000

100.00

100.00

100.10

1000

100.0

100.00

800

01101

100.00

100

BUDAPEST HUNGARY

BUDAPEST

BUDAPEST

PLDAPJT

BRATISEAVA

BUCHAREST

HUNGARY

HUNGARY

HI 1500110

SLOVAKIA

ROMANIA

BRATISLAVA SL \IAKA 1000

TYPE

OF

OWNERSHIP

1a

01

Ia

Ia

BEDGRAD

KIEV

BUDAPESI

VIENNA

LBANA

VIENNA

LUXEMBOURG

ROME

ROME

VI

BEOGRAD

UKRANE

HUNGARY

FTSTR

SlO VENIA

AUSTRIA

LXEMB 80

ITALY

ITALY

AUSTRA

SEER

10000

10000

80.00

D33J

110000

9980

9993

100.00 1000

100 100.00

9980

100.ET



Statement of signfican equ ty

of Coneob Regukit

NAME

PPPTP

MAIN OFFICE

UvPP 5P

OF PARTICIPATION

AT EQUITY

TOT

POT

VOTING RIGHTS

INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY

Fl \c\

UN CREDIT CARDS JTSINL CU TN VEIN/I HA fYI L\S

UNIIPYT AZUI MA RWA

SPOL PRO

NICTEDT AU FPU ASNGGMB

UNCRFD IPI\A BINKNCSC\

NC ED ROD SSA

ACM/Il RA ON SO TA

UN CREDT PUMNESS SRTNER

SY PA PER AZ ONI

NUMLPL St iv

TRV SR

UNICRELYT PEAL AE UP

CR CIT DC .0 BEOURAD

AN CR CIT NT AS AMBH

JNCR 1RIA BANE NA PAR ROMAN ZN

IS -ISA

IN L5F OW

CES

NC

NE ERA INYES

tIC RA RP /55

CNI TE ACE

Vi .SIUIN So

NY NuCLEI

ETA El/IN

RC LCH

AL RI

LUMP AUC RA

IN

ON PY
NE

LAN

TL P1

N0AC

PEOORAO DEBRA .0

JILN SIRE

AMI

VLRAu IC .5

I/P

JNICRE PEAR VALE PC NSKA DIANA

VENNA AUSTRA 95

RUZBA 00

UNIOREDI ZE

OESELLS IAE

UNICREDI LACN WNA

NOA NHASZNOSI UI

UNICRED C- NO HOSE ES NI

UNCRED LEASI UNEPENUSKE

UHCRE PENS SAIL TN

NICR AN CA HAL ST

NOSED AN CAPI/L RUST

ID RD UITA TNCA RUI

iN WED 101 AN CA .A BUS

UN uRIDITA TALIA\ UP NC

UNCNED TALIANu MAINS

UNICRE IC HALl INC FUNDIN III

UNICREDI EALIANU UN NO LL IL

UNIMANAC-EMENT SB

01

06

PUOA HUNCAR

CAPES HAN/PRY

BUCA ES HUNCARY

BE CAPES HUNC/

RB USA

U/P

NP ARC Au/I

NLWARK CA

CAV

VER US.A

OELAVEAP U.S

OLEIWARE
4USA

P/IN ITALY

001

19

0O
1000

000

CC

CU

P0.1

100 DL

NI PC

.5Fl S/PS

LI N-St

IICT ASIN S-V

NAP

JUS LII

JNI1P UN

WED

CL

DI

66



OF PARTICIPATION OF
TYPE

AT FOUllY VOTING RIGHTS

NAME MAOFHCE DI DGTOIRECT1
OWNERSHIPi

UNION VERWALTUNGW UNDTREUHANW HAMBURG GERMANY 100.00 100.00 100.00 100.00 BETEILIGUNGWUND HANDELSGESELLSCHAFT

GESELLSCHAFT MIT BESCHRANKTER IN HAMBURG MIT BESCHRANKTER HAFTUNG

LAUNG

UNITAS WOHNBAU GES.M.B.H VIENNA AUSTRIA 49.00 49.00 49.00 49.00 BANK AUSTRIA CREDITANSTALT

WOHNBAUBANKAG

UNIVERSALE BUCHHOLZ GBR BERLIN GERMANY 99.50 69.17 99.50 66.17 UNIVERSALE INTERNATIONAL

000JEKTMANAGEMENTLTABH

33.33 33.33 DRITTE UNIPRO IMMOBILIEN-

PROJEKTIERUNGSGES.M.B.H

UNIVERSALE INTERNATIONAL VIENNA AUSTRIA 100.00 100.00 100.00 100.00 UNIVERSALE INTERNATIONAL REALITATEN

GESELLSCHAFTMTEH GMBH

UNIVERSALE INTERNATIONAL POLAND WARSAV0 POLAND 100.00 99.57 100.00 99.57 UNIVERSALE INTERNATIONAL GESELLSCHAFT

P.70.0 M.B.H

0.43 0.43 UNIVERSALE INTERNATIONAL REALITATEN

UNIVERSALE INTERNATIONAL BERLIN GERMANY 100.00 100.00 10000 100.00 UNIVERSALE INTERNATIONAL GESELLSCHAFT

UNIVERSALE INTERNATIONAL BUDAPEST HUNGARY 100.00 99.69 100.00 99.69 UNIVERSALE INTERNATIONAL GESELLSCHAFT

PROJEKTSZERVEZESI KFT M.B.H

0.31 0.31 UNIVERSALE INTERNATIONAL REALITATEN

GMBH

UNIVERSALS INTERNATIONAL REALITATEN VIENNA AUSTRIA 100.00 100.00 100.00 100.00 UNICREDIT BANK AUSTRIA AG

GMBH farrnerIy BANK AUSTRIA CREDITAN.STALTAG

I1MVERSAGEFJTERNA11ONALSPOL PRAGUE CZECH 1OWOO 100AO TROAO ThJA UMVERSALEWTERNATIONALGESELLSCHAFI

S.R.O PRAG REPUBLIC M.B.H

UNO-EINKAUFSZENTRUM- LEONDING AUSTRIA 100.00 100.00 100.00 100.00 JOHA GEBAUDE-ERRICHTUNGS-UND

VERMIETUNGSGESELLSCHAFT MBH
LVERMIETUNGSGESELLSCHAH

MBH

UNO-EINKAUFSZENTRUM- LEONDING AUSTRIA 100.00 100.00 100.00 100.00 TREUCONSULT BETEILIGUNGSGESELLSCHALA

VERWALTUNGSGESELLSCHAFT MBH M.B.H

UPIPOSLOVNISISTEM DOD SARAJEVO BOSNIAAND 69.43 69.43 j4B.BO UMCREDITBTRKDD--- EARCEGOMNA .....L NEBHDOO

US PROPERTY INVESTMENTS INC DALLAS U.S.A 100.00 100.00 100.00 100.00 BAYERISCHE HYPO UND VEREINSBANKAG

US RETAIL INCOME FUND VII L.R ATLANTA U.S.A 25.75 25.75 25.75 25.75 KELLER CROSSING L.P

VOUATTRO SPA VENEZIA ITALY 1OAOOt 10a00 1OLOD 100.00 UNICREOITCORPORATEBANGNGSPA

V.A HOLDING GMBH VIENNA AUSTRIA 39.00 39.00 39.00 39.00 EK MITTELSTANDSFINANZIERUNGS AG

VM VERMILI1JNGSGESELLSCHAFT MUNICH EARMANY 100001 10000 10000 10000 FS HYPO FONDSBETEILIGUNGLN rUR

MBH SACHWERTE GMBH

VANDERBILT CAPITAL AD VISORS LLC NEW YORK U.S.A 100.00 100.00 100.00 100.00 PIONEER INSTITUTIONAL ASSET

MANAGEMENTWC

VASE COMMUNA LEASINGGESELLSCHAFT VIENNA AUSTRIA 99.80 74.80 100.00 75.00 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

M.B.H DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

25.00 25.00 UNICREDIT LEASING AUSTRIA GMBH

VBPRIVATEEOUITYFUNDLABR HAMBURG GERMANY
25.OO

2EOO

VBII INDUSTRIE UND IMMOBILIEN GMBH HAMBURG GERMANY 100.00 100.00 100.00 100.00 M.A.I.L FINANZBERATUNG GESELLSCHAFT

M.B.H

VBV-BETRIEBLICHE ALTERSVORSORGF AG VIENNA AUSTRIA 13.48 13.48 13.48 13.48 UNICREDIT BANK AUSTRIA AG

IormerIy BANK AUSTRIA CREDITANSTALT AG

BOCHUM GERMANY 10.06 GEO6 BAYEWSCHEHYFO-UND VEREINSBANKAG

VCI VOLTA CENTER MUNICH GERMANY 00.00 00.00 00.00 00.00 HVB PROJECT GMBH

IMMOBILIENVERWALTUNGS GMBH

UniCredit Group 2008 rl00000atrrd HeporYs and AccoiniLa 617



ENNu DC BAU R/ GEE PB

\I RVERM NC ND

\ERAN ALT Nu NOMBI

OIER

PENS IOB.S CBS

VLNND OIVET

JSUHGFJB MB

VI NNH DC WER

IEO AFIuR MB

VNA 2A

VVATRRAGENR

POD ENI FR\VL UN M3I

uTVVFRSFCHERUNCS\ ERL FT USGS

GEGMBH

VUWB INVESS PT IN

VS P2MOB El OMBH .0 CD KS

MB PEAL HI PPM1 PC

VON NANZD ENS OS NGEN MB

No OF PARTICIPATION

AT EQUITY

TOTAL DIRECT INDIRECT

WV 3.3

GERMNY

RMANY OS

5/\ NS

FAR

ILl

NV APT

DLV FIR

iS

114 AEF PUN
Il IT

PTN LI

IT RN
/0W LI ENA LVIFN

LA CEAFFM

WAVE SO UIIONS NED IA1

ECIN FOCI LMBH

WBT WOHNPARK IRK SASS

VERMIETUNS SMBS

SCREM ANADAN NVE NP INC

EM ANADIAN MANN 1EMENT INC

TEA /w PEW ANT IP

WEALTH APITAL LANA AMENT

SN R.J
NV/

orp

.N EL 1KM

iS RPNu

Nl VA

OND lOB

NP ME

uu

MN

OF

VOTING RIGHTS

DIRECT INOIRECTTOTAL PARENT COMPANY

UN .T PY1

DIE 115\

YPF

00

WNERS9NAME MAIN OFFICE

\ENETO GUI PP SPA VENEZA

\EPB\V1PWA NW P1 Cl NI

MBH

E1 NSBANK LAS NTLRNA IAL AU 1/ FR

VERA UNCSGEE AFT MRS

FREINSBANV VI TOR SPAR MON LAM AN

AK IENSE EL CHAP

REINCES DV RS AT EIAEL NI

EARS LW ELi

ER UN VS HAS BC .PIIAN 10 NA

HARN MB

XSP FERN 80 Au RD IA

VENNA ASRA 10

VON RI VI VA

VENN STRIA 00 IBH

NSA AUG 10

1INS KIT

VIRCINA MOD NA TA 594

IT ERMANI

VENNA AUG BA 00 OP

LANA USA 10

SOELD FR12ANY

INTNER NOON NV STM SN

MITE

BA

GLAND

ASSEFvFIN

CACI IV

RuE

TOWN

S1

OZIG AUBA

ENNA ASTPI

VNNA BA 08

BONI ANADA

ORN CAN

NE//sALLE

NEVICAST.E USA

Cud Lw



NAME MAIN OFFICE

WEALTH MANAGEMENT CAPITAL MUNICH GERMANY

HOLDING GMBH

WEALTHCAP INVESTORENBETREUUNG MUNICH

GMBH

WEALTHCAP LIFE USA GMBH CO KG FUNWALD

rWEALTHCAP PEIA KOMPLEMENTAR rMUNICH

GMBH ox HVBFF VERWALLUNGS GMBH

WEALTHCAP PEIA MANAGEMEN1 GMBH MUNCH

ex HVB FONDSFINANCE GMBH

WEALThCAP PEA SEKUNDAR GMBH MUNCH

WEALTHCAP PR VOTE EQE DY CMBH HAMBUPG

WEALEHCAP PRIVATE EOTFT SEKUNDAR hHAMBURG

GMBH

WEALTRCAP REAL ESTALE MUNICH

KOMPLEMENTAR GMBH ex H.F.S

KOMPLEMENTARS GMBH

REAL ESTATE MANAGEMENT LMUNICH

GMBH

WEALTHCAP REAL ESIATE SEKUNDAR MUNICH

GMBH cx H.FS ZWEITMARK
MBHI

WEALTHCAP STIFTUNGSTREUHAND GMBH HAMBURG

cx BLUE CAPITAL STIF11JNGSTREUHAND

GMBH

WEALTHAP US LIFE DRI1TE MUNICH

MANAGEMENT GMBH xx LIFE

VERWALTUNGS DRILFE GMBH

WED DDNALL CITY GMBH TV ENNA

AED HOLDING GESELLSCHAFI MB VIENNA

WED WIENER VIENNA

EN1SVICKLUNGSGESELLSCHAFT FUR DEN

DONAURAUM AK11ENGESELLSCHAFT

WEIL8URG VIENNA

GRUNDSTUCKVERMIFIUNGSGESELLSCHAFT

M.BH

WER1AVEISER GMBH

WIEN MOTE IMMOBIUEN GMBH

WIENER BORSEAG

WIENER

RED ITBL SC HAFTSG ESE LLSCHAFT

M.BH

WIRTSCHAFTS UND

DIENSTLEISTUNGSPARK STADTGUT

STEYR TRBH

MUNICH

IVIENNA

VIENNA

100.00 10000

3000 110.00

3000

10000 1000

9400 10000

6.00

loc.oo 10000

1300 13000

DOOThODO

111.00 10000

8.0Sf 48.06

6200 10000

38.00

9999 100.00

10.00 50.00

5000 50.00

11.71 1221

050

2449 2449

12.43 1243 1243

100.00 WEALTHCAP PEIA MANAGEMENT GMBH

100.00 WED WIENER ENTWICKLUN TRGFSELLSCHAFT

FUR DEN DDNAURAUM

AKTIENG ESELLS HA FT

48.06 UNICREDIT BANK AUSTRIA AG

Iforme ly
BANK AUSTRIA CPEDITANSTA TAG

62
DOIWED

HOLDING GESELI SCHAFT M.B.H

38.00 UNICREDA BANK AUSTRA AG

formeriy BANK AUSTRIA CREDI ANSTAL1 AG

0000 UNICREDIT BANK AUSTRIA AG

formerly BANK AUSTRIA CRED lANG ALT AG

50.00 HVB ForoerlyPERTISE GMBH

10.00 BALLAWIEN M1T HOLDING GMBH

11 71 UN CREDII BANK AUS1 RIA AG

formerly BANK AUSTRIA CREDITANSTAL AG

0.50 SLHOEI LERBANK AKTFNCESELLSCHAF

2449 UN CREDO BANK AUSIRIA AG

formery BANK AUS1RIA CRED TANSTAI TAG

1243 UN CRFDIT BANK AUSTRIA AG

oroe BANK STRIA CREDITANS ALT AG

OF PARTICIPATION OF

AT EQUITY VOTING RIGHTS

TOTATJ DUxECTLINDIRECTIPARENT COMPANY

100 DTh 10000 10000 10000 BAYERISCHF HYPLL UND VEREINSBANK AG

GERMANY

GERMANY

GERMPJ4Y

GERMANY

GERMANY

GERMANY

GERMANY

GERMANY

GERMANY

100 00

10000

100.00

10000

1OO.0

10003

10000

100.00

10000

100.00

TYPE

OF

J9WNERSHIP

xl

dl

10000 F.S HYPO- GUNGEN FUR

SALHWER1E
GMBH

5000 WEALTHCAP NVESTOR NBETREUUNG GMBH

500 WEALIF CAP PEIA MANAGOMENI GMBH

1000 WEAITHCA PEIA MANAGEMFNT GMBH

9400 WEALFH MANAGFMENT CAP AL HOI DING

GMBH

600 BAYERISCFIE HY3O UND OEREINSBASK AG

10000 WEALTHCAP PEA MANAGEMENT GMBH

1x LLP COP.TAL ELI DY DYBH

10000 SE CAPITAL OUIlY GMBH

100.01 FS HYPO FONDSBETE GUNGEN FLR

SACHWERTE GMBH

10000 100.00 0000 .S HYPO-FONDSBETE LIG NGEN FUR

SACHWERTE GMBH

10000 100.00 100 H.FS HYPO ONDSBEJEILGUNGEN FUR

SACHWERIE GMBH

100.00 O.OO 1000TBUECAPITALFONDSGMBHGERMANY 100.00

GERMANY 10000 10000 100.00

AUSTRIA .100001 10.00 100.00

AUSTRIA 4806

AUSTRIA 100.00

AUSTRIA 99.99

al

5000

2.21

GERMANY

AUSTRIA

AUSTRIA

VIENNA AUSTRIA 2448

STFTR IJSTRIA

UreCredit Group El



Sot it of igrn

of iVt

quty vs ii

11 cJt Wi

NAME

WIR NCHAFTN\ LA

TB/BE TEE NNEN DEC BAN AU TEA

B/EOBANN AT REG.G NM.BH

WOM/WUNDS UWNV WA UNGO

ENELLNCHAE M.B

ON DORAD YE NAB/OW CX

LAN NO MEG EN EASIW

TENEL SW AK

EANING ARE UN MM ALIEN

IA M.B.H

LEANING AU BA MIT BILIEN LB/WA

GENE SCRAP M.B

CONY 1MM LEALENG

NCHM EBB

OORACA 1LK/OB UEN

SE1LSCE\ BH

CNNNG CA MMI EWING

GEE OH/WI V.B.H

NO GAMA 1MG EN LEANING

NE SONAR M.BI

BANING WMIN MN LEN LE NC

EL PHAH MB

IEBE TILMOBL AN.LA

ENEL NBA/ElK BH

nERWL MOBIl EN

NO LASEL NCFAL B.H
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Definition of Terms and Acronyms

Absorbed caprtal is the capital required to covei business risks

It is the higher between the regulatory capital which is obtained by

multiplying risk-weighted assets by the target core tier ratio and

he internal nap lal which represents the total amount of ccp ta

he entire Group sets aside as bufter against potential losses and

leeds to suppoC 15 business activties and all positions held Inteinal

capital is the sum of the aggregated economic capital and cushion

that considers the effects of the cycle and model risk

AltA Residential Mortgages Mortgages 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 Special

Purpose Vehicle q.v guaranteed by assets of varous types such as

mortgage loans consumer credits and credit card receivables

Principal and interest payments are subject to the perfoi mance

of the securitized nssets and the existence of any further security

guaranteeing the bond

ABSs are divided into tranches senior mezzanine and juniorl

according to the priorty wth which principal and interest evil be paid

Cash Generating Unit CGU cash generating unit is the smallest

identifiable group of assets that generates cash inflows that are

art ely independent of the cash inflows from other assets or groups

of ssets

Collateralized Debt Obligations CDO5 Bords issued by veh ole

wth loans bonds Asset Backed Securities q.v or other CDOs as

underlyings CDOs make it possible to derecognize assets in the

banks balance sheet and also to arbitrage the differences in yield

between the secuutized assets and the bonds issued by the vehicle

CDOv may funded if Lhe vehicle
lvpally acquims titlv tu thu assuts

or unfundeo if the vehicle ocquiies the underlying rsk by means of

Credit Default Swap q.v or similar security

These bonds may be further subd vided as follows

COOs of ABSs which tui have tranches of ABSs as

underlyings

Commercial Real Estate COOs CRE COOs with comrnernai

property loans as underly ngs

Balance Sheet COOs wtich enable the Originator usually

balk to ti ansfei its ci edit risk to outside investors arid

tshere possible cndei iocal law and sjpervisory regulations

derecognize the assets from its balance sheet

Market Value COOs whe eby payments of interest and principal

are made not oniy out of cash flow fiom the underlying assets

but also red ng
thc irsf unicats the perfor caine off 10

ssued by tha vehicle hus depends not only oi he ced nsk

aiso on the nlaikeL value ftc Jideilings

Preferred Stock CDOs vet in debt/equi ostri its

pieference shares ssucd by ii ancial nstn utiocs

SynthetcArhitrage CDOs wI arbitiage the dffe ci nes ii

between the aecunitLcd asscts acou red synthet cally hi meai

neriviaticcs and the bonds ss ed oy ha vebicic

Col aterahzed Bond Obi gatwns CBOs Collate al ncd

Obligatiols q.v with bonds as iduniyngs

Collaterahzed Loan Obhgabons CLOs 001 afera ted

ObI gations q.v wi loans made by authoized dart sich -s

co imoica bai ks as under ying

Commercial Mortgage Backed Secunbes CMBSs Ass Dance

Securites o.v ith commercial mu fgages as undey

Condwts Asse Decked Comi cal Papei Cond ts BOOs

nd of Special rpose \/ehcle up to securiti vai 10 knds

of assots and faanced by Coanic nial Paper Co aerc al Thpn

ge ierally matures in 270 days oayment of ho pal

depending on tha -ash flow geia ated
ly

tre asses

ABCP condu ts ay ba rgle se lets nu ti se aci io

iurr ben ot issnie eke

ABCP Co tduits genei ally requ saveral SPVs Thc is evc

issue the OomfflerCIaI oapcr and ianc ore or more scco 10 leve

vehicles on pui chase compan.es vi in purc iasa asse

be secui itiz

An ABCP Condu wi iave he fol Cl 1g

ssues 0r shoi ter paper crea
ing unity 50 at ct nec

he assets held and the pane ast ed

qudty In uuvu2
-g

thu Old UOL umatu

uecurity covcri ig
de aul sk escea of both iecifa se an

thc entre am

Core Tier Cap tab icr Cap ta sec he en be Ion

hyb ii ns ru aents the banks tog ble apita

Core Tier Capbal Ratio the iati betweeii th banks ic

Captal and risk nneighted assets se- Glossar try KWh

Cost/Kicome Patio fi ratio een operaarj

aid operathig icon It one ha main ky pa for inn

nd cators of the oar cie ic he ower lie in on

eff cient thc ha



Cost of risk is the ratio between loan loss provisions and loans

and receivables with customers 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 CDSs derivative in which seller of

protection engages for fee to pay the buyer of protection fixed

amount should certain event indicating deterioration of the

creditworthiness of reference entity occur

EPS Earnings Per Share is an indicator of companys

profitability calculated as Net Profit divided by Average total

outstanding shares excluding treasury shares

EVA Economic Value Added expresses the
ability to create value

in monetary terms EVA is equal to the difference between the NOPAT

Net Operating Profit After Tax and the cost of the invested capital

FTE Full Time Equivalent is the number of companys full-

time employees Part-time employees are considered on pro-rata

temporis basis

Hedge Fund Speculative mutual investment fund adopting hedging

techniques which generally are not used by ordinary mutual funds in

order to deliver constant performance which is only hardly linked

to reference markets

Junior Senior and Mezzanine exposures junior exposures are the last

exposures to be repaid in securitization transaction Accordingly junior

exposures absorb the first loss Senior exposures are the first exposure

to be 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 securitization

Ke The cost of equity is the minimum return on investment required

by the shareholder It is the sum of risk-free rate and an additional

spread remunerating the shareholder for the credit risk and the

volatility of the share price The cost of capital is based on medium-

long term averages of market parameters

Lead Arranger The bank responsible for arranging securitization

The arrangers 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 accounting and legal

problems

Leveraged Finance Loans provided mainly to private equity

funds in order to finance the acquisition of company through

financial transaction based on the cash flow generation capacity of

such target company This can result in higher level of debt and

therefore higher level of risk Leveraged finance is often syndicated

Medium Term Note Bond with maturity of between 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 issuer which

enables the guaranteed bond to obtain better rating than similar

unguaranteed issues

US Subprime Residential Mortgages Subprime has no univocal

definition The category includes mortgages granted to borrowers

who have had repayment difficulties in the past e.g delayed

installments insolvency or bankruptcy or who are more likely to

default than the average due to high loan-to-value and installment-

to-income ratios

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 companys self-financing needs and the return expected

by shareholders

Purchase Companies Vehicle used by ABCP Conduits q.v to

purchase the assets to be securifized 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 above and allocated/absorbed capital and

represents the value created per each unit of risk taken

Residential Mortgage Backed Securities RMBS5 Asset Backed

Securities q.v with residential mortgages as underlyings

RWA Risk Weighted Assets On-balance sheet assets and off

balance sheet assets derivatives and guarantees classified and

weighted by different coefficients
referring to risks following banking



Defintor of Terms and Acronyn

rules ssued by local Supervisors .e Banca dltaha Bafin etc to Warehousrng stage in he eparaton of se un itior

calculate solvency ratos transaction whei eby ci SPV acquires asse for cci an or

of Ume it reaches suit quantity he abe to ss ie

Securitization transfer of portfolio of assets to Special Purpose ABS

Vehicle q.v and the issue of securities with various levels of

seniority to meet any default by the underlying assets

Synthetic Securitizatton Securitization q.v in which the transfer

of assets is by means of credit derivatives or similai secLirity enabling

the risk of the
portfol

to be transferred

Special Purpose Vehicles SPVs An
entity partnership limited

compary or trust set up to carry out set object such as isolating

financial risk or obtaining special regulatory or tax treatment for

specific porttol os of financial assets An SPVs operations are

accordingly limited by set of rules designed for th puroose

In geneia SPV5 soonsors q.v do not hold equity in them The

equity is held by other entities in order to ensure that them is

no shareholder relationship with the sponsor SPVs are usually

bankruptcy-remote in that their assets cannot be claimed by the

ci editors of the sponsor even if the latter becomes insolvent

Sponsor An entity other than the originator q.v wh ch sets up and

nmnages an ABCP conduit ur other securtzaton scheme where

assets are accuired tion third entity for securitization

Tier Capital the most reliable and
liquid part of banks capital

as defiied by egulatory rules

Tier Capital Ratio is the percentage of banks Ter Capital to

its risk weighted assets

Traditional Securitization Method of securitization q.v iereby

transfer of the assets is by means of sale of the
portfolio

to the

Special Purpose Vehicle q.v.

VaR Value at Rsk method used for quantifying risk It measures

potential
future losses which will not be exceeded within specified

period and with specified probability

Vintage lie year of issue of the collateral underlying bonds created

by securitizaticn In the case of subprime mortgages this information

is an indicator of the riskiness of the bond since the practice of

granting mortgages to suhprime borrowers hecame signifcant in the

US startng in 2005

624 UniGredil Group
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The undersigned Alessandro Profumo as Chief Executive Officer and Ranieri de Marchis as the Manager Charged with preparing the

financial reports of LlniCredit SpA taking into consideration Article 54-b subparagraph and of Italian Legislative Decree February

24t 998 n58 do hereby 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 annual consolidated financial statements

The adequacy of administrative and accounting procedures employed to draw up 2008 annual consolidated financal statements has been

evaluated applying Model defined by UniCredt SpA coherent with Internal Controls Integrated Framework C0SO and Control Objective

for IT and Related Technologies Cobit which represent international commonly accepted standards for internal control system

The undersigned also certify that

3.1 The 2008 annual consolidated financial statements

was prepared in compliance with applicable international accounting standards recognized by the European Community pu suani to

European Parliament and Council Regulation no.1606/2002 of 19 July 2002

corresponds to results of the books and accounts records

prepared according to Article of the Legislative Decree N.38/05 is suitable to provide 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 directors report shall contain reliable analysis of the trend and operating results as well as whole situation of the issuer and

of the Legal Entities included in the scope of consolidation together with description of the main risks and uncertainties they are

exposed

Milan March 17 2009

Alessandro Profumo Ranieri de Marchis

UniCredit 0rouo
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Translation from the Italian original which emains the definitiv version

Report of the auditors in accordance with article 156 of Legislative

decree no 58 of 24 February 1998

To the shareholders of

UniCredit SpA

We have audited the consolidated financ al nents oft ie UniCred oua as

for the year ended 31 December 2008 comp isir the balance shect neome statemcr

statement of changes in equity cash flow statemen and es thereto The pamut

directors are responsible for the preparat Lou of iese inancial sta ements in acordanc

with the International Financial Report ng Standa ds endorsed by tie Furopear Unu

and the Italian regulations implementing article of Legislative decree io 38/05 On

responsibility is to express an opinion on hese finir cml shteme is based on our audi

We conducted our audit in accordance with the iditi ig standard cominended by

Consob the Italian Commission for Listed Compa ues an the Stock Exchange Those

standards require that we plan and perforr the audit to ob am reasonable assurance

about whether the consolidated financial stateme are lee of material misstateme

and are as whole reliable An audit includes exa ii ig on test basis esidence

supporting the amounts and disclosures in the fnancial sta ements An audit also

includes assessing the accounting principles used id sign ican estimates ccl by

directors We believe that our audit provides easonab basis our opinion

he consolidated financial statements presen the prior year corresponding figure

comparative purposes As disclosed in the notes the parent directors restated sucf

corresponding figures included in the prior year con so dated financial statements

audited such financial statements and issued our report the eon April 2008 We
have examined the methods used to restate the prior year corresponding figures and

related disclosures to the extent that we nsidered to he necessary express air opi

on the consolidated financial statements Dc embe 21 iR

In our opinion the consolidated financia tateir ents ot he iiCredit Group as at

for the year ended 31 December 2008 comply wth he lnternatio ral Financial Reporting

Standards endorsed by the European Union ar he Ital an regula ions mplen erting

article of Legislative decree no 8/05 Therefore tI ey are clearly stated and gve
true and fair view of the financial

position of the iCredi Group as at 31 December

2008 the results of its operations changes in its equity and its cash flows for the yea

then ended

vi og Bo iv

renie Cv

Vara 00000 V\ vi

KPMG or Ca td SC VT Va LO CO Peo Peso CO QO
nembe liii cvi SMO networ of odeperdv Ba cite vi

all clod vi KPVG rterrat ía Swss coope av via 20 lvi



UniCredit Group

Report of the auditors

31 December 2008

The directors of UniCredit Sp.A are responsible for the preparation of report on

operations in accordance with the applicable laws and regulations Our responsibility is

to express an opinion on the consistency of the report on operations with the financial

statements to which it refers as required by article 56A-bis.d of Legislative decree no

58/98 For this purpose we have performed the procedures required by the Italian

Standard on Auditing 001 issued by the Italian Accounting Profession and recommended

by Consob In our opinion the report on operations is consistent with the consolidated

financial statements of the UniCredit Group as at and for the year ended 31 December

2008

Milan April 2009

KPMG S.p.A

signed on the original

Mario Corti

Director of Audit



The Shareholdeus Meeting of UniCredh which was ield on Apn 29 2009 approvel request wed by coo dci

coftpany to revise ight of gni icant changes that have occurreo the marrets oposa sad bt tie Boa iertor

on March 17 2009 concerning the methods for determining he crc ie pr cc cai ying out ftc api crease ek ng

account the average ci off cia market prices for UniCredit ordinary and say gs ia cc eported on autor.iatcd sore ba

exchange MTA1 of Borsa Italiana SpA on the 30 trading days preced ng ti ftc SL eiod Moehng ect to an

methodology used
ii executing the transactioi

As iesult the Lxtraoidinary Snareholders Meetiflg voted to ocate ofits ha ho de assio newly ssued ed

shai es scrip dends derivng from tree cao tal increase oi to mr ai 10 ml 136 50 by us

corresponding reseive and subsequent issue of 2435097842 ordina sha as 32 31 ccv gs shams wtl

of 0.50 ii gait cular an allocat on of 29 mew ord nai shares for ever 139 ord shar al eady ot.ned ai en sac imgn sha

tor every 60 savings stares almeady owned was app oved and wit be imode avai aft to Thar do on Vay 0C9 ar

cx starting oi May 18 2009
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At UrhCredit Group we are aware that our business acbvibes have an impact on the environment

arid always tactor environmental sustainabtfty into our strotegic decisions

In 2009 the greenhouse gas emissions associated with the paper used tor the
publication

ot 2008 Consolidated Repoffs and Accounts and Sustainahility Repoff have been ottset by contribution

to biowassffbeled district heating plant in Italy Valtellina

The offsets tor the 2008 Consolidated Reports and Accounts and
Sustainability Report

were executed in association with AzzeroCO

Pictures

Cover sorter pages aria Top Manager

Courtesy Perruccio Torboli LiniCredit GroLip



UniCredit

Our Commitment is Our Strength

2008 was year that posed significant chafenges to

the global economy to the financal services industry

and to our business

To date our business model rema ns sound and our

outlook is positive for our future operabons

We remain positive because we know that we can count

on our greatest strength It is our solid and rigorous

commitment to our customers to our people to our

investors to the communities we serve to our core

values to culture to quality in everything we do and to

the sustainable success of our enterprise

Every day we renew that commitment through the

efforts and expertise of more than 174000

people in 22 countnes

That is why this years Annual Report features the

photographs and words of UniCredit Group employees

No one could express our commitment more eloquently

than the men and women who live it every day

They speak to you from our branches and offices across

Europe Each message is different Each expresses what

commitment means to them to their customers and to

their colleagues every single working day

We feel that their words their ideas truly capture the

spirit of UniCredit Group the spirit of commitment our

greatest strength





Dieter Rampi Cdairmac

Giarifranco Gutty Deputy \Iice Thairman

Franco Betei

Berardino Libonati

Fabrizio Palenzona

Anthony Wyand

Alessandro Protumo

Mantled Bischoff
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Enrico Tommaso Cucchiani
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Piero Gnudi
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Antonio Maria Marocco

Carlo Pesenti

Kans-JUrgen Schinzler

Nikolaus von Bomhard

Franz Zwickl

Lorenzo Lampiano

Giorgio Lou Chairman

Gian Luigi Francardo

Siegfried Mayr

Aldo Milanese

Vincenzo Nicastro

Massimo Livatino

Giuseppe Verrascina

KPMG SpA Gate real Au.ditors

Ranieri de Marchis

UniCredit SpA
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To the Sharehotders

In 2008 the operations of the Company

and oup were focused or reallocating

operations performed by Capitalia

but mainly on the reorganisat on and

ntegration of the operabons of the

Groups Ital an commercial banks as

summansed below but descnbed in

greater detail in the consohdated annual

report Towards the end of the year in

ordei to address financial market tensions

the Board of Directors approved capital

strengthening plan wh ch is descrihed

in detail ir specific section of the

conso idated annual report This plan calls

for an increase ii dividend-pay ng capital

through the issua ice of oroinary shares to

be offered as opt ons to shareholders

At the beginn ng of the yea the Group

continued the reallocation of operations

çwhich started al the end of 2007

acquired by UniCred as esult of the

business combination with Cap talia

These opeiations were pieviously

performed directly by Capitalia but

are not consistent th the IiniCredit

organisational model this context the

Finance Operations business unit was

sold in Maich to UniCredit Processes

and Administration As regards security

serv ces operaticns the Depository Bank

and Securities Custody and Settlement

division was transferred to SoclØtb

GenØrale Security Services exchange

for capital increase approved by the

transferee with the shares received later

sold to Societe Generale In April loans of

the former Capitalia that were classified

as non-performing oi restructuied loans

as well as entries closely related to such

loans were sold in bulk suart

58 of tb Comb neL Bai
i0 La OJd

Finai cc company assigned ic

these types of oaris withia he ous

Effective March the busir ess

combination of UniCredit Banca Mote aw

already wholly-owned company no

UniCredit was fina ised te combnat

was effective for acouni aid

purposes on January 08 hc iiost

significant assets eceiveJ by ti

company were equhy investn its

The integrat or at former uap talia

banks Banca di Rome Ba co di

and Bipop Carire was more corr cx

Tiis integration sas actieved ds part

of broader project to reo ganise

the operations of the Groups Ita ia

commercial banks th gu delines

which called to assig iiro he private

banking corporate hank ng moitgage

and personal oan businesses cai rd

out by these banks thu UniCredt

Groups existng barks arid reorgar

the Gioups entire rota business

regional basis

The preparat ons for tiis transact or

which were aunched ai May Octobei

by the above banks involved hc adopt or

of the GroLip information systems vel

as the bulk sale of ron ocr orming oa is

and related entnes to Asp ma

On October 20 2008 the agree aie

combining UniC edit Bana UniCredit

Banca di Roma Banco di Sicilie and Bipp

Cai re with UniCred was signed viU

mc to puipus rb

Co 00

ld tax
gi rposes on Ja

Cap ta 1arecipdz on as me

sua eaie bus nuss cc
greeme Ci tte sa aie da

smed Ce the em cc yr da

er.to ied co bra

steni he ollowir husi sr
the Fetch ausinss LI ree iu ks

10 1ie sam crc

au
Boog ear regora eso

or no urn taly Or Crod

Rosa headqua

egior usponsibili oi

soutte toy aid Ba So

conquer em ii Pale 10 aid eg

espons Sic

ti Bai kim Lsu css

iiCrrd rvae Ba king

thu orate ocs iess ft

orpo Banking

he in gageIusines

Bar oc Casa

he pcisc loan bus ess

uonsur or iarc Bai

setre sacto evict reo

iroug ans er CL or

313 of Clvi Code rre ms

eter usinrss div eio is ir
ayi

ic ie iumber api al ic as

app ove he trars es dd

Rca Es atedv sioi vihmu o.
thc ua estate opera wi

erge Jh oi mcr Can ahia ks los

ansfe red UniCred How te

cha ige capi al cream aopr

the te
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Effective November pursuant to

the Groups organisational design the

capital market and bond origination and

hedging services division which UniCredit

originally got from the merger with

Capitalia were sold to the Milan branch

of HVB

In November there was another bulk

sale of non-performing loans and related

entries from the merged banks to Aspra

Finance

On November 14 the Extraordinary

Shareholders Meeting approved the

increase in dividend-paying capital

specified in capital strengthening plan

prepared by the Board of Directors

This plan set the upper limit for this

increase at billion and authorised

the CEO to execute the plan The CEO

then set the number of ordinary shares

to be issued at 972225376 with par

value of 0.50 each with shares to be

allocated at the ratio of new shares

for every 55 shares held for value of

2997370834.21 including share

premium security agreement was also

signed with Mediobanca which assumed

the obligation to underwrite the newly

issued shares in an amount equal to any

unexercised options remaining after the

offering of such options on the stock

exchange in the amount of the total

capital increase

included the operating impact from the

merger with Capitalia SpA starting

from October while net profit in 2008

reflected the impact effective January

of the subsidiaries absorbed on

November as noted above In addition

net profit for the year was affected by

the 995 million from the net impact of

the tax redemption for goodwill carried

out pursuant to Article 15 of Legislative

Decree No 185 of November 29 2008

which was converted to Law No of

January 29 2009

Based on the above comments on

changes in individual items are not

meaningful See the notes to the income

statement below in which pro-forma

restated income statements are presented

to analyse operations on an equivalent

basis

As indicated during the Extraordinary

Shareholders Meeting on November 14

2008 in connection with the planned

transactions to strengthen the capital

base proposal will be made to the

shareholders meeting to allocate

portion of net profit
for the year to an

available reserve called Reserve for

allocating profits to Shareholders through

the issuance of new free shares to be

used for future increase in share capital

free of charge pursuant to Article 2442 of

the Civil Code

Summary information on the balance

sheet and income statement as at

December 31 2008 and for 2007 is

given below In this regard it should be

noted that certain amounts for 2007 were

restated following the finalisation of the

Purchase Price Allocation connected

with the Capitalia Sp.A business

combination as required by IFRS3

The Company posted net profit of

3281 million in 2008 compared with

1858 million for the previous year It

should be noted that the profit for 2007

UniCredit SpA 2003 Reo Os and Accc.unts



AMOUNTS AS AT CHANO6

12.312008 12.31.2007 AMOUNT PERCEN

Cash ard ash ha arc 33 4527 3994 99.2

nanc assets held or trad ng 9005 152 1.3

Lear and recevab es 35 barks 208439 62 820 ah6 28.0

Loans and rececabe with custoricrs 36519 243 5276 30

Hnarcal investments 80078 8469 -- 609

Hedgrg rstunerts 2110 68 542

operty pant aid eowpr oct 38 2.0

Goodwill 8739 3.163 45 39

Other wig je assets 33 106 /3 68.9

lax asoets 6077 /9 798

Non current assets disposal gwups hassit ed as for sale 712 .0

Other assets 5019 33 2786

Total assets 356090 289802 66288 22 9%

Deposits trow banks 167703 .9 c9 762 .0

Deposits fror custonrs and debt secuhties in ssue 131527 186/ --l2 850 .8

Fir inc al liabi tres ield for trading 3893 726 3833

ianca aoiit es desgrated at tar value 16 6.016 il

Hedaing instrawelts 3929 .886 D4o 83

Provrsrons for risks aid charges 1490 ISO 331 28

Tan ahi ities 2665 007 658 .2.8

Dab 8s nc uded disoosal group classifed as teld for sale

Other tabilitres 893 i-47

Shareboders equity 50990 5OoOD 390

CApital and eserves 47818 48369 7o1

Available for salc assets air raIny rese vu ano cash tlov

hedging resar ii -109

Net profit loss 3281 858 423 CA

Total liabilities and shareholders equity 356090 289 802 6288 22 9%
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YEAR CHANGE

2008 2007 PERCENT

Net interest 3426 1.158 4584

Dividends and other income trom equity investments 2973 2783 190

Net interest income 6399 1625 4774 293.8%

Net tees and commissions 2465 61 2404

Net trading hedging and tair value income -288 66 354

Net other evpenses/i000me 131 23 154 u.s

Net non-interest income
__________

2046 150 1896 ns

OPERATING INCOME 8445 1775 6670 3758%

Payroll costs -2948 346 2602

Other adnvnistrative evpenses -2492 300 192

Recovery ot evpenses 348 39 309

Amortis tion depreciation and impairm nt losses on intangible

and tangible assets -91 14 /7

Operating costs -5183 621 4562

OPERATING PROFIT LOSS 3262 1154 2108 182.7%

Net
provisions

tor risks and charges 402 18 384 us

Integration costs 66 67 5%

Net ante domes ot loans and provisions tor guarantees and

commitments 285 22 307

Net income trom investments -286 564 BoO

PROFIT LOSS REFORE TAX 2223 1655 568 34.3%

evtor the
year 1058 203 855 421 2/

NET PROFIT LOSS FOR THE YEAR 3281 1858 1423 76.6%

Uuioredit SpA 2005 tteports and Accounts 11



Human Resources

Personne Changes

As at December 2008 UnCredit

nan stat consis ng or 41 UI employees

compared wbh 2774 as at December

31 2DD7 The increase persoinul

was argely due ro the centralisation of

gove nance pEai ning anr coordiaatlort

tonctons of ftc Retail banks 1bniCredt

Banca UniC edit Banca di Roma ard Banco

di Sicita at UniCredh pA wl ich on

Noven ber resolted the addt on of

i7 lipof dd5 Cm Rota arcQ

112 employees ir the Co ate Centre

152 employees ii the Corporate

Investment Bank ng and Private Banking

Area

Sanro Ma age ear

Mnagemert 3rd TI grade

Tiaragerneai at red 2cc ads

OtI er Statt

Tota

of will Pat Orlle if

86 employees the Cr oa Balkir

Service aiea CBS

ano on cr corporate tra selio

resorted im

the transfer of 66 plot ccc

UniCredi Piocess and Adminis rob

doe to the sale of the anne

Dpeiahons vis on

the aisfer of cmi logees to

UniCredit HVB AG Mi doe to

of the For mer Capita Ma kets

Dm 1h ca go

ef oits to in it staff gror thiougi eS

turnover nanage lient artrcul

hc caving rncentive prog

sol da ity fond and ndiv loam art

io oni ed to oopc

up og .u Jr mi

cr as 72 p0 es

rai nover oui mo

eo oar ocess rn oi

ope to ve lie

The tables oelow provide breakdowr of

personnel by seniority ario age group 5100

of UnrCredif SpA staff membors compared

to b4 at end 2007 have University

degree primarily ecoromcs bLsiness

banking or ow

4300 staff were wo ncr ore pared

45c at end 2007

Cr1

stat

ow

ie orroe so

tegoiyae

rca nc Ag

cHANGe

TOTAL itGH

12.31.2008 12.31.2007

OF WHICH OF weiicw

TOTAL OUTSIDE ITALY TOTAL OUtSIDE ITALY

601 93

257 92

868 30

1381 103 41

4307 318 17 19/ 3C3

269



12.31.2008 12.31.2007 CHANGE

NUMBER PERCENT NUMBER PERCENT NUMBER PERCENT

1954 47.6% 79 497% 575 417%

From 11 to 20
years

630 153% 41b 150% 215 518%

From 21 to 30 years 908 221% 549 198% 359 654%

Over3O 61 150% 431 155% -i-184 .427%

Total 4107 100.0% 2774 100.0% 1333 481%

III IU III iUi1NsUP
12.31.2008 12.31.2007 CHANGE

NUMBER PERCENT NUMBER PERCENT NUMBER PERCENT

Upto3O 475 11.6% 313 113/s 162 18%
From 31 to 40

years 1331 32.4% 948 342% 383 404%

From 41 1o 50 years 1325 32.2% 846 305% 479 566%

Over 50 976 238% 667 240% 309 v463%

Total 4107 100.0% 2774 100.0% 1333 481%

Reference should be made to the sechon

Our People in the Sustainability Report

for covei age of training management

growth industrial relations the

environment and work safety

UniCredit SpA 2108 Re ports an ci Panounts 13



Main Business Areas

Specific business activities related to the

treasury foreign branches and Global

Transaction Banking GTB operations are

carned out at Gioup HG and are described

in detail below

Group Finance

Department

As specified by the Group Liquidity Policy

approved by the Parent Companys

Board of Directors on March 21 2007

and later revised by the same Board on

June 25 2008 the Group Finance Aiea

performs planning coordination and control

functions based on model that centralises

specialised functions and capabilities to

benefit the entiie Group The purpose of

these functions is to manage liquidity risk

provide asset and iability management and

tnance business operat ons throughout

the Group In addition the Group Finance

Area takes nitatives to generate regulatory

and economic capital both for the Parent

and for ts subsidiaries The Groups banks

are organised by liquidity Centres that

correspond to the four major financial

centres where the Group operates Milan

Munich Vienna and Warsaw

The finance model used by Group HO calls

for centralisation of the liquidity requirements

and suroluses generated by liquidity

centres in the cash pooling system whch

is brokered through an internal automated

market managed by Group %easury During

the
liquidity

crisis that occurred last yeaq

this model rrade
it

oossible to achieve an

efficient allocation within the Group of funding

generated independently by each
liquidity

centre as well as funds raised on capital

markets

As part of this activity the Group Finance

Area has underwritten or bought senior

and subordinated bonds ABS notes and

intercompany secured bonds issued by banks

OBG5 totalling 35391 million The icing

of these bonds reflected the real cost ol

tunding incurred for each maturity by UniUrecit

in capital markets The policy applied is the

area of intra-group transfer prices covers this

pricing

Revenues from the internal
liquidity

market

IT Market Place totaled 07 billion

increase of 53% over 2007 his
platfo

which was launched in 2007 is qual tied to

price all segments of The monetary curve up to

oneear maturity and in all hard currencies

and the main sort currencies nder market

conditions Through the IT Market Place

the Group Finance Area continually sat sties

the financial requirements or the Regional

Liquidity Centres totalling 23 Group banks sod

companies

In addition the Group -inance Area completed

intercompany transact ons wth maturities

of over one uear These transactions vvere

carried out through the
granti ig

of loans and

subscription of bonds issued by subsidiaries

totalling
25 994 million and through the

issuance of bonds subscribed oy subsidiaries

fore total of 10190 mllioi

The funding of business activitt involves close

coordination of the liqu dity centres and the

Group nance Area to promore coordinated

access to the markets includirg local markets

where market conditiors pioduct type and

customer type could reduce the consolidated

cost of funding based en the functional

specialisation principle Only tie Parent eai

access public financial aarkets

Funding has mci eased the coiTpanys

indebtedness in the
capital

maikets fiom

110814 million the end of 2007 to

122334 million the end om 2008

Under particularly difficult mamket conditions

UniCredit met the funding targets set in the

annual funding plan In particu ar the Pare it

Compan\ issued senior and suboroina ad

senurities for total ol 20100 or in

medium and Iongrferm segmen su

strategy of dversification by geographi rca

urrency and instrument fol owed recci

\uars In addition in the secLiritisatmol id

JBG market on behal oft Grou UriCmed

.oordinated the issuance ABS notes ro

tutal of 42 115 million eluding 33

million placed in the marke and 41
etained by tI Group ano OBGs tyrcurrd

sonds issued by banks issued rOr the firse

rime ii Italy for total of a000 irillmu am

.etaned by ttie Groupt

In der to improve liquidity management

efficiency in 2008 proceduws were

mplemented to access the rimarty mareet

tirough whmch there are better oppr tue ies

to directly access the funding of the ede

Reserve Bank of New York In the MIS arke

tie average daily turnover repo transaetmo

as 489 iYllion an ease of 1579
mllion ovei ftc 3250 mitmor in 2C07

he European Central Bank served

gnificant
channel for the oup fyi ding

2008 The Eumopean Centra Bank tas of Set

the ongoing illiqu.dity of in nationa cap tel

markets which eves particularly evide ii ftc

second half of 2008 In orde to ger ci ate ncr

usable asse at Se European Central Baik

starting in October 2008 the ouo nance

ea carried out numhei of nitiafves thai

increased he total of eligible seen iti

year ci 2008 to about 40000 ml ion fro

bOO illio at the beginning of the year

W.thin th amount cash that ran be used as

collateral in the form of loans to stumers

that are elgible
br refinaneng at he uiopea

Central Bank so called ABACO loansi rca tied

iotional value of 479 iilI or compared

witt 700 millior for the rerious ear

Parficipa ioi in he net interbank riamke
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decreased by 14143 million over the last

twelve months

In 2008 the Group Finance Area carried out

activities designed to improve the risk/return

profile of its assets and liabilities at both Parent

and consolidated level by means of exchange-

rate risk hedges of non-euro dividends and

income to be received from foreign subsidiaries

and affiliates In addition transactions involving

direct and indirect equity investments were

entered into in order to make
capital

utilisation

more efficient

As far as liquidity risk is concerned during

the year in keeping with the Group Liquidity

Policy the Liquidity Contingency Plan was

approved aimed at defining
the procedure

responsibilities and initiatives to be

implemented in the event of liquidity crisis

whether of systemic or of
specific nature

Finally
in 2008 the process of integrating the

treasury and asset and liability management

activities which were previously carried out by

Capitalia SpA into the Group Finance Area

was completed

Branches and

representaUve offices

abroad

In 2008 the Group continued to reorganise

its foreign network of branches and

representative offices including the branches

and representative offices of the former

Capitalia group

In particular

Branches were rationalised in 2008 using

two different strategies If branches of

UniCredit and Capitalia were present

in the same market these branches

were merged London New York and

Paris At the same time the branches

in Bucharest Hong Kong Tokyo and

Singapore were closed The branches in

Istanbul and Frankfurt are not operating

and the liquidation is started The branch

in Beirut was sold to Byblos Bank and in

the first half of 2009 all the administrative

activities will be completed The November

related to the merger of UniCredit

Banca di Roma into UniCredit the former

Capitalia group branches in Madrid and

Shanghai became UniCredit branches

In the case of representative offices the

reorganisation planned in 2006 has been

imp emented with special focus on

eliminating overlapping areas transferring

managerial responsibility to UniCredit For

the former
Capitalia group offices operating

in the same places where UniCredit offices

are present the activities for the closing

started The November related to the

merger of UniCredit Banca di Roma into

UniCredit the former
Capitalia group

representative office in Turisi became

UniCredit representative office

At the end of 2008 UniCredit S.p.A

had branches abroad operating and

branches abroad in
liquidation permanent

establishment and representative offices

including Shanghai and Moscow which are

to be closed in 2009

BRANCHES
_______

PRC Hong Kong

PR Shanghai

GERMANY Munich

UNiTED KiNGDOM London

UNiTED STATES New York

FRANCE Paris

SPAIN Madrid

PERMANENT ESTABLISHMENT

AUSTRIA Wino

REPRESENTATIVE OFFICES

BELGIUM Brussels

BRAZiL San Paulo

PRC Beijing

PRC Guangzhou

PRC Shanghai

INDIA Murnbai

RUSSIA Moscow

TUNISIA Tunisi

UniCredit SpA 15



Globaf TransacUon

Banldng

The Global liansacbon Banking GTB unit

iow fats ider the global bLsiness lines of

UniCredit as part of the CIB PB Corporate

nves meet Bankng and Pnvate Banking

Pica

The 0kB urut was estabt shed at the

beginn ng of 20O wth dual porpose to

broaden the range of pmdocts and services

ou tne Corporaue Division oaseo on customer

ieeds and to incr ase potental revenoes

Within the UniCredit Gioup in addibon

to havuig respons bility foi managing

commercial loans and cash management

act vities GTB provides appropnate support

in these areas to local sales netwoiks

Below is summary of the maui projects

and goals aehrtvod 2008 vaous

product lines

CMEB Cash Management

Electronic Bankuig the main goals were

the SEPA project the development cash

management service in the CFE area and

he leveraging of the unique posiboning

of SWIFTNet at co porate level The

dove opment of is monitored closely

while CMEB ma nta is and increases

fs revenue base fhrn igh dedicated sales

ampagns in ndividual courtnes

For Trade Fmance lariorwes vverr

growth of iiaiket share aspeciallj

Gerr sany and tie ase supply cha

iianagemen so utions the

value chain

GFI Global nancia isttutons

ocused in entering vito rong

partnership agreeme its with oi eign banks

countries wheie the UniCred oup

has no direct prcsence ii additioi took

advaritag of fs prefere hal posi

the CEE area serve as ke parine in

the Financial Istitution sector GEl aiso nac

an orenuauon mivaro err ci gii are is

where it itends to icrease lie narke

iare of tie eCredi Group especiali

the area of payment drs and Irade

finance

STEF Structured Trade aid Expo

Finance opened nec rr sets by

estab ishing new Units sic gno

count ies with coi icent ration on

key por markets Russio Usicine

Kazaehstan and eke5

roes opei atonal sfa dpoint

igt ci cd ts divisio stru tuie

Urut cc iroup eep edna its

orlc ci operatioi co in en

ianaginga otalof3.5h as iavii

mpoit and coo

redif coo in erg pos on

icacti banG ig ope ations son cit

ur pe alsi lab the ourdat

owoj lip fh regu atorj hai ge

cymer sjstems by upp cuing tar so ops

oriin so the SEPA Eu opeai icc

nd dove ong asnge ayrreH iii ii

inc czoie ou9 us mis

oossible customer ad qE
fI is oitativc wit i0 it th nec

ue esources

stoese sas also be abe to Lse ike

Hi as iCrodit oup paym as

cdi ens as tiansac ions ir al

PA coo tees Hi al as 09

ue essa rrn ementatioi oncoin

ssued .oi the SEPA ert Debr SDD

as as iCred cli

ailab in Noveiiier 200



Governance and

coorcHnaUon acUvUes

In addition to the specific business

activities indicated above are the

governance and planning activities carried

out by Group HO for the entire Group

In order to continually improve its ability

to perform these duties in 2008 the

Parent Company was involved in several

reorganisation activities such as

the strengthening of competence lines

such as Finance CPU Human Resource

Management HR Organisation and

Communication based on significant

coordination and planning carried out by

related Responsible for the entire Group

the implementation of the Groups

new organisational model consisting

specifically of establishing the Retail

Corporate Investment Banking Private

Banking CIB PB and Global

Banking Services GBS Areas within

which business organisational and

service functions are to be reorganised

Specifically the Retail Area at Group

HO has become very large and now

has about 1500 employees with the

goal of acting as the governance and

coordination structure for the three new

Retail banks established on November

2008 and centralising the management

of certain management functions e.g

marketing and the management of staff-

related administrative services or support

functions e.g the Call Centre Customer

Recovery and Security

In addition in 2008 the main business

and support areas of the Private Banking

division were centralised at Group HO

and the Corporate Banking division

was reorganised by creating units for

the governance and coordination of

strategic functions with the unified goal of

developing single group-wide strategy

With regard to Risk Management

operations market and credit risk

management was strengthened focusing

in part on restructuring non-performing

loans and centralising the management of

control processes

In the Compliance Area efforts were

focused on reorganising the entire

structure in order to arrive at the linked

management of the Law and Compliance

departments to further strengthen the

Parent Companys ability to manage the

risk of non-compliance and conflicts of

interest to preserve the good name of the

Bank and contribute to the enhancement

of the companys value over time
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Deposits from Customers and Debt Securities in ssue

Deposits from customers and debt securities

in issue equalling 131 527 million were

up 2850 million from the end of 2007

Deposits from customers were 9193
million an increase of 1330 million

compared with 2007 The change was

due to the net impact of the increase in

deposits mainly in the form of repos with

Group companies Pioneer in the amount of

2398 million and reduction in deposits

from customers at foreign branches totalling

1248 million primarily the London branch

in the amount of 1433 million Deposits

from customers can be broken down as

follows 39% in time deposits mostly at the

London branch 18% in current accounts

and demand deposits 17% in loans related

to units operating in Italy 26% in repos

Debt securities in issue equalling

22334 million posted an increase of

11520 million over 2007 This figure

is the result of decrease in deposits in

the form of certificates of deposit totalling

12407 million including 9266 million

at the New York branch and 3152 million

at the London branch which was more

than offset by an increase of 24302
million in liabilities consisting of senior and

subordinated bonds issued in 2008 in order

to optimise the Groups maturity structure

Of the latter 9150 million are bonds

subscribed by Group banks mainly UniCredit

Banca to balance the structural liquidity

position

AMOUNTS AS AT CHANGE

12.31.2008 12.31 2007 AMOUNT PERCENT

Deposus from customers 9193 /863 il 330 169%

Debt secunhes ssue
_______________________________________

122334 110814 11520 i10 4%

Total deposits from customers and debt securities in issue 131527 118677 12850 1O.8%

of which

units ooerating in Italy 102284 75342 --26942 358%

units aoerating abroad 29243 43335 14092 325%

UniCredit SpA 2003 Reor% cud Accounts 19



Financia nvestments

nancial nvestments of 80078 mfhon were

up by 1609 million over year erd 2007 This

ncrease was pi mar due to he increase of

827 TilliOn in huldtoclaiuri3 investments

and the decrease 2480 ii or equiry

investments

ar ai assets area ue ougl

Avar abe or sale na re ssct

of lot equity
stiner ts

debt cc irities yety eisiiuniants arid nvestnicniu raids units

Held ves lens

Equity irestrncnt

Total financial investments

of whi

ri/H rating in Italy

units opia1ing abroa

Hnarcial assets at far value rhiough ororit

or loss were rip by 259 million doe to

the eclassificat on of the nvest tient in the

Pioneer Institutional Hedge Fund which was

pievious classified with the same number

at shares under held for trading fnancai

issets

He d-to maturity invcstments which total ed

6623 million weie up by 3827
iOu lion over year-end 2007 he ncrease

was due to the acqu sition government

debt secLirities in 2008 for the purposes of

efinancing at the contra bank

Equity investments assified ui der

available for-sale fir arcial assets tota led

1005 million dcci ease of 681 million

from year-end 2001 Th decrease was due

particular to the sale of wth

book value of 203 niil on in December

2007 and the sale
ri Atlijanwafa Bank

108 mill on with the generation of

capital gain of 83 mill on for the after

and was also the esult of the decrease

value of the stakes held which resulted

impairrtent ossos of 569 vi ior

posted to the income stateno ir ncludirg

308 million for London Stock iai oc

182 mi lion for Banco do Sabadell aid

34 million for Gem na i.e. ie 05 ig

of capital losses of about On ml io to

the cor espond ng taluauon eseivc

aias mainly attributable Ba Val etta

The above reductions iiO offs

Ihe mci ease due to he addit oil qu
ivestments assified thr sonic po id

at the tme of the iie ger Noverrbe

zquity nvestnterts subsioiar es at

associated coiipanies ieacl cii 698o3

million with year on yea c.croas

48f nii lion Of ti reduct on 33

iii lion was due to the aipact ftc

corporate trarsaction of Novon her

esulted in the ci miratior book va uc

of the companies beuig mergod and an

adjustment to ftc carrying amoun of he

transferee companies lbs decrease tiore

than offset increases icludi

million for recordoig eqi ity vestmcn

previous held by the mergcd compar es

/96 03 bum ass ci
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HnecoBank to UniCredit Consumer Financing

Bank the partial spin off of the mortgage

ooerations of FinecoBank to UniCredit

Banca per Ia Casa and the partial spin-ott

by MCC of the leasing division to Locat

and the real estate division to UniCredit

Real Estate resulted in
significant changes

in the carrying value of the individual

subsidiaries and associates involved in these

transactions and these changes had not an

impac on the balance of equity investments

as operations infra-group

description ot the operations of the

main subsidiaries in the Groups different

business sectors is provided in the report

on operations included in the consolidated

2008 Annual Report to which reference is

therefore made

Interbank business

In 2008 the Parent Company continued to

be net lender in the interbank market but

still reduced the balance between loan and

deposit entries by 14143 million from

2007 This result was due to an increase

in deposits from banks 59762 million

which was greater than the increase in loans

to banks 45619 million

time the new Retail Banks reported excess

liquidity positions resulting
from the sale of

assets

More
specifically the increase of 45619

million in loans and receivables with

banks over year-end 2007 was due to the

following

an increase in loans made to Group banks

of 29240 million primarily to UniCredif

Corporate Banking and UniCredit Banca

per la Casa

an increase of aboLit 8000 million in

senior and subordinated bonds in the

loans and receivables portfolio these were

mainly issued by Group companies to fund

the structural liquidity position

an increase of 20453 million in repos

with banks This item was affected by the

recognition of repo transactions posted

in the accounts to report the Parent

Companys lending of securities to Group

banks Since by its nature the lending of

securities is cash neutral loans received

in an identical amount are posted under

the item Deposits from banks Compared

with 2007 actual repos with Group banks

and in the market dropped by 5341

million

decrease of 11346 million in the

balance of the operating account held at

Banca dltalia t7294 million compared

with 18 640 million in 2007

an increase of 575 million in loans of

foreign branches to cover the merger on

November of assets from the branches

of the former UniCredit Banca di Roma

The increase of 59762 million in deposits

from banks was instead due to

an increase of about 35000 million in

deposits from banks primarily from Group

banks As indicated above this aggregate

includes financing to the Parent Company

in the form of loans 25898 million

which when offset by repos make the

securities lending transactions cash

neutral

an increase of 9389 million in

deposits between central banks including

17036 million through repos

an increase of 8236 million in deposits

through repos with Group banks

decrease of 5158 million in deposits

in the market through banks of fhe foreign

branches

Movements in deposits and loans and

receivables with banks were affected in

particular by transactions entered into

with Group banks involved in the business

combination and in transfers of divisions fhaf

occurred on November 2008 It should

be noted that these transactions made it

possible to improve the banks specialisation

in
specific

business sectors

ln this context the transferee banks

increased their liquidity requnements

especially UniCredit Corporate Banking and

UnCredit Banca per Ia Casa needed to

finance the portfolios acquired At the same

AMOUNTS AS AT CHANGE

12.31.2008 12.31.2007 AMOUNT PERCENT

Loans and receivables

with banks 208439 162820 45619 28.0%

units operating in Italy 204023 161979 45044 e27 80

units operating abroad 1416 841 F573 68.40

Deposits from banks 157703 97941 59762 61.0%

units opera hng in Italy 148339 83.4 19 --64920 77 8o

units ope/ating abroad 9364 14522 1o8 35.5

NET INTERBANK POSITION 50736 64879 41 43 21.8%

units operating in Italy 58684 78560 19 876 253

units operating abroad 7948 13681 -5733 41 90

21



Sharehoders Equity Subordinated Debt and Captal Ratos

Sharehoders Equity

As at December 31 2008 shoieholders

equity amounted to 50990 m3lion

compared wi 50600 mfflion at the

end of 2007 Increases ware attributable

the reserve for business combinations

within the Group r920 llion he saW

of treasury shares 288 willion

net profit for the period Those inc eases

were partiall offset by red chor or

the distribution of dvioends nor 2007

decreases in reserves for the valuatioi

availablefoi sale inancia assets and of

casi floe edges 282 le iy

th oosti
ig
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Balance as at 1231208 CO 990

Man Sharehoders

SI me capital which was fully subscnbed

and paid in totaled 6684287462.00

mnsisting of 13 368 574924 shares of

aD each including 13346868372

ordinary shares and 21706552 savngs

shares

As at December 31 2008 ne

shareholder register showed .he fol oteirg

There are approxi eately 385 000

shareholders

Resident shareholders own aOout 52

of capita and foreign shareholders

48c

02 of dma snare cap ld

egal en itic ard the ren nining

ndkidua
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shawl olders sew as Fo by

SHAREHOLDER

assa sparc Vero lie iza Be Fun Ancona our da Jon

Serta Bank oF ibyaGJoup

ca sa Hispa ri br ho da cm

morte 1W Op

Aimanz Gnup

Bars Gloha nvestors UK Ho di
ig Funds

ORDiNARY

SHARES OWNED

50600

.281

212

643 03

ol 83

-jan

43
92

Unit mdi SnA



Treasury Shares

In January 2008 in compliance with the

provisions of paragraph five of Article

2437quater of the Civil Code UniCredit

made an offer on the automated screen-

based stock exchange MTA organised

and managed by Borsa Italiana SpA to

purchase 83833899 ordinary UniCredit

SpA shares resulting from the exchange

of 74851 696 Capitalia pA shares that

were withdrawn and not sold in previous

phases of the liquidation procedure

pursuant to Article 2437 quater of the Civil

Code and that also remained completely

unsold upon the conclusion of the above

offer Withdrawing shareholders were

paid the liquidation value of the shares on

January 23

Following the above purchases the number

of treasury shares rose from 87000 000 at

year-end 2007 to 170833899 with total

value of 876 million

Number of ordinary stares as at 12.31 2008

ace value
per

sham

Iota face value

on capital stock

ca rying value as at 12.31.2008

The Ordinary Shareholders Meeting of

UniCredit held on November 14 2008

voted to revoke the authorisation granted

by the Ordinary Shareholders Meeting on

December 13 2005 regarding the disposal

of the 87000000 shaies resulting from

the share buy-back transaction and to

authorise the sale without time limitations

of all treasury shares held for price not

less than the market price at the time each

sale is made less 500

Pursuant to this resolution in December

UniCredit moved forward with the sale of

170357899 treasuy shares in seveial

tranches for total of 288 million

At year end 2008 there was total of

476 000 treasury shares

Subordinated EJabUties

During the year the nominal amount of

subordniated liabilities rose from 15343
million at year end 2007 to 17 311

million at yeai end 2008 968 llon

following he issuance of wo Upper fier II

subordinated bonds 2o iiillioi and

seven Lower Tier II bonds 1620 ii Ito

This ncrease was partially offset thc fota

repayment of Tier Ill bond 300 Ilior

the partial repayment Lower Tier II her

149 millio and the change result ng

from the negative foreign exchange eff cc

on transactions de ion natcd forrtgn

curiencics 328 ill ion

CapRa for reguatory

purposes and capta

ratios

Capita ror regulate purposes amountud

to o61 25 millio of iicf 42514 aillion

is Tier Capital ompared with o7 827

million at December 31 200/
476000

0.50

238000
lhe ratio of capital for regulatory purpose

total risk-weighted assets was 50.79% no

2440001 very signeficanf igure since it reflec he

Companys pant cular oapitai stroc



OperaUng Proflt

In ordee to make companso as

equoalent as possible betwee 2007

and 2008 pro for ma restated inco ire

statements weie cieated as follows

The 2007 income statement as restated

up to operafing profit including the

operating pact 01 the first tI roe quarters

2007 related tc Capitalia before the

business combinat on on October 2007

The 2008
ir come stateme it was

estated up to operabng profit eliminahng

the ipact of rhe mgei ap tai

Partcwpazioni UniCiedit 8a na Or mc
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Canre into UniCied3 Nvrmbw 300
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Bankii to the three newly estabfsted

etail banes UniCredit Barce Un Crcdd

Banca iw Roma and Barco ScWa

with the respecfivc spew in ego ia

esoonsibi rhes in nort iern It er ra

he dbcly imi in

Ui Ci va Barkr ipr

ri in Or edit Co me

tgagc ar oans cC

wCaa rUnCedr osi

ninc in moeJaey

TI rates no ia

osacrert- twico en en

mh po nfl to fe reffa 205

Open ds

ritere

he Os cr0 nthe Ira
eq

rvat ei

Net interest income

Se 7esad ml ss

Nct ading hod0519 am Tr ome

lifer exe-e wimp

Net non-interest income

OPERATING INCOME

ymn in

ads stw Vi 50

ecovwyn expersa

Aninrt
ili delre-ai n-paT

sses nib nd am asseif

Operating costs

OPERATING PROFIT

131

2046

8445

2948

-2492

348

-91

-5183

3262

Net nterest income

Net inteiest income stood at 1.26 ion

epresenting the difference between ne

iterest of -1 i64 mi on and dividends

ard other income from equity vestments of

n825 million Of this igure 276h niillion

eated to Group companas ani 61 m8ion

non Group comparses comparable

amount for the 2007 st ten en was 2259

ml Ion consisfing of net interest of 459

mllon and dividends ard other income fiorr

eqm ity investments of 3718 allioi

Net interest declined

compared with the 2007 fiqlac hc

decrease vas attnbu aole to thn ghor

cost of Ii ianci 19 equ vest inn tt
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nut of HVB 396 ri lionl 8754
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Net Nonnterest ncome

Net non-interest income stood at -417

million down by 824 million on the

previous period due to the negative

contribution made by net trading hedging

and fair value income and the balance of

other operating income and costs

There was net trading hedging and fair

value loss of 323 million compared with

income of 227 million in the previous

period The decrease of 550 million was

generated by the transfer of Markets and

Investment Banking operations to HVB

Milano -155 million the impact resulting

from hedging the equity investment in

Pekao with put spread -88 million the

collared equity swap on Mediobanca the

transaction whereby UniCredit temporarily

sold Mediobanca shares to third party

and in exchange for the payment of

variable flow of interest collected the related

dividend and absorbed any difference in the

share price -1 million the management

of exchange rate risk -36 million in

highly volatile environment the Pioneer Fund

-84 million treasury operations related to

interest and exchange rate hedging -70
million and the different structure of certain

liquid asset investment transactions

The balance of other operating income and

costs was -150 million compared with

the 17 million reported in the previous

period The decrease of 267 million

was due to the lack of rental recoveries

as result of the transfer of the real

estate division from the former Capitalia

to UniCredit Real Estate -104 million

compliance with banking regulations for

compulsory bank drafts related to Retail

bank customers -102 million posted after

the business combination and costs that

could not be capitalised related to the BACA

squeeze-out -55 million

OperaUng Costs

Taking into account expense recoveries

operating costs totalled 874 million

compared with 897 million in 2007

reduction of about 23 million 3%
despite the strengthening of the Parent

Companys organisational structure following

the absorption of several governance units

from the Retail Division This impact which

was related to the last two months of the

year was equal to about 25 million in

staff expenses and million in other

administrative expenses

Overall staff expenses were dovvn about

million 1% compared with fhe previous

year from 472 million to 469 million

due in part to the continuation of the leaving

incentive programme those entitled to

pension and the Solidarity Fund In addition

related to results lower than budget variable

compensation which normally depends

on these performances was reduced

significantly

Other administrative expenses of 448

million vvere down by 11 million about

2% compared with the previous period as

result of the rationalisation process and

efforts of efficiency Specifically there was

reduction in advertising marketing and

costs of management of non performing

loans given up to Aspra Finance in

addition to lower indirect taxes due to the

absence of local property fax following the

sale of properties from the former Capitalia

to UniCredit Real Estate On the other

hand back-office costs were up due to

the increase in Global Banking Transaction

operations in addition to consulting expenses

and staff-related expenses due in part to

the transfer of employees following the

business combinations

OperaUng Profit

There was an operating loss of 30 million

representing decrease of 799 million

102% from the 769 million in 2007 as

result of lower revenues



Net Profit

the tab below the stops frost reclasslf ed oi osh stCe purposcs ía sad wval ec

operati ig prof to iet prof have bee aga the two years he no car ip ave

YEAR
GHANCOE

2008 2007 FROM RESTATSO

CARRYING CARRYING

AMOUNI RESTATED AMOUNT RESTATEO LR

Operating proFit loss 3262 3O 154 169 799

Net provsons br sk woe 402

lntcgatoi oss 66 ir

No wtrdow obo ad.vi or

jarar eec and co rr ents 28n 00

Net loose too rve mc 286 220

PROFIT LOSS BEFORE TAX 2223 760 65o 213 134 30

.ncome cx to the
yest 058

NET PROFIT LOSS FOB THE YEAR 281 1090 88 2600 1510 h8 100

Provsons for risks and Net writedowns of

charges loans and provsons
At ear 2008 tegra Oh

ovisios to risks and rharges at 54 for guarantees and odest arro oispaied tt tt 52

mit on compared th 60 mition 2007

are iiainly attdbutable to provisons or egal corn mtments
and tax dispu es

Net
pain

te it losses on oans and

ov sons for guaran ts ond oo im Cl

otalled 300 milton an inc ease 29
sithon over he iiillion 2307 oue

mpau lient losses oi iar prfoim ng ba

irom On Credit Banco bIn Cred Bat ca

Roma Banco di Sic ha Bipop Cat ire

as resu of lie business combiraoon or

Novembe 2008 hese on is wcr aret

sold to Aspra iance



Net income from

investments

There was net loss from investments of

276 million decrease of 947 million

compared with net gains of 671 million

for 2007

The main events affecting this item in 2008

were as follows

sales of equity investments of 306

million of which 87 million for BPH

94 million for CE.BI 83 million for

Attijariwafa Bank 73 million for SociØtØ

Generale Securities Services 28 million

for Fimit 19 million for Euroclear and

-99 million for Fineco Finance

impairment losses on equity investments of

581 million including 308 for London

Stock Exchange 182 million for Banco

do Sabadell 34 million for Gemina

22 million for Bank BPH 22 million for

Fineco Verwaltung million for Camfin

million for Euroclass Multimedia

million for Investimenti Intrastrutture and

35 million for UPA

ncome Tax

Income taxes for the period were positive

figure of 1850 million 387 million in

2007

The amount of the taxes is influenced

by the application of art.1 para 10 of

the Law Decree nr 185 dated 11/29/08

converted into Law nr dated 1/29/09 The

mentioned Law allows the fiscal recognition

of the values resulting as goodwill in the

2008 balance sheet through the payment

in one instalment of tax substitutive of

Ires and Irap equal to 6% of the difference

between the accounting and the tax value

of such goodwill The goodwill value will be

recognised for tax purposes only and it may

be deducted from income over nine-year

period starting from the year following that

of payment The withholding tax will be paid

in 2009 and the goodwill will be deducted

starting from 2010

One of the accounting treatments compliant

with las 12 allows to consider the tax

amortization of the goodwill as deductible

temporary difference with the following

possibility to write-up corresponding

deferred tax assets for an amount equal

to the expected tax benefit provided that

there is reasonable expectation of their

recovery Since at present there are no

grounds to foresee that in the relevant years

the Group Entities included in the area of

tax consolidation will not have sufficient

taxable income to take advantage of the

goodwill tax deductibility

After assessing the tax-deductible goodwill

at 8651 million current tax in the

amount of 384 million and deferred

tax assets in the amount of 2379 million

have been recognized in the Accounts as at

December 31 2008 The net result is 995

million of lower taxes The deferred tax

assets are arising out of the application of

Ires tax as there is not RAP income

Net Profit

The companys net profit which was

restated using the criteria described

above stood at 090 million

decrease of 58% from 2600 million in

the previous year

UniCredit SpA 2008 8.eportt and Accounts 27



TransacUons with Group Companies

lie table below shows the assets including

equity nterests iaa tties guarantees and
GUARANTEE-S

commitments outstaiding as at December AND

31 2008 espeut at rect and indirect
NSSLTS ABLIPES caM VfN

subsidAries and compa iies subject to su

signifi ant inkucnce ompa be uc

Security Plan

cpu cd uy tue Cci sundi DaLe Cwteutiar

Code Decree aw 196 2003 Rule

26 Annex Jechnical Specificatiais

onceri
rig

MnimLi Secunty Measures

tl Bank now has Security Plan as

prescr bed by Ruin at Annex whici

will be up-dated tar tie yea 2009 ay

March 2309

Risks

Cisks arid uncertaint cc tiat the Group nas

ace the presai ci cj stances are

tu ly described in Ihu caisalidated dnnual

epart
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The table below provides information pursuant to Section 79 of Consob Regulation 11971 of May 14 1999 as subsequently amended

and supplemented last amendment Consob Resolution 15520 of July 27 2006

iuuiuiuuiiiiiu
TYPE NUMBER OF SHARES

OF HELD AT ACQUIRED DURING SOLO DURING HELD AT

POSITION HELD LAST FIRST NAME INTEREST IN SHARE END 2007 THE YEAR THE YEAR END-2008

USTOF DIRECTORS AS OF DECEMBER 31 2008

Chanman RamplOmtm uniCredit ord

--

227795
--

227795

Oeputy Vice Chairman GuSy Gianfranco 0niCredit ord 75000 76000 151000

Oeputy Chairman BeteiFranco uniciedit
--

ord 0000 20000 70000

puty Chmrman Libonati Berardino umcredit ord

Oeputy Chairman Palenzona Fabrizio UmCredit ord

Oeuty Ch irmai Wyand Anthony umcredi ord

mdcectly held spouse umCredit oW 14 000 14o29j

CEO Protumo Alessandio umCi edit ord 2702842 1OOOO 20852842

Oirectm
--

Bischoff Mantred UniCredit ord uOO 7500

Onector Calandra BuonauraVincenzo umCredd ord 39 606 39606

Oirectoi Cucchiani Enncolommaso umCrcht ord

Oirector Fontanesioonato UniCr At oW

On ctoi Giacomin Francesco OniCredit ord

Oirectoi Gnudi Piero umCi edit crC

--
2907 152907

nithrectly held spouse uniCredit ord 272846 272846

indirectly held other uniCredit oid 14000 514000

Oirector Kadrnoska Fiiedrich UniCred4 ord

Oirector Kley Max Oietrich uniCl edit oid

-- -- -H
Oirector Ligiesti Salvatore OniCr edit oid

Oirector Maramotti Luigi UniCiedit ord 5610 556 561 0556

Oirecto Marocco Antonio Maria uniCred4 ord 49200 49200

Oirector senti Carlo uniCl edit ord

Oirector Schinzler Hans Jurgen uniCredit ord

Oirector von Bomhard Nikolaus uniCredit ord

Ocector Zmicki Franz uniCredo ord 4000 4000



Shares hEid by ectr at ito enc \Ai iag

and oth Key 1v1anagme it er inI
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TYPE NUMBER OF SHARES

OF HELD AT \COUIRED DURING SOLD DURING IELD PT

POSITION HELD LAST FIRST NAME INTEREST IN SHARE END 2007 THE YEAR THE YEAR LOOt 2208

UNTIL MARCH 31 2008
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Subsequent Events

To implement the
capital increase approved

by the Shaieholders Meeting on November

14 2008 .rom January to 23 the nw

shares were offered to holders of UniCredit

ordinary and savings shares in ratio of

ordinary shares for every 55 shares held at

unit issuance pnce of 3083 per share

with share premium of 2583 At the

end of the opbon exercise period 4647192

UniCredit shares were subscribed equal to

0.48% of the shares offered

Unexercised options were then offered by

UniCredit on the MTA of Borsa Italiana but

none were purchased Then on February 23

2009 Mediobanca underwrote 967578 184

shares pursuant to the security agreement

entered into by the latter with the obligation

to underwrite quantity of newly issued

shares corresponding to the unexercised

options Thus the capital increase of

2997370834.21 was fully subscribed

including 486112688.00 in share capital

and 2511258146.21 in share premium

Nearly all the shares underwritten by

Mediobanca were used to support the

issuance of financial instruments the

so-called CASHES the features of these

instruments are fully described in the

section Steps to Strenghten Capital of the

consolidated annual report

As part of measures to strengthen the

companys capital base at the time the

distribution of 2008 profits was approved

proposal was made concerning the

establishment of specific Reserve for

allocating profits to Shareholders through

the issuance of new free shares

The reserve will be allocated to share capital

in relation to proposed tree increase

in share capital pursuant to Article 2442

of the Civil Code through the issuance

of 4821 21 3831 ordinary shares and

4341310 savings shares with nominal

value of 0.50 for total nominal amount

of 2412777570.50 It is proposed

that the new shares will be issued in the

following proportions

13 ordinary shares for every 36 ordinary

shares held with the exception of

476000 ordinary treasury shares held

and 967564061 ordinary shares

underwritten by Mediobanca and used

to support the issuance of the CASHES

financial instruments

savings shares for every savings

shares held

The Board of Directors with the aim of

further strengthening the existing policy

of strong support to the economy and in

order to align the Droup to the European

competitive context where the major

banks have already applied for or received

comparable instruments mandated the

CEO to negotiate the terms and conditions

related to the issuance of Government capital

instruments for an amount of up to Euro

billion Such instruments will be made

available for subscription by the Finance

Ministry in Austria by the Economy and

Finance Ministry in
Italy

and by third party

investors

UniCredit Sp 31
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To the Shareholders

On the basis of the Report on Operations

accompanying these Accounts we ask

you to approve the Accounts of UniCredit

SpA as at December 31 2008 being

the Balance Sheet Income Statement

Statement of Changes in Shareholders

Equity Cash Flow Statement and Notes to

the Accounts as submitted by the Board

of Directors as whole and the individual

entries thereof

Appropriation of net profit

r2008 income Statement showed net profits entireiy avadabie for ctstribution

Laccordance with art of Legmiative Oecree 38 dated February 28 2005 of 3281086843.54

which we propose to distribute as follows

the Legal Reserve pursuant to the Articles of Association article 32

to the Shareholders

dividend of 0.025 pursuant to art 32 10 paragraph letter hi of Articles of

Association
for each of the 21706552 saving shares

to the Reserve for aflocating profits to Shareholders through the issuance

of new free shares

to the Statutory Reseme

Milan March 17 2009

202971780.64

542663.80W

2412777570.50

66479482860

3281.086843.54

BOARD OF DIRECTORS

CEOChairman

DIETER RAMPL PROFUMO
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Accounts

ASSETS 1231.2008 231.2

IL Cash and cash ba ances

20 Hnanc al asefs he for frad
ng

30 Hnancial assefs af fair va ue flu ough prof to iJss

40 Ava labledo salu nanctal asse

50 HeldOo-mafuhfy nvesfmenfs

60 Loans and receivables with baics

70 Loans and receivables wfh ousfomers

80 Hedging derivadves

90
Charges_in

fan va cc of poo lo hedged finar Cal assefs

100 Equity wveslments
___________________

110 Properfy olsuif and equipment

120 Intangible assets

of u/itch

goodwill

130 ax assets

cut root tax assets

defeiied tax assets

140 Noncurrent assets and sposal groups classif ed as hod for sale

150 Other assets

Tota assets

69ft9 26 83

9004620 633 3/

318008018 it

3284636861

6622865.723 .17

208.438532642

36518992685

2038583 031 63 83

71457550 15

69852748035 72 .6

378466it4

8771798523 68

738566 004

6076 925808

1393430870

683494938

39930

50 19962725

356090425807 289801 756
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LIABILITIES AND SHAREHOLDERS EOUFFY ________ -_________
12312008 12.31.2007

10 Deposits from riks

________ -_________
157703.378386 97 941 324 665

20 Deposits from customers 9192910564 786343609

30 Debt securities in issue 122334037 484 110 813 498929

40 Financial habihties held for trading
-_________________ -- __________

3893113076 72o 858771

50 Financial habilities at fair value through profit or loss
-_____________

016 375 929

60 Hedging derivatives
______

2914023126 2595953281

70 Changes in fair value of portfolio hedged financial liabilities 1014635139 09 831 406

80 Tax labilities 2665342753 006 645 153

current tax liabilities i31 139237 311 452249

deferred tax liabilities

--_____________ _______
534 203516 695 192904

90 Liabilities included in disposal groups classified as held for sale 371 169 870

100 Other liabilities

___________
3811715339 335423593

110 Provision for employee severance pay
___________

81590898 63 513 475

120 Provisions for risks and charges 1490015910 1159 380 306

post-retirement benefit obligations 916397140 85 134183

Other provisions
_______

573618770 674246 123

130 Revaluation reserves
_______________ -___________

168228357 450256 676

160 Reserves
_________

6788 218163 8260251 637

170 Share premium 34070282 307 33707 908266

180 Share capital ______________
6684287462 6682682748

190 Treasury shares
-_____________ -__________

2440 001 358 415 712

200 Nm Profit or Loss
-- _____________

3281.086844 1857513504

Total liabilities and shareholders equity
____________ ___________

356090425807 289801756776

No baia 2007 ye bee CS Perciia eP boca onco ne iv he sivess omb naS wi 0apaha
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Accounts

ITEMS 12.31.2008 12.31.2007

11 Inteiest income and simiar revenues
____________

19268768404 6147448334

20 lnteiest expense and simiar charges
____________

15842899080 7305510168

30 Net interest margin
_____________

3425869324 1158061834

40 ee and commission mcome
____________ _______________

2653701150 91553 880

50 Fee and commission expense 188308495 30254026

60 Net fees and commissions 2465392655 61299854

70 Dividend income and similar revenue
-_______________

2974650605 2834584725

80 Gains and losses on financial assets and liabilities held for trading 240012518 5333905

90 Fair value adjustments in hedge accounting
________________________________

64591 72 4604525

100 Gains and losses on disposal of 320079591 751230535

loans 421852146 3883

available-for-sale financial assets 94735951 744232933

held-to-maturity investments

financial liabilities

_______ __________
7036604 6993719

110 Gains and losses on financial assets/liabilities at fair value through profit or loss 49685146 1768663

120 Operating income
_________________ ______

8249676157 2497223047

130 Impairment losses on 432523126 17288540

loans 172638633 33219537

available-for-sale financial assets 568940173 4837106

held-to-maturity investments 19916

other financial assets
__________________

36241502 11093891

140 Net profit from financial assets
_________________

7817153031 2514511587

150 Administrative costs 5505886217 713 190969

staff expenses 3013418467 388 138.367

other administrative expenses
_________________

2492467750 325052602

160 Provisions for risks and charges
__________________________ _______________

401879424 18372622

170 Impairment/write-backs on property plant and equipment
________________________

56917050 11042520

180 Impairment/write-backs on intangible assets
__________________________

34384323 2675303

190 Other net operating income
_____________________________ _______________________

216823807 61914138

200 Operating costs
_______ _______________

5782243207 683367276

210 Profit loss of associates
____________________ ____________________________

187185159 176322057

24ff Gain and losses on disposal of investments
___________________________

1353427 642898

250 Total profit or loss before tax from continuing operations 2223448410 1655465152

260 Tax expense income related to profit or loss from continuing operations 1057638434 202048352

270 Total profit or loss after tax from continuing operations
____________________

3281086844 1857513504

290 Net Profit or Loss for the year
________________

3281086844 1857513504

Note balances at 12.31.2007 have heee changed since the Puvchase P/ce Allocahee ceenecteci to the business combinative with cap/aba spA
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ALLOCATION OF PROFIT

FROM PREVIOUS YEAR
CHANGES DURING THE PERIOD

SHAREHOLDERS EQUITY TRANSACTIONS

Note balances at 2.3t .2007 bane beee changed since the Turchase Price Aocation connected to the business combina000 with Capitalia SpA

Special revaluation laws

Co

Co

Co
Co

Co

C-
Co

Co

CC
Co

Co
CU
C-

Co

Co

CC
Co

Co

Co
Cot

C-
Co

Co

Co

Co

Co

Co

Co

Co
us
Co

Co

Co

Co

CC
Co

Co

Cs

Co
Co

Co

Co

Co

CO N-

Co
Co CU

Co

C- Co
Co Co

Co CU Co
Co Co CU Co

Co

Co
Co

CU
Co Co Co Co
Co

CU
CU

Co Co

Co

E5
Co

Co Co Co

Co
Col Co
Ll Co F-0 CU

Co Co CoCo Co

Co

Co

Co

Co

Co
Co

C--

Co
Co
CU

Co
Co

CU

Co

Co
Co

CU
Co

Co

Co

Co

Share capdal 5219.125767 5219125767 46355ft981 6682682748

ordloary shates 5.208272491 5288272491 1.463.S56981
---- 6671729472

ether Shares 10.853276 10853276 -----j -i0853276

Share premium 17628233262 17.628233.262 16079.675004 3370T908266

Reserves 4774.160923 4774160923 525280675 2927945803 2.042550 31906.786 8260251.637

from profits 1451569.159 5451.569.159 528.280675 17974973 2042555 1959.832311

other 5322591764 4322491764 2945920.776 31906786 6405419.326

Revaluation reserves 1155.829743 1155829743 705.573067 450256676

5anabe-ter-sae 867493581 86549381 504235492 5758089

cash-flow hedging 11316.133 11.316133 3337575 7978558

of her 277020029 277020029 277020029

Equdyhrstrbmelrts --
iheasaryshares 358415712 358415712 358415712

Net Profit Lvss tsr the pear 3014509520 3014509520 528280675 2486228845 1857513504 1857513504

Sharehnldetryequhy 34433443503 j33443503 2496228845 2222372736 17.541189435 31906786 1.857519J506O0l87.l19
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288O798577

281 086844

-2925418171

122225078

3180876

007363512

10129875

-27673478

1096641462

-261060149.3

78608916264

82891 9766

314350303

340775 913

-68076858699

-13735737566

029.886 451

82570458717

80513026519

1235600141

11299266369

3545188962

-6 016375929

915869421

1080743876

5516348885

549 056237

7T 618840

75000000

18424271

471340

2i0778197

6941 675712

2994778115

3853261762

58256180

-35379655

-221551154

3431112599

3652663753

3997246704

o2

3/78

i03

310

8716 488.58

48A2

813 43

223 25

299898

02391

2831480794

L6 490

51 8988

291 9a035

7895 .2

383 1195

536 176

18972 8036

282629 44o

16 768

5332 85
32 43

86

41 21

fli JT
12.31.2008 12.31.2807

636 OI12

7a1

Cash Flow Statement

OPERATING ACTIVITIES

Operations

profit oss tor II period

profit oss of merged ompan es

cap tal
gasis

cases on lanmal assets ab htes held for Prad ng and or assets/lab itios ar rouo

profit all oss

capita gans losses on dginjtransactons 7-

let write offs/mrte backs dLe to pairment

let wr offs mn ocks or angible and intang assets

PIOV osantd othe 100 lie
exp

rses

tax
palo

otter adjus ewe its

Liquidity generated/absorbed by financial assets

tat is assets tcd or red

tEnancia assets at tar va ue ough proti and loss

ava lab for sa nancia assots

loans and eceivab es twtl be ks

oansa receivablr.s mill oJato ers

otncr assets

Liquidity generated/absorbed by financial liabitties

deposits from banks

deposits from ustO ters

debt securities ssue

ins icr lab les held for radi 10

tinar xl iahiht es desiona ed at tar value throug oroti 01

oIler labilties

Net liquidity generated/absorbed by operating activities

INVESTING ACT VITIES

Liquidity generated by

sales of eouity invest tents

co lectod vide ds on equity eestr te ts

sales off ens assets heir llatunty

sales of art aid eouipvent

sales of rtang asscts

disposal of bLisi esses

Liquidity absorbed by

pta
clases equity investmcnls

purchascs of finalcial assets held to latur

purottases of tangiblo assets

purchases of assets

purchase ot bus nesses

Net liquidity generated/absorbed by investing actvities

FINANCING ACTIVITIES

ssue puichase of fleasu shares

ssue/pur Pass of Aquity nstrumunts

distr but on of div donds and other purposes

Net liquidity geneAated/absorbed by financing actvities

NET LIQUIDITY GE4ERATED/ABSORBED DURING THE PERIOD

Ii .1 31 as

.s

It

-1 425326827 2.506O71e8

96

96 288

463 453

40031294
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12.312007

25707391

4003129429

937814

4026899008

Cash and cash equivalents at the beginning of the year

iquidty generated/absorbed duhng the pehod

Cash and cash equhialents effect of exchange differences

Cash and cash equivalents at the end of the period

SEND neratid absorbed

12.31 .2008

4026899006

3997246704

3754697

33406999
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Part Accounfing PoIices

Section Statement of compHance with FRS

These Accounts iave bee comp led according to the accounbng or no pIes sw ed as at Dc mr be .008 hy II erialFooa Ar our ing

Board IASB mc uding all FnterpretatFons of SIC and IFRIC endorsed by the Lurop an Cur rm3 jon as Food rhe Frope kc3u h3

1606/2002 whFch was ransposed in Italian law by the egislatFve Dec cc uo 38 dated FeC uary 28 015 soc Sect Othe a-

This reportS part and parcrt of the Annual FFiarcFal Staterrents uncer smton tcr arag ai tl Ic ianc

Decree no 58 dated 2/24/1 998

Banca Italia wiose powers as per LD 87/92 Fn relatFon to banKs aid gulatcd tna ortai ouits ye

above mentFoned laid down he formats or the Accounts and the Nm to the 2aco Fits 262 da ed Do mm

Section Preparation criteria

As mentioned above hese Accounts have been prepaFed ii acco daice Ft KS FJCF sad Ac opran Co ii 550 p1

31 2008

The fol owFng documen were used to
interpret

and suppo tne app icatFa F-KS albeFt or sed

FrameeFork to- the Preparation and PFesentatFon of Financ al Statements ssuel ay AS Dl

Implementation GLJFda ice BasFs for Conclusions ERIC and any other docu iie its .i paFed Fl 058 OF litoF
at

Beportng lnteroFmations Camnittee supplementi PRO

Interpretative rlocuFnen on the applFcation of IFRS Fn taly prepared the Crga FSFTF an aa Assor

Italiana ABI

The accounts ccmpr se the Balance Sheet the inco ae Staterrent he ato iiert ia gm ar Aold quay the ta

1corrpiled using the rdFrect method and the Notes to the Accounts ccoi parted Foot rs Reo eratFOrs

Unless ottFerwFse specifFed figures are given thousands of euros ac ordarce Barca ta FO or 261 D1a ens

tables for which there is no significant informabon to be disclosed are not Inc uded rn these Notes

As noted in the Report or Operations these Accoun were comp leo or assi mpt on ha tey ese or FF 055

At present there no uncertainty as to the Company abFlity to contF me ts bus ess ope us as ens sagc by AS Icas en teF

are therefore in accordarce with this assumptFon and wFth the prFrciples oF coFapetenc dc wncc ard aateFFaFty nai al stite FC

the prForty of oconomFc substance over furidFcal form These Inc pIes arc changed tF 2007

Risk and uncertainty due to use of estimated figures

IFRS equire that maiage iierrt provFde valuations estimates and
ojecr

wFth aop Fn accoun pm pm aa

carrying amount of assets IFabFlFties expenses and revenue mtimates and da cd 000 ha ed OF cx Fenm ot 10 ictors to

reasonab included we used to estFmate the carryng value of asseFs and lab tFes lot eadi oh nab OF ot er so Os

EstFFiiated gures have been used for the recogn tFon of the argest va ue based fe the Accor As at Dr cenbe 31 20L

by ft account ng standards and regulations detailed above a-se estF nates are argely aaseo or calcu ois of uF ov mab

values recognized the Accounts under the rules contained IF currert egFrtatFr we medc ossumtiq tt ontnu ty tb bu5 CS

wFthout coosider ng the possibil ot the forced sa of the Ftems so ued

FF ret



The processes adopted support the values recognized at December 31 2008 Valuation was particularly complex given the current macro

economic and market situation which evince unusual volatility in all the financial data indispensable for valuation and the consequent difficulty

in making performance forecasts even for the short term in relation to the mentioned financial parameters which significantly affect estimates

The parameters and information used to check the mentioned values were therefore significantly affected by the above factors which could

change rapidly
in ways that cannot currently be foreseen such that further effects on future balancesheet values cannot be ruled out

Estimates and projections are regularly reviewed Any changes arising from these reviews is recognised in the period in which it is carried out

provided that it concerns that period If the reappraisal concerns both current and future periods it is recognised in both current and future

periods as appropriate

Section Subsequent events

No substantial events have occurred after the balance sheet date that would make it necessary to change the information given in the

Accounts as at 12.31 .2008

Further details and information are represented in the consolidated annual report

Section Other matters

It should be noted that the business combination with the former Capitalia group through the merger of Capitalia SpA into UniCredit SpA
took effect on October 2007 Thus comparative figures from the income statement as at December 31 2007 include the results of

Capitalia SpA for the period October to December 31 2007

As required by IFRS on the acquisition date of October 2007 the acquisition cost was temporarily allocated with fair value adjustment

of the Capitalia SpA net assets acquired mainly equity investments tangible and intangible assets loans and securities in issue and the

remainder was allocated to goodwill

Complete allocation of the purchase price was achieved within 12 months as required by IFRS The changes to the fair values of assets

acquired and liabilities and contingent liabilities assumed that had been recognised previously resulted in the adjustment of balance sheet

figures and income statement figures as at December 31 2007 used for comparison purposes

In addition as part of the reorganisation of the operations of the Groups Italian commercial banks UniCredit Banca SpA UniCredit Banca

di Roma SpA Banco di Sicilia SpA and Bipop Carire SpA were merged into UniCredit SpA with
legal effect from November 2008 but

with effect for accounting and tax purposes from January 2008

On the same effective date November 2008 certain businesses which had belonged to the above banks were transferred to UniCredit

Banca UniCredit Banca di Roma Banco di Sicilia UniCredit Banca per Ia Casa now UniCredit Consumer Financing Bank UniCredit Corporate

Banking UniCredit Private Banking and UniCredit Real Estate in keeping with the referenced reorganisation and based on the divisional

business model already applied to UniCredits banks before the acquisition of Capitalia Group

Under the reorganization the assets and liabilities of the entities absorbed by UniCredit SpA were recognized at the values ruling in their

accounts at October 31 2008 The subsequent transfer of assets and liabilities on the same date as the absorption retained these values

As result of these transactions the income statement figures for UniCredit SpA as at December 31 2008 include the results of the banks

absorbed effective January 2008

In order to compare the operating results as at December 31 2008 with pro-forma restated results for the previous year including Capitalia



art Accourtng Pohces

SpA see the Report on Operabons in which the 2008 income state sient has also been restated by etnanati
ig the ulpaci oH nerors

indicated that occurred during the year It should be noted that reclassified counts are sed tne Repor on Opwatiois and reconc aboi

with officia accounts provided in Annex

Finally two bulk sales were completed during the year to Aspra Finance S.p no oe ori ig is and elated entries ro ii tic n-a

Capitalia SpA as well as the other banks absorbed as noted above

These transactions weie carred out in order to reorganise the ousi ices acccrding the Jroup mdcl nce Acre was tr .ti

over companies or businesses they were not treated as prescubed by IFRS

Their business rationa the resti ucturing or reorganisatiori of business activities witt ir ie Grouo vi no anAer of cur lrol ov

assets and no trades with independent parties such that there would oe an exchange witn econoii parties icy ar am pu sos

the economic sense and therefore the
principle

of prudence should have priority and thus hc accouating aietl ods used sir uid ers ic

continuance of value

Accoidingly these transactions were recognized on he principle of pe petua ig ftc cony vase of he sellers terences ncrce ieee na

and the actual transfer prces were recognized net of the tax effect equity by both the se Icr and the bucr

Since 2008 the following orinciples or accounting interpretations iave become effectiv

IFRIC 11 IFRS Group and Treasury Share 7ansactions transpomd to EC regulat oi 2007

Amendments lAS 39 arid IFRS Reclassification of Financial Instrumer ts ransposed nb regu atinr 004/2008

The nterpretation of IFRIC 11 clarifies the accounting recognition ol stiare based payments made n-it equit straments ssued by ie

or by other Subsidiaries In this respect we note that UniCrecit S.p.A tas aleady beei using accounting OOi cics in inc wi pre atm

instructions and therefoie the adoption thereof did not affect the Accounts

Changes to lAS 39 and IFRS introduce the opportunity to condense financia assets eld to an rg ai hed or sale amt re ui

disclosure of additional information on condensed assets Fm description of the imple aenta ion hese anges the 08 Accour ccc

Chapters and Part A.21 relating to the main items and part Balance Shee Asse

The European Commission also transposed some accounting principles vhich have becor ie fective after Oecmhe 2008 or

UniCredit not avail itself of the possibil ty to implement them in advarce

These principles are

iAS Presentation ot Financiai Statements ft ansposed nto regulaior 12 2/4/UUS

lAS 23 Borrowing costs transposed into EC iegulation 1260/20081

Amendments to lAS 32 Financial Instruments Disclosure and Presentation and to AS esei Lation miancia Stater ciA nspose

into EC regulation 53/2009

Amendments to IFRS First time Adoption of IFRS and to lAS 27 Conso dated arid Separate hi iarcia Statements CoA or eec cc

in Subsidiary Jointly Co itrolled Entity or Associate transposed in PC egu ation 69 2009

Amendment to IFRS Share-Based Payment transposed into PC egulation 1261/2008

IFRS Operating Segments transposed into PC regulation 1358/2007

IFRIC 13 Customer Loyaty Programries transposed nto EC reguation H62/2008

IFRIC 14 The imit of Defined Beneft Asset Mm mum Funding Requirements aid the Interac ion ia lnosed nto PC egi in

1263/2008

Improvements to IFRSs transposed into PC regulation 70 2009
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The required changes are under examination We do not in any case believe that these standards will have any significant impact on our

income statement or balance sheet

As at December 31 2008 the IASB had issued or reviewed the following accounting principles

Amendments to lAS 27 Consolidated and Separate Financial Statements

Amendments to lAS 39 Financial Instruments Eligible Hedged Items

Amendments to lAS 39 Reclassification of Financial Assets Effective Date and Transition

IFRS First-time Adoption of IFRS

IFRS Business Combinations

IFRIC 12 Service Concession Arrangements

IFRIC 15 Agreements for the Construction of Real Estate

IFRIC 16 Hedges of Net Investment in Foreign Operation

IFRIC 17 Distribution of Non-Cash Assets to Owners

IFRIC 18 Transfers of Assets from Customers

However the adoption of these principles by UniCredit SpA is subject to transposition thereof by the European Union

These accounts are audited by KPMG S.p.A pursuant to LD 58/98 and the resolution passed by the Shareholders Meeting on May 10 2007

The Board of Directors approved these Accounts on March 2009 and authorized the publication of the essential figures

The whole document is lodged with the competent offices and entities as required by law
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A2 II Mdli Uems of Ncount

Fnancal Assets held for trathng HfT

financial asset classified as held for trading if it

acquired or ncurred pnncipally for the purpose of sd ing or repurc asing tin near eirr

part of portfo io of dentifed fnancia nstruments that are manacled mc ethei and fo whch the is cv cc oi rece na oa or

shorftterm profit taking

derivative except for derivatives which consfitute financial guarantees ee Secfioi dde vafives desig iated as edgu st

see Section

When an HfT financia asset is reco0ftsed nlfially
measured iA au CA üi dnsa 01 ots aid ac

directly recognised in prof and loss even when
directly

attributable to the acqu tior Oi ssu die nan asset

After nitial recognition these financ al assets are measured at their fair value thioug ott or oss

ga or loss arising crom sale or redemption or change in the fat value Hi ia ia asse recoo sod ii runt oss

Gains losses on financial assets and liabilities held for trading witl the cx eption of arcial ncr valices relat ig far va

of which gains and losses whether realised or measured are booked item 10 Gains osses tinancia assets/liabi es fa

through profit and loss please see Ch If the fa value of nancia asset fa Is hems cc cong sed em Ia

held for trading

derivative is tinarcial nstrument or other contract with Al th cc of the ci owiig clardcter sties

its value changes in response to the change in specified ntei es ate iancial lstru cie ic corni ly on ore
gi

index of prices or rates credit rating or credit index or other variable usua ly called the underl ig

it requires no initial net nvestment or an inital net investment that sma er ha woo he equiied oi te tpcs of cc trac

be expected to have sift liar response to changes in ma ket factors

it is setted at tuture date

An embedoed de ivative is component of hybrid combined instrumei also nc udes non Icr vative hos contiaut Ic

hat some of the cash flows of the combined insirument vary in ways rn ar to stand- lone deivatve fi derivative ttat

financial instrument but contractually transferable independently of that ins ument has diffore cou party from nat

not an embedded derivative but separate financial instrument

An embedded dei ivative is separated from the host contract and recogn sed den ive

the economic cnaracteristics and risks of the embedded derivative aie not closely related to those the os con.nact

separate instrument witl the same terms as the embedded derivative cvu meet the de itio niv-tive

the hybrd combined instrument is not measured at fair value through proIt or loss

If it is necessary to separate an embedded derivative from its host coi tract ssible icasu cix bedded derva

separately either at acquisition or at subsequent financial rcportiig date le enti coxoined con ract ic ited as ai Hi lacnio as ci

inancial liability

When an embedded dci ivative separated the host contract is ecognised coordiro is oa ego



EC Regulabon 1004 dated October 15 2008 transposed the changes to lAS 39 and IFRS Hnancial instruments disclosures approved by

the IASB These changes are retroactive to July 2008 and allow the bank after initial recognition to reclassify certain held for trading and

available for sale Onancial assets

The following assets may be reclassified

held for trading or available for sale financial assets which would have compted with the lAS definition of loans and receivables if these

assets had not been initially classified as held for trading or available for sale respectively provided that the Entity intends and has the

capacity to hold these assets for the foreseeable future or to matunty

Only in rare circumstances HfT assets which did not comply with the loans and receivables definition when they were recognized may be

reclassihed Article of the EC Regulation also states that the current financial crisis is considered to be such rare circumstance which

would justify the use of this option by companies

Therefore in 2008 UniCredit reclassified certain held for trading financial assef other than derivatives or financial instruments with embedded

derivatives For details on composition and reclassification see Section and Part Assets

The assets identified were recognized at fair value on the date of reclassification without reconsidering the impacts already recognized in the

Income Statement as at the same date

Availableforsale Financial Assets AfS

Available for-sale financial assets are those non derivative financial assets that are designated as available for sale or are not classified as

loans and receivables held-to maturity investments financial assets held for trading or financial assets affair value through profit or loss

These assets are held for an indefinite period of time and for the purpose of ensuring liquidity and responding to changes in interest rates

exchange rates and prices

AfS financial assets are money market instruments other debt instruments or equity instruments

On initial recognition an AfS financial asset is measured at fair value plus tiansaction costs and income directly attributable to the iiistrument

less fees and commissions

Interest on interest-bearing instruments is recognised at amortised cost using the effective interest rate method

In subsequent periods available-for-sale financial assets are measured at fair value the interest at amortised cost being recognized in the

income statement Gains or losses arising out of changes in fair value are recognised in equity item 130 Revaluation reserves except

losses due to impairment and exchange rate gains or losses on monetary items debt instruments which are recognised under item 30.bI

Impairment losses on AfS available for sale financial assets and item 80 Gains losses on financial assets and liabilities held for trading

respectively until the financial asset is sold at which time cumulative gains and losses are recognised in
profit or loss in item 100b Gains

losses on disposal or repurchase of AfS financial assets

Equity instruments shares not listed in an active market and whose fair value cannot be reliably determined are valued at cost

If there is objective evidence of an impairment loss on an available for-sale financial asset the cumulative loss that had been recognised

directly in equity item 130 Revaluation reserves is removed from equiiy and recognised in profit or ioss unuer iteni 30kb Irnpairnient

losses Available for sale financial assets
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Pdrt \cou it ng

In espect of debt nstruments any circumstances indicating tha the bonovte expene mire ma al fc es whn cc do eji cc

collection of the pnncipai or nterest represen an impatment loss

Lasung loss of val of equity inst uments is assessed the basis of .ndicato ns ue be on st arc adve canoes

environment in which the company operates as well as the issuers deb cc ace dif ult cc

If the fall in faii value below cost more than 50c or ast or more than 18 mon fs cc sso ca is ior conwdeieo nab
ig

If howevei the fall in he lair value of the instrument is over 20% but less ti an or equa 30% contir ccc less ma he no

than 18 moiths LlniCredit analyses fuCher ncome aid maikat iridicatois

If the results of the analysis are scch as to prejudice Ic recovery of the amount orige ly west lasnio oss vau uc
g.i

ml

The amount taken to piofit and oss is the difference between cariyuig amoun acquishor ost ny ip
cm nt ioss rca lcL

profit or loss and current faii value

Where nstrumems are valued at cost the amount of the loss deter ied as he ciffee1cc new hci rar yi alue an ile ir

value of estimated future msh flows discounted at the cu rent ma ket eld simlar ace asse

subsequent pw iod the fair value of debt instrument ncreases and he nc ease ca oojectiveh mta to an e.e urrr

the impairment loss as recognised in profit or oss the impairment loss is sed and the amount the eversa is recogn eo ir the sa ie

profit or loss item The reversal cannot result in carrying amount of the fina icial asset ha exemds vi hat the amortised sos ou have

been had the impairment iot been iecogrcsed

mpairment losses remgnised in profit or loss for an investment in an equity inst ument uiassi ied as avai able sale am no ecersed

oiofit or loss but recognsed at eqcnty even when the reasons for impairment ii iongc ootai

Hed to Maturity Investments HtM

Heldrto maturily investmen are ioi dci ivative financial assets with fixed oi dam cii nab ammo is fixed ra

positive intention and ability to hold to
niaturity

ouring inc iriancial yea more man an insignificant amount of held to ma urity nvestacrts ire sild eclassi ed be ore maturimy

remaining HtM financial assets are reclassified as availabimfor sac and ic financ al assets classifie as Htk nvestments br fha two

fol owing financial years unless the sales or reclassifications

are so close to maturity or the nnancial assets call date that changes in he ma ket ate of Ac cs isould io ave sgnifica effec

the financial assets fair value

occur aftei substantially a.l of the financial assets original principal has been cc lecred through cc iedi led oaynients 01 prepay ii its

are attributab to an isolated event that is beyond the reporting enmitys contro nor rc inq
aid culd ao hace bee easonabq

anticipated

After nitial recognition at its tas value which will usually be tne price paid includir trar sam tin costs ann incorr di ectly atti ibutab

acquisition provision of the financial asset even if not yet settied heldAo ma mrky indnc asct sasui anurtiscd eus usi Iii

effective interest method gain or loss is recognised in
profit or loss in iterm 00c Gains bossesi on disposal of Htf financial anseA ie

the inancial asset is dci ecognised
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If there is objective evidence that held-to-maturity investment is impaired the impairment loss is measured as the difference between

the assets carrying amount and the present value of the estimated future cash flows discounted using the
original

effective interest rate of

the financial asset The carrying amount of the asset is reduced accordingly and the loss is recognised in profit or loss under item 30c

Impairment losses held-to-maturity investments

If in subsequent period the amount of an impairment loss decreases and the decrease can be related objectively to an event occurring

after the impairment loss was recognised such as an improvement in the debtors credit rating the previously recognised impairment loss is

reversed The reversal cannot result in carrying amount of the financial asset that exceeds what the amortised cost would have been had the

impairment not been recognised The amount of the reversal is recognised in the same profit or loss item

Loans and Receivabes

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market Loans

and receivables are recognised on the date of contract signing which normally coincides with the date of of disbursement to the borrower

These items include debt instruments with the same characteristics

After initial recognition at fair value which usually is the price paid including transaction costs and income which are directly attributable to the

acquisition or issuance of the financial asset even if not paid loan or receivable is measured at amortised cost using the effective interest

method allowances or reversals of allowances being made where necessary on remeasuring

gain or loss on loans and receivables that are not part of hedging relationship is recognised in
profit or loss

when loan or receivable is derecognised in item 100 Gains losses on disposal

or

when loan or receivable is impaired in item 130 Impairment losses loans and receivables

Interest on loans and receivables is recognised in profit or loss on an accruals basis under item 10 Interest income and similar revenue

Delay interest is taken to the income statement on collection or receipt

loan or receivable is deemed impaired when it is considered that it will probably not be possible to recover all the amounts due according to

the contractual terms or equivalent value

Allowances for impairment of loans and receivables are based on the present value of expected net cash flows of principal and interest in

determining the present value of future cash flows the basic requirement is the identification of estimated collections the timing of payments

and the rate used

The amount of the loss on impaired exposure classified as non-performing doubtful or restructured according to the categories specified

below is the difference between the carrying value and the present value of estimated cash flows discounted at the original interest rate of the

financial asset If the original interest rate on financial asset discounted for the first time in the year of changeover toIFRS was not available

or obtaining it would have been too costly the average interest rate on unimpaired positions in the year in which the original impairment of the

asset was recognised is used This rate is maintained in all later years

Recovery times are estimated on the basis of any repayment schedules agreed with the borrower or included in business plan or reasonably

predicted based on historical recovery experience observed for similar classes of loans taking into account the type of loan the geographical

location the type of security and any other factors considered relevant
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Loans and receivables reviewed to denbfy those hat fotowi ig vent ccur ing
aft in ecogr it nr spas ot led de ic

possible irnpairrient Tiese irnpaired loans are reviewed and analtsed pe odical at eas tear sequent ie vs

expectations of the arnount or tii
iing

of expected cash flows pnnc pal air in crew causes id ge owancs for pare ai

iecogniseo in prow oss tern ada irnpairiienr osses bars ai ci ao es

In tte Notes to the Accounts wn downs of irnpaired cans are classOed ann yts the elc\ watarnei eve

calcu when lad-rate or statstical

If the quality of the nan or raceivab has irnpioved theie casarab ertainq ia
ipa

ard vail ne recoe cr1

wanner accordinj to contractual terrns reveisal is wade the sanie rfi ss ci th anoc cc arm rw ccst

would have been if there had been no rnpa rrne its

Derecognition of nan receivable in ts entirety is wade wcen the na or rece die deE ic bc cw veraO or ftc

cffs we recognised ddec pruht oi nsa ur der ite 30w pad-a ascs ud abc edu

pi incipa of the loan or receivable Reversals of al or part or previous irnpai -r ci osses ecoq sad nc ne ite ii

lrnpaiied loans and eceivables divided into the toilowing catego as

Non-performrng loans forwally irnpa red loans being exposure to nsc ver roe ers crer so ye cy ias ccci ru sac

court of are or borrowers ii siniilar situation yleasurernena genera car ba nan nasis nan gc na igi

portfolio basis or hornogeneoLis categories of loans

Doubtful loans exposure to borrowers expei encir ternpnrary di Oc liCs up eves ay be ercore at

reasonable
pci

nd of 1irne Doubiful oans so nclude bar mt assrmed as non ne rted no rowers otmeE Eli
ti

-e

ant ities where tI follow ng conditions are wet

they heve fall.an dun ann rewarmed unnaid for mmnre Ihar 270 lots

awnunt the above exposure to the sawe boriower and ot ci dc ai ed pa L5 tha ar ess da nyc ow
lOd- of the tota exposure to that boi rower

DnubtfLH nans mre valued
analytically

when special crier ts mmake tis adv oab mpp ig alycw at pe cc mtac -c

stoc mastic basis the err aining cases

Restructured loans exposure to borrowers wit whorr esc medcli ig agree ow iau oaer eric udirg re me La

at interest rates below warket the conversion of part of bar ito sharw ai or ed ct ma asu err

basis ncluding discounted cost due to renegotiation of the nteresi rate ia owem ft ttc
gii

coneac ua aw

Past-due loans total exoosure to any borrower rot inrluded in ian in ca ego es wl time nahi rm sieet date as
pm

cd

acil ties or unauthor sed overdrafts that are wore thar 90 days past dLi

Retail loans to pubic-sec or entities aimd cnwpanies iesident ni es ab l5 wd ir taly en side ad iE ian .cu te

unauthorized exposures for wore than 180 instead of 90 days

Total exposure recognised ths category at the baia ice sheet late

either

the expired or unauthonsen bnrrowxig

or

the average daily an nunt of expired or urauthorised borrovongs dun tie ast needing qua we aqua or cxc acd

exposure

Overdue exposuics aie valued at rate on nis or cal ar stochastic barEs bt ap win va ad sk ir
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Collective assessment is used for groups of loans for which individually there are no indicators of impairment but to which latent impairment

can be attributed inter alia on the basis of the risk factors in use under Basel IL

Each loan with similar characteristics in terms of credit risk in relation to loan type the borrowers sector of economic activity geographical

location typo of security or other relevant factors is assessed in terms of its PD Probability of Default and LGD Loss Given Default these

are uniform for each class of loan

The methods used combine Basel recommendations and lEES The latter exclude future loan losses not yet sustained but include losses

already sustained even if they were not manifest at the date of measurement on the basis of past experience of losses on assets with

similar risk profile to that of the assets being measured

The parameter for the average period from deterioration of borrowers financial condition and its classification as an impaired loan is the

Loss Conlirmation Period

The
portfolio

valuation is the product of the risk factors used under Basel with one-year time horizon and the above loss confirmation

periods expressed as part of year and diversified according to asset class on the basis of the characteristics and development level of the

credit processes

If these indicators are not available estimated value and standard loss percentages based on internal historical series and sectoral studies

shall be used

Allowances for unsecured loans to residents of countries experiencing debt service difficulties where the transfer risk is not included in the

rating system applied are generally determined country by country with the aim of attributing latent impairment on the basis of shared

parameters

Allowances for impairment reduce the loan or receivables carrying amount The risk inherent in off-balance-sheet items such as loan

commitments is recognised in profit or loss under item 130d Impairment losses other financial assets offsetting the liability item 120b

Provision other provisions except for losses due to impairment of guarantees and comparable credit derivatives under lAS 39 offsetting

item 100 Other liabilities

Loans and receivables also include as Assets sold but not derecognised loans securitised after January 2002 which cannot be

derecognised under lAS 39

Corresponding amounts received for securitised loans net of the amount of any retained risk issued securities retained in the portfolio are

recognised in liability items 10 Deposits from banks and 20 Deposits from customers as Liabilities in respect of assets sold hut not

derecognised

Both assets and liabilities are measured at amortised cost and interest received is recognised through profit or loss

Impairment losses on retained risk securities arising out of securitisation transactions carried out by the entity are recognised in item 130a

Impairment losses loans and receivables

With reference to the changes to lAS 39 and IFRS Reclassification of financial assets as described under section were reclassified Hft

financial assets which on initial recognition did not meet the IFRS criteria for loans and receivables following the occurrence in 2008 of the

rare circumstances prescribed by the standard

Please see part Assets for details as to the composition and effects of these reclassifications
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Part cour ng Pohe Corjic

These reclassificahons entail closer atgnment of accounting classifcThion and manage iient straThqj That they efieci inoos the

intenbon and abitty to hold these assets to maturity and not to sell tism in The shod or

he Directors be eve that their ntnnsic value is above fair value consider rig he sigr hcai negative mpa ar va ue as due

the reduced liqu city of the narket

The assets selec were recogri zed at their fair value on the reclassificatio date wittou irstoriog Ac et ts aireadv recogoz

income statemert at that da

Subsequently these assets were valued at amortised coA adjusted wnere ecessa 1ake nb accoui an eductions ace

backs resulting from valuation

Hnanca nstruments at Fair Vaue through Profit or Loss HaFV

Any financial asset iay
be designated as firancial inst ument iieasund fai valu iougr prorn

aid oss rita recogn tion xcept

the following

investments equity nstruments for which there is io price quoted acove markets ai whose ía vai is can 10 be ecablt oe or ineo

derivat yes

FIaFV include non HfT financ al assets but whose risk is

connected with debt positons measured at far value see also item 15 ia mc abilties at calus tiough profit ci los ci

managed by he use of derivatives not tieafable as hedges

IaFV are accoun ed for similar manner to HfT financal assets see SeA or hoc ever gains aid losses hetier caused

ecog used in item 110 Gains losses on financial asses and liabilties neasui ed at fair us
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Hedge Accounting

Derivatve hedging instruments are of three types

Fair value hedge hedge of the exposure to changes in fair value of recognised asset or liability or an identifiable portion of such an

asset or liability

Cash flow hedge hedge of the exposure to variability in cash flows that is attributable to particular risk associated with recognised

asset or liability or highly probable forecast transaction which could affect piofit or loss

Hedge of net investment in foreign operation

hedging relationship qualifies
for hedge accounting if there is formal designation and documentation of fhe hedging relationship including

the risk management objective the strategy for undertaking fhe hedge and how the hedging instruments effectiveness will be assessed It is

necessary to assess the hedges effectiveness at inception and in subsequent periods in
offsetting

the exposure to changes in the hedged

items fair value or cash flows attributable to the hedged risk

hedge is regarded as highly effective if at the inception of the hedge and in subsequent periods it is determined prospectively to remain

highly effective i.e that the hedge ratio is within range of 80-125%

The hedge is assessed on an ongoing basis and thus must prospectively remain highly effective throughout the financial reporting periods for

which the hedge was designated

The assessment of effectiveness is made at each balance-sheet date or other reporting date If the assessment does not confirm the

effectiveness of the hedge from that time on hedge accounting is discontinued in respect of the hedge and the hedging derivative is

reclassified as held-for-trading instrument

Hedge accounting is discontinued prospectively if the hedge is terminated or no longer highly effective the hedging instrument expires or is

sold terminated or exercised the hedged item is sold expires or is repaid or it is no longer highly probable that the forecast transaction will

occur

Hedging instuments are so designated when identifiable with an ultimate counterparty outside the Group

Hedging derivatives are measured at fair value Specifically

Fair Value Hedging an effective fair value hedge is accounted for as follows the gain or loss from remeasuring the hedging nstrument at

fair value is recognised through profit or loss in item 90 Fair value adjustments hedge accounting the gain or loss on the hedged item

attributable to the hedged risk adjusts the carrying amount of the hedged item and is recognised through profit or loss in the same item If

the hedging relationship is terminated for reasons other than the sale of the hedged item the difference between the carrying amount of the

hedged item on termination of the hedging and the carrying amount it would have had if the hedge had never existed is recognised through

profit or loss in interest receivable or payable over the residual life of the original hedge in the case of interest-bearing instruments if the

financial instrument does not bear interest the difference is recognised in profit or loss under item 90 Fair value adjustments in hedge

accounting at once

If the hedged item is sold or repaid the unamortised portion of fair value is at once recognised through profit or loss the item 100 Gains

losses on disposal or repurchase

Cash Flow Hedging the portion of the gain or loss on cash flow hedging instrument that is determined to be an effective hedge is

recognised initially in equity item 130 Revaluation reserves The ineffective portion of the gain or loss is recognised through profit or loss

in item 90 Fair value adjustments in hedge accounting
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It cash flow hedgr is deterriinod to be no longw effective or tedq gre at sI is lrni ale or riulative ga foss

iedgiig irstiument at ema no recognised Revaluat on eserves the oe od when ncdg aa te live ai

recogi ised
ii

Reva uatirn reserves until ho to coast transaction occo oi te ed be ong poss hIm ic ga

or losses ai ransterred through protit or loss to 80 Gains losse and ii asse aid abi ioes adng

Hedging Net Investment in Foreign Operaton hedges ot no iiv1s iii cg operatio ccoui ci

rio hedges

the portio ot the gain or oss on the hedging Astrument ha Jetei ae ftc ye iedge is cog seo mc

Revaluation esewes throogh the statement chaiges in equttr

tie inettective portion however iecognised through piofit or oss ite 90 S-ai value djusli ig acco ii rg

ga or loss on the hedging instrumert relating the ettective porno of tli iedre Itat ias be ccogi sed dire eq lr

recognised through profit or loss on disposal of the foreign operation

Macrohedged financial assets liabiliOes lAS 39 allows fair valu tem edged aga sr rere ae ctuaton

single asset or liability but also monetarf position made up number of tinai assets itt or parts of thc arcoidn

gioup of derivatves cai he used to offset fairvaluc luctuations hedgeo items due crangee in arK raLs Macoiedgi iay io

used to net positions esu ting from the offsetting of assJs ar dl litie

As for fat value heoges macrohedgeig is considered nighly effelive at rhe ncepuo tne edge id ii bseque toe was g1

tiP fair value attrbutatle to the hedged position are tset by changes air value of toe rdg ig isf ard lie edo

the range of 80

Net changes gains oi osses fair vaiue viacrohedged assets ai iabili ip re ogi sad asset ten 90 ii iab lit

mspecively and offse the oioht and loss item 90 rAm value adjusTenA hdue uSi

ietfectiveness of the hedging arises to the extent tha the ange ii air in the hdg tlm he rom tho an

value of the hedced monetary posTo The axle it of hedge method veness ai cas re og used up loss iter 30 an

adjustmen in hadge accountino

the hedgoug ielatmor ship terminated for reasons othei than the sale of tie hedged tcrs ri auui in tot hese Cr

hrough profit or ioss in ntercst payable or ieceivable or the residual life tie hedged ft ai cmal assets or hilties

the latter are sold epad unamorfised fair value at once rocogrmisea ough oro aid 155 .rc ai us osscs vii AsI

epjrchase

Equity nvestments

Equity uuvestments are equity sti uments and consequenll defir ad as fir ial irs rr Is dc AS a2

Investments ii equity nslrLin cots uuade vath intenfio of estab.is ng anufairF.i 000 er ooeran ia afionshio situ in en

are strategic investments



The following are the types of equity investment

Subskflares

Subsidiaries are entities of which

The parent owns directly or indirectly through subsidiaries more than half of the voting power of an entity unless in exceptional

circumstances it can be clearly demonstrated that such ownership does not constitute control

The parent owns half or less of the voting power and has

power over more than half of the voting rights by virtue of an agreement with other investors

power to govern the financial and operating policies of the entity under statute or an agreement

power to 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 or body or

power to cast the majority ot votes at meetings of the board of directors or equivalent governing body and control of the entity is by that

board or body

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 govern the financial and operating policies

of another entity

Assocates

An associate is company over which the investor has
significant

influence and which is neither subsidiary nor an interest in
joint

venture

It an investor holds directly or indirectly
20% or more of the voting power of another company it is presumed that the investor has significant

influence unless it can be clearly demonstrated that this is not the case

If the investor holds directly or indirectly
less than 20% of the voting power of the investee it is presumed that the investor does not have

significant influence unless such influence can be clearly demonstrated substantial or majority ownership by another investor does not

necessarily preclude an investor from having significant influence

Johit Ventures

joint venture is contractual arrangement whereby two or more parties undertake an economic activity that is subject to joint control Joint

control exists only when the strategic financial and operating decisions
relating

to the activity require the unanimous consent of the parties

sharing control

Investments in subsidiaries associates and
joint ventures are measured at cost

The purchase price of an equity investment is the sum of

the fair value at the date of acquisition of the assets sold liabilities assumed and equity instruments issued by the purchaser in exchange

for control of the investee

and

any cost directly attributable to the acquisition

If there is reason to believe that the value of an equity investment is impaired the recoverable value of the investment is estimated taking into

account its fair value if it is listed instrument or its value in use if the investment is in an unlisted company The value in use of an unlisted

company is determined where possible using internal measurement models in general use in financial business



If there is cAdence that equity investment may have become mpaired Is cai ing alue Co iiparer ci eoveiah va

dete mined on the bass of its value in use in torn calculated bt cieans oluatioi iodcls 11 anc OUS C55 IV 5C

expected luture ash ilow from he equity invesl.ment

If it not poss be to obtain sufficient informahon the value ir use is CO iside ed be the nef cvort he or pans

tie recovery va ue is ess than he carrying value the diffei ence mc ognised irouo aro or oss ir ten Pi ofit oss soc

If the reasons foi mpairrrcn arc removed following sLibsequent event curring aftci re ecognition coat me \V rcbacks ade

through same pr
fit or loss item

Equity investments coisicle ed strateg nvestments nol covered ny Se aboc de Alto iv ann iot ecugnisc iter tao Non cit assui

and dsposaI groups ield mi sale or item 90 Liabilities associated witv sets ield foi talelsee Section 10 ai ci ssi icd as ac at

sale inancial assets oi fir ancial assets measured at fat value and treaten accordingl sec Sec iris and

Property Plant and Equipment

The item nclude

land

buildi igs

fur ture and fixtures

plait aid machinery

other machineiy and equipment

Ieasehnld improvements

aid divided belween

assets used in bus iesu

assets as nvestme its

Assets used in the busi iess are held foi use in the production or supply of go ds ser ccv ci fo adrnu istiativc pu pree

expected to be yed dui ing more than one period Th categor also en cc fin aiiy iclude sse be let or under corist nut on

be leased under dance lease only for hose ir ance leases wiich aiovide fc ent on sk by he essor until he aacca rre

he asset by the essee and the start of rentals wider the nance lease any finance eases IVi tra sfc of risk are recogri cc as oar

and raceivables

tam nciudes asse used as essee under inance lease or let lkred out as esuor rde an operahng case

Leasenold niprovernciits ncluded tithe aoove items are lease mid irmprov ierts ard cats cola iig to oiopcrt mit an ime

can be separately dentified usually home in order to make leased preiiises tor th xoected usc

iiprove acm ts and additional expenses relating to property pan aid equip ii it dentiliabft urd not sepa able are recognised itme

Other assets

Assets held mi nvestm tent purposes are pioperties covered by lAS 40 .e iropert cv ield ow ied under ia ice ease

entals and or can ta gain

di dit2



Property plant and equipment are initially recognised at cost including all costs directly attributable to bringing the asset into use transaction

costs professional fees direct transport costs incurred in bringing the asset to the desired location installation costs and dismantling costs

Subsequent costs are added to the carrying amount or recognised as separate asset only when it is probable that there will be future

economic benefits in excess of those initially foreseen and the cost can be reliably measured

All other expenses borne at later time e.g normal maintenance costs are recognised in the year they are incurred in profit and loss items

50b General and administrative expenses if they refer to assets used in the business

or

190 Other net operating income if they refer to property held for investment

After being recognised as an asset an item of property plant and equipment is carried at cost less any accumulated depreciation and any

cumulative impairment losses

An item with finite useful life is subject to
straight-line depreciation

Residual useful life is usually assessed as follows

Buildings max 33 years

Moveables max years

Electronic equipment max 12 years

Other max years

Leasehold Improvements max 15 years

An item with an indefinite useful life is not depreciated nor is an asset the residual value of which is equal to or greater than its carrying

amount

Land and buildings are recognised separately even if acquired together Land is not depreciated since it usually has an indefinite useful life

Buildings conversely have finite useful life and are therefore subject to depreciation

The useful life of an asset is reviewed at each accounting period-end at least and if expectations differ from previous estimates the

depreciation amount for the current and subsequent financial years is adjusted accordingly

If there is objective evidence that an asset has been impaired the carrying amount of the asset is compared with its recoverable value equal

to the greater of its fair value less selling cost and its value in use i.e the present value of future cash flow expected to originate from the

asset Any value adjustment is recognised in
profit and loss item 170 Impairment/write-backs on property plant and equipment

If the value of previously impaired asset is restored its increased carrying amount cannot exceed the net carrying amount it would have had

if there had been no losses recognised on the prior-year impairment

An item of property plant and equipment is derecognised on disposal or when no future economic benefits are expected from its use or sale in

the future and any difference between sale proceeds and carrying value is recognised in profit and loss item 240 Gains losses on disposal of

investments

tiniCredit SpA 20.03 Reportt untO Accounts 67



ntangibe Assets

An intangib asset an identifiable nommonetary asset without physical subotanre controlled le Pare irom vhch utu

benefts are probable

Intangible assets we pnncipaly goodwill software brands and paterts

This item so ncudes intangible assets used as lessee under firance leases or as lessor under oIrat ig ses rentar ft

Intangible assets othei than goodwill are recognised at purchase cost nclodng arj nsf incurrud br is asset nb ost ss

accumulated amortisatioi and imoairment losses

An intangib asset with finite fe is subject to straigt ft inc amortisation over its esb iiaLd sefu

Rebdudi usefu he usualy assessed as foows

Software max yeais

Other intangible assets max years

itang ble assets with an indefinite life are not amortized

If there is objective evidence that an asset has oeen impaired the carr ng nour sse co npa ed ith ecove able vain en

to the greater of ts fai value less se ling
cost and its value in use i.e he prasen va ue uture cash flows expected to ipnat Ac

asset Any impairment loss is recognised in profit and loss item 180 Impaument/wri balKs on nOn ble assets

nor an intangible fixed asset with ndefinite life even if the.e are no rdii abons mparment Ae no y.n 1J1 13.1 poe0 ofl

its recoverable value If the cci
rying

amount is greater than the recoverable va ue the differe icc is ognsed srofit and oss ite 80

lmpairment/writmbacks on intangible assets

If the value of prevously mpaired intangible asset othe than goodwi us rev ored its ncreased carryi ig arroLnt cannot exucu hc

cairying amount would have had if there were no losses recognised on thu ior year mpari lent

An intangibe asset derecog osed on disposal oi when no future economic benefits are expected ro ts use ui saie the utui ip

difference between sale proceeds and carrying value is recognised the proht and oss ite 240 ains osses Oil disposa of rives rr On

Goodwill

Goodwill is the exccss of the cost of busuiess combnation over the net ai va ue the cent ab asse 01 ie items
tcqui en it

acquisition date

Goodwill aris ng on he acquisition of company being merged oi absorbed is ecopnised as ai itaugible asset Gooowill ar ng orr

acquisition of subsidiaries non controlling interests and nt ventures is imp icit in the acquis ton ot/ and ererore shall ie uogn cc

through investment in associates and joint ventures

Goodwill is recognised at cost ess any cumulative impairment losses and is io arnoftised

Goodwill is tested for impairment annually as for other intangible assets with or indefinite tn nd ocated to tie equs

investment according to the Group divisional business model nvh ch is the lowest evel at vhic goodwil rio ito ed



Impairment losses on goodwill are recognised in profit and loss item 230 Impairment losses on goodwill In respect of goodwill no write

backs are allowed

10 Noncurrent Assets Held for Sae

Noncurrent assets and the group of associated liabilities i.e group of units generating financial cash flow whose sale is highly probable

are recognised in item 140 Non current assets and disposal groups held for sale and item 90 Liabilities associated with held forsale

assets respectively at the lesser of the carrying amount and fair value net of disposal costs

The balance of revenue and expense relating to these assets and liabilities dividends interest etc and of their measurement as determined

above net of current and deferred tax is recognised in the item 280 Gains losses on groups of assets held for sale net of tax

11 Current and Deferred Tax

Income tax calculated in accordance with local tax regulations is recognised as cost in relation to the taxable profit for the same period

deferred tax asset item 30b is recognised for all deductible temporary differences to the extent that it is probable that in the future

taxable profit will be available against which the asset can be utilised unless it arises from the initial recognition of an asset or liability in

transaction which

is not business combination and

at the time of the transaction affects neither accounting profit nor taxable profit tax loss

deferred tax liability item 8Db is recognised for all taxable temporary differences unless the deferred tax liability arises from

the initial recognition of goodwill or

the initial recognition of an asset or liability in transaction which

is not business combination and

at the time of the transaction affects neither accounting profit nor taxable profit tax loss

Deferred tax assets and liabilities are recognised at the tax rates that are expected to apply to the period when the asset is realised or the

iability is settled based on tax rates and tax laws that have been enacted or substantively enacted at the time of recognition

deferred tax liability is recognised for all taxable temporary differences associated with investments in subsidiaries or associates and

interests in oint ventures except to the extent that both of the following conditions are satisfied

the Parent investor or venturer is able to control the timing of the reversal of the temporary difference and

it is probable that the temporary difference will not reverse in the foreseeable future

deferred tax asset is recognised for all deductible temporary differences arising from investments in subsidiaries and associates and

interests in
loint ventures to the extent that and only to the extent that it is probable that

the temporary difference will reverse in the foreseeable future and

taxable profit
will be available against which the temporary difference can be utilised
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Part Accounting Poficies INLJE

Deterred tax assets and liabilities are offset when owed to or by the same tax authont and the
ight

to offset is recognised loll

Current and deterred tax is recognised in profit and loss item 260 Tax exoense incorie relateo to pro it loss trom cont nL iiig unerati

except tax reter ad to items debited or credited directly to equity in the same oi another year such as thoe ax relating rr ic ass

or to changes in the fair value of cash flow hedging instruments the changes in value at whch are recognised oirectly ir he evalnat

reserves act of ax

12 Provsons for Rsks and Charges

Retirement Payments and Similar Obligations

Retirement provisions i.e provsions for employee benefits paid after leaving employment are classified as defined non bu io ni or

definedbenefit pans according to the nature of the plan

In detail

Defined benefit plans provide seues of benefits depending on factors such as age years aloe vcc an compensation eels itt

type of plan actuarial and Fuvestment risks are borne by the company

Dc inedwontribution plans are plans under which the company makes fixed contributioi Beniefi ni esult of the ioui

contributions paid and return on contributions invested The employer has ro risk under th ype of plan nne ias no egal oi eli

obligation to make further contributions should the plan assets not se sufficient to prey de oenefit to all o.nployees heie ore nder vs

type of an acuarial and investment risks are borne by the employee

Defined henetit pans are presenttvaiueo oy an external actuary using tne unit credit projecnio net ioo

This method distributes the cost of benefits uniformly over the employees rvorking life Dbligat ois th orese it value of average

benefits pro rata to the ratio of years of service to seniority at the time of be efit pay eient

he amount recognised as lability in item 120a is the present value of the obligation at the Bela ice Sleet Date ilus or ninus

gains or losses not recognised in the Accounts under the corildor method vhich permits omrecognition of these when they co not exreed

10% of the present value of the obligation less any pension charges relating to benefts already provided bu not recogn zed less the to va

at the Balance Sheet Date of plan assets due to settle the ob igations directly

The discoLint rate useo to pesent-value obligatons 1whether financed or nut aning tt 1000 proviuo afte oterLaL vs ie

according to the country where the liabilities are allocated and is determined oi the bass of market yield at he Ba ance Sheet Date iie

issuers bonds with an average life in keeping with that of the relevant
liability

Other Provisions

Provisions for risks and charges are recognised when

The entity has present obligation legal or constructive as resut of past eve it

It is probable that an outflow of resources embodying economic benetits will be required to settle ic obligatioi

and

reliable estimate can be made of the amount of the obligation

If these conditions are not met no liability is recognised
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The amounts recognised as provisions are the best estimate of the expenditure required to settle the present obligation The risks and

uncertainties that inevitably surround the relevant events and circumstances are taken into account in reaching the best estimate of

provision

Where the effect of the temporary value at money is material the amount of provision should be the present value of the expenditure

expected to be required to settle the obligation The discount rate used is pre-tax rate that reflects current market assessments of the

temporary value of money and the risks specific to the liability

Provisions are reviewed periodically and adjusted to reflect the current best estimate If it becomes clear that it is no longei probable that an

oufflow of resources embodying economic benefits will be required to settle the obligation the provision is reversed

provision is used only for expenditures for which the provision was originally recognised

Ailocations made in the year are recognised in profit and loss item 160 Provisions for risks and charges and include increases due to the

passage of time they are also net of any re-attributions

Other provisions also include obligations relating to benefits due to agents specifically supplementary customer portfolio payments merit

payments contractual payments and payments under non-competition agreements which are measured as per defined benefit plans

accordingly these obligations are calculated using the unit credit projection method see above under Retirement Payments and Similar

Obligations

13 Liabflities and Securities in ssue

Liabilities securities in issue and subordinated loans are initially recognised at fair value which is normally the consideration received less

transaction costs directly
attributable to the financial liability Subsequently these instruments are measured at amortised cost using the

effective interest method

Hybrid debt instruments relating to equity instruments foreign exchange credit instruments or indexes are treated as stiuctured instruments

The embedded derivative is separated from the host contract and recognised as derivative provided that separation requirements are met

and recognised at fair value Any subsequent changes in fair value are recognised in profit and loss item 80 Gains losses on financial assets

and liabilities held for trading

The difference between the total amount received and the fair value of the embedded derivative is attributed to the host contract

Instruments convertible into treasury shares imply recognition at the issuing date of financial liability and of the equity part recognised

item 150 Equity instruments if physical delivery settles the contract

The equity part is measured at the residual value i.e the overall value of the instrument less the separately determined value of financial

liability with no conversion clause and the same cash flow

The financial liability is recognised at amortised cost using the effective interest method

Securities in issue are recognized net of repurchased amounts the difference between the carrying value at the liability and the amount paid

to buy it in is taken to profit and loss under item GOd Gains losses on buy-ins of financial liabilities Subsequent replacement by the

issuer is considered as new issue and generates no gains or losses



14 Hnancial LiabUUes Hed for Trading

Financia tabilihes held for trading include

derivatves that aie not recogi sed as hedging nsbuments

obhgat ons to deliver financial assets sold short

financial liabilites issued with an intention to repurchase them tie ieai em

financial liabilities that are par of portfolio of financial nstruments co is dercd as it or iv ic vi .e uc

or trading

Hff liability ncluding derivative is measured at air value initially arid br the te he at sacoo pt oi deriva ive iah

by delivery of an unlisted equity instrument whose fair value cannot reliab he iieasur ie OSL

15 Hnancia Labiities at Faw Value through Profit or Loss

Financial liabilities like inane al assets may also be designated on recogni io as easureo a.i pios de it

this designation eliminates or consideiably reduces lack of uniformity as oetweei Jiffe ert motio so neasurenmt assets

liabilities and related gains or losses

gioup of financial assets tinai cial liabilities oi botì are managed rd iuas ied ue dci rss agerne it itco

strategy which is internally documented with the entitys Board Directors or eou air

Uiesu tIaiisacLior ate ecogiiiseu as per HiT uianoiai liauilities gai is asu Csses cu cci so CCL iii eoogtsou to

Gains losses on financial assets and liabilities at fair value through profit id loss

16 Forgn Currency Transactons

foi gn currency trarisactior is recognised at the spot exchange rate of th ansac ion date

Foieig currency onetary assets and liabilities are translated at the closing iate ft ioo

Exchange differences arising fiom settlement monetary items at ate diffoient tom hose the scto date and ea is ig

rate differences on foreign currency assets and liabilities not yet settled othe ha asses aid lab ilies desig iael as iieasurec au

and hedging uistruments are recognised in profit and oss item 8D Gains and losses financ ascots aid aoi ities held ft Liadrg

Exchange rate differei ces aris ng on monetary item hat forms part ty ie .vestnic tore era ion wbme as ets

ocated or managed in coLintry or currency other than the euro are mi id recogniseo ii the itt equt and ecogn sed rcit or ss

on disposal of the net investment

Non monetai assets aid liabi ities ecogiiised at historical cost in loreign rency are hens ated us cxc ange ate at tle

the transaction Non monetaiy items that are measured at fair value weigi nurreicv we tra sl ed esiig rae ho xci

differences recognised



in profit and loss if the asset is HfT or

in revaluation reserves it the asset is AfS

Hedges of net investment in foreign operation are recognised similarly to cash flow hedges

the portion of the gain or loss on the hedging instrument that is determined to be an effective hedge is recognised directly in revaluation

reserves

the ineffective portion is however recognised in profit and loss item 90 Fair value adjustments in hedge accounting

On the disposal of foreign operation the cumulative amount of the exchange rate differences
relating

to the foreign operation are recognised

in profit or loss when the gain or loss on disposal is recognised

17 Other information

Business Combkiations

business combination is the bringing together of separate entities or businesses into one reporting entity

business combination may result in Parent-subsidiary relationship in which the acquirer is the Parent and the acquiree subsidiary of the

acquirer

business combination may involve the purchase of the net assets including any goodwill of another entity rather than the purchase of the

equity of the other entity mergers

.IFRS requires that all business combinations shall be accounted for by applying the purchase method that involves the following steps

identifying an acquirer

measuring the cost of the business combination and

allocating at the acquisition date the cost of the business combination to the assets acquired and liabilities and contingent liabilities

assumed

The cost of business combination is the aggregate of the fair value at the date of exchange of assets given liabilities incurred or assumeo

and equity instruments issued by the acquirer in exchange for control of the acquiree plus any costs directly attributable to the business

combination

The acquisition date is the date on which the acquirer effectively obtains control of the acquiree When this is achieved through single

exchange transaction the date of exchange coincides with the acquisition date

if the business combination involves more than one exchange transaction the cost of the combination is the aggregate cost of the individual

transactions and the date of exchange is the date of each exchange transaction whereas the acquisition date is the date on which the acquirer

obtains control of the acquiree

The acquirer shall at the acquisition date allocate the cost of business combination by recognising the acquirees identifiable assets

liabilities and contingent liabilities that satisfy the recognition criteria



Part Arcountnq ohces

The acquirei shat ecognise the acquirees identifiable assets abWties Co fu gent iaofoie sega ale at the acguisi ioi oats or tt

satisfy the following criteria at that date

in the case of an asset other than an intangible asset wobable that my ssari ter utu coi or enetts at at

and its fair value can be neasured reliabiy

in the case of
liabitty

other than contingent iability
.t is orotwble tat an auttov of msourcs boOyi scorom bewfi ho

required to settle the oh igaton and its tau value can be measurd reliahly

in the case of an intangible asset or contingent iiaoitty its air value can oe acasu ud cliabti

Positive difference between the cost of the business Co abination and thc act umr Ac Th ci ai of he Au is Os ace

liabilities and contingent liabilities so recognised is accounted tor as goodi

After initial recognition goodwill is ueasured at cost and tested fo mpaiimei at Ic ci ual

If the acquirers interest he net taii value of the identifiable assete liabil ties to contingent jabilitie xceeds met ot the usiness

combination the acquirei shal reassess the fair malues and mecogniss immed
tely arc esceac re cainug afte that ssessmi p0 Os

Fair Vaue

It is the amount foi whch an asset could be exchanged or iabuity settled betwoc io ludgoab hg am gt

transaction

The fair value of fi tancial liability with demand feature e.g demand depos cot ess too me nau able oi nand as ec

rom the first date foal the amount could be required to be paid

The tair value ot tinarcial ristruments listed in active maikets is deteirii ed starling rw th ot resort iost advaal goats aix

to which the Bank has access Mark to Marketf

financial instrument is egarded as quoted in an active market if quoted pric are eaoty iegula ly available rom oricu se

regulatory agency and those prices represent actual and
regulai ly occui nag market ti ansact ons an arias lei guh basis If tub ishe pri

quotation in an active market does no exist for financial instrument in it enti tt but aChy no haL xist ts oniponcnt patw faa

is determined on the basis of the relevant market prices for the comporent parta

If icaiket prices aie not available the Bank adopts mark to model valuatior using generally occeptso methods hmc niorels iris tide

tehnques based on disccuntirg uuie cash flow and caLulaons of valatlitg at mu osa ot an Lpcmn CeO arl

thereafter to ensure ful and continuing consistency

The methods adopted se inputs based on prices formed in recent transactions nio.vino Lne nstrmnieot 00 vaILmLc lie pocus of

instruments with similai characteristics in terms of isk prof Ic

These prices ame important or the
pui poses of determining significant paianieters or credit sk liqudit\ sk and oricc usk of thu ns ru cci

under valuation

Refeience to these market paiameters limits the
discretionality

of the vabuaLion ano at Inc san time ensi cc that the esultirig fai aur

he verified

if for one or more isk factors it is oct possible to refer market daa he auction rcooeis adopAd ace aculatiocs aaseo on histurica do



Financial instruments are recognized at fair value on the balance-sheet date With instruments held for trading see sections and 14 or

valued at fair value see sections and 15 any difference from the amount received or paid is recognized in the income statement under the

appropriate item

The above-described valuation model review processes and the related paramters value adlustments for model risk and the use of prudent

valuation models ensure that the amount taken to the income statement does not result from the use of non-observable parameters

The fair value on recognition of financial instruments other than those mentioned above is assumed to be the same as the amount received

or paid

Derecogntion

Derecognition is the removal of previously recognised financial asset or financial liability from an entitys balance sheet

Before evaluating whether and to what extent derecognition is appropriate under lAS 39 an entity should determine whether the relevant

conditions apply to financial asset in its entirety or to part of financial asset The standard is applied to part of financial assets being

transferred if and only if the part being considered for derecognition meets one of the following conditions

the part comprises only specifically identified cash flows from financial asset or group of assets e.g interest cash flows from an asset

the part comprises clearly identified percentage of the cash flows from financial asset e.g 90 per cent share of all cash flows from an

asset

the part comprises only fully proportionate pro rata share of
specifically

identified cash flow e.g 90 per cent share of interest cash flows

from an asset

In all other cases the standard is applied to the financial asset in its entirety or to the group of similar financial assets in their entirety

An entity shall derecognise financial asset when the contractual rights to the cash flows from the financial asset expire or it transfers the

contractual rights to receive the cash flows of the financial asset to third party

Rights to cash flow are considered to be transferred even if contractual
rights

to receive the assets cash flow are retained but there is an

obligation to pay this cash flow to one or more entities and all the following conditions are fulfilled pass-through agreement

there is no obligation on the Bank to pay amounts not received from the
original asset

sale or pledge of the
original

asset is not allowed unless it secures the obligation to pay cash flow

the Bank is obliged to transfer forthwith all cash flows received and may not invest them except for
liquidity

invested for the short period

between the date of receipt and that of payment provided that the interest accrued in that period is paid on

Recognition is also subject to verification of effective transfer of all the risks and rewards of ownership of the financial asset true sale If the

entity transfers substantially all the risks and rewards of ownership of the financial asset the entity shall derecognise the asset or group of

assets and recognise separately as assets or liabilities any rights and obligations created or retained in the transfer

Conversely if the entity substantially retains all the risks and rewards of ownership of the asset or group of assets the entity shall continue to

recognise the transferred assets In this case it is necessary to recognise liability corresponding to the amount received under the transfer

and subsequently recognise all income accruing on the asset or expense accruing on the Iiabiity
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The mvii bansachons that do not allow under the above rues total derecogn tin of i.ru al asset ii secj tffatr ns repu ft

trarsactions boy ins and stock lending

In tfe caso of secunhsafons the Bank does noi derecognrse the hnaicra asse 01 as eq ty ar pm s.a

of support of the structwe whrch result in the Bar retarrirng the credit risk rf ie secur rse p0 In

ftc case
repi

rchase Uansacbons and stock ending thu assets trarsac ed rc ot ereoon ed he eris ra its

tile retent or of all tteir nsks and rewards

Treasury Shares

reasury shares are deducted from equdy The ddfercn bet cea the rca oi ii sac asur ars and ie ated 00 iv

repurchase cost recognised directly in equity

Finance Leases

Finarce leases effect
very

transfer all the risks and benefits of owner slirp of ai asset thu essea na sl of he asset trarsf

essoe iowever not ecessarrly at contract matunty

The essee acqurrrs the ecoronin benefit of the use of the leased asset or rrosi ts use ur ne excra or err trim to aj

coo it approximately equivalent to the fair value ot the asset and related frr accc os Rccogr rtror rn tr esso am if as fol

assets the value of the loan less the princrpal of lease payments due rd
peril by he los

profit or loss ntercst eceiver

See Sections Proper Pldlt and Equrpmen di lntargiblc Assets bclow br treatse tt essee assets

Factoring

Loans acquired rn factoring trarsactrons with recourse are acognreeo to te ten he edva ices ai ad cus omars irrr

consrderation Loans acquired without recourse are recognrsed as such ice has beer cctablis ie hat lnc arc 10 co ictual

would rnvalidafe the trails er of all rrsks and benefrts to the actor

Repo Transactions

Securities recerved transactror that entails mntractual obi gatron sd iem at a.er date delrierc dci cant actua oh gate

repurchase are neit icr ecognised nor derecognised In respect of semrrtiea purchased under an agreen ca reach the mnside ioi

recognised as bar to customers or banks In respect of securities held repurchase agre men he lrah iecogniseo as due

or customers Revenue fro these loans oeing tie coupons accrueo on rre sectrriues ano 1ne frerencc oerrccen ne sareipu cnase ear

esale/repurchase ccc is recognised in orofit or loss throLrgh nferesf ncorre and expe ises uals aas

these ansactions art only be odsat it and only they are carried wilt the san ou mriarty at ovr ttat suci set ii dTh

or the underlying cortracta

Italian Staff Severance Pay Trattamento di fine rapporto TFR
The TFR

Pr
ovision or ltalybased iiployee benefits is to ha construed as iaat rerrra cie finec bane it is hare orc cg

tie basis of ai actuarial estimate of fhe amount of benefit accrued enip oyees drscounted to preae va cc his benefit cc Iculated an

ixternal actuary using the unit credit projection method see Section 12 Lrnder Retrremert Payn ts md aiim Obligations

ollowing pension refo _aw 252 200a TFR insta Imer is accmed to 12.3 2006 hc cap oyer ard considered 05

ompboyment defined benefit plan therefore ncurr mg actua lab veluat ttaug its th mp dana assure Ao a.. fora as uur

sea are rot considered



TFR installments accrued since 01 .01 .2007 date of Law 252s coming into effect are at the employees discretion either paid into pension

fund or left in the company and where the company has in excess of 50 employees paid into an INPS Treasury tund by the employer and are

considered defined contribution plan

Costs relating to TER accruing in the year are taken to income statement item 50.a Payroll and include interest accrued in the year interest

cost on the obligation already existing
at the date of the retorm and the accrued installments for the year paid into the complementary pension

scheme or to the Treasury fund of INPS.

Actuarial gains losses i.e the difference between the liabilities carrying value and the present value of the obligation at he end of the

periodare recognised according to the corridor method i.e only when they exceed 10% of the present value of the obligation at the period

end Any surplus is taken to the income statement and amortized over the residual working Ilife of the employees who are members of the

plan as from the following financial year

Share-Based Payment

Equity-setfled payments made to employees in consideration of services rendered using equity instruments comprise

Stock options

Performance shares awarded on attainment of certain objectives

Restricted shares i.e subject to lock-up period

Considering the difficulty of reliably measuring the fair value of the services acquired against equity-settled payments reference is made to the

fair value of the instruments themselves measured at the date of the allocation

This fair value is recognised as cost in profit
and loss item 150 Administrative costs

offsetting
the

liability
item 160 Reserves on an

accruals basis over the period in which the services are acquired

The fair value of cash settled share-based payment the services acquired and the
liability

incurred are measured at the fair value of the

liability recognised in item 100 Other liabilities The fair value of the liability as long as it remains unsettled is remeasured at each balance

sheet date and all changes in fair value are recognised in profit and loss item 150 Administrative costs

Other Long-term Employee Benefits

Long-term employee benefits e.g long-service bonuses paid on reaching predefined number of years service are recognised in

item 100 Other liabilities on the basis of the measurement at the Balance Sheet Date of the liability also in this case determined by an

external actuary using the unit credit projection method see Section 12 Provisions for risks and charges retirement payments and similar

obligations Gains losses on this type of benefit are recognised at once through profit or loss without using the corridor method

Guarantees and credit derivatives in the same class

Guarantees and credit derivatives in the same class measured under lAS 30 i.e contracts under which the issuer makes pro established

payments in order to compensate the guaranteed party or buyer of protection for losses sustained due to default by debtor on the maturity of

debt instrument are initially and subsequently on remeasurement following impairment losses recognised in item 100 Other liabilities

After initial recognition guarantees given are recognized at the greater of the
initially recognized value net of any amortized portion and the

estimated amount required to meet the obligation

TOe effects ot valuation related to any impairment of the underlying are recognized in the same balance-sheet item contra item 30.d Write

downs and write-backs due to impairment of other financial transactions in the income statement



Part Acourtng oI ces

Profit and Loss

Interest Income anti Expense

in erect ann .rmilai nr.omP accrue on cash HIT sets and liabWties aid ossew s.d abr.ties air thrniig.i prod am rS

assets HIM investments loans and receivables deposits and secunties issue

Interest income and expense ai recognised through profit or loss with coped to mtru rer to ineasui en at amo hsed coo us

effective interest method

nterest also includes

the net credit or debit balai cc of differentials and margins on cancial derivatives

hedging interesDbearing assets and liabilities

HIT but linkeo for business purposes to assets and habilities desicinated as measures at air va tie fair clue option

linked for busness uLirposes to Hff assets and liabilities payir diffei entials oi iami on sewial ti Ii

Fees and Commwsions

Fees and comm ssions are recognised on an accruals basis

Securities trading comimssion is iecognised at thc time he service rendered nvestrm poittc nanmc cent tees euvisory ens

investment fund ma iagement fees are recognised on pro rata te nporis basis

Fees included amorfised cost used to calculate effective interest rates not nclu0ecl uioer tens and ommissions sncc tim paw

the effective inte est rate

Dividends

Dividends are recognwed in the profit and loss account foi the yea which their stribution ias mer app ed

Relevant IFRS definitwns

The main definitir ns ntroduced by IFES are described below other that those dcelt with pi cvio sectio

Amortised cost

The amortised cost 01 financial asset or financial
liability

is the amount at vvnich thc finia cial asset oi ma ca iabilit is ncawj cc iiita

recognition minus principal repayments plus or minus the cumulative amortisatior us ng the effelive intereth method th any difference

between that initial amount and the maturity amount and minus any mducrion dmredtly thiough the use or ami lowance accou iti to

mpairment or uncoilectibility

The etfective unterest method is method 01 allocating ihe inteiesu incorce nterest expei ice uvei the lee om inancial asset or iab iry he

effective interest ate is the rate that exactly discounts estimated utui cash payments or eceipts thi oug the expected life it the Fran al

insfiument to the net carrying amounf of the financial asset or financial liability The calculation includes all lets and points paid or received

between parties to the contract that aie an integral part of the ettec ive interem ate transactioi costs and all other premiurrs or iscoui Is

Commissions forming an integral part of the effective interest ate include loan orawdown ees or underwntirig ees relating to financia

asset not designated at tair value fees received as compensation for the assessmen of he issuers or boriorvers financial situation fo

valuation and
registration

of security and generally for the completion of the transaction manageme ceo

transaction costs include ees and commissions paid to agents tindluoirg employees acting as sellim agents adtisers brokes aid onalera

lewes regulatorf agences and securities exchanges and transfer taxes anc duties TranacJui costs oo it nr.lude debt enniums cc

discounts financing costs oi internal administrative or holding costs



Impairment of financial assets

At each balance sheet date an entity assesses whether there is any objective evidence that financial asset or group of financial assets is

impaired

financial asset or group of financial assets is impaired and impairment losses are incurred if and only if there is objective evidence of

impairment as result of one or more events that occurred after the initial recognition of the asset loss event and that loss event or

events has an impact on the estimated future cash flows of the financial asset or group of financial assets that can be reliably estimated

It may not be possible to identify single discrete event that caused the impairment Rather the combined effect of several events may have

caused the impairment

Losses expected as result of future events no matter how likely are not recognised

Objective evidence that financial asset or group of assets is impaired includes observable data that comes to our attention about the

following loss events

significant
financial

difficulty
of the issuer or obligor

breach of contract such as default or delinquency in interest or principal payments

the lender for economic or legal reasons relating
to the borrowers financial difficulty granting concession to the borrower which the

lender would not otherwise consider

it becoming probable that the borrower will enter bankruptcy or other financial reorganisation

the disappearance of an active market for that financial asset because of financial difficulties however the disappearance of an active

market due to the fact that companys financial instruments are no longer traded
publicly

is no evidence of impairment or

observable data indicating that there is measurable decrease in the estimated future cash flows from group of financial assets since the

initial recognition of those assets although the decrease cannot yet be identified with the individual financial assets in the group including

adverse changes in the payment status of borrowers in the group or

ii national or local economic conditions that correlate with defaults on the assets in the group

Objective evidence of impairment for an investment in an equity instrument includes information about significant changes with an adverse

effect that have taken place in the technological market economic or legal environment in which the issuer operates and indicates that the

cost of the investment may not be recovered significant or prolonged decline in the fair value of an investment in an equity instrument below

its cost is also objective evidence of impairment see also Section above

If there is objective evidence that an impairment loss on loans and receivables or heldtomaturity investments carried at amortised cost has

been incurred the amount of the loss is measured as the difference between the assets carrying amount and the present value of estimated

future cash flows excluding future credit losses that have not been incurred discounted at the financial assets original effective interest rate

i.e the effective interest rate computed at initial recognition The carrying amount of the asset shall be reduced either directly or through use

of an allowance account The amount of the loss is recognised in profit and loss item 130 Impairment losses and the assets carrying value

is reduced

If the terms of loan receivable or held-tmmaturity investment are renegotiated or otherwise modified because of financial difficulties of the

borrower or issuer impairment is measured using the original effective interest rate before the modification of terms Cash flows relating to

shorCterm receivables are not discounted if the effect of discounting is immaterial If loan receivable or held-tomaturity investment has

variable interest rate the discount rate for measuring any impairment loss is the current effective interest rate determined under the contract

The calculation of the present value of the estimated future cash flows of collateralised financial asset reflects the cash flows that may result

from foreclosure less costs for obtaining and selling the collateral whether or not foreclosure is probable
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Part Baance Sheet

Assets

Section Cash and cash balances Item 10

Section Financial assets held for trading Item 20

Section Financial assets at fair value

through profit or loss Item 30

Section Available-for-sale financial assets Item 40

Section Held-to-maturity investments Item 50

Section Loans and receivables with banks Item 60

Section Loans and receivables with

customers Item 70

Section Hedging derivatives Item 80

Section Changes in fair value of portfolio

hedged financial assets Item 90

Section 10 Equity investments Item 100

Section 11 Property plant and equipment Item 110

Section 12 Intangible assets Item 120

Section 13 Tax assets and tax liabilities Item 130

assets and 80 liabilities

Section 14 Non-current assets and disposal groups

classified as held for sale Item 140

assets and 90
liabilities

Section 15 Other assets Item 150

LiabUifies

Oeposits from banks Item 10

Deposits from customers Item 20

Debt securities in issue Item 30

Financial liabilities held for trading Item 40

Financial liabilities at fair value through

profit or loss Item 50

Section Hedging derivatives Item 60

Section Changes in fair value of portfolio hedged financial

liabilities Item 70

Section Tax liabilities Item 80

Section Liabilities included in disposal groups classified

as held for sale Item 90

Other liabilities Item 100

Provision for employee severance pay Item 110

Provisions for risks and charges Item 120

Redeemable shares Item 140

Shareholders Equity

Items 130 150 160 170 180 190 and 200

114 Other Information

115
Guarantees and commitments

Assets used to guarantee own liabilities and commitments

Asset management and trading on behalf of others

Section

Section

Section

Section

Section

84

85

88

90

93

94

95

97

98

99

104

106

108

Section 10

Section 11

Section 12

Section 13

Section 14

116

116

117

118

120

121

122

123

123

123

124

125

138

138

144

144

145
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Part Balance Sheet

Recassfficafion of Fnanca Assets

The fofowing table detai the fhancial assets reclassified H2 2008 as eported tb 15 12 of Pat iA Accou

Main BalancmSheet hems

These assets aie non der votive structured credit products and bonds ssuod by corportes 1st tuuo 1R

As prescribed by IFRS the table piovides tot relevant category the reclassified asscts ae value cairy.i va and ía vat iic

31 2008 as we as the pre tax fair value gains/losses that woo have beet recogr ho rcc ass catior iad not bee rr 011

The application of the amortized cost method to thesc assets adjusted were necessa to ake rim acco orite dowi coo ir

credit sk assessment caused interest rece vable of 179 thousand recog zed or tic date cc ass fcation

In 04 2008 cerUin rethasshed nstruments were sod oO which losses tkO sand ocog ud

Considering also the above ment oned amounts the overal prmlax cOccI tI at woulo nare bee recog zo ii 10 come ate 110 ro 74

reclassification had not been carried out would have been loss of 1825 thousa id

AMOUNTS AS AT 12.31 2008

Fine. ci ssets icc assited nnr lCd COOFt He for Trad to

Loans and Recersab us

Stuciredcrd produce

Other debt scr los

NOMIFAL AMOUNT

67226

76

CARRYING AMOUNT

61 598

on

12

FAIR VALUE

39347

94

FAiR VAL

GAiN0/LOSSES NOT

RE000NI200 OUE

RecLASsrIcAui

RET

SecUon Cash and cash baances tem

dl CiJi

Oerna deposits with Oeitra barks

Total

12.31.2008

97

333i0

33407

niC edit Sp4



SecUon Fnanca assets heed for trading tem 20.....
12.31.2008 12.312007

ITEMSNALUES LISTED UNLISTED TOTAL LISTED UNLISTED TOTAL

Financial assets nonderivalives

Debt secunlies 035423 1500545 2535968 503508 335918 839426

Structured secunfies 51 51

Other debt secunties 1035372 1500545 2535917 503508 1335918 839A26

Equity instruments 61930 698335 760265

Un4s in investment Fund 345542 118131 463673

Loans

4lflepos

42Other

Impaired assets

Assets old but not derecogrused 3624 094 3624094 1424226 1424226

Total 4659517 1500545 6160062 2335206 2152384 4487590

Derivative instruments

rinancial derivatives 2844526 2844526 6669694 6669 699

rading 2038868 2038868 5949331 5949336

fair value hedges 44115 44115

other 805658 805658 676248 676248

Credit derivatives 33 33 48 48

tiading

fair value hedges

other
--______ -______

33 33 48

Total 2844559 2844559 6669742 6669747

Total AB 4659517 4345104 9004621 2335211 8822126 11157337

Financial derivatives other comprises derivatives embedded in structured financial instruments where the host has been classified in

Category other than held-for-trading or fair value option and derivatives that for economic purposes are assooiated with banking book

instruments



Part Baance Sheet \ssets

ITEMSNALUES 12312008

Financial assets nonderivatives

Debt securities 2535968 83942

Goveri cents aid ce tra banks 1035 234

Other pubic selor er ies 647

Baiks 1498589

Other scuers P8
Equity instruments

Banks

Other ssuers

insura ice con pan cs

Financra compaires

Non tinancra1 st tutrons

00cr

Units in investments fund

Loans

Gover nieits aid cci ra ba ks

Other pubic sector enti

Banks

Other issue

Impaired assets

Goaerrrnents certra barks

Other pub sector entites

Bnuiks

dOtber

Assets sold but not derecognised 3624094 IA 422

Goverrrme its rid entra ha ks 3624094

hcr pub scctor cit cs

Banks

Other ssue

TotaA 6160062

Derivative instruments

Banks 2t92O1O

Customers 652549

Total 2844559 o69i

Total AB 9004621 01 33

UniCred SpA



12.31.2008 12.31.2007

CURRENGYAND EQUITY

TYPE OF DERIVATIVE/UNDERLYING ASSETS INTEREST RATES GOLD INSTRUME TS LOANS OTHER TOTAL TOTAL

Listed derivates

Financial derivatives

With underlyng asset exchange

purchased options

other derivatives

With no undedyng asset exchange

pci chased options

other derivatives

Credit derivatives

With underlyng asset exchange

With no underlyng asset exchange

TotalA

Unlisted derivatives

Financial derivatives 1711280 427775 705412 59 2844526 6669694

With underlyng asset exchange 427535 427535 622 547

purchased options 19521 19521 070073

other derivativ
______

08014 408014 552 474

With no undedyng asset exchange 711 280 240 705412 592416991 5047 147

purchased options 339 541 240 705 412 59 1045252 2456 782

other derivatives 371 739 .71 739 590365

Credit Derivatives
________

33 33 48

With underlyng asset exchange

With no underlyng asset exchange 33 33 48

Total 1711280 427775 705412 33 59 2844559 6669742

Total 1711280 427775 705412 33 59 2844559 6669747
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12.31.2008

UNITS IN

EQUlTY INVESTMENT

DEBT SECURITIES INSTRUMENTS FUNDS

Opening balance

Increases

0.1 Purchases

of whir ousviess coinbiiatioirs

Pus live changcs ii call

B.3 Other oliarge

Reductions

Sales

31 Il/oh business oinbeiations

0.2 cedea plans

Negativc chan3es ir tan value

0.4 theriha ges

Closing balance

1839426

35391180

335286

2290

673

34694638

93

44

9313

1210

31

2535968

3O6336

36328518

56
229.0/

16 789

36855914

2958392

14 30

30

20 92

42 776

53596

SecUon Hnancia assets at fair vaue through profit or oss tem 30

ITEMS/VALUES

Debt scour nt as

Stru reed se u/dec

Other debt cv cr11 es

lv ristrumcnts

Units in lvestme it unds

Loans

4.1 Strurt rod

4.2 Othe

repaired assets

Ass 35 acid but riot derccogr sed

Total

12.31.2008

UNLISTED 1O1AL

28827

12.31.2007

LISTED UNLISTED

Part Bah Sht Asc

760 265

839187

LOANS TUTI

463673

98 151

9922

3O
1599452 561824

42338 23

.4

ncOde 11 ianges ati sSets sOd irdiBy agleernent Sub headings B.3 Other changes ard 0.4 Other changes

derecognOed

LISTED TO

19483 .7

19483 28827 27.1

315 31

2s71 /1 257671

277154 40854 318008 58 947 3895

332152 40785 372937 II 58681 5862Cost



ITEMS/VALUES
____________________________ -__________

1231.2008 12.31.2007

Debt securities 28827 27448

Gove nments and central banks

bOther pubbc sec entities

Banks 2B 823 27

Other issuers

Equity instruments 31510 31510

Banks

0th issuers 31510 31

insurance companies

tinancial companies

non inancial compa ies 31 510 3151

other

Units in investment funds 257671

Loans

Governments and cc tral banks

Othe public sector entities
_____________

Banks

Othe en ities

Impaired assets

Governments and can ial ha ks

Other public sector entities

Banks

Othe entiti

Assets sold but not derecognised

60cc nments and central banks

Othe blic sector enti ies

Banks

Othe issuers

Total 318008 58958
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Part Baa ice Sheet Asets

Opening balance

Increases

Purchases

of whctv business comb naB us

Pus ce cia iges fa va ue

Other chan

Reductions

Sacs

of vol 36 nosiness ocib nations

02 Redoto

Negates oh ages fair malue

Othc fan

Closing balances

ITEMS/VALUES

Debt sec urit es

1.1 Stuctur d.e u1es

12Sf ci

Equty rsf uiiei

23 Measured fair va

2.2 ied at cost

ts in rm stiiei find

1231.2008

LISTED UNLISTED TO1AL

125o96

80 5722

2160385 1200 14

86

Available for sa firianc assets incude seoui dies
put

chased by some aur ntert oension jnds raft in nof have epa st

ndependenf own means furthet detai is provided in fhe annexes to he Accounts

12312008

UNITS IN

EQUITY INVESTMENT

DEBT SECURITIES INSTRUMENTS FUNDS LOANS

1.2

27448 31 510

11058

17

9679 54 356

28827 5I0 257671

TOTAL

589CC

323085

92/

2738

6403

30

Section financia assets Rem 40

644278

424 o6C

560

42 397

45 /75

585 627

289 a8

27601

2oo

Loans

cpa7ed assets

Assets sold but de rgnisod

Total

12.31.2007

LISTED UNLISTED

27.27

28/3 2270

638 ho

i4 26 130

12

1126596

imo 197

7241

286056

398 n24

750 320 750 320

1961695 1322942 3284 637

CniCredSpA



Debt securities 1125596 534174

Goner ments and central banks 209702 283 685

Othei pubhc sector entities 8483 16

Banks 640742 124 278

her issuers 266 669 126193

Equity instruments 1010197 1686O71

Banks
--

703333 837 281

Other ssuers 306864 848790

insurance companies 5551 4884

financial companies 209872 131 700

non financial companies 91 41 280469

othe 31 737

Units in investment funds 398524 1029941

Loans

Governments and central banks

Other public sector enti ins

Banks

Other entities

Impaired assets

Goner ments and central banks

Other public sector entities

Banks

Other entities

Assets sold but not derecognised 750320 957860

Governments and central banks 750320 7369

Other public sector entities

Bank 49 984

Other issuers 170 9b7

Total 3284637 32810991

HEDGED ASSETS

12.31.2008 12.31.2007

ASSETS/TYPE OF HEDGING FAIR VALUE GASH FLOW FAIR VALUE GASH

FLO
Oebt securities 1125313 762 683

Equity struments 203 200

Units in flues ment funds

Loans

Portfolio

Total

--

1125313 965885

ITEMS/VALUES 12.31.2008 12.31.2007
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ITEMS/VALUES 12.31.2008 12.315007

Financial assets subject to micro-hedging of fair value 1125 313 965 /85

rtcrast rate 1125313

ersk

Curn sk

CrccFt risk

Mutpl sks

Financial assets subject to micro-hedging of cash flows

Frtarast sk

Cairn iso

St/cr

Total 1125313 965 18e

12.31.2008

EQUITY UNITS IN

DEBT SECURITIES INSTRUMESTS INVESTMENT FUNDS LOANS TOFAL

Opening balance 534174 1686071 102994 2323 519

Increases 4517709 2086.728 351 56 956000

8.1 Purciase 356 /4 3139 5010

of chicO ousiiiesa yrnbirattots 699 30 39 96 99

3.2 Pos5rve oh nges tar ye 20

B.3 Wi to backs

tO ughpo to In

equity

B.4 ray ers rn ticr oortfo Os 35 39 39

8.9 Offer angus 33 /2 8905

Decreases 926287 762602 56033 6744922

.1 Sas 28809 492 76

wiii /7 OLiSiiteSS c/nb/na/to 75 194 9.80 2224

1.2 Renter rptor 976 9/6

0.3 Neqa in bar gus at varuc 69004 44 /0 11 o4

6.4 Fr oair aents 84 68 7/

tio gh 51 or os 51 3/ 5689

ecuty 06 56

hat sters tn other purse rOS 80 44 .4

3.6 Other char
515

8/362 18 so 05/9

Closing balance 1125596 1010197 398524 25343

By agreentent sub eadtngs Other changes and 0.6 Other manges noOSe innca oh// ges rsatr to asses soro

derecogn zed

ii redrt IpA



Section Hedtomaturity investments ftem 50

12.31.2008 12.31.2007

TOTAL TOTAL

TYPE OF TRANSACTIONNALUES CARRYING VALUE FAIR VALUE CARRYING VALUE FAIR VALUE

Deb secunhes 2946267 3247288 33 34

Structured secuntms

Other secuntms 946267 3247288 33 942 34 71

Loans

lmpa ed assets

Assets sold but not derecognEsed 3676599 247610 2762 305 797233

Total 6622866 6494898 2796247 2831704

TYPE OF TRANSACTIONS/VALUES 12.31.2008 12.31.2007

Debt securities 2946267 33942

00cc nmen and central banks 2689251 33 942

Othei gubhc sector entrhes

Ba ks 257 016

Othe

Loans

Governmen and central banks

Othe pubhc sector en Los

Baks
--

Othe

Impaired assets

Governments and cen ral banks

Othe çublic sector entitms

Banks

Othe

4._Assets_sold
but not derecognised 3676599 2762305

Governments and central banks 3364584 762 305

__ bOthe pebhc sector ent4es

cBanks 312015

Other

Total 6622866 2796247



Opening balance

increases

Purchases

of will busiiess co ribinatmi

B.2Wrto ha

8.3 raJer ror other porifol os

BA her changEs

Oecreases

Sw

of viA ct wi ie5u co nbinations

Recteriptiori

Writ dowrs

.4 Tractor .o her portto los

.5 Othw hanges

Closing balances

By agreement sub-headuigs B.4 Other chal ges and

derecognized

TYPE OF TRANSACTIONS/VALUES

Loans to Central Banks

Time dcposits

Co opuisory resorves

Repo

Othe

Loans to Banks

Current amot rts and demand depos ts

Tine deposit-

Other loans

3.1 Ropos

m4 ed ans

Asses wd not dora ocr sod

Total carrying va ne

Total fair value

12.31.2008 1231 287

241901 1865040

7378 08

729a 822

937919

1782

200196631

64065566

a3308 602

9146iA

28825495

13089138

33 986532

33986532

44

6920858

208438532

207063680

1231.2008

DEBT SECURtTtES LOANS TO llL

33942 33942

8825113 6825113

8o 2n

18

81 2918

3912788 3912788

7500

837 3.837/58

2946267 2.946.27

0.5 Other changes nclude 41110 anges to assets sod and 11

SecUon Loans anci recewabes wtfl banKs item 60

3.2 nance eases

3.3 Othei

Debt urit

cAred

4.2 0111cr

14416924

4.6

83C

CC 819

628/82

94 iiCredit SpA



SecUon Loans and receivabkes with customers Rem 70

TYPE OF TRANSACTIONSNALUES 12.31.2008 12.31 2007

Current accou ts

_______ ________
227155 70 721

Sep05

Mortgages
____________ __________ _________

5789744 2o0 084

Credd cards and personal loans nd loans guaranteed by salary

Finance leases
_______ _______________

Factoring
________

Other transactions
_______ _____ --_____

22982152 159629/0

Debt scurH
________

5685185 116 725

St uctured
_________ ________

82 Othe
________

5685185
--

1164725

Ucpaired assets

-- --

--
240412 984680

10 Assets sold but not deiecognised -_________ ______ 1594345 810 022

Total carrying value
-- --

36518993 21243202

Total fair value
_______ --

35720587 2124172qJ

The item 8.2 Other Debt Securities includes 799934 thousand arising from the Trevi Finance Trevi Finance and Trevi Finance

securitization transactions in respect of which the underlying assets were not re-recognized in the accounts since the transactions date trom

before January 2002 see also section Loans and Receivables in Part Accounting Policies

The assets underlying these securitization transactions are non-performing loans which book value was 11 57093 thousand on the

balance-sheet date whereas their face value was 4956602 thousand

UniCredit SpA 2008 8oor8 and Accounts 95



TYPE OF TRANSACTIONS/VALUES 12.312008 12 31.200

Debt securities issued by 5685185 1647

Gave 111145

Othe oub edo art tray 23032

OTher suers 6614/O

non nai CO ip 130

cia Go ipaGec o.61 306

cv iI as 45004

oler

Loans to 28999051 182837

Govo rrrerts 5596

Other at to sector oittes 1418

Oti or ntt es 28 992037

nor nan ovpar es 5230387

firarcal apa es 23709486

rsurar oa cs 846

otter 40318

Impaired assets 240412

Soya iic ts

her oub sector rtrtes 86872

Other entrte 1535/0

nor Ii ar covoe es 153263

area roan os

moran 14 ie

other 277

Assets sold but not derecognised 1594345 810 022

Gover ts

Ot iv pub/c sector It

Other cit/co 94345

101 ir ca or pa

trar ca epa 594 345

isicai or pane

other

Total 36518993



SecUon Hedging derivatives aem 80

12312008

CURRENCY AND EQUITY

TYPE OF DERIVATVES/UNDERLYING ASSETS INTEREST RATES GOLD INSTRUMENTS LOANS OTHER TOTAL

Listed

Financialdenvative
-- -- --

Wrth under asset exchange

purchased optrons

oh derrvatrves

Wrth no underlyrng set exchang

purchas ophons
--

other rrvatrves

Credit denvatives

Wrth underlyrng asset exchange

Wrth no under asset exchange

TotalA

Unlisted

Financial derivatives 1489151 549432 2038583

With underlying asset exchange 549432 549432

purchased options

other derixatives 49432 549432

W4hno underng asset exchange 14891
--

489
purchasedoptxms 1127 1127

other dci ivatixes 1488024 1488024

Credit derivatives

With underlying asset exchange
--

With no underlying asset exchange

Total 1489151 549432 2038583

Total AB 12.31.2008 1489151 549432 2038583

Total A8 12.31.2007 420401 75077 73421 568899



FAIR VALUE HEDGES

MICROSEDGE

1231 2008

CASH-FLOW HEDGES

TRANSACTIONSCFYFE OF HEDGES

INTEREST CURRENCY

RATE RISK RISK CREDIT RISK

MUL11PLE MACRO- MICRO MACH

PRICE FUSK RISKS HEDGE HEDGE HEDe

Ava for sa anJ sssets

Los sard Ieolsa6e

Hold to naorty ye taenl

Portto

Foeigr assets

Total assets

ann riaW itie

Prtfo

TDta liabil tes

Exported Ia i5aCtO

147

147 41

652 443 760

Section Changes fair vaue of portioho hedged flnanca assets tem 90

CHANGES TD HEDGED ASSETS/VALUES 1231.2008

Positive changes 71457

ofsper opo 1010

oars sari cc ivables

ladle for sal Sean a1 assets

1.2 over

Negative changes

2. spocit poolos

oais an reoe.vau

avatab sal lii annie asset

2.2 overa

Total 71 457 b9

HEDGED ASSETS 12312008

oa fir cevdbs

Ava abe -sal liar issets

Co Soo 1585845

1585845

12 201

595

71 457

Total



SecUon 10 Equity investments tem 100

VOTING

NAME MAIN OFFICE EOUIP RIGHTS

Subsidiaries

Aspra Finance SpA Milan 100.00%

Banco di Sicilia SpA formerly UniCredit Servizi Retail Ire S.p.A Palermo 100.00%

Bank Pekao S.A Warsaw 59.28%

Bayerische Hypo- end VereinsbankAG Munich 100.00%
_______

BDR Rome Prima Ireland Ltd Dublin 99.90%

Box 2004 S.p.A Borne 100.00%

Entasi Sri Rome 100.00%

Eurofinance 2000 SrI Rome 100.00%

Fineco Finance Ltd in liquidation Dublin 100.00%

10 Fineco Leasing S.p.A Brescia 100.00%

11 Fineco Verwaltung AG Frankfurt am Main 100.00%

12 FinecoBank SpA Milan 100.00%

13 I-Faber Societh
per Azioni Milan 65.32%

______________

14 IPSE 2000 SpA Rome 50.00%

15 Kyneste SpA
____________

Rome 100.00%

16 Localmind S.p.A
_____________________________________ __________

Milan 95.76%

17 Locat S.p.A now UniCredit Leasing SpA Bologna 9.16%

18 Pioneer Global Asset Management SpA Milan 100.00%

19 Sicilia Convention Bureau Sri
__________________________________________

Catania 100.00%

20 Società di Gestioni Esattoriali in Delegazione Governativa in Sicilia SD.G.E.D SpA

in liquidation Palermo 10000%

2lSoweia Geshow Esattonalf Smija SD GEMS pA hqudahon Palermo 8000%

22 Società Italiana Gestione ed Incasso Crediti S.p.A in liquidation
_________

Rome 95.00%

23 Sofigere SociOtØ par Actions_Simplifide ________
Fungi 100.00%

24 SOFIPA Societh di Gestione del Risparmio SGR S.p.A formerly Capitalia SDFIPA SGR SpA Rome 100.00%

25 Irevi Finance SpA Conegliano Ft 60.00%
_______

26jreviHnanceN SrI ConegHanoGD.DD%
27 Irevi Finance S.p.A

___________________________
Conegliano ca 60.00%

28 UniCrudit Audit SpA
________

Milan 100.00%

29 UniCredit Banca di Roma SpA formerly UniCredif Servizi Retail Due SpA Rome 100.00%
___________

3D UniCredit Banca
per

Ia Casa SpA now UniCredit Consumer Financing Bank SpA Milan 100.00%

31 UniCredit Banca SpA formerly UniCredit Serzizi Retail Uno SpA Bologna 100.00%
__________

32 UniCredit Bancassurance Management Administration Sri Milan 100.00%

33 UniCredit Bank Austria AG formerly Bank Austria Creditanstalt AG Vienna 99.99%

34 UniCredit Bank 0.0 formerly UniCredit Zagrebacka Banka 0.0 Mostar 3.27% 3.28%

35 UniCredit Bank Ireland Plc
_____________

Dublin 100.00%

36 UniCredit Bulbank A.D Sofia
_______

37 UniCredit Consumer financing Bank SpA formerly UniCredit Clarima Banca SpA Milan 100.00%
________

3UniCredit Corporate Banking

39 UniCredit Credit Management Bank SpA formerly UniCredito Gestione Crediti SpA
Banca

per
Ia gust ione dei credit

____________
Verona 97.81%
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RIG FioNAME MA OFFICE EQUITY

Subsidiaries continued

40 Cred Uela care

41 Ui Credit ohal ori iator Se vi es S.p
00

d2 UniC edit Ccl ai eas iig now Ui Credit Leasing cC

43 UniC dt oi al Bar Luxerrbouig S.A 11

44 Ui C.e It Sad ocredito Centraic S.p for lerly MCC Mcdi credto Cc

Ui Cedit Morcha SpA ft cede Cap talia Mere an

46 UiCredt ivan Ba kro S.p.A

47 Or Cied row Admi listiatic SpA now UriCred BHnes 3ar

Sonic Vo Zn

48 Ui CadtRwostt S.p.A

49 In Cedto lta Capita rue vvie

vU ed to Ita Lao ta Ti ii ii rk ara

51 Or edt ta ann Pu dog

v2 Or Cr ditc taLc Pi CC He au

iCr dit talC 10 di 1Q rn cj Se awar

54 iCr dir talaro it di LI cii

55 Or war ag
lent 5.

ob Xclio Dam op arsowi Spin

Joint ventures

1.TXS.pA ai vU

Companies under significant influence

1.AvvaS.o.A 15

Cap lv \S5i uiazi oi .A /9

AR CESE on cry Corsorzio CA.RI.CLSL

Cas davi ye Garara S.p .A .iq idar

CNP UniCredt to te CNP Capita ia Vita S.p

6.CredirasAsi ua Sp.A

CrcdHasVta5..4

idia P0 do ciba ccci nuest rrcnto A/i rio S.C S.p.A ai

9.OBS Ge ea Biokei Scivi eS.pA

10 at uto
pc

Pa via cooi Popo are atai diti a-

II Vadi ied Ha OpA
Nuova c0tr Sec S.p

13 SE PSI 05i lc riia Sc ani SpA PaIcri 10 JQ

14.SIASSBS7A Sa

Socicta Si stole pe Reaz OS iq dato 25

16 Sc uopo bOne SH Rowe

hO Or

Ii 30 to

ii il iii

Ac ii ii
rio

be

Ar

v.8

ha

.8

ho



TOTAL NET PROFIT SHAREHOLDERS CARRYING FAIR

NAME TOTAL ASSETS REVENUES fLOSS EQUITY VALUE VALUE

Subsidiaries

Aspra rrnance 5219157 71832 83540 /65509 350.006

Banco dr Sic/re SpA formerly UrnCr drt Serezr Betel Tie SpA 15655718 456904 80889 445807 365.400

3BankPeKaoSA
______ _______

30/412196 2845/440 805548 3748967 4447715

Bay rr nbc Hypo end VerernsbankAG 373486134 20 358433 2351342 19333941 19173323

BDR Borne Firma Ireland Ltd 3o41 1246 1226 35401 36576

Box 2004SpA
________

8370 529 109 7587 8394

nlasr Sri 87 92 11 10

Eurofrnance 2000 Sri 146 126
--

34
21

35

Frneco Frnance Ltdn hqnrdatron
_______ _______

10 Frneco Leasrng 5529 090 385/42 20423 5Cy98 223047

11 FrnecoV rwaltungAG 171 476 3940 3447 171099 194189

12 FrnecoBankSpA 14570245 1102200 91834 385135 1082837

13 Faber Socret rAzronr 15921 15509 724 10102 9700

14 lBS 2000 SpA 24629 737 954 20988 9933

15 KynesfeSpA 37269 34182 13203
--

30418 18440

16 LocaimrndSpA
______ ______

2707 124 2655 1712

1/ Locat pA nomfirnCredrfL asrng pA
_______ _______

20721 028 /463 852 112702 1116632 241232

l8ProneerGlobalAssetManagement5pA 2594467 455360 355/465 2438294 2274148

19 Srcrlra Cxxv ntron Bureau Sri 119 110 119

20 Socreta Sr Gesfronr Esattorralr rn Delegazrone Governafrva in Srcrlra

SO GE SpA rn lrqurdatron

_______
46 99 72737 1/

21 Socreta dr Gestronr saftorrali in SrcrIra SOGESI SpA rn rrqurdatroo 24708 5237 1031 144639

22 Socreta Italrana Gestron ed
lacasso_Credit

SpA rn Frqurdafron 1275 1749 797 1/455

23 SofrgereSorneteparActronsSrmplrtree 7862 1595 146 190 175

2/ SOFIPA Socretà Sr Gestron Rrsparmro SGR SpA

formerlyCaprtelraSOFlPASGRSpA 9838 6166 320 7110 7272

25 TrenrFrnanceN SpA
-- ______

165 77 30 123 94

26 Trenr Frnance 3S 191 83 10 169 93

27 Trevr rinence 131 77 30 85 69

28 IJnrC.edrtAudrtSpA 42082 62047 990 3682 2228

29 UnrCredrt Benca dr Roma SpA formerly UnrCredrf Servrzr Reran Dee SpA 42710335 541305 40396 1140676 1.327750

30 UnrCredrt Banca
per

Ia Case mom UnrCr dit Consumer Frnar
rcrng

Bank5pA
________ ________

100 76008 1832 663 100621 2092256 2082154

31 UnrCredrt Benca SpA formerly UnrCredrt Sernrzr Retarl Cr10 SpA 59 764 723 991898 10075 602072 1670715

32 UnrCr drt Bencassurance Management Admrnrstrafron rI 10 72 990 698 771 52

33 OnrCredrf Bank Ausfrra AG
formerly_Bank

Ausfrra Credrtansfelt AG 147817170 9240150 100 13100 208 21706053

34 UnrCredrf Bank formerly UnrCredrt Zagrebacka Banka DO 1691 682 141351 15750 172886 1496

35 UnrCredrt Bank Ireland Plc 27475700 1821588 134051 939391 2.142340

36 UnrCredrt BulbenkA
_______

631 815 430 569 149148 702048 25

37 UnrCredrt Consumer Frnencrng Bank S.p.A forraer ly
UrlrCredrt Clarrm nce

SpA 7906549 639330 20539 93334 445484

38 UrlrCmedrf Corporate Bankrng SpA formerly UnrCredrt Banca dImprese SpA 113288605 099321 352398 7575 213 6321887

39 UnrCredrt Credrf Management Bank SpA formerly UnrCredrto Geshorve

Credrtr SpA Banca perle gesfronn der cmedrtr 199611 141478 25161 111 x/ 72047

40 iinrCr drf Delamare Inc 46 677 12 413 10 151 18

41 UnrCredrt Global Intormatron Services 671850 825 793 /68 169260 157285

42 UnrCrednf Global Leesrng S.p riom UnrCrecbf Leasrrlg 2/494197 13841 23287 68303 514326

43 UnrCreort International Bank Luxembourg 4065818 318029 39557 241007 305443



Part Bakince She

01 18 or

NAME

Subsidiaries continued

44 JwC St torocF CaFr SAC ccd

Centlae C.p.A

UniCredit Merclaar S.o.S Itorl cdy Coo taha Me chart

46 UuiCredit vto Baiks S.p

47 UVCred Processes nir istrat ci S.p ow Un edt Bus .iess

Part icr Societrt per

48 UniCrod Real Estate pA

49 UniCredi Eta ceo Cap tel Twst

oO UnCrcdto Eta cr0 Capital 131st

51 Un Crcd to ltd aro turd ig

52 UCredto 01110 Eu dirg

53 UcCiedito tahaio Ford ig .1

54 03 Cwdto di

55 Unimanagemcit

56 Xclio Doradcy insow Sp 0.0

Joint ventures

LXS .A

Companies under slgmficant influence

1.AvvaSp.A

CapSal Assli loni S.p

CARECESF SrI tow cry Cossorzo CA.RE.CE.SL

Cassa pu daz one Garanz S.p.A qu dahon

CNP tin Cwd Vita SpA torrr ci CNP Cap ta la Vi S.pAl

Cred tRas Assi urazio S.p

CredtRas Vta S..A

PEdro Fondo iterbarcarro rE lveti siento Az onano SC S.p.A

0.B Ocr ciol Brokcr Servic SpA
10 Ictituto

per
Ed Econorn cc P000 are Cata ia S.p

quidat on

11 Med obanca Banca Cred to lila iziarro C.p.A

12 No va Tcatro seoS

13 SE.TL.SE Servz Tematc Sri or SpA

14 SEA 558 SpA

15 SocietS Gestrcie per Real z7o pA qurdatron

16 So hippo Globa BEEF

or U. 1L

or an/U 81 pi Ia Or

lIrcI IC 80
woe Lw

alc oF coal
e.rk Iopr1 crlF rc ore 0.ic2 Or

15 ocr .o iic
ID flwr ow 03

bEr ar Ic Ia

o4 23 73503

2516

256

69852 48

TOTAL NET PROFIT SHAREHOLDERS SARRY 96

TOTAL ASSETS REVENUES LOSSF EQUITY VALUE VA

221 o3 ood

1832301 89 8ooo

62 4- 661 79 3Y

162 236 r41 57

45528 1ap

550360 3340

3304 2966

o2 053

53 265

646/2 46 2o3

cOuC

988 26
367 73

231 08

91.3

1558

339 574 603

20 62 20

50o 108 378 100

83041

97

12..2 .126

13631

193

106

o6 .006

34

90 396

/1

36

03

o2

24364

0/5 03

133

937

01

06

68

330

303

358

033

228

135 020
o3

204 364887

326 o89

165 CoO

46
840

32

33o 2o

921.2

2383

13089

119 023

1006

210

1073371

C44

49

03 00

j6a

89

93

011

oeIr

1112

el 01 33

11 rI

rn rI

lrarr Ia

102



In respect of the above table please note that

Data of subsidiaries and associates were taken from the 2008 financial statements or from 2008 draft accounts approved by the

competent Corporate Bodies if these were unavailable data were taken from the most recent approved financial statements or balance

sheet Amounts relating to foreign companies were calculated at the exchange rate
prevailing

at the end of the year

The carrying amounts are higher than the value of the fraction of shareholders equity shown for one or more of the following reasons

Higher stock prices

The cost of the absorption of Capitalia under IFRS Business Combinations

Higher costs borne on acquisition or increase of an equity interest including additional costs and retained in the accounts given

continuation of the reasons for the payment of these costs

Part spin-off of MCCS leasing business whose cost was determined on absorption of
Capitalia under IFRS Business Combinations

The higher value of the business transferred on setting up the new bank

The valuation of proprietary listed equities which required setting up negative valuation reserve

The loss for the year and recognition of negative reserve in compliance with the
interpretation

of the OPI1 interpretation document

issued by Assirevi relating
to company acquired by Locat With effect Irom January 2009 UniCredit Global Leasing was absorbed

by Locat now UniCredit Leasing

The merger of Capitalia Luxembourg S.A the cost of which was determined on absorption of Capitalia under 1683 Business

Combinations

Higher valuation of the subsidiary

10 No material change in the
profit projections of Mediobancas business and shareholdings

tel

12.31 .2008

Openhig balance 723326

Increases 16604319

Purchases 12942 926

of which business combinations 2810525

Wnte backs 36017

Revaluahon

her changes 3625376

Decreases 19084228

Sales 16405 743

of which business combinations 16081 495

Wr downs 28 992

her changes 2.649493

Closing balance 69852748

Total revaluation

Total write-downs_________ 43659

UniCredit SpA OR Repurtu ard Aclu.lufttt 03



Section Property pant and eqmpment Rem 110

ASSETS/VALUES

Assets for operational use

1.1 Owned

buldigs

spa pmen

eleciion syster

at

1.2 Leased

lar

bu Idings

05 pa er

Se trar rstrrs

oil er

Total

Held-forOnvestment assets

2.1 Owned

ard

Said gs

2.2 Leased

The fotowing comm tments are reported as outstanding at Decen her 31 2008

ommtment to pay .5 mi lion to our subsidia So5 eta hala wne huassu udt uutOi

equirernents

commitment pay 3.7 million to our subsidiary UriManagemei ii losses exouc 2010 13 ii

contribuhon ot 1.3 million to our subsidiary cia Corvention Bureau to ouo star up sts

comm tmenl to take up PLN 15 ml lion ghts ssue by Xehon Doradcy narsowi So 0.0 iroporto our ake .a

In January 2009 our subsidiary carried out the cap ta ncrease aid Un Ci cdi subsc it pad ii cur

to about million

comn itment relabng to the corporabon of subsidiary Luxcmbou vith ha oh cc ss ing
snt or crag

capital allocated fw operahona risks the new company will have compan capita ax lion

1231 2008

28714

2.949

170

8524

182

28714 bOu

9132

758

574

9132

37846

hui blips

Total

Total

For the iieasui eme of roperty plant and equipment the Compa Joes lot pp ua

trCrc itS



aarauirsiuzatiuuiuuiiuuunivmuuu
12.31.2008

ELECTRONIC

LAND BUILDINGS EQUIPMENT SYSTEMS OTHER TOTAL

Gross opening balance 764 34127 51.833 25396 112125

Net decreases 21776 5ft038 10 245 87659

Net opening balance 764 12351 1795 1D151 25Q66

Increases 4341 18D54 5D943 762D6 229647 379191

81 Purchases 4065 14o97 48121 65 10 224 514 356 930

of which busaiess comoinallons 4065 1439/ 37379 50 20 194 /92 303053

82 Capitatsed expenditure on improvem etc
--

R3wr4ehcks

B4lncreaseintwrvaiue
-- --

7iiiepu4y
--

through profit or loss

BSPosi isv Eachange bitt rences 236 038 17 696

Rgliavsfsrfrom properties held for inve trnent 7019 u0191

87 0th changes 40 2805 10703 4998 18.546

Decreases 4341 15869 4624D 69477 239616 375543

Cl Dispo vie 7621 37146 51331 196 236 292334

of which bussiess combsivocns 7621 370 5299 195 /05 291662

Depreciation 624 8378 321 30115 56439

C3impairm nt losses 342 135 07

in vpvity

hthrough profit or loss 342 135 4j7
Reductions of fair salve

9th --

through profit or loss

OsNecatise achangs difference 10 t3

Cslranstersto
--

3798 9172

propehy plant and epuipment held for

_____inseshoent 3758 5374 9132

as ft held for sale 40 40

Other changes 543 2250 374 680 13261 17108

Net closing balance 2949 17D54 8524 182 28714

lTotal netwnt downs 255 40453 65093 4524 110325

Q.2 Gross closing balance 32Q4 575Q7 73617 47D6 139Q39

E.Carriedatcost

OniOredit SpA 2003 Rnpdrts and isccounta 105



Part Bance Sheet Ass ts

Gross opening balance

Increases

8.1 Purchases

of which isinss combvaf ocx

Capita sed xpenditu 01 iipiovenents

B.3 hurease nfair valu

B.4 \M le backs

8.5 Posit ye exchange diffmcnces

6.6 Transfer froo oioperfps wed tho ross

6.7 Other changes

Decreases

sposa

of which ness onbin itlo is

0.2 Oepleciatio

0.3 Red cfions of va us

mpa rinunt Foss

C.o Nega an encia ge diffcre ices

0.6 Ira sfers to other assuf portfol os

Propertiu used ii ous ross

Non curie assets Foss fed as Led for sale

0.7 Of mr changs

ft Closing balances

Measured at fair value

SecUon 12 ntangbe assets Rem 120

12.31.2008

LAND BUILDINGS

Goodw

A.2 OILer ii gibe assets

2.1 Assets va ued at nsf

Intang be assets go ierated nfernal

Cue assets

A.2.2 Assets measured at fair value

In angible esso generated nfernal

Other ssefs

Total

2.31.2008

FINITE LIFE 1NDEFINII Slit

738566

33233 8738566

FIN1TE LIFE INDEFINITE LIt

iCc 683

b8

Oo 83

The value of goodwill as af 12.31.2008 resulted frorr UniCtedts absorption Capttal eglstereu the

reorgan zation of the Groups Italian commerca banks made in 2008 as described in the introduct or

ooet 2007 td

3738 8394 215

021

20 302

13

3020 302L

09 301

301

378 5374

12.31 2007

33233

33233

33233

105 683

106 UriCredit SpA



12.31.2008

OTHER INTANGIBLE ASSETS OTHER INTANGIBLE ASSETS

GENERATED INTERNALLY OTHER

GOODWILL FINITE LIFE INDEFINITE LIFE FINITE LIFE INDEFINITE LIFE TOTAL

Gross Opening Balance 4162548 289181 4451729

Al Net ecreases 183 498 183498

A.2 Net opening balance 4162548 105683 4268231

Increases 4576018 455384 5031402

Purchases 576018 455384 5031402

of which business combinations 576 018 450 382 n026400

Increases in intangible assets generated

internaty

B3Wrie backs

Increase in air value

in equity

through protit or loss

Positive exchange differences

OTher changes

Decreases 527834 527834

Disposals 73.744 73744

02 Wri downs 34384 34384

Deprecia ion 34384 34384

write downs

Net Equity

Protit and loss account

ReOuctions ot tair value

inequiy

through protit or loss

Trasters to non current assets held tor sale

Nega ive exchange differences oJ

C6 Other changes 41 9.696 419696

Net Closing Balance 8738566 33233 8771799

Total net write downs 172 453 172 453

Gross Closing Balance 8738566 805686 8944252

Carried at cost

UniCredit SpA 2008 j3Enii13 arid Accourts 107



12312008

93

241 091

278823

18685

2/01729

24/0/1

132 689

994 250

78410

4683495 /040

Secfion 13 Tax assets and tax habHUes Rem 130 assets and 80 abWtes

DEFERRED TAX ASSETS RELATED TO

Asseta ram Ses ito
cj

Ic rca oslo mrs

Hedj der caivc cia
ge

vs ue rtto iedg Li

Lqu cv elts

roj ar as aLp sets

loc O1S

5cr sels ta

Os SCF vae lb 055 toilers

sns rc

ttc

Total

DEFERRED lAX LIABILITIES RELATED TO

oar md ec os dl 55 It str cr5

Is aOl rd

quty iv strcr

Otr rails

Hroprrtt Ii ciii cr1 ipSo ssets

Ot ass ti mb

Dep sts tro rank some

ie

12.31.2008

44 20

2c
691

04134

29500

06

773/Q

Total 534204
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12.312008 1231 2007

Opening balance
-- -- --

1644219 390556

Increases 3917946 1878819

Deterred tax assets rising dunng the year 2592790 179 toO

r9a ing to previous years

due to change in accounting pohcies

write-backs

othei
--

2592790 179150

New taxes or acre ses in tax rates

23 Other increases 325156 1699669

of vihich business combinations 1157564 1699669

Decreases 940 154 625156

31 Detei red tax assets derecognised during the year 605812 210164

reversab_ottemporary ditterences
-- -- --

605812 216164

bwrite downs ot non recoverable itews

change in accounting polici

32 Reduction in tax iates 30033/

Other decreases 334 342 0865b

of which business combinations 285413 52068

Final amount
-- --

4622011 1644219

UIMFIIIEZ1EIiULUPIiPUPiVJ1NUUPUIN
12.31.2008 12.31.2007

Opening balance
--

659886 381970

Increases 297408 454063

21 Deterred tax Ii bihties arising duang the year 29655 97068

relating to previous years

due to change in accounting policies

other 29655 97068

New taxes or increase in tax rates

Other increases 267753 36996

of which business combinations 239 144 356 995

Decreases 426054 176147

Deterred tax liabilities derecognised during
the

year 211914 10 899

reversals ot towporary ditterences 211914 10 899

do to change in accoun ag policies

other

Reduction in tax rat 128434

33 Other decrea 214140 368t4

of which business combin hens
--

55608 36th1

Final amount 531240 659886



Part 3aan Shee Ase NJE

.I1It1T II
1231 2008 ..31

Openeig balance 59800

Increases 135580

Detened tax assets
arshig durng lye year 28 191

re atirg pi wous ycars

due to cha ac unt
Ig 4ohcies

odor 128191

2.2 New axes or rease thy rates

2.3 Other rorease 7389

of h/Gil boo/I corrbxiations 7389

Decreases 133896

Deterred tax asscts derecoa sod during the
year 916

see sax at
aporary

ditterences 19

writedowns at ron rocoverablo terra

due to char
go

account
p0

es

3.2 Rduc 10 Ia atos

3.3 Other lecreas 131980

or which bosincss Coil bin It/OIlS 15447

Final amount 61484

12 31.2008 123120

Opening balance 35307 701

Increases 4774 162

Deterred tax liabilties arsing dunr yea 295

relat no to previous years

doe cha oe in account
ng po ores

othw 295

2.2 New taxc or reasc in tax rates

Other rirreases 479

Of Wi//rh business 001/i 031/01/5 4479

Decreases 37117

3.1 Dote red tax haD es derecognised durhrg thc year 2273

revewah ot trrnporary ditterences 242/3

due cha
ige

accourt
19

rc cs

cother

801 ct or tax rates

3.3 Other ecre se 12844

which business coinoinahons

Final amount 964

UnrOred Sp



National tax consolidation rules

Legislative decree No 344 of December 12 2003 on corporate income tax IRES retorm introduced income fax for groups of companies on

the basis of national consolidated tax rules

The national consolidated tax scheme which is optional has term ot three tax years and is subject to certain requirements controlling

interest identical financial years has recently been significantly revised by the 2008 Financial Law which eliminated consolidation adjustments

that made possible

the complete exclusion of dividends distributed within the scope of consolidation instead of exemption of 95% effective however for

dividends distributed starting September 2007
the deductibility of interest expense on financing entered into for the acquisition of equity interests in consolidated companies instead of

partial non-deductibility on the basis of the equity owned

the right to make tax-neutral transfers of individual assets and business units i.e without giving rise to taxable capital gains

Thus at present the
participation in the national tax consolidation scheme provides the following benefits of an economic and/or financial

nature

the immediate
offsetting of taxable earnings and losses generated by companies included in the scope of consolidation

the total
deductibility of interest expenses accrued by banks and other financial entities payable to other participating entities banks and

other financial entities although only up to total interest expense accrued by such entities and payable to entities not participating in the tax

consolidation scheme Law 133/2008

the total deductibility of interest expense accrued by non-banking and non-financial entities to the same participating companies if and

to the extent to which the other companies participating in the tax consolidation scheme report excess and thus not fully utilised gross

operating profit 2008 Financial Law

UniCredit SpA /555 Renorts aith Accounts 111
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and may be made from the fiscal year following that in which the tax is paid

Payment of the oneoff tax reduces the amortization period for tax purposes from 18 to years with sole reference to the higher amount of

goodwill on which the tax is paid

Accordingly UniCredit S.p.A has

established that total goodwill taxable as above was 8651 million which will therefore be amortized over nine tax years starting in fiscal

2010

provided for tax payable in the amount of 1384 million which will be paid on June 16 2009 and

recognized deferred tax assets of 2379 million being the tax benefit permitted under lAS 12 which considers taxable amortization of

goodwill as temporary difference deductible provided that there is an expectation of recoverability With regard to this condition we have

ascertained that there are currently no reasons to believe that the Group companies included in the Italian tax consolidation scheme see

previous section will not produce sufficient taxable income in the relevant years for the oneoff tax on goodwill to be deducted

2008 Tax Dispute

With regard to the information provided in previous accounts concerning the VAT audit that involved

for financial year 2000 the company on its own behalf and as the company absorbing Cassamarca Cariverona Rob Banca 1473 and

Banca CAT

for financial year 2001 the company on its own behalf and as the company absorbing Cassamarca Rob Banca 1473 Banca CAT and

Cassa di Risparmio di Trieste for financial year 2002 the company as the company absorbing Banca CAT

it should be noted that

for financial year 2000 all disputes have been discussed with the relevant Provincial Tax Commissions with favourable outcome for the

company All the decisions were appealed by the tax bureaus three disputes have already been discussed with the relevant Regional Tax

Commissions Banca CAT Cariverona and Cassamarca all of which still have favourable outcome for the company

for financial year 2001 all disputes have been discussed with the relevant Provincial Tax Commissions with the exception of Cassa di

Risparmio di Trieste with favourable outcome for the company

for financial year 2002 to date no hearing has been held to discuss the disputes The contingent liability totals about 300000

The company does not believe that it needs to make specific provisions

On its own behalf the company has no further pending disputes regarding direct taxes



Seclion 14 Noncurrent assets and dsposaI groups cassfied as he for sae

tem 140 assets and 90 abUUes

12312008

ndividual assets

\cq

22 ar quo it 30

eass

Total 40

Asset groups classified as held for sale

set ccl rad

Ii
fOE sa cc though ofit Or OSS

Av sa air asset

4lcd tO miur 55t1

evaHw Pa
oar aoct ablis ustome

ty eveslaic Is

Pop Hi 3LiiJe

gbasnls

Total

Liabihties assoa1erl with assets classified as held for sale

De osL

.2 Se uriti

30ther

Total

Liabilit es included rn sposal groups classified as held for sale

sis baiks

Depo ni lUfl

.3D11 cc sac

34 nI radag

iarn b1 sat Is ihro gO profit oss

.00 5505

Dc aoHcs

Total

kiiCrd
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ITEMS/VALUES
_______________

12.312008 12 31.2007

Margin with derivatives clearers non_interest_bearing _________ __________
050

Accrued income other
capitalised_income

84764 0836

Cash and other valuables held by cashier
_________ -________ _______

450 78

cheques in clearing
-- -_______

43 78

money orders bank drafts and
equivalent

securities

coupons securities due on demand revenue stamps and miscellaneous valuables 407
--

Interest and charges to be debited to
________ _______

992 234

customers 992 234

banks

Items in transit between branches not yet allocated to destination accounts 55 330

Items in processing
________________ _____________ ____________ -- ________

159789 222 557

Items deemed defwitive but non aftributableto other items
_______ _______

1347605
--

566 330

securities and coupons to be settled
-________

302097 14328

other transactions
____________

1045608 552022

Adlustmen_s tor unpaid bills and notes
_________

Tax items other than those included in item 130 2244051 049 861

of which Group VAT credit
-_______ --

553 312 690925

Loans in respect ot hare based payments
________ _________

48311
--

103 493

loans subsidiaries
in_respect

ot
equity

seftled share based payments
_______

45475 24459

loans to subsidiaries in respect ot cash seftled share based payments 2836 79034

Other items
_____________ __________

1033946 43 988

leasehold_improvements on non separable ass
-________ _______ ______

13494 729

items rd ted to accidents and disputes pending valued at their estimated realization amou
_______

38386 24 164

other items
_______ -- ______

982066 112O95

Total
________

5019963 2232777
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Part Balance Sheet

SecUon Deposits from banks Rem

sq

TYPE DFTRANSACTIONSNALUES 12312008 231 20/

Deposrts from central banks 23887 257 498

Deposits from banks 133816 122 93443

Cur real ascouets dema id del Os Is 65 810 65

22 ime deposts 23643 151

23 Locus 32310.073

231 rr cia lea as

2.3 018 32.310073

24 Liab ills nspect comTitments to repurilase treasury 51 ares

Liabihties ielatrno to asms sod bet not derecognised 12 052 244

.1 Rem se rapes 12052245

252 Othsr

2.6 OtIs ab es

Total 157703379 91 94 25

Fair value 157703 379 97941

Section Deposits from customers Rem 20

TYPE OFTRANSACTIONSNALUES 12.31.2008 1231 21/

CLuren arcoun and do irar deposts i038971

iris duposrts 3550515

Sep si elves adm rastraton

cs 234 311

4.1 Fiianc eases

1234311

abi es rssp to omm mets to repuro ass treasury shares

aOl tos relatino to assets sold 00 not derecogn sed 2398271

51 Reverse os 238.271

6.2 01 or

Other abEt as 320843

Total 9192911 863436

Fair value 9192911 78634

Part on Shareholdei Pquity ncudes the ist of subordinated deb ns ume its iSo di atea deb is og io tne rr

customers amounts 234311 thousand



Section Debt securities in ssue Rem 30

ttt

12.31.2008 12.31.2007

______
TOTAL

-______
TOTAL

TYPE OF SECURI11ES/VALUES CARRYING VALUE FAIR VALUE CARRYING VALUE FAIR VALUE

Listed securities

-- _______
25330640 25954997 17727136 17510146

Bood 24251953 24862774 17 727 136 17510j46

structured 3721397 3721397 623.230 4620 265

other 20530556 21141377 13103.906 1288080

Other secur4es
--

078 687 1092223

structured
__________

15506 15506

other 1063181 1076717

Unlisted securities
--

97003398 97101475 93086363 92634548

Bonds
______ ________

65299973 65463412 48520619 48135536

structured 8347480 8347480 935 212 11 206063

20 her 56952493 57115932 38585 36929473

Other securities 31703425 31638063 4565 744 44 499 012

ructured 640 739 640739 48 690 48690

other
--

-- --

31062686 30997324 44 517 054 444o0 322

Total 122334038 123056472 110813499 110144694

This item includes subordinated securities in the amount of 15918084 thousand

In 04 2008 UniCredit SpA issued six tranches of covered bonds ObbIgazIoni Bancarie Garantite with total face value of billion In this

period UniCredit SpA bought back billion of these issues thus eliminating the liabilities in issue

OniCredit SPA 2008 Reports sod Accounts 117



Part Baance Sheet abhtes

Secflon Hnanca iabUtes hed for tracHng tern 40

TYPE OF SECURIT1ESiVALUES

Financial liabtities

Deposits roil banks

Depos trori stol ers

Debt seourr1e

Boeds

31 ructuraci

3.1 Othe

3.2Othe securrtes

32 Structured

Otter

Total

Derivative instruments

lola driva yes

1.1 Traclsiq

1.2 Re ating to Far Va ue Dpfor

1.3 Other

Cedtdorivatves

rodrr3

Reating In Pal Value Dpi on

2.1 DISc

Total

Total AB

116504

361 6268

2224522

1391686

75

42

1a3 619 63031 9361

983S

3988 96

62P3

ti

398348 7170 809

461379 7264.480

rot

Deposits From banks and Deposits from customers nclude where app icanle tech iica overdraf

Financial derivatves other comprises derivatives embedded in structurd tinanc istrurr 115 iere Ito 031 nas Deer 11355 503

category other than held-to -trading or fair value option and ii derivatives hat for cco ionii pm oses assoc ated wi ha Ok

instruments

12.31 .2008

FV

VN LISTED UNLISTED

12.31 2007

cv

vN LSTED UNLISIL3

23 45

33
9343

116U4 92960

116504 92960

116504 92960

.11

9.

183870

183870

183870

183870

33

3616283

3789243

unCrodt SpA



12.31.2008 1231.2007

INTEREST CURRENCY EQUITY

TYPE OF DERIVATIVE/UNDERLYING ASSET
-______________

RATES AND GOLD INSTRUMENTS LOANS OTHER TOTAL TOTAL

Listed derivatives

Hnancial nvatives
-- --

240 83 71 59 183.870 39838

With undenying asset exchange
________

options_issued

other derivatives
-______

With no underlying asset exchange 240 183 59 183870 398

options issued 240 18357 183870 398 340

other rivatives

Credit derivatives

With_underlying
asset exchange

With no underlying asset exchang

Total
-________

240 18357 59 83 870 39848

Unlisted derivatives

Financial derivatives 1872248 1229003 514957 3616208 7170743

With underlying asset exchange 1229003
_______

229003 908823

options is ued 31 481
-________

31 481 1049 29

other derivatives 97522 1197 522 859 26

W4hno underlying asset exchange_______ 872248 514 957 2387205 261 920

options issued 339 541 514957 4498 2076 813

other derivatives 532 707 532707 18510

2Creditderivatives 75 75 66

Wit underlying asset exchange 42 42 18

With no underlying asset exchange ________
33 33 48

Total 1872248 1229003 514957 75 3616283 7170809

Total A8
--

1872248 1229243 698528 75 59 380015 7569157

12.31.2008

DEPOSITS DEPOSITS FROM DEBT SECURITIES

FROM BANKS CUSTOMERS IN ISSUE TOTAL

Opening balance -______ 93671 93671

Increases 3649 3649

Bllssues

B2Sales

Increases in air value
421

B4Oher changes

--

--

228 2228

Decreases 43 43

Purchas

62 Redemptions 360 4360

Reductions of fair value

Other changes

Closing balance
--

92960 92 960



Section Financia Uabiities at fair vaue through proft or oss terr

ii

12312008 12312007

NOMRIAL
FARt VALUE

NOMAtAt
VA IF

TYPE OFTRANSAC11ONS/VALUES VALUE LiSTED UNUSTED VALUE USTED UNL

l.Deposts /0 ibaik

Structurel

12 0th

Depo Is roe cu tome

Structured

Other

Debt secur

Structu ed

32Othe

Total 887 17

12312008

DEPOSITS DEPOSITS FROM EBT SECURITIES

FROM BANKS CUSTOMERS ISSUE OTA

Opening balance 6016376 6016376

Increases 7062 06

ssus

B.2 Sae

of weed bus iress cci ibil tocs

B.3 es

3.4 Other noes 72

Decreases 6033438 033430

0.1 Purchases

of lcd busincss ninbiiiatioirs

Redemption

Peduo oi va

Other c/ar qes

Closing balance



Se He deriva litem 60

iUUIUNZZI1 IUiNUIi1II1tUU11
12.31.2008

CURRENCY EQUITY

TYPE OF DERIVATWE/UNDERLYING ASSET INTEREST RATES AND GOLD INSTRUMENTS LOANS OTHER TOTAL

Listed derivatives

Financial derivatives

VAtI underlying et exchange
--

is opuons

other denvatives

Vdith no unoei lying asset exchange

issued options

other derivative

Credit derivatives

With underlying asset exch rig

With no and rlying as at exchange

TotalA

Unlisted denvatives

FInancIal derivatives 1257279 1656744 2914023

With underlying
asset exchange 656744 1656 744

issued options

other denvatives 1656744 1656744

With no underlying asset exchange 1257279 1.257279

issued options 30980
--

30980

other derivatives 1226 299 226 299

CredIt derivatives

With undedysig asset exchange
--

With no and rlyuig asset exchange
--

Total 1257279 1656744 2914023

Total AB 12.31.2008 1257279 1656744 2914023

Total AB 1231.2007 1395280 1200673
-- --

2595953



Part Baa ire Shect

rAM VALUE

MICRO-HEIIGE

12.31.2008

CASH I-LDVJ HEDOE

TRANSACTIONS/HEDGE TYPES

INTEREST CURRENCY

RATE RISK RISK

MULTIPLE MACRO- MICRO MAR
SREDIT SK PRICE 918K RISK HEDGE HEDGE HEDU

Ava able tel sa là al assr n9

Lear an ieee cab

bed to riaturty veinei

Pobtoto

Poreigr assets

Total assets

Hnan6al ad h/cs

Pob 0/0

Total liabilities

Expected IC ocx

SecUon Changes fair vaue of portfoho hedged financaI UabfflUes herr

CHANGES TO MACRO-HEDGED LIABILITIES 12 31.2008

P051/xe PC tIll acr ii abrht as

Ngatve iange iCI al edt ics

Total

Dposiis

Dod see jrties ii iSSUe

.Po ole 38993329

38993329

116391 477

.- 60813

HEDGED LIABILITIES

Total

501.055

486420

014635

1231.2008

33
0983

123 201

26 42

122



ec hab te

See Section 13 of assets

es

See Section 14 of assets

ect her ab

ITEMSNALUES 12.31.2008 12.31.2007

Liabti ies tor niancial guarantees issued 517 716 79453

of which guarantees issued on Trevi secuitties 504533 673

Ooliga ons tor irrevocable commitmen distribute funds 10642

Accrued expenses other than hose to be capitat ed for the financial liabilities concerned 110 169 1.743

Li bilities in respect ot share based payments 2836 79034

Other liabilities due to mployees 369 006 2h3 780

Items in Lransit between blanche and no allocated to destin tion accoun 42557 95 619

Available amounts be paid other 276381 611 669

Items in processing 578319 226 782

Entries related to securities transactions 33 517

hems deemed definitive but not attribu able to other lines 1424955 54 830J

accounts payable suppliers 496978 11 377

other entries 927977 433 453

otwhch Group Vat debt to subsidianes 553312 695 80
Liabilities for miscellaneous entri related to ax collection service 10027 841

Adlustments for unpaid portfolio entues

Tax items different ow those included in item 80 465563 17 883

Other nries 14186 /440

Tota 3811715 3354235

tiniCredit SpA 2008 8eorts and Accourts 123



SecUon ii Provision for employee severance pay Item 110

Opening balance

Increases

Bi 5ao rt

3201ic

Is /5 // iii i./ati

Reductions

Seans iy

H201s Cci as

VI/c/c//sa 5550/0 10.5

Closbig balance

accordance wINi the rterpretadoi provided bl iS 19 provis on oi nplcyee scve pal mince cf rind ber.c it 15

therefore calculated accordi
ip

to the actuarial method iescrbed ii Accountimg polic Ba Ictia ma pton ard in reco in

pmocont value of pwvsors to tOm habl ty entoied baai 3e set 3ro

Bsae 10 05 /05 79.600

ascot Dare .5$S ts

79603

988

1231.2008

63513

1196804

55146

41 058

1132 198

1178726

126 013

0a27

u31.52o

81591

12.31 2008 123120

Disc // as 5.aO

Exp del ici wad

Bale ry ci

lIars 2000

12.31.2008 221.20v

0//c 09/SeC tsar 05$ qii

Balance Sheet Provision Prepayement 81591



SecUon Provsions for rsks and charges tem 20

ITEMS/COMPONENTS 12.31.2008 12.31.2007

Pensions and other post retirement benefit obhgations 916 397 485 134

Other
provisions

for risks and charges 573 619 674 247

Legal thsputes 276 152 365 357

Staff expenses

Other 297 467 308 890

Total 1490016 1159381

UUgaton risk

There are number of lawsuits pending against UniCredit S.p.A.

This litigation is of the kind that ordinarily occurs in the course of business and involves several entities It has been duly analysed in order

when opportune or necessary to make provisions in appropriate amounts according to the circumstances in accordance with proper

accounting principles An adverse outcome of these suits might however have negative effect on the UniCredit SpA 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 December 31 2008 in which UniCredit S.p.A is defendant and the claim is equal to or exceeds 100

million Tax labour-law and debt recovery cases are not included

Action initiated against UniCredit its CEO and the CEO of HypoVereinsbank Hedge Fund Claim

In July 2007 eight hedge funds being minority shareholders of HypoVereinsbank HVB submitted writ of summons to the Munich Court for

damages allegedly suffered by HVB as consequence of certain transactions regarding the transfer of equity investments or business lines

from HVB 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 reorganisation of HVB should be borne by UniCredit

The defendants in the lawsuit are UniCredit its CEO Mr Alessandro Profumo and the CEO of HVB Mr Wolfgang Sprissler

The plaintiffs are seeking damages in the amount of 17.35 billion payable to HVB ii that the Munich Court order UniCredit to pay HVBs

minority shareholders appropriate compensation in the form of guaranteed regular dividend from November 19 2005 onwards

The defendants while aware of the risk that any such suit inevitably entails 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 no provision has been made

The defendants lodged their defence pleas with the Munich Court on February 25 2008 the date of the first hearing has not yet been set by

the Court



Part Ba ar ce Sic bfl

Verbrauclierzentrale Vzfk Clam

It is also noted tiat minorty shareholder of HVB Verbraucherzenb ale to Kapftanleger Vz the orr.ier ier of sma oqui

in HVB has brought an action against UniCredit against its CEO Alessai Prom iio ai againm he CEO HVB Wo gai Spi ss in

and severally T0 be spec hc plaintiffs have asked tie MuncH Court

to order UniCrdit Mr Profumo and Mr Sprissler to pay 73.5 Ilion of thu amou it cia ed purst ti tot re erce rledg Em

Clams see paragraph above

to order iCredit to pay HVB minority shareholdei regu dividend guarai teed ir acco dat et Ti irre it Germa .m

from procedural standpoint to combine this action with the ac on bro got by th ledge Tu ids

fhe main aigurr cot is that UniCredit Mr Profumo and Mr Sprsslei we eged rosponsio to the ac that ftc bus nss conb iau

between UniCredit aid HVB would not meet egal requirements and in par cu ar wou viniate Art dc 291 Ce Gorman Stork Co oo
Act In fact UniCredb was leged to have can ied out the business corr bloat as majo ity

snareholde pursu of ts ow 3cr sfs

acquisitioi of HVBs banKing business in CEE countries at lowei tl an marke price Ce det imei of the ri crest of VB amer

shareholders Mr Prnfumo and Sprissler allegedly rnntribnted to he nrruratnn id imnft no MOor he afo cmii bus cc

combination plan

Since it believed that the claim is giound ess no provision has been iiada

Please see Subseque it Events for further information on these proceedings

Spemal Representative

On Jane 27 2007 the Annual General Meeting of HypoVere nsbank HVB ssed intei alia iesoftiton tiors ng clau or Jai ageu

be made agal ist UniCiedt its
legal representatives and the membeis of HVB anapemeit oa aid sucervisory boa elite alicoed

prejudice to HVB due to the sale by the latter of the Bank Austria Creditaist It BA equity invest oent aid Business Con bli atio

Agreement BCA entered into with UniCredit during the business cmi bination process he lawyei ho was Heidel was apoointed Sq rial

Representative wth the cuty of verifying if the aie sufficient grounds to move To aard itl dali trts end he Soecal Repri sen aiw
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Since
it is doubtful that the amendment of the Special Representatives petition is in line with the resolution passed by the HVB shareholders

meeting in June 2007 UniCredit considers the plaintiffs claims to be unfounded partly
in consideration of the fact that both the sale of

BA and the transfer of the operations of the former UBM in exchange for the
capital

increase in HVB occurred on the basis of independent

assessments of well known auditing firms and investment banks and thus it has not made any provisions

It should be noted that on November 10 2008 an Extraordinary Shareholders meeting of HVB was held and it resolved to remove Mr Thomas

Heidel as Special Representative of HVB This means that the Special Representative no longer has authority to prosecute the actions brought

against UniCredit by his representatives and by the representatives of HVB In particular the removal prevents the Special Representative from

continuing his
petition for damages which moreover will not disappear automatically but rather only if decision in this regard is made by

HVBs supervisory board against Messrs Sprissler and Friedhofen and management board against UniCredit and its CEO HVBs decision

making bodies initiated review of this complex matter to make the related decisions under their authority

The removal of the Special Representative was contested by the very Dr Heidel and by minority shareholder Templer Beteiligungs Gmbh

The judge in the case set deadline for filing briefs in response and set hearing to discuss the matter on April 2009 It is possible that

the action for damages brought by the Special Representative will be suspended pending the judges decision concerning the legality of the

Special Representatives removal

Ciro

In April 2004 the Administrator of Cirio Finanziaria S.p.A served notice on Mr Sergio Cragnotti and various banks including Capitalia

SpA recently absorbed by UniCredit S.p.A and Banca di Roma S.p.A of petition to obtain judgment declaring the invalidity of an

allegedly illegal agreement with Cirio S.p.A whose purpose was the sale of the dairy company Eurolat to Dalmata SrI Parmalat Group

The Administrator subsequently requested that Capitalia SpA and Banca di Roma SpA be jointly found liable to pay back sum of

approximately 168 million and that all the defendants be found liable to pay damages of 474 million The Administrator also requested

should the above fail the revocation pursuant to Art 2901 Italian Civil Code of the deeds of settlement made by Cirio SpA 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 judges ruling No preliminary investigation was conducted In February 2008 an unexpected ruling
of the Court

ordered Capitalia S.p.A currently UniCredit SpA jointly and severally with Mr Sergio Cragnotti to pay the sum of 223.3 million plus

currency appreciation and interest to run from 1999 UniCredit SpA has appealed requesting suspension of the execution of the judgment

in the lower court Please see Subsequent Events for the outcome of this petition

In April 2007 certain Cirio group companies in administration filed petition against Capitalia SpA now UniCredit S.p.A Banca di Roma

SpA UniCredit Banca Mobiliare S.p.A now UniCredit SpA and other banks for damages arising from their role as arrangers of bond

issues by Cirio group companies which according to the plaintiffs were already insolvent at that time Damages claimed jointly from all

defendants have been quantified as follows

for the increase of the losses entailed by the claimants corporate failure in range of 421 .6 million to 2082 billion depending on the

criteria applied

fees paid by some of the claimants to the lead managers for the placement of bonds total of 9.8 million

the loss suffered by Cirio Finanziaria S.p.A formerly Cirio S.p.A due to the impossibility of recovering by post-bankruptcy clawback at

least the amounts used by Cirio Finanziaria 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 case which was retained for the judges ruling at the hearing of June 12 2008 was rescheduled for trial for the filing of briefs due

to the unconstitutionality of the portion of Article 82a of Legislative Decree No of 2003 that does not specify among circumstances

precluding the immediate setting of date for hearing by the defendant the circumstance that the defendant used defences that led to the

plaintiffs demand of the right to respond
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The banks are asked to provide compensation for damages equal to the total of bankruptcy liabilities 308.1 million or amounts

disbursed by Finance to Fin.Part and Fin.Part International 193 million or the amount collected by UniCredit 123.4 million

In another area the banks are being asked to return the amounts collected 123.4 million in addition to 1.1 million in commissions due

to the alleged invalidity and illegality of the case or for an illegal reason involving all the parties to the complex deal that the transaction in

question allegedly turned into This transaction was aimed at paying the debts of FinPart to UniCredit through the illegal transfer of wealth

from Finance to UniCredit In addition the transaction was allegedly means for evading Italian laws on the limits and procedures for issuing

bonds

The UniCredit Groups legal counsel is preparing the Groups defence and also assessing procedural aspects and the relationship between the

accompanying petitions of the two bankruptcies including on the basis of the appeal pursuant to Article 101 of the Bankruptcy Law filed by the

Finance Bankruptcy against the Fin.Part Bankruptcy

However as confirmed by the above counsel the opposing claim appears to be unfounded as well as weak in terms of evidence As result

and also on the basis that the proceeding is just getting started no provisions have been made at this time Please see Subsequent Events for

further information relating to these proceedings

GBS SpA
At the beginning of February 200B General Broker Service GBS SpA started an arbitration proceeding against UniCredit SpA whose

ultimate aim is to obtain declaration that the withdrawal from the insurance brokerage agreement notified by the Capitalia Group in July

2007 is illegitimate and ineffective ii the reestabIishment of right of exclusivity originated by 991 agreement declaration of

the violation of the abovementioned right of exclusivity for the period 20032007 iv compensation for the losses incurred in the amount of

121 .7 million and declaration that UniCredit SpA shall not be allowed to participate in any public auctions through its subsidiaries if

not in association with GBS SpA.

The 1991 agreement which contained an exclusivity obligation had been executed between GBS SpA and the former Banca Popolare di

Pescopagano Brindisi In 1992 this bank merged with Banca di Lucania and became Banca Mediterranea In 2000 Banca Mediterranea was

merged into Banca di Rome SpA which later became Capitalia SpA now UniCredit SpA.

The brokerage relationship with GBS SpA having its roots in the 1991 contract was then ruled by an insurance brokerage service

agreement signed in 2003 between GBS SpA AON SpA and Capitalia SpA whose validity had been extended until May 2007 and

similar newer agreement signed in May 2007 between GBS SpA AON SpA and Capitalia Solutions SpA in its own name and as proxy of

commercial banks and in the interest of the companies of the former Capitalia Group holding company included

In July 2007 Capitalia Solutions SpA on behalf of the entire Capilalia Group exercised its right of withdrawal from the above contract in

accordance with the terms of the contract in which it is expressly recognised that in the event of withdrawal the entities/banks of the

former Capitalia Group should not be obliged to pay to the broker any amount for whatever reason

At the request of GBS an expert witness report has been ordered that will be prepared at the beginning of 2009

Seeing that we are still in the preliminary investigation phase of the arbitration proceeding and that we believe that the request raised by GBS

SpA is unfounded no provisions have been made
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In its judgement of August 27 2008 the Regional Court of Munich rejected the action Various minority shareholders have filed an appeal with

the High Regional Court

In the meantime HVB which believes that such lawsuits are clearly unfounded filed an unblocking motion in December 2007 asking the

Court to grant clearance for the transfer resolution to be entered in the Commercial Register notwithstanding the pending claims of minority

shareholders challenging this resolution

The Munich Court accepted HVBs request on the grounds that the procedural deficiencies of the resolution in question claimed by the

claimants were unfounded The minority shareholders challenged the judgement in the Higher Regional Court which in its judgement of

September 2008 rejected the appeal the so-called Unblocking Motion of second instance The judgement is final and no resort can be

made to higher levels of jurisdiction

Accordingly on September 15 2008 the Commercial Court of Munich recorded the squeeze-out and UniCredit became the shareholder of the

entire share capital of HVB

The matter can only be considered to be resolved in definitive manner however with the outcome of the action for nullification of the

resolution of the shareholders meeting referred to above that is currently being appealed The decision may in the final instance be further

challenged at the Court of Federal Justice Due in part to the fact that the court of appeal has already issued decision in favour of HVB in

the form of an Unblocking Motion HVB believes that the Court of Appeal will consider the action for nullification brought by HVBs minority

shareholders to be unfounded

Squeezeout of minority shareholders of HypoVereinsbank Appraisal Proceedings

Currently about 300 former minority shareholders of HVB have filed request to revise the price obtained in the squeeze-out so-called

Appraisal Proceedings The number of shareholders may increase since the office of the clerk of the court has not completed the review of

applications filed The dispute mainly concerns profiles regarding the valuation of HVB

With regard to the first group of requests from former shareholders the court has set deadline of March 2009 for HVB to file initial

defence statements while for the second group the hearing has been scheduled on April 2009 It is likely that both dates will be postponed

Squeezeout of the minority shareholders of Bank Austria

After 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 ordinary shares held by minority shareholders with the exception of the so-called Golden

Shareholders was registered in the Vienna Commercial Register on May 21 2008

Accordingly UniCredit became the owner of 99.995% of the Austrian banks share capital with the resulting obligation to pay minority

shareholders total amount of about 045 million including the interest accrued on the squeeze-out price
in accordance with local laws

The minority shareholders received the payment for the squeeze-out and the corresponding interest

Several shareholders who felt the price paid for the squeeze-out was not adequate have initiated proceedings at the Commercial Court of

Vienna in which they are asking the court to review the adequacy of the amount paid to them Appraisal/Proceedings UniCredit immediately

contested the competence of the Vienna court In judgement of October 14 2008 the latter believed that it had the competence to review

the case without going into the matter UniCredit then contested the decision at the High Regional Court of Vienna Upon the appeal of the

parties and if warranted by specific requirements the case could be submitted in the third and final instance to the Austrian Supreme Court

Each of the judicial bodies could also stay all action and refer the assessment regarding which court actually has competence to the European

Court of Justice
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In September 2007 these employees and managers were committed for trial The first criminal hearing was fixed for March 14 2008 before

the Court of Rome 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 and 11 20D8

Additionally at the beginning of May 2008 numerous Cirio bondholders and the Administrator of Cirio cited UniCredit SpA as legally
liable

In August 2008 several Cirio bondholders cited UniCredit Banca di Roma S.p.A as legally liable

At the hearing of December 15 20D8 UniCredit S.p.A as the successor in all matters for UniCredit Banca di Roma S.p.A following the

corporate transactions of November 2008 was held
legally

liable

In 2003-2005 certain employees and managers of Capitalia S.p.A now UniCredit SpA were investigated in relation to the Parmalat Group

bankruptcy These investigations led to three criminal proceedingw Ciappazzi Parmatour and Eurolat With regard to the first two in

July 2007 the employees and managers involved were committed for trial The first criminal hearing took place on March 14 2008 before

the Court of Parma The Ciappazzi and Parmatour proceedings are in the early stage of the proceedings during which the civil claims

and petitions of the legally
liable party are being reviewed In respect of the Eurolat proceeding in April 2008 the manager involved was

committed for trial 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

Capitalia SpA now UniCredit SpA and UniCredit Banca di Rome SpA were cited by the Court as being legally liable in the Ciappazzi

and Parmatour proceedings Mediocredito Centrale S.p.A and Banco di Sicilia SpA 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

bondholders 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 SpA as being legally
liable and the civil claims of Parmalat group

companies lapsed following transfer of the case to the Court of Rome

Upon the conclusion of the referenced settlement between UniCredit and Parmalat on August 2008 see the Parmalat section the latter

waived or revoked the filing of all civil charges

The staff members involved in the above trials are of the opinion that they carried on their business in proper and legal manner

On the basis of the views of outside counsel as well as ours it is at present not possible to reliably estimate the contingent liability arising

out of the three above cases although there is potential risk 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

territorially incompetent to hear the Eurolat trial
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We dont have any information in this very preliminary phase which would allow us to quantify potential loss in reliable manner However

for the time being the claim has not been regularly served to any company belonging to our Group

Cirio

By its order dated March 17 2009 the Court of Appeals in Rome recognised that prima facie UniCredit SpAs grounds for appeal were not

without foundation and suspended the sentence issued against UniCredit and Mr Sergio Cragnotti to pay 223.3 million together with

monetary revaluation and interest since 999 as ordered by the Courts of Rome in February 2008 in favor of the Administrators of Cirio

Acqusftion of Cerruti Holding Company by FinPart SpA
In January 2009 the judge rejected the application for attachment against the defendant which is not part of our Group in an articulate

order that contained numerous favourable findings for our Groups position

Verbraucherzentrale Vzfk Claim

In March 2009 the writ issued by Vzfk translated into Italian was notified to UniCredit S.p.A and its CEO Alessandro Frofumo Mr Sprilller had

already received the writ in German in August 2008

TaxRated Operating Risks

The provision for taxwelated operating risks increased to .6 million after further provisions of 2.8 million and 5.6 million resulting from

provisions already made by Banco di Sicilia to cover pending tax disputes

This decision was made as result of the absorption over time of several banks and companies and the absorption of Capitalia S.p.A in 2007

and of UniCredit Banca UniCredit Banca di Roma Banco di Sicilia Bipop Carire UBM and Capitalia Partecipazioni in 2008 for which certain

tax periods are still subject to audits with respect to VAT direct taxes and other minor taxes

The entry into force of the sowalled Basel II standards requires consideration of the operating risks associated with such circumstance

it was decided not to make provisions with regard to other pending disputes since the outcomes are expected to be broadly favourable



1231 2008

ENSI0NS AND POST-RE11REMENT

BENEFIT OBLIGATONS HER PROVISIONS

Opening balance 485 34 674 247 15938

Increases 555 016 1181 359 353

B.1 Provisr to scar 42 44
B.2 Cf igw re to pas oc iso

2.3 Ito or coo to disci atc irges

04 ti creases

of ohio/i usi ccc 1100 ito

Decreases 122 53 281 987 DC

so do mg Ac go

er or duo to it at- argus

UCO

of icc is ire id

Closing balarce qis 397 73619

ir

In tespect of Pensons and other post reUrement benefIt obhgatior .he ArEnoxes ov du d. aIs oct er dl

statements of changes folds with segregated assets pursuant artic all 006 rce dO
rrt

ot

ocatorts to to ids othe than tiose with segregated assets nd sc ir ate yes cOO en

any state tien iese funds

CHANGES IN PROVISIONS 1231.2008 31 2dC7

Opening net def ned-benefit obligations 387 989

Screw oct

Ho ce cus

Act am ga7s Vses rcccynscd in ye 29

cttpad eeao
Ott ci eric .es o02.O3

of ic bus 55 ooo rauoiis 000.80

Ott cdi 0cc

Closing net defined-benefit oblIgations 838459



CHANGES TO PLAN ASSETS AND OTHER INFORMATION 1231 2008 1231 2007

Opening fair value of plan assets 12794 13865

Expected return
--

2253 771

Actuarial owns losses 94

Contribution paid by employer 129

Benefit paid 1644 29

Other increa 32293

of which business combinations 32293

Other educ ions 9737 fl

Closing current value of plan assets
--

35143 12794

MAIN CATEGORIES OF PLAN ASSETS

Equities 1628 5532

Bonds
--

14438 4151

Propery 13

Other assets 4411 3111

Inc stm nt tends

ii_ 35143 12794

RECONCILIATIONS OF PRESENT VALUES OF PROVISIONS TO PRESENT VALUE OF PLAN ASSETS AND TO ASSETS AND

LIABILITIES RECOGNIZED IN THE BALANCE SHEET 12312008
--

12312007

DEFINED BENEFIT DEFINED BENEFIT

AMOUNT RECOGNIZED IN THE BALANCE SHEET PENSION PLANS PENSION PLANS

Present value of funded defined benefit obligations 52644 3404

Present value of unfunded defined benefit obligations 796181 380 766

Present valu of plan ass 35143 12794

subtotaI 813682 381376

Unrecognized actuarial
gains loss

--
24777 613

Net liability 838459 387989

RETURN ON PLAN ASSETS

Acmarial retuin on plan assets 2253 771

Actuarial
gain loss on plan assets 945

Actuarial return on plan assets 1308 771

PRINCIPALACTUARIALASSUMPTIONS 12.31.2008 12.31.2007

Discount rate
--

551/0 25%

Expected eturn on plan
assets 60% 00%

Rate of mw ase in
future_compensation

and vested right
01% 00%

Rate of incease in pension obligations 20% 70%

Expecied inflation ate 06% 2OO/



Par 3aanch

COMPARATIVE DATA TOTAL DEFINED-BENEFIT OBLIGATIONS

Present sa UC ied ber oft oN gotiors

ni
assuts

ar surg det

Unecogrized actu aF
gar

sses

Net liabiSty

SecUon 13 Redeemabe shares Rem 140

No data to be scloseo this sect on

ITEMS/VALUES 12.31.2008

SF an ag/a

are ul ru vc

eserves

4.Tcasuryshae-

Povafiato re rrvcs

Equrty stru icr

Net pro .t Foss

Total

In January 2008 after The purchase of 83833 899 dir ary UnrCredt SH- .a cc ecu 1J or

SpA shares thrt were withdrawn the number oft easor shares rose ioi 87.000000 at ea ro

of 875703 thousand

6684 287

070 282

6788 218

440

68228

3281 087

50989662 600

ge 8c 690

7C8338t9w

The Ordinary Shareholders Meeting of UniCredit heir on Novembe 2038 volod OvOkr te gran ci sy

Shareholdeis Meeting on December16 2005 regardi the dsposa of he 87 uOO0 sh res sulrng on Iss share soy-back sac

and to authorise the sale without time Imitations of at beasory shams eo for puce of less trn ftc ia ket PFOC at

made ess 5c

Pursuant to this eso ution December UniC edit 110Ved forward wi the eale of 357 899 eauu ares sevora 1Eu

of 287 733 tsousand

-\t year end 2008 There was total of 476000 treasury shares

12.31 .2008

848 82u

35 143

82

2477/

838459

Section 14 Sharehoders Equity Reins 130 150 160 170 180 190 and 20

138 Un Credit -\



12.31.2008 12.31.2007

UNDERWRITTEN UNDERWRITTEN

ISSUED SHARES SHARES ISSUED SHARES SHARES

Share Capital

ordFnary shares 6673434 671 830

A2savrngsshar
______

10853
_______

10853

Total
______

6684287 6682683

Treasury Shares

orrhnary
shares 2440

__________
3o8 461

--

savrngs shares
_____________

Total 2440 358416

During 2008 the share capital which as at December 31 2007 was made up 01 3343658943 ordinary shares and 21 7D6552 savings

shares both of par value of 0.50 changed as result of the issuance of 3209429 ordinary shares following the exercise of stock options

by beneficiaries

As result capital increased from 6682683 thousand at the end of 2DD7 to 6684287 thousand at the end of 2008 and is made up

3346868372 ordinary shares with par value of 0.50 each and 21706552 savings shares with par value of 0.50 each

UniCredit SpA 2008 Renortu and Aoooonts 139



Al Icass

4.2 Shares outstanding opening balance

ncreases

3.1 Nc -sue

oe oce

GD

3.2 S3s at P1504 ci

13 le

Decreases

256 658943

173 567328

57 33

21706552 %6c 3654ca

63 Ce

83 833 899 B3B33 89

26 Hs ra
ste crc

Shares outstanding closing balance

Tiea
ury ai

2Nd cc ouLf Ii sa
to yad

/06 552 l3368D9894

33 13.38

.2

Pai vu .hai

es sesecl

Agc vu of sr res

0I of -J 10115

1231 .2008 V.31 20

ITEMS/TYPES

ssued shares as at the beginning of the year

Of ff

1231 2008

ORDINARY OCHER SAVING tO \L

333 638 43

aged stpay ei

ss 111210

do sref

12 0O 15

00

21 706552 3278365435

1735673

cc at

at ic

3346 392372

216/
68



12.31.2008 12312007

Legal reserve 1231108

Statutory re rvos 101 5008 2792 680

Other serves 2445215 877 341

Total 199099 1959832

Other reserves nclude reserves related to the changeover to IFRS whIch negatIve amount of 2097846 thousand and reserves related

to the sale of treasury shares whIch negative amount of 585530 thousand

ITEMS/COMPONENTS 12.31.2008 12.31 2007

Available tor ale financial asset 975a8
--

16 258

Property plan and .quipmenf

Intangible asset

Hedges ot foreign investments

flash flow hedges 11244 7979

Exch
ng

differences

Non current assets classified as held tor sal

Special revaluation Ows 277020 27020

TotaL 168228 4Pr257II
12.31.2008

NON CURRENT

AVAILABLE-FOR PROPERT HEDGES OF ASSETS SPECIAL

SALE FINANCIAL PLANT AND INTANGIBLE FOREIGN CASH-FLOW EXCHANGE CLASSIFIED AS REVALUATION

ASSETS EQUIPMENT ASSETS INVESTMENTS HEDGES DIFFERENCES HELD FOR SALE LAWS TOTAL

Opening balance 165258 7979 277020 450257

Increases 247596 -- 4197 251793

Fair value increases 8425 5872 24297

82 her changes 229171 067o 227496

of which business

combinations 94885 b76 9656OJ

Reductions 510402 23420 533822

hair valu reductions 221715 20142
--

241857

02 Other changes 288687 32/8 291965

of which business

combinations /4972
--

1662 16574

Closing balance 97548 11244 277020 168228

e.2 Other cvasnes s/eu business combivaifors brcledes nenaiive reserves arisirn irurs ire ahsvrviierr vi Greev corruaries



Louis

Total 56881

Opening balarEce

Positive changes

2.1 value reases

2.2 Rev assitk or throuql ott ss oF ieqatve prov 50

Cur to
ipairiro

to owrgd pos

.lOtlor lanj

of which busincss 000ibiflatiO5

Negative changes

vaue roduct ois

3.2 Reclassifcvt or thro gf otit or oss ot poe ye ii Wa ces

to ov7 posO

3.3 0the ham

of which bisviess osib natiww

Closing balance

12312008

NEGATIVE

RESERVE tOTAL

67

19

107876

Q7o10

12.31.2007

NEGAIIVE

RESERVE ID

165 2tL

247 5b

184

106

9926

68r

230k

9485

51040

221

.40

In accordance th Section 2427 paragraph 7brs the tar art Cv Cole he mote 24107 oeues Je the or r3rn osur0le see nu

avai ability of distilbution of Shareholders Equity as tvell as the summary Is use in II It 88 ev ous seal yea

POSITIVE

ASSETS/VALUES RESERVE

scour las

LID ty securties

ts vest Cs

268

49 592

23

75509

56361

.22559

68243

6769

22 536

POSItIVE

RESERVE

2a

154 429 97548 268 926 500668

312008

LOANS

UN1TS IN

EQUITY NVESTMENT

DEBT SECURITIES SECURITIES FUNDS

12416 152955 11
27217 210 890 489

oo/

67 1.6

9t736

ye

If

N7O14 912

792

4o9

324 o2b

91

68243 769 22 536 37.54



SUMMARY OF USE IN THE

PERMITTED AVAILABLE
THREE PREVIOUS FISCAL YEARS

ITEMS AMOUNT USES PORTION TO COVER LOSSES OTHER REASONS

Share capital 6684287

Share premium 34070282 34070282

Reserves 6788218

legal reserve 1231108 ___________B 1231108

reserve for treasury shares or interests
_______

2440 355976

statutory reserves 101 5008 1.01 5008 2038282

reserves arising out of share swaps 511210 511210

reserves arising out of transfer of assets 477090 477090 9375

reserves arising
out of split-offs 4972 4972

reserves related to the wediuw-term

incentive prograwwe for Group staff 28951 28951 4789

reserve related to equity-settled plans 150530

reserve related to business cowbinafions IFRS 2118624 2.118624

reserve related to
business_cowbinations

within the Group 4383389 4383389

reserve arising out of transfers of assets within the Group

under art 58 Banking Law 447832 447832

FIA reserve related to changeover to IFBG 2097846 2097846

reserve arising out of sale of treasury shares
_______

585530 585530

other 3896 3896

Revaluation reserves
________

168228

wonetary equalisation reserve under 576/75 4087 4087

wonetary revaluation reserve under L.72/B3 84658 84658

asset revaluation reserve under 408/90 28985 28965

property revaluation reserve under 41 3/91 159310 80 159310

available-for-sale financial assefs 97S4B

cash-flow hedges ______
11244

Total 47711015 40982550

Portion not allowed in distribution

_______

1365808

Remaining portion available for distribution 39616742

for capitaf hrcreaoe to 000cr f000eo dotrlbotorr to ofrorofrof dero

focodoo f05.749 th00000d to Se affocated to tfre fegof rooerre 10 order to reach ooe-ffftfr of carrrvaoy cagitof otock vor000rrt to tfre vrocedoreo vrooided lo rho Arhueo of A000ciotiorr

firre portoo avail ohio for dotrhatioo io oct of Eregatoe reoer000

it Available to c000r f000eo orrip after ooo of otfrer Reoeroeo

ft tfrio Rooeroo io oood to 000cr f00000 grotito may Oot bo diotriboted 00th thio Rooeroo froo been repfeorooed or reduced by an oqoioaforrt aorourrt

The redoction moot be oyprooed Sb tfre Extraordrrary berrerof Meethrg diorogardiog oech000 ood hot Articfe 244h of rho doll code

bho ft000roe it it in oat hoof abed in capital r0000rceo orov ooft ho redoced ho accordance with oocti000 ood of Article 2445 of rho dioif code

i3 bird Reoeroe ooooaifohfe par0000t to arhcfe of Legiofatire Sconce oo 36/2605

vor the oodgrrahoo to the ohare vremium related to the oaf of tre000ry ohareo

Of whicfr 253620 thoosand and 777672 rhoaoaod ddtribated amoog ohareholdero ao 2905 arrd 2067 videoo 6900 tfroaoand redoctiorr for aduotrrrerrt of the deferred tax rate tfrroogh forrrrer

Oapitafiao rret equity

For the recognihon of deterred taeatioo aooouated to egoity i0000tmerrtO

i7 For capita irrcr0000

UniCredit SpA 210/ -ffsoors 5ff d.ihOflOUfltfT 143



Part Baance Sheet

TRANSACTiONS

005 os JVO

JiarS saSs sa sot

ts usci at
go

otis

OTct rc

Total

asse ot rac

arc as Ta us tiro to oss

\saiab rat ass

.15 TO 15

ass at sabc vi is

is abs

Pt spat ala iS e1J

12312008

23983o

885 854

62065

701 985

856 62

884492

.5765

.05079

a66860

77

008.76

33851

1231.2008

3654094

/aO 560

3676 o99

6.992 712

251 ea tag

3aas

Tat

arab Iti Is tr sb

Ia

Os ge rt

r.oaas

PORTFOLIOS

58863551

.6690



iiiiiruuiiiiiiuiuiuiiuiuuiuuuiuuuuuiuu
TYPE OF SERVICES 1231.2008 12.31.2007

Trading of financial instruments on behalf of others

Purchases

Se lied

Unsettled

Sates

Settled

Unsettled

Segregated accounts

Individual

Collective

Custody and administration of securities

Non pioprietary securities on deposit as ociated with custodian bank transactions xcludino segregated

accounts 16888947

Securities issued by the bank preparing the accounts 36052

Other securities 16852895

Other non proprietary securities on deposit excluding segregated ccounts 305099 66431851

Securities issued
by

the bank
preparing the accounts 74 651 947

Other securities 305025 49 91 9904

Non proprietary securities deposited with other 294885 83150559

Investment and trading securities deposited with others 95236722 90 19994

Other transactions 904 25569

UniCredit SpA 2008 Roportu and Accounts 145



Part Income Statement

Section Interest ncome and similar revenues Item 10 and 20

Section Fee and commission income and

experse Item 40 and 50

Secticn Divdend income and smilar revenue 1cm 70

Sectmn Gams and losses on financial assets and

habilities held for trading Item 80

Section Fair value adlustments in hedge accounting Item 90

Sectmn Gains losses on disposals/repurchases Item 100

Section Gains and osses on financial assets/liabilities at

fair value through profit or loss Item 110

Sect on Impairment losses Item 130

Sect on Admnistrative costs Item cO

Section Provisions for risks and charges Item 160

Sect ni 11 impairments/write backs on property

plant and equipment Item 170

Sect on 12 Impairments/write backs on intangible assets Ite 180

Sect on Other net operaTing income Item 190

Section 14 Profit loss of associates Item 210

Section 15 Net
gains losses on property plant and equipment and

ntangible assets measured at fair value Item 220

Section 16 Impairment of goodwill Item 230

Section 17 Gains losses on disposal of investments Item 240

Section 18 Tax expense income related to profit or loss

from continuing operations Item 260

Secron 19 Gains losses on groups of assets held for sale

net of tax Item 280

Section 20 Other information

Section 21 Earnings pe share

148

150

151

153

154

154

155

156

157

160

160

160

161

161

162

162

162

162

163

164

165

UniCredit SpA 14/



Part Income Statement

Section nterest income and smar revenues Rem and 20

ai assets he oH rad
19

Asa abi orsa naiwa asses

Held to raatre vewrnen

oans and ieee vables wth banks

.i
Loans id ecea ables wii eus ore crc

nancia ass ts fai vat irough oft or loss

Hedng be vat yes

Hnalla assets sod bet of dew cogresed

Ott assets

UNIMPAIRED FINANCIAL ASSETS

DEBT SECURITIES

Total 3333080 15803872

ITEMS/TYPE 2008

Positive differentials on

Fir ci ire ii lodging of iancra ascIs

A.2 nir value irc edJl of anna iabr tes

A.3 Mac ho
rg

of rfaresf reIn isk

Cash fore mcro edg rg itt ia cia assets

AS CsI1 foes seioLedgrrg of arcia liaji fes

Cabh fore ire ro tcdgng

Total positive diferentials

Negative differentials On

8.1 Far vare mcro heeging of ir aircal assets

8.2 Fe rave cro dging fi an lied if cc

8.3 rmhedgng nec raH sk

Cash foe rn cr0 iedg ng
of linarcial assets

8.5 Cash tow no cdgr off rancia liabi tes

8.6 Cash flow iacro edg

Total negative differentials

Net differentials AB

126

8c270

44902

068

137 30

2049104 619 350

11697

318 255

890325

192 177

7983

420.930

2841 36

792263

ITEMS/TYPE

180303

1608

20 08

1a9 398

336 963

LOANS

o46

46

43 731

IMPAIRED

FINANCIAL OTHER TO1AI Th

ASSETS ASSETS 2008 1007

180934

161 872

20 089

976 033

8424

463

434023

102776

28697 103119 19268768 647 448

The tees Hnancial assots held for trading ivailadle or sale fi icial assuts sIn itu lees ic fs si re

receivables with customers also include interest earned on securities posf as ig reoo rarsaotiors

Cd424

385 46

Uni1red Spt



ti

INTEREST INCOME ON 2008 2007

Assets denomma ed currency 855 511 419 223

In

2008 2007

OTFIER

ITEMS/TYPE DEPOSITS SECURITIES LIABILITIES TOTAL TOTAL

Deposi rum nks 6059966 6059 966 341 362

Deposns from customers 893 920 37 1893957 283 289

Debt securities in issue 517 203 51 7203 554334

inancial liabihties held for trading 808 127 36 271 41296 294

5rinancialhabtities fair alue through profit or los 24 855

Financial liabilities relating to assets sold but not derecognised 449 208 449 208

Other liabilities 89 096 89 096 96 466

Hedging derive ive 792 263 792 263

Total 8403902 6521330 917667 15842899 7305510

The items Deposits from banks and Deposits from customers also nclude interest on deposit-taking repo transactions

INTEREST EXPENSE ON 2008 2007

2933517Liabilities denominated in currency



Part ncome Statemr TIMJ

SecUon Fee and commsson ncorne and expense tem 40 and 50

TYPE OF SERVICE/SECTORS 2008 2107

guarai ees vn 100837

redO der3atvs

mar age ent okorage consliSancy so 4ces 288006

aecu tn trid 10 3053

moarFy tradlig 26321

segregated acourts 15040

3.1 rd3rdua 5040

3.2 co ecti

cutoy ac strajon at se. tp5 20282

.j custodan ba 4429

placemer 01 sscurides 542 914

istrur tons 65 905

advEsory 69

sthbut 01 thtd party sore ces 606053

91 segregited ccrunts 202200

id do 202200

9.1
ectrve

nsulrt roducts 357342

other oducs 46511

lecton to payment sot ones 384 971

scour tOat on servr 9828

ltactortrg

tan roisction vces

otier smvces 869.999

Total 2653701

CHANNELS/SECTORS 2008

through Group bank branches 1164007

segregated accoc itS 15040

olace lent so ton 542914

ohers produ ts nd seer 606053

off-site

segrelated eccourts

placement sect rites

othe prod ts servrrcs

other distribut on channels

segregaed ccou its

4lacemer securrtres

others produc r6ces

Total 1164007 15

50 tjni2redtt SpA



TYPE OF SERVICES/SECTORS 2008 2007

guarantees_received 9653 6124

credit derivatives 10211

management brokerage_and consultancy services 38928 14089

secunties trading 3039 737

currencytrading________ 2100 1928

segregated accounts 466

own porttoto

others porttolios 466

custody and administration ot securities 23 886 11386

placement ot securities 7894

off site distribution ot securities products and services 543

collection and payment services 61766 4469

other services 67750 5572

Total 88 308 30254

Set idedco ean

vs

2008 2007

INCOME FROM UNITS INCOME FROM UNITS

IN INVESTMENT IN INVESTMENT

ITEMS/REVENUES DIVIDENDS FUNDS DIVIDENDS FUNDS

Financial assets held tor trading 1455 51 154

Available tor sale tinancial assets 60189 2003 /7290

Financial assets at tair value through protit or loss 102

lnvestmenls 2910902 2705 138

Total 2972648 2003 2834585

UntCredit SpA 7LflcT/.i tffpo.ttr O.rtff totrrits 151



rt rr Tht nt

eakdown of dividends received in 2008 is given below

208

Cred Bank iustria AG formerly Bar Austr nAMes ad AC 0Bth8

BanK tekao S.A d42

UriCred Corporato Bai.khrg pA B1

Bayenscre Hypo and Va nsbank AG

Cmi ear Goba Aset Ma ajerccnt p.A 32
Hr we to quidabon 94

Un Ced nate Ba Big S.p 848

oBath SpA 64 LOS

Med onanco Bm CreAte Onanziar S.p.A

Un Credit Beal Estate S.p.A 720

Capitara Luxembo
rg row UniCred tinter ationa BalK La thom 4.236

Or CedtBarcal Ja Casa SpA now UnCredtCoisu Era org Ba SpA

Creditras Vi S.p.A

FrecoVewatunAG 25th

AvvaS.pA 23C

UniCredi Crooft fIanaemeit Ba pA

CaG Ass Ma lageriert SO S.p.A row Pioneer rvest icr Vianagment S.J.0 .A

Un Crud Med oc ad to Ccrtrale p.o tormcry MCC Med ocrcd1o Ceitra Sp

Societa Gestione per ReaivzoSiA uroation

Creoitras cissicura on Spur 92

Or Credit Bancas3ur ar cc Macace iie it Adm nis rat on Sr

CN irLredit ta SpA ni CNP Capita Vrta pA

BDR Coma Pit ra aid to

SA SSBSpA 1434

Ce itrale crc Bilaro Sri Socreta Stud Finanziar

UeCredrt ntrastrutture S.p.A now UniCredit MedroCradito Cerrrac SpA

Capi ala rvestrwent Ate ativ SOB SpA now Poneer ALerratrve Investrient CIa dym tS.G

Sot pa Socicta Gestrone del Risparii SOB SpA gia CapSal SOP PA S.O.S p.A

So igere Socete
pci

Airo Siwpifee

Romatidec riduc aria 5cr vizi SpA now Cordusio SociotS Erouciaria per 6ziori th

European thus how Cordusro ocie Eidec
pa

Auror

Tota 2910902

Lii rca



ectio an sses flnancal as ets itie

2008

TRANSACTIONS/PL ITEMS________ CAPITAL GAINS TRADING PROFIT CAPITAL LOSSES TRADING LOSSES NET PROFIT

Financial assets field for trading 90300 45786 20924 33467 81695

Debt securities 89227 43308 21 09 12118

Equity instruments 1673 14 159 12486

Units investment funds 1073 805 8815 7190 14127

14 Loan ______
Other

--

Financial liabfities held for trading
--

29
--

1421
--

1392

Debt securities 29 1421 1392

23 Other

Other financial assets and liabilities

exchangedifferences 296094j

Derivatives 1831269 5443032 1720085 5782385 616410

41 Financial derivatives 1831 216 5443005 718989 578238 615394

with underlying debt securities and

interest rates 1287006 4729687 1483892 4663 173 130372

with underlywg equity secui ities

and share indices 544166 699912 235053 1118668 109j
with underlying currency and gold 388241
other 44 13406 44 544 12862

Cr di denvatives 53 27 096 10161

Total
--

1921569
--

5488847 1742430 5815852 240013



Part ncome Statement CONTN

Sectªon Fair vaue adjustments in hedge accounting Rem 90

PROFIT COMPONENT/VALUES 2008

Gains on

air valui
leach

nst ci iens 1619424

A.2 Hedged isct items fair value 36 020

A.3 Hedged ab lty ter far va cc 37720

A.4 Cash flow heoges 07

3.5 Assets arid abut cc denomira ud curren bi

Total gains on hedging activdies 2194171 422

Losses on

B.1 Fr ink ii wlginç rUst fl1PPIS 459 664

Hedged asset items au value 1129

9.3 Hedged abiitk ferns alive no 764.08

8.4 Cas cf ow heuges 2.7e3

Ba Ass Us arid liab lit denomh ated ii cii rei Cf

Total losses on hedging activities 2200630 417 008

Net profit from hedging activities 6459 O4

Section Gains osses on disposals/repurchases Rem 100

2008 2007

ITEMS/PL TEMS GAINS LOSSES NET PROFIT LOSSES F-T PROF

Financial assets

ans and cue vab us vith banks 78 701

Loans aid rccevabe vith ustomers 17 421799 421782

3.Availahle oi see finalcia ames 666 134.93 94 U6 61

71 Debt secunties 13.468 2C 19 10726 96

3.2 Equty estrunients 110976 9688 106288 439

Units in investrnen funds 222 827 386

Loans

He to matui eivestn ents

Total assets 129691 456808 327117 746066 1829 744

Financial liabilities

Deposits with tiarks

posi with cusromeis

bt securities issue 6076 039 L037 60

Total liabilities 16076 9039 703/ 7034 60 11

164 UnlCredit SpA



tion Gai sses on inancia set /a ies at alu

prfito as ItemilO

2008
________________

GAINS ON LOSSES ON

TRANSACTIONS/PL ITEMS CAPITAL GAINS TRANSFER CAPITAL LOSSES TRANSFER NET PROFIT

Financial assets 55300 55300

11 Debt ecurities 944 944

Equity securities

Units in investment funds 54 356 54356

Loans

Financial liabilities 17062 10986 6076

21 Deb ecurities 17962 19 986 6976

Depo its from banks
_________ _________ __________

Deposits from customers

Financial assets and liabilities in foreign currency

exchange differences

Derivatives

Deriva ices 1794 22u5 461

on debt securi ins and inteies rates 11794
_________________

12 2u5 461

on equi securities and share indices

on rrency and god

other
__________________

Credit derivatives

Total derivatives 11794 12255 461

Total 28856 55300 23241 49685
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fl 10

SecUon mparment osses Rem 30

Loars aid re evabes ha ks

oars and 10cr nab as e8t

ass on 615

Total

Debt soon tPs

Loais to arks

Loai too 55 jars

Total

ir1 t6$

WRITE-DOWNS

1000/8 377oa 00 293 32

104067 42898 10847 29301 18 519

2008 2007

WRITE-BACKS

OTHER INTEREST OTHER 1-2

WRItE-BACKS

PORTFOUO
10 AL

OTHER INTEREST OTHER 12

21 20

SPECIFIC SPECIFIC

TRANSACTIONS PL ITEMS WRITE-OFFS OTHER PORTFOLIO INTEREST

19 718

POR

WRITE-DOWNS

SPECIFIC

2008

WRITE-BACKS

SPECIFIC

68 46

73

113631 112639 33 33

067

TOTA

OTHER 21 TUIAL

568 37

403

568940 51

007

TRANSACTIONS PL ITEMS WRITE-OFFS OTHER INTEREST

Debt eur/ies

Eqs strun 368

Urts 1\OSi eic rds

Era ic .2

oaies to costar ears

Total 568940

WRITE-DOWNS

SPECIFIC SPECIFIC

TRANSACEIONS PL ITEMS WRITE-OFFS OTHER PORTFOLIO IN1EREST

2008

20 20



Columns Write-backs interest in tables 81 8.2 8.3 and 8.4 disclose any increases in the presumed recovery value arising from

interest accrued in the year on the basis of the original effective interest rate used to calculate write-downs

Secflon AdministraUve costs tem 150

TYPE OF EXPENSE 2008 2007

Employees 2911317 356521

Wages and salaries 20032 243900

Soaal charges 536 969 62 110

Severance
pay

--
1E631

Social security costs

Allocation
o_employee severance pay piovision 61445 008

Provision tor re nemen payments and similar provisions 45672 792

defined contribution 3143 206

de med benefit 42529 18 586

Payments external
pension funds

-- --

204938 124880

de in contribution p74533 12442

definedbenefit

--

30.405
--

49
costs related to share based paym nts

--
30 636

--
16 a32

if
Other employee hen fits 186 149 56 34o

Recovery of compensa ion 168358 71 661

Other staff 90396
--

25434

Directors 11705 6183

Early retirement costs

Total 3013418 388138

TRANSACTIONS PL ITEMS

WRITE-DOWNS

SPECIFIC

WRITE-OFFS

2008

OTHER PORTFOLIO

WRITE-BACKS

SPECIFIC PORTFOLIO

INTEREST OTHER INTEREST OTHER

2007

Guarantees given 43249 1706 D090 623 36242 1.094

credit derivatives

comniitmrmts to chsburse hinds

Other transactions

E.Total 43249 1706 5090 3623 36242 11094

TOTAL

31 TOTAL
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STAFFAVERAGE NUMBER 2008 007

Employees 3095

Sen or ma gem

Ma
iagers 1630

Re clan ta 1060

Other staff 365

Total 3460 60

The average nimbel calculated as the ardhmet mear of he urnocr of emp oye the of ce od and to hdl ld

of the prior per od Tile hgures for 2008 reflect the cent rahsaton of gove nance annrr do oord at or In do RaI Lar

UnECredri S.p.A

PENSION AND SIMILAR FUNDS ALLOWANCES WITH DEFINED BENEFITS 2008

rsntsavce on 2137

rterest cost 42785

Exocuted Eeturr or plan sets

Nt actuaria gac Foss ecogn ed ci yea 2393

Par semvce ro

Sacs/losses or CUE ia cc Is ano alt emens

Total 42529 18 86

ITEMS 2008

Indirect taxes and duties 251 159 21

Miscellaneous costs and expenses 2241309 32223

Advertising marketing and comunication 103426 318
adveds mc arm paigns rnea 33248

advemtjsnc pdnt at saio ommcuxca on drect arkot
19 6716

advamtisr ornot onal eXpenSeS 684

ad emtrsrnc mm amkat an coc unrcat on mscamctes 12693

spo somsh 21089

enter nnie it aid ot br exponses 16656

Co ventrom and rntemial coiirnu ncaroos 10 34M

Expenses related to credit risk 140260 8/2

legal expenses to medrt ecovery 52676

cmco tEn OE cat and
qurmre 22722

cmeort ecovemy scmvr os 64862

Expenses related to personnel 118547 983

oersn me Cmi err iris 8930

pemsomimc am imng moo Lmmtmng 25774

race cxpnse aid cam re ita 14607



ont ni ia9ve xp Se eakdo

ITEMS 2008 2007

premises rent Is for personnel
___________

19167 5668

expe ses for personnel financial advisors 69
_________

Information comunication tecnology expenses
________________________

646810 50880

lease of lOT quipment and software 3516 1150

supply of smail IT items 517 323

lOT consumables ICT 087 407

telephone swift data transmission ICT
___________________

24259 218

ICT service
________________

594 900 0993

financial information provides 13767 3471

repair and maintenance of ICT equipment 8764 318

Consulting and professionals services 128215 95027

technical consulting
________________

58039 60201

professional services
___________________________________ _________

6713 9D

manag nt consulting
_________________________ ________ _______

22746
__________

13 377

legal and notarial expenses 40717 i17 854

Real estate expenses ____________________________________
576389 29905

internal and external surveillance of premises 32 282 ii 205

real estate services 241562 916

cleaning of premises 16888 1284

repair and mainteneance of fornitur machinery equipm nt
_________________

24342 416

main enece of piemises 2212 234

premises entals 221758 20733

utiluies

____________________________ ________
37345 11

Other administrative expenses 527662 58096

inswnce 62107 13 523

office equipment rentals 1915
_________

261

postage 44030
_____________

781

prin ing
and stationery 15671 377

administrative services 308033 29 560

logistic services 13779 777

bank front office services 11220

trasport of documents 29190

suppiy
of small office items 11420 565

donations 4300 329

association dues and fees 13787 2070

other expenses 12210 8168

Total
___________________________________________ _________ ________________

2492468 325053

UniCredit SpA 200 Reports and ACCOUntS 159



ITEM S/CO PUN EN TS

Other provisIons

Lega Ospetes

SLIt oct

1.3 Other

Total

2008

DEPRECIA1ON IMPAIRMENT LOSSES WRITE BACKS NET PROFIT

Property plart and equipment

Al Owrd 544

or oporag use

or twos

roe ease

ope aL ia use

or Cli

2008

ASSETS/PL ITEMS DEPRECIATION IMPAIRMENT LOSSES WRITEBACKS NET PROFIT

Intangible assets

A.l Ovred 34h

eerie ater ri
all ie cc rrpany

otho

A2iraicc eases

4438

PROVISIONS

SecUon Provisons for risks and charges tem 160

2008

REALLOCATION

SURPLUS TOTAL

54 15

81816 l67

Section 11 mpairments/writebacks on property pant and equipment tem 170

ASSETS/PL ITEMS

TO Al

32

483696

92983

208897

401 880

35

55

Total 56440 477 56 91

Section mpairments/writebacks on mtangihe assets tAm 181

Total 34 384 3438C



SecUon Other net operating income ftem 90

451 84

Other costs related to the squeeze-out of BA-CA

Other costs related to the transter to Fondo depositi dormieoti 266/2005 D.P.R 116/2007 as updated

Other

Total

2008 2007

Recovery of osts 347987 38 627

Revenues administra we ser\vces 76 335

Other Revenue 50389 32 068

Total

--

474711 70695

ecto Loss of associates 21

PL TEMS 2008 2007

Income 317258 3850

Revaluatioos

Gavis on disposal
--

281 241 850

Write backs 36017

Othei positive changes

Expense 130073 180172

Wv downs

hvpairme losses 28992 179091

Losses on disposal
-- --

101081 081

Other
vegative changes

2008 2007

Impairment losses on leasehold improvements on von-separable ets 392

53085

66263

93355 4389

257887 8781j

Net pains tosses 187185 176322



Secflon 15 Net gains losses on property plant and equpment and intar qbl

assets measured at faw value Item 220

No ata to se so Ised ro hFs ectron

Sectoon 16 Impawment of goodwill

PL ITEMS

ntta

lu rc eo op or

do or

0a esod ie lt

ai dcl tux ub bus

Tax for the year 1- -1 /-2 x3I-4I-5

2008

1270/5

108856

/86.978

182 259

1057639

Tax experse hr come ated to profit or Foss from uo iho 09 operatroos icruocu let rem tf

aoprcatoi arI ot cc aw Jecree or 85 oareo 29.7908 verteO 010 law ed

the arr it 38a 36 IF ousa aid deferreo ax asset Ir arr oo of 379

rcc rerease of 100dm or

2039 isao ax

abec one

Nr oata iF so osd scctror

Section Gans losses on disposal of uivestments

PI ITEMS 2008

Property 1350

Oau 350

Los

Other assets 20

Ga us us osa 304

osx icr

Net gaais losses 1353

Section Tax expense uicome related to profit or loss from continuir

operations Item 260



2008 2007

TOTAL PROHT OR LOSS FORE TAX FROM CONTINUING OPERATIONS item 250 2223448 1655465

Theoretical ax rate
________ ________ ________ _______

275%
_______

33%

Theoreticai tax
_______

611448 546303

Different ax rates

Non taxable income continuing dift rences 864613 690247

Non tax deductible
expenses__continuing

differences
________

336 746 109443

Itahan regional tax on production 35 000

Prior years and changes tax rates
_____

215795 156599

tfects on current tax
_______ _______ -_______ -______

168856 13 990

loss carried forward

othei previous year effects
____________

158856 13990

effects on deferred
tax________

374651 170 589

changes in tax rates 170 o89

new tax levied
previous

tax removed
-_______

othei previous year effects
_______ -________ _______ _______

374651
_______

Valuation adtusfments and non recognition of deferred taxes
_____________

2426162
__________

wrte downs on deferred tax assets

recognition of deferred tax assets 2379156

non recognition
of deferred tax ets

__________

non recognition of deferred tax assets/liabilities under lAS 12 39 and 12 44
_______

other
_________ _________ ________

47006

Amoffization of
goodwill _____________ ___________ _________ _________ _____________ _______

8Non taxable foreion income
_________ _________ _______

432188 425 057

Withholding tax
_________

1411285

10 Other differences
--

55050 100 803

Tax entered to profit or loss
_______

1057639 202049

Sect Ga Losses roups of ass he ne

28

No data to be disclosed in this section
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Par icm tter ei

Section 20 Other nformaUon

fhe fo lowing table gwes the income statement for the
pci

od .1 10.31 2008 he subs dianes tha crc absw bad laga

November 2008 ha taA ard accounting terms fmm aanua 2003 undei uwu Uid Vi ihe ia no

bai ks business
taly

Certain data ar sing fiom this corporate transaction were rec assi icc in order to arr ye dp ecise oresenta ion ar

results

Due to tfe above the two periods data as yen in the tables of tIe Notes to tie Ac ourts arc no con parab

10 lrti eat icui anu Si EE or reienues

20 rteE es expense and SE ill

iarges

40 Pee md om SE 55 ncorne

so and ess espere

70 der mown and SE far enue

CO Gains and oss 0E En now assets and abi tes rod or tradEng

90 lO EE value adjustment ii hedge account
rg

100 Ga and losses or sposa of loans availab o-salr financi asscts

cli v/b io niaturitj investments financial liabilities

13 In pa ri iv it osses on loans available for sale fnancial asmts

ci ied to inatunty vi estinents orliei financial assets

laO Arlrr is ia 055

160 CE OvESO or sos and charges

170 In pairweaflmrit -backs on propert ant equiprien

180 opa ie t/wr tebacks or Enta igib asset

190 Other ret pact rcorrc

210 Croft loss of asso0ates

240 Gair and osses on Jsposa of nvestirerw

260 fax expci sr Income related to prof loss on contE ru opc atE ns

290 Net Profit or Loss for the year 928890

On Cmdit Sp



Sec 21 Earntngs per share

2008 2007

Net po8
_______ _______

281087 857 514

Average number of outstanding shares

--

13 204598686 11 586463

Average number potential diluted shares
--

0058 850 20 454351

Averag number of diluted shares 13214657536 0920408

Earnings per share 0.248 168

Diluted earnings per share 0.248 0.167

lii lag ii sh
fig

Ia on Ill in op folio io al

UniCredit SpA 7008 ReooCs and Ac.courfts 165



Part Segment Reporting
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Part Segment Reporfing

Segment Reporbng ot Un Cred pA Parent Company ot the UnCmd baikng group orovde D0 thu conso etcd

accounts in accordance to the ophon provded by Banca dItal CScuar 2o2 December 2005



Part Risks and Hedging Policies

Section Credit risk

Qualitative information

Quantitative information

Credit quality

Distribution and concentration of loans

Securisations and sale transactions

LiniCredit SpA 2808 Rcp.orts and ACCOUntS 171

172

172

172

172

180

183

Section Market risks 198

Qualitative information 198

Quantitative information 198

Section Liquidity risk 218

Qualitative information 218

Section Operational risks 221

Qualitative information 221

Quantitative information 221



Part Risks and Hedging Policies

Th part of the Notes to the Accounts provides quanhtadve infor eat 01 on sks espec Jr edL Qua La so Nor ma

manage sent and rronito ing is provided in Part of the Notes to tie Coi so idated Aoun

SecUon Cretht rsk

QUANTffATRIE NFORMATWN

CREEHT OUAUTY

RlII III IIIU IUI OIIUI 5IIII IlL iOI

PORTFOLIO/QUALITY

NON

PERFORMING

LOANS

DOUBTFUL RESTRUCTURED

LOANS EXPOSURE PA5TSUE COUN RY RISK OTHER ASSE1S OTt

F1 dS 7e red

ma ci to sac Iraic OLS

0cC to iietur vtmar ts

sis and Fe tarres .kT

at Fe vaSe UStO ers

ma iotatm sse ci varLe ugh

ott or loss

cc lass as

0edo sac

Hedgi Oem ivat yes

Total 12312008

Total 12312007

.71 3052
167 328467

ace 6622 836

338 58

166N262

202037

4471

4o out

71 71

122907 265 862481

70873 201581 987

149049 91750 53

977896 497 6286



IMPAIRED ASSETS OTHER ASSETS

GROSS SPECIFIC PORTFOLIO GROSS PORTFOLIO TOTAL NET
PORTFOLIO/QUALITY EXPOSURE WRITE OOWNS AOJUSTMENTS NET EXPOSURE EXPOSURE ADJUSTMENTS NET EXPOSURE EXPOSURE

rn ncial et held for trading xxx xxx 004 621 004621

Available for sale financial asse 284 637 284 637 284637

Held to- afurity nve tment 622 866 622 866 6622866

Loans and receivables vith banks 427 987 40 208 39 099 1007 208 38 092 208 438 532

Loans and receivables with

cusomers 643703 403291 240 12 320 841 42260 362 581 36.51 8.993

Financial sects at fair value

hrough profit or loss vxx xxv 318008 318 008

inancial assets classifi

as held for sale

Hedging derivatives vxx xx 038 583 2.038_J

Total 12.31 2008 648130 407278 240852__254667443 43267 265985388 266226240

Total 12.31 2007 4567946 2904569 984679 189890931 23265 201652860 202637539

GROSS SPECIFIC WRITE PORTFOLIO

EXPOSURE TYPE AMOUNTS EXPOSURE DOWNS ADJUSTMENTS NET EXPOSURE

On balance-sheet exposure

Non performing loans 27 3987 440

Doubtful loai

Restructured exposure

Past due

Country risk 104 401 xxx 007 03394

Other assets 775 217 xxv 211 775 217

Total 211884045 3987 1007 211879051

Off balance-sheet exposure

Impaired

her 51 8317 xxx 733 5171 0986

To al 51718317 7331

On-balance shoe exposures include all balance-sheet assets including held-for-trading available-for-sale held-to-maturity assets loans assets at fair

value through profit or loss and assets held for sale

Off-balance sheet exposure comprises guarantees given commitments and derivatives regardless of each transactions classification category

The gross exposure of credit derivatives for which protection has been sold corresponds to the sum of the face value and the positive fair value in

respect of total rate of return swaps ii to positive fair value in respect of credit spread swaps and iii to the notional value in respect of credit default

products and credit linked notes
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SOURCE CATEGORIES

Opening balance

of which So rd not Iciccog /5cc

Increases

ransicrs rorr jer ii oans

ransters .0 otfe irn oar oh exposure

OH ncr ases

of wi//cd 0//SO/OS 0/i binauons

Reductions

rarstcrs to po or oar

P2 Dorec.ogr sed ier

03 Recoverroo

Cd Sales prw eds

C.o lb stars olde parrel exposurc

C6 tier edo br
of wh do isi /65 0/ b/i/odor

Closing balance

of vvhictr So aol rot de
ecogi

sed

NON-PERFORMING

SOURCE/CATEGORIES LOANS

A.1 Opening balance 28

whic Sold or do ecog rise

Increases

8.1 Write to/V

B.2 Trarsteru Ir ir oILs ioaired exposure

8.3 Older ccreases

01 which 305 /1055 f/rb rid iors

Reductions

01 lransfcrs to ocr or r.r oans

IS rio bacVa rue uuuvu

C.3Wrte ohs

04 roes ers rrvparred exposric

Oti or reds tio

which bose ss b/nations

Final gross writedowns

nbc Sod ai dn the ecognised

NON-PERFORMING DOUBTFUL RESTRUCTURED CDIII

LOANS LOANS EXPOSURE PAST-DUE ISY

4492 54 221774

93 0774

4427 104

PAST-DUE COUNTRY IS

518

RESTRUCTURED

DOUBTFUL LOANS EXPOSURE

1734

1734

4040

975

81

/3

398



GROSS SPECIFIC PORTFOLIO

EXPOSURE TYPE AMOUNTS EXPOSURE WRITEDOWNS ADJUSTMENTS NET EXPOSURE

Balance-sheet exposure

Non efou ang loan 50 355531 148609

Doubtful loans 38000 46250 91750

cRs ructured
exposure

_______
479 426 53

Past due 08d 084

Co ntry nsk
_____

19644 xxx 113 19513

0th assets
-- ________ 49246252 xxx 42 29 49204123

Total 49909599 403291 42260 49464048

Off balance sheet exposure

lmpaced 20095 264 17448

Other 12 524 489 xxx 506 230 12018269

Total

______ _______
12544584 2647 506230 12035707

On-balance sheet exposures include all balance-sheet assets including held-for-trading available-for-sale held-to-maturity assets loans

assets at fair value through profit or loss and assets held for sale

Off-balance sheet exposure comprises guarantees given commitments and derivatives regardless of each transactions classification category

The gross exposure of credit derivatives for which protection has been sold corresponds to the sum of the face value and the positive fair

value in respect of total rate of return swaps ii to positive fair value in respect of credit spread swaps and ti to the notional value in respect

of credit default products and credit linked notes

NON PERFORMING RESTRUCTURED

SOURCE/CATEGORIES LOANS DOUBTFUL LOANS EXPOSURES PAST-DUE COUNTRY RISK

Opening balance gross exposure 4557198 2662 8058

of which Sold not derecognisod

Increases
_______

8989227 5478319 513845 3075998 31409

8.1 Transfers from performing loans 403257 1617.509 45170 1679667

8.2 Transfers from other impaired exposures 628660 776996 5535 14087

8.3 Other increases 7957310 3083814 463140 1382244 31409

of which business combinations 7647886 2323876 406463 812670 11356

Reductions 13042285 5342981 521424 3074914 11765

C.1 Transfers to performing loans
______ _________

11025 191800 42150 945025 1486

c.2 Derecognised items
______ __________

302189 48828

c.3 Recoxeries
_______ __________

298482 1132624 13146 111520

C.4 Sales proceeds
_______

2395 5802

c.5 Transfers to
other_impaired exposures 1064 579554 65386 779274

C.6 Other reductions 12427130 3384373 400742 1239.094 10279

of which business combinations
_______

12414862 3281441 337326 867286 638

Closing balance gross exposure 504140 138000 479 1084 19644

of which Sold not derecognised
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Opening gross writedowns

i/h/cl 3d ccl dc/c grssed

Increases

Wdledown

0.2 liaexfers 1/
pa

rcd exposure

Otto hi rexscs

of which siness cc /bica fici

Reductions

Ta is/e Ii cc or iae

W3 backs ho ecovei ox

C3WrIe o//s

4iais/e ice red expos

Oi/ red ow

of wi/ic/i Cl /155 Oi//bi/ at/cl

Closing gross wrttedowns

vhi Sold ci dererog used

NON PERFORMING

LOANS

RESTRUCTURED

DOUBTFUL LOANS EXPOSURES

3579302 2165

5717540

284

EXTERNAL RATING CLaSSES

EXPOSURES AAA/AA- A/A 888/BBS-

IC

RATING TOT

The tab details on and off-ba ance sheet credits granted to counterpart us ated cx er ra age icics svffcl provide bile

assessments of he creditworth ness of different classes of borrowers such as Sove
eig

Barks Fnfties nsuranc ma es

usually alge Enteipnses

The above disclosure refers to Standa and Poors ratings mgethei with those of he wo ge ag COb Voodys aid Fi

In the case when more than one agency rating
is available the most uder rating as3 gned

he lnvestme it Grade aiea from class AAA to BBB- particular the st wo sectio AAA AA Coriprises 314 te

a/ed exposures since the corresponding counterpaities are iia banks

SOURCE/CATEGORIES

183

1886

48 82a

8941311

2a8
99s83

02

1039524

42

3/

21

83

995439

31

66

2r

99

42 399

43/45

loo

426

PAST-DUE DUN CV RiK

139 964

19

138880

.084

6t61

51

355531

91
46 250

88 /88- 8/B

LOWER THAN

B-

On-balance-sheet eXposures 13783590 184250054 472564 227 120 228565 243041 62138 165 261343099

Derivative contracts 638314 3123824 9/18 8/0 321 769 5094495

Hi cia dci xx coetrac 314 824 18 iw

B.2Crsdtdcriatves

Guarantees given 805263 16.121944 1100249 1460 826 /4514 24902 20.219578 39807276

Otfher commitments to disburse funds 623491 934052 1453 82 078 20 322 17183526 188449

Total 15850658 204429874 1583984 170894 $23 401 267943 100 863 038 32508972

Unrated exposures i.e those with no external rat ng were 3t the portt lo



INTERNAL RATING CLASSES

EXPOSURES

On-balance-sheet exposures 207348138 335084 346363 159326 107705 123772

Derivative contracts 3733391 108720 11232

8.1 financial derivative contracts 3732521 08720 11232

B.2 Credit derivatives 870

Guarantees given 16592238 333370 158076 23055 288513 313437

Otfher commitments to disburse funds 1286584 263334 9121 41583

Total 228960351 1040508 513560 235196 396218 437209

Continued A.2.2 Balance-sheet and nil -balance sheet exposure by internal rating class husk values

NJ_R2 IMPAIRED

EXPOSURES 10 ASSETS NO RATING TOTAL

On balance sheet exposures 223201 18175 224578 12634 240852 52203271 261 343099

DerIvatIve contracts 241 152 094 495

Anancaideovative contracts 030 669 883 142

82 Credit dereatives 210 d83 211
353j

Guarantees gwen 398 702 72 702 43 534 39 091 17 448 20 527 110 39 807 276

Otfher commItments to dIsburse funds 74 898 12 559 461 27 667 17 124 715 18 844 922

Total 696801 103436 272573 79392 258300 91096248 325089792

INTERNAL CLASSES PD RANGE

PD 0.0004

0.0004 PD 0.0010

0.0010 PD 00022

0.0022 PD 0.0049

0.0049 PD 0.0089

0.0089 PD 0.01 33

0.0133 PD 0.01 98

0.0198 PD 0.0360

0.0360 PD 0.1192

10 0.1192P0
--

The tabe contains on- and off-baance sheet exposures grouped according to the counterparties interna radng
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Part ls aid 1edg ig Po

Ratings are assigned to ndividual counterparbes using Group banks ir ernV deve oped aode ncluded ieir ci edit risk anci on cnt

processes The nte na riodels vahdated by the regulators are Group de e.g foi Ba ks Vu iationals Sovere gna

The different rabrg sca es Cf ttese models me mapped .sngie rnastercale it

Probabi ity of Dc ault PD
ust Pd hrP abo nase

Almost intert ly rated exposures were nvesfment giado classes to wt lie exposures os ds ma cou itei par es re 28c

total No
rating

is assigned to these counterparties as they belong to segrrent no et covereo the odd or cdl li ml phme

Secured exposures to banks

iotaff sewed

1.2 partial securod

Secured exposures to customers

2.1 totally scsi red

2.2 parta veer red

200 27

GOLLAftFIALS fl CUAFtANTECS

REOiT DER1VAiVES

LI
CC

to
LU
LU LU

fri
cx

LILU LI CI
CL LU LU LU LU LU
LU LU LU LU LU LU
LU LU LU

CL CI LU LU LU

3377

ENGL\GEMENTS

CI

to

LU LU
cxc .C LU
LU LULl

210

18080 rO /0



COLLATERALS1 GUARANTEES21

CREDIT DERIVATIVES ENGAGEMENTS

F- F- F- F-
F- F- F- F- F-

1Securedexposurestobanks

F-

totaHy secured 530 383 147 530

parSally secured 033 ol 169 688

Secured exposures to customers

totaty secured 346 205 141 346

22parsaflysecured 6558 2489

The amount shown in the Amount of the Exposure in tables P31 and A32 column is the net exposure

Classification of exposures as totally secured or partially secured is made by comparing the gross exposure with the amount of the

contractually agreed security
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Part Risks and Hedo ig

Dstrbuton and concentraUon of oans

GOVERNMENTS AND GENTRL BANKS

GROSS SPEGFIC PORTFOL

EXPOSURES COUNTERPARTIES EXPOSURE WRITEDOWNS ADJUSTWENTS

Balance Sheet exposures

A.1 Nor-pertoFmng loans

Douoti/ ba

Gus ruotured
exp sures

Gas due cans

A.o Other exposjres

Total

Off-balance sheet exposures

83 Nor pertorrn1g oais

8.2 DoLtbttu oa

8.3 Other rrpaeed asset

B.4 Other expos ms

Total

MSURANCE COMPAMES

GROSS SPECbFIC PORTFOLIO

EXPOSURES COUNTERPARTIES EXPOSURE WRITEDOWNS ADJUSTRENTS EXPOSURL

Balance Sheet exposures

A.1 Non-portorrr ng oa is

A.2 Doubttu oi

A.3 Resiructurco exposures

A.4 Past-due boa

Otier
exposurcs

Total

Off-balance sheet exposures

Non pcrton ng oans

8.2 DoLibttu

Othe mpa red dsse

8.4 Other expouues

Total

Total 12.31.2008

Total 12.31.2007

Total 12.31.2008

Total 12.31.2007

NET

EXPOSLt

xx o4

54 679 434

54 11 679494

957 479

548

11679548

11 679548

957479

xx

55448 47 55 45

55448

08536

47 s5ao

tO836
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GROSS SPECIFIC o1i NET GROSS SPECIFIC PORTFOUO NET

EXPOSURE ADJUSTMENTS EXPOSURE EXPOSURE WTEOOWNS ADJUSTMENTS EXPOSURE

461 461 36278 36278

zzL___1

1084 1084

--- 14 335 200 xxxi

6329932051
351

39822fl 14 120454

iiiiiiiii

-- 7950234 xxx 54532i 2445700

19124 1676 17448 7950234 504534 7445700

179414 41498 14 137902 40051862 36278 518533j 39497051

37381 142851 62 23O34T9106353 141053 314920 28650380

NON-FINANCIAL COMPANIES

7829464 2572892 11152 5245420

OTHER BORROWERS

UniCredtt SpA 2008 Reourts ansi Accounts 181

OTHER PUBLIC ENTITIES FINANCIAL COMPANIES

GROSS SPECIHOT PORTFOUO NET GROSS SPECWC

--

POETFOLIOJ
NET

EXPOSURE WRITEDOWNSJ ADJUSTMENTS EXPOSURE EXPOSURE WRITEOOWNS
AOJUSTMENTSL

EXPOSURE

PHIIIL
12751 2973 4778 -T

479 4261 53x19xx33
____z_ ---H--.---

--0i
3633285 xxx 3633285 940970 xxx 1696 939274

3634256 971 3633285 940970 1696 939274

9505255 327372 27845 9150038 982656 790 1997 979869

8269658 531394 632 7737632



Part Rsks and Hedqr Po CCS

B.l Non pertolm

-a is

A.2 Ooubttu oem

Restr ICIUrCO

posures

A.4 Past due oa

ITALY

OTHER EUROPEAN

COUNTRIES AMER1CA ASIA REST OF HE WORLO

EXPOSURES GROSS NET GROSS NET GROSS NET GROSS NET GROSS

GEOGRAPHICAL AREAS EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE

Balance Sheet

exposure

AO Non edon ii

odis 447491 13397d 3313 12 21 16 38

A.2Doubtt oans .149 86872 3663 4.823

Restruetuled

exposures
479

A.4 Past doe oa Is 84

A.3 Other expos ron 42 386 690 42378 40 304 732 28 797

Total 42959333 42601247 5351419 5301 694

Off-bance sheet

exposure

EXPOSURE

2S69 281 104

28915 281 166 73330 7274d

12 88 .397

1236164 1207397

24 .448

32 z197

6338945

48940192

34320561

2837834 834

2837834 2837834

8189253 8139 528

53411 5333 884

Doubiul los

8.3 her rrmpahed

assets

8.4 Other exposu en

Total

Total 12.31.2008

Total 12.31.2007

EXPOSURES

GEOGRAPHICAL AREAS

Balance Sheet

exposure

Al Nor perorrr

loans

682 727

6846851

49806184

38279041

GROSS

EXPOSURE

2806

2713777

3949941

2841533

905

74435

87279

28

712806

920203

2754 73

NET

EXPOSURE

OTHER EUROPEAN

OALY COUNTRIES AMERICA

oO

73440

86

427
145 217

434370

233229

GROSS

EXPOSURE

321

145217

426383

227.575

NET

EXPOSURE

NET

EXPOSURE

NET GROSS

EXPOSURE EXPOSURE

44

GROSS

EXPOSURE

ASIA REST Ox THE WORLO

GROSS

EXPOSURE

283 27

016cr mxposur 1784 17710 783 33 306923 33 OH638 7i 44 6763 66 33

TotalA 177101784 177 101783 33561067 33557052 447996 447 423 667695 667 337 105503

0ffbalaRce sheet

exposure

8.1 Nor ledon it

oars

8.2 Doubttu bar

Other impaired

dSt5

8.4 016cr erposu es 8.270 42o 18266025 31827.874 71827391 131 966 017

Total 182704253 1B266025J31827874ji827.391 451966 451010 560454 o59345

Total 12.31.2008 195372209 195367808 65388941 65384443 899962 898.433 1228149 1226 682

Total 12.31.2007 162645336 162641236 51247705 51246875 060 593 1060.156 1060578 1059617

NT
LXP050I

105

725

/126

292 78

038

607598

H3 101

293 166
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Secursafion and sae transacUons

QUAUTATRIE NFORMATON

No new securitization transactions were undertaken in 2008

Securities worth 5336 million were purchased and recognized as loans and receivables with customers these originated from the

securitizations of Group companies viz Locat SpA now UniCredit Leasing SpA UniCredit Banca per Ia Casa SpA now UniCredit

Consumer Financing Bank SpA and HVB AG

Accordingly the holding of securities eligible for refinancing with Banca dltalia increased raising UniCredits counterbalancing capacity

Also part of the portfolio are

securitization transactions bought the previous year from Capitalia Trevi Finance Trevi Finance Trevi Finance Entasi Caesar Finance

and Caesar Finance 2000

Fonspa securitizations and third-party securitizations recognized as Available for sale financial assets and Loans and receivables with

customers of which 937 million were originated by Group companies

STRATEGIES PROCESSES AND GOALS The goal of fhe transactions was largely to finance non-performing loan portfolios diversify sources of funding

improve asset quality and enhance the portfolio with management focused on recovery transactions

INTERNAL MEA5UREMENT AND RI5K MONITORING The securitization portfolio is monitored on an ongoing basis as part of servicing activities and is recorded in

5Y5TEM5 quarterly reports with breakdown of loan status and the trend of recoveries

ORGANISATIONAL STRUCTURE AND 5YSTEM FOR Reporting related to the monitoring of portfolio collections takes the form of report to senior management and

REPORTING TO SENIOR MANAGEMENT the Board of Directors

HEDGING POLICIES Special purpose vehicles enter info IRS and interest rate cap contracts in order to hedge structure-related

risk and risk due to the difference between the variable-rate return for the securities issued and the return

anticipated from recoveries from the portfolio acquired

OPERATING REsuLTs At year-end 2008 profits from evisting transactions largely reflected the impact of cash flows from collections

for the original defaulting loan portfolio To be specific collections for the year totaled 38.81 million

36.77 million for Trod Finance 53.41 million for Trevi and 48.63 million for Trevi
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NAME TREVI FINANCE ENTJISI

Type of secudtisahon traditional traditional

Originator Banca di Roma SpA 92.2% Banca di Roma S.p.A

Mediocredito Centrale S.p.A 5.2%

Leasing Roma SpA 2.5%

Issuer Trevi Finance SrI Entasi Sri

Servicer UniCredit SpA tiniCredit S.p.A

Arranger Finanziaria Internazionalo securitization Group S.p.A Capitaha S.p.A

ABN AMRO MCC SpA

Target transaction Funding Funding

Type of asset Ordinary loans mortgage loans Cnllateralised bond obligation

non pertormmg special purpose loan Tred FinanceS dasses Cl and C2 secubbes

Closing date 05.25.2001 06.28.2001

Nommal Value of disposal portfolio 2745000000 102.000000 320000000

Guarantees issued by the Bank Redemption ot mezzanine securities in issue Commitment in case ot events entitling to early redemption nt securities

in issue or to the repurchase of Treni Finance notes at price sufficient

to redeem Entasi securities The same commitment applies it Treni

Finance exercises the early redemption option of Cl securities

Guarantees issued by Third Parties ABN AMRO engagement tor 275000000 to guarantee

the line of credit

Bank Lines of Credit 355000000 to the vehicle company in order to support

its liquidity

Third Parties Lines of Credit

Other Credit Enhancements

Other relevant information The principal amount of the 0-class security undernvritten
by the As at 12.31.2008 the portfolio of UniCredit S.p.A

Bank is guaranteed up to its maturity by zero coupon bonds issued by former Capitalia S.p.A includes ENTASI securities with face value

primary supranational and/or gonernmental institutions The value of of 11 0087000

these collateral securihes as at 12.31.2008 mas 160350877.85

The Cl and C2 classes were fully undeosritten by the Bank and then

restructured for their disposal These securities mere sold for nominal

amount of 320 milllion to Entasi Sri which placed them in tile market

with insthutional investors

Rat leg Agencies Moodys SP Fitch Moodys

Amount of COG or other supersenior risk

transferred

Amount and
Conditions_ottranching

ENTASI Series 2001 -1 ENFASI Series 2001 -2

ISlN X50130116568 XS0130117020 lT0003142996 1T000314302B

Type of securrty Semor Mezzamne Semor Semor

Class Germ Gene

abng Aaa/AM Aai/A-/M- Al Al

Nominal value issued 600000000 150000000 160000000 160000000

.Nominalvalueattheendofaccountingperiod 8502000 150000000 160.000000 160.000000

.ISIN XSOl3Ol17459 XS0130117616

.Typeofsecudty Mezzamne .H Mezzar/ne

Class Cl C2

Rating

Nominal value issued 160000000 _160000000Nomma 2B6245%21
--

28264%438

J5gd lT00033559ll

Type of security Junior

Class

.Rating rc

Nominal value issued 448166000

Nominal value at tile end of accounting period 448166000
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QUAN11TA1IVE NFORMATON

MEZZANINE

NET

EXPOSURE

With own underlying assets 115296 109103 270178 264622 578364 602282

ampa8ed 270178 264622 510774 5352
Other 115296 109103 67590 66970

With third-party underlying assets 6322590 6310079 41476 27092 15752 14088

jpedLL9 6322A90 631ft079 4t476 2T092 15752 088

Coot/flood C.r.1 Exposure resobog from xecxdbsxboo traosacboxx broken dover by qoebly of oxdedydrrj 050eto

GUARANTEES GIVEN

SENIOR MEZZANINE JUNIOR

GROSS NET GROl NET GROSS NET

QUALITY OF UNDERLYING ASSETS EXPOSURES EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE

With own underlying_assets 557358 94302

mpared 557358 94302

bOther

With third-party underlying assets 55000 55000

rnpared_____

Other 55000 55000

Coot/cried C1r Exposure reoo/tisq frorrr oecodbsabes rressacborro hrokerr doero by qoddy xl oxder ussers

CREDIT FACILITIES

SENIOR MEZZANINE JUNIOR

GROSS NET GROSS NET GROSS NET

QUALITY OF UNDERLYING ASSETS EXPOSURES EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE

With own underlying assets 720918 667317

Impaired 720918 667317

bOther

With
third-party_underlying assets

Impaired

bOther

SEMOR

BALANCE-SHEET EXPOSURE

GROSS NET GROSS GROSS NET

QUALITY OF UNDERLYING ASSETS EXPOSURES EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE

JUMOR
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rci dg

BALANCE-SHEET EXPOSURE

TYPE OF SECURITISED ASSETS

EXPOSURE

Totally derecognised

ThEVI FINANCE

Credit Land age Lea is

A.2 TREV INANCE

Cred1 aid Mart jage Lea is

/\.3 TRFV NANCE

Cred ar Mar ga je can

24 NASI

Col ateraised bar tic

A.5 CAESAR NANCE

Co latera med cc ob gito

A.6 CAESAR NANC 2000

Collatcmra ned bid obl oat

SENIOR

CARRYING WRITE-DOWNS

VALUE WRITE-BACKS

109103

03

MEZZANINE

CARRYING WR1IE-OOWNS

VALUE WRITE-BACKS

264622

4o

JLNIOR

CARRYING WRITE-OOWNS

VAI UE VRITE-BAC

6O2282

Partially derecogrdsed

Non-derecognised

TYPE OF SECURITISED ASSETS

EXPOSURE

Totally derecognised

Al tR NANCE

edt Laid ttortgage oa

REVI FINANCE

edmt Land Mortgage oars

A.3 RLV FIN INCE

Credit Laid ortc age oar

ENTAS

late isec and oo gatmom

CAESAR NAN

01 atema ised 8cr gino

A.6 CAESAR FNANCE 003

Collator aImed aid clii ge ion

Partially derecognised

Non-derecognised

GUARAN1 EES GIVEN

SENIOR MEZZANINE

WRITE-DOWNS

NET EXPOSURE WRITE-BACKS

JUNIOR

MR TE-OOWNS wr ITE-OOWN

NEC EXPOSURE VRITE-BACKS NEF EXPOSURE IVRmTE-BACYS

94302 -42858

UniCreart Sp/



Carrtinsad 01.2 Eapsssre ressWsg tram the mais a-basse secsribsstian transachans brakes dews by type at sacaybsed asset sad by type at exposure

CREDIT FACILITIES

SENIOR MEZZANINE JUNIOR

TYPE OF SECURITISED ASSETS WRITE-DOWNS WRITE-DOWNS WRITE-DOWNS

EXPDSURE NET EXPOSURE WRITE-BACKS NET EXPOSURE WRITE-BACKS NET EXPOSURE WRITE-BACKS

Totally derecognised 667317

A.1 TREVI FINANCE

Credit Land Mortgage Loans 89695

A.2 TREVI FINANCEL1__ 247113

A.3 TREVI FINANCE

Credit Land
Mortgage_Loans 230509

A.4 ENTASI

Collateratsed bond obligation

A.5 CAESAR FINANCE

Collateralised bond obligation

A.6 CAESAR FINANCE 2000

Collateralised
bond_obligation

Partially derecognised

Non-derecognised
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Part sks and Hedg ig

BALANCE-SHEET EXPOSURE

SENIOR MEZZANINE

TYPE OF SECURITISEO ASSETS EXPOSURE

Al AUGUSO LA

Th Ku ro tcJK OaT

A2 AUoUSTOCL

Pub ork
Caaqe ar

CA lBS CL

rvreM rt ge

A- BCACORDLDIMBS 102

PratoMoo oc

UDRVBS1 CI

Pvate Mo
A.o DRDUS DAMPS

rr Voru oa

RDUu DAMPS A2

0ru MM Agag ad

A8 RDUAD RMB

Arc te Aga Lad

A.9 CI EZAND

uor oar ri
Lgdre ais

URDINNLC SUE 1C

Coo ateLa

DRDCDNNLC1 SU LC

CoroaA 01

A.12 UDDNNEC GLUE LC

porate 01

RU AltEC US CL

Corp rate 11

A1dCEPERSONA DAB lC
roan oar aur to do

A5G DILL 152 Oa
PLo to oaos

rvt oars

UXIS/ 8L A2

roteo

A18 HELL

rro Mart age oar

A1 CA 0r 2CR

LAO 115 Ba Estat cas rj

A2 OLAf 55 Sei 208 LLA

or
proc

to sat ao

A21 LA Sb Ser 2O8 .A

Ca ocor ra Baa Ltate easro

DCATSV Barr 2Db

qopr .c to Real Es adS

A.2a OCAT 5ecctLat ad

ar pr ts cas
03

CATSVSere Do

pr sac easrg

CIP2

Ai
uy

ad LHCI

L1H RET

WRITE-OOWNS WRITE-DOWNS MR TE-OO AS

CARRYING IRITE- CraRRYIrto WRITE- uciRcYIN IoMTE

VALUE BACKS VALUE BACKS VALUE BACKS
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-15

08
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Continued 0.1.3 Exposure resulting from tIre main third-party secunihnation trarrsacti005 broken down by type of secudboed onset and by type of exponarel

GUARANTEES GIVEN

SENIOR MEZZANINE JUNIOR

WRITE-DOWNS WRITE-DOWNS WRITE-DOWNS

NET /WRITE- NET /WRITE- NET JWRITE

TYPE OF SECURITISED ASSETS EXPOSURE EXPOSURE BACKS EXPOSURE BACKS EXPOSURE BACKS

A.l AUGUSTO CL Al -2 em

Pebhc works and mortgage loans

A.2 AUGUSTO CL A2 em

Public works and mvrtgaga sans

A.3 BIPCA CORDUSIO RMBS CL Al

Private Mortgage Loans

A.4 BIPCA CORDUSIO RMBS CL A2

Private Mortgage Loans

A.5CORDUSIORMBS1 CL.A2

-- -- ..----

Private Mortgage Loans

A.6 CORDUSIO RMBS CL A2

-PnvoteMortgageLoans ---- --.. --.

A.7 CORDUSIO RMBS CL A2

Private
Mortgage Loans

A.8 CORDUSIO RMBS CL A2

Private Mortgage Loans

A.9 DIOCLEZIANO CL A2

Public works and mortgage loans

A.iO EUROCONNECT ISSUER LC 2007-1 CL

Corporate Loans

LA.ll EUROCONNECT ISSUER LC 2007-1 CL

--

Corporate Loans

A.t2 EUROCONNECT ISSUER LC 2007-1 CL

-CorporateLoons

A.l EUROCONNECT ISSUER LC 2007-1 CL

Corporate Loans

A.14 F-E PERSONAL LOANS 2003-1 CL

Personal loans
goraranteed_by salary 55000

A.15 GELDILUXTS 2005 CL.A

Private loans

--
_-_-.--J -_

A.l GELDILUX TS 2007 CL

-Privateloans -i

A7GEL9LUXTS20O8CLA2
-- .-------- .---. .---.--..--- ...- ..l

Private loans

A.l8 HELICONUS

Private Mortgage loans

A.l LOCAT SV Serie 2008 CL Al

Car Equipments Real Estate leasing

A.20 LOCAl SV Serie 2008 CL.A2

Car Equipments Real Estate Sortng ..._ ..
A.21 LOAT SV Serie 2008 Cl

Car Eqoipments Craft Real Estate leasing

A.22 LOCAT SV Serie 2006

Car Equipmettts Real Estate leasing

A.23 LOCAl Securitizotion Vehicle

Car Equipments Real Estate leasing

A.24 LOCAl SV Serie 2gy5

Car Equipments Real Estate leasing

A.25 SCIP 82

Public
agency loans Real Estate_____ II

A26OTHER6EXPOSURES --.------_____ -.---

i7 list of details for expsurrres oner nrillios

id secanitinatios en Panspn
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DESIGNATED AT AVAILABLE FOR HELD-TO- 12312008 1231.2007

EXPOSURE/PORTFOLIO TRADING FAIR VALUE SALE MATURITY LOANS TOTAL TOTAL

Balance sheet

exposures 182252 7145016 7327268 2284251

Senior 160941 258 242 6419 183 228 064

Mezzanine 21 311 270 404 291 715 448 863

Junior 616 370 616370 607 324

Off-balance-sheet

exposures 816 618 816 618 090 782

Senior
_________

Mezzani ie 816 618 816618 090 782

iunior

This table shows the carrying value only of exposures arising from in-house securitization for which the assets sold have been derecognized as

well as securitizations carried out by others

AMOUNT

ASSET/SECURITIES TRADITIONAL SYNTHETIC

Own underlying assets 1718206

Al Totally derecognised _____ ______
171 8206

Nonperforming loans 1157093

Ooubttul loans

Restructured exposures

Past-due_exposures

5.Otherassets _____ ______ 561113

A2Partially derecognised

Non-performing loans

Ooubfful loans

Restructured exposures

Past-due
exposures

Other assets

Non-pertorming loans

Ooubttul loans

Restructured exposures

Past-due exposures ii

Other assets

Third party underlying assets______ _____ _____--------..--
8.1 Non-performing loans 70

B.2 Ooubfful loans 375

Restructured exposures

B.4 Past-due exposures

8.5 Other assets 22483
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rtE skvdrdHe gix oi

us
HEADQUARTERS

g5
CuLuiL 3.F.L

Dioclezia r.L

En iN

Euro inan 200L

Jr avi Finance S.p

Toni Fioai cc p.4

rasHes di

ar VA ac

Vrc VA LU Ri

So VA ota
Roie ar The

Va aa Hgo
Eoiag an 13 roV1

Going ci TA tcH Alt

agir to AV

SERVICER SPECIAL PURPOSE VEHICLE

Erao S.p iran inanca S.p.A

Ton Fiicncc S.o.A

Tan Finance

as Si

TYPE PORTE000

Baancesheet assets

an iii

snout II 05

OAF

-I jiaia

FINANCIAL ASSETS HELD

FOR TRADING

3624094

62OO4

FINANCIAL ASSETS AT

FAIR VALUE THROUGH

PROFIT AND LOSS

AVAILARLL FOR SALE

HNANCIAL ASSETS

150 320

032

HELO-TO-EIATUR Es

INVESTB ENIV

3575 5-19

COG

lrnpr nO as etc

Derivafives

Total 12 31 200EI

Total 12.31 2007

3576 599

2162 305

NAME STAKE

SECURSEO ASSETS

YEAR END FIGURES

LOANS COLLECTED

DURING THE YEAR

IMPAIRED PERFORMING IMP4RED PEHFORMEdG

3924

33 630

432

lo

B/2

15033

SoS 80

677A

40

48020

PERCENTAGE OF SECURITIES REDEEMED END FIGURES

SENIOR MEZZANINE JUN1OR

IMPAIRED PERFORMING IMPAIRED PERFORMING MFAIRD PERFORMING

ASSETS ASSETS ASSETS ASSETS ASSEtS ASS IS

0.1 70

.01

.0

8.066

3624094

1424226

H0320

957860

ILl 0115cC



Continued 0.2.1 Hsasciai assets said and sot derecogsisedi

LOANS AND RECEIVABLES WITH BANKS LOANS AND RECEIVABLES WITH CUSTOMERS TOTAL

TYPE PORTFOLIO 12312008 12312007

Balance-sheet assets 6920858 1594345 165662165954414

Debt securities 920 858 o94 345 j66216 5954414

Equity securities
--

UCIS

Loans
--

Impaired assets

DerIvatIves

Total 12.31 .2008 6920858 1594345 16566216

Total 12.31 .2007 810023 5954414

N0

Fin cuss si rd dy ngs dcns up

cal is no ua.iy Cs al usg

scu ssi ni ecsgr ned tat else

FINANCIAL LOANS AND

FINANCIAL ASSETS AT FAIR AVAILABLE FOR HELD-TO- LOANS AND RECEIVABLES

ASSETS HEDL VALUE THROUGH SALE FINANCIAL MATURITY RECEIVABLES WITH

LIABILITIES ASSET PORTFOLIOS FOR TRADING PROFIT AND LOSS ASSETS INVESTMENTS WITH BANKS CUSTOMERS TOTAL

Deposits from customers 1436332 561596 400343 2398271

relating to tully recognised assets 1436332 o61 596 400343 2398271

relating to partially recognised asse

Deposits from Banks 2171700 748512 2723250 6408781 12052244

lating to tully recognis
assets /1700 512 2723 250 408 81

relating to partially recognised ssets

Total 12.31.2008 3608032 748512 3284846 6809125 14450515

Total 12.31.2007 1406999 923743 2153295 1206555

Buy-Back Of Securtized Assets Garcia

In 2008 on authorization by Banca dltalia the Garda Securitisation Series 2001-1 originated by Bipop-Carire SpA and FinecoBank SpA

was closed out The underlying assets had been derecognized by the originators as prescribed by the then
ruling accounting principles

The originators bought back the residual underlying mortgage loans at fair value

The fair value of the loans outstanding at the buy-back date was 703 million of which 240m relating to Fineco and 463m to Bipop

These loans were recognized in the originators accounts at face value less write-downs viz 649 million of which 21 4m
relating

to Fineco

and 435 relating to Bipop and the negative difference from the buy-back fair value net of the tax effect was 37 million of which 7m

relating to Fineco and 20m relating to Bipop and was taken to equity

The originators equity benefited from 12 million positive difference of which 6m relating to Fineco and 6m to Bipop net of the tax

effect between redemption and carrying value of the bonds retained by the originators and recognized in item 40 Available-for-sale financial

assets on initiating the securitizations now closed out
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The net effect of osi ig ouf this secuhbzahon was 4m reduchon ii shai ehoide eon fy rca Biooy ar re S.u ac be abs

UniCred S.p ft is amou it was recognized in the accounts of he atte

hitormation on Structured Crecilt Products and OTC Derhiatkies

The impairment losses of US subprime mortgages which oegan the second yalf of 2007 sad age elai widering crcdf nans

giadual transformabon of the secuntized credits ma ket into ai iqud arke Tharal en ed ced sacs scant ibuteo ii laiL

the later difficu ties in the financial markefs which are 5th in turmoi

van th situation the markets need for information on the exposures icid by ha ks icrensed vhf rca ed pr
ductr ng an

directly or through SPV5 Already in 2007 Un Credit Group piovided ample nformatoi on tiese odcts on operations of coi boTh

sponsored by it and on OTC derivatives together with the principles followed to iieasi lage isk

In 2008 additiona ly severai inernatiocai and Ita ian nrgans as and mg lnors ia Thani 0101 ci

of European Banking Supeivsors Banca dtalia and CONSOB published docun cots cou ag ig requ7 hai ka to ía ease tac

of their investments in consolidated SPEs Special Purpose Entities stiuri ireo edit poducts IC den atves and ie icci

accordance with proposa based on current best practice for iaricial niorma 10

Starting with its Consolidated First Half 2008 Report the UniCiedit Group fherefoie porided th ito iia shich has bee nno te

December 31 2008 in Pait of the Notes to the Consolidated Accounts vhicn olease aLa etai

Please see Section above for nformation on tI Company activity an arigi ia 01 aTh vesto ir cc tzato is

The Comoanv does not act as soonsor of proor etary conrluits 01 otbe rouo ti iOn or does have axoasi es US br rio ía

instruments

Informat on on OTC derivatives to lows

Trading Dervatves th Customers

The bus ness model governing OTC derivatives trading with ci sfomrs prot ides fo cm Ira ato lTarkc isk the MImI via uP

skis assumed by the Group company whirh unde the vis onal or geog aph an sep at om ia gas tile

account

The Group operationa mode prov des for customer trading dam vatives nosiness Th cci ned on as par of ccci subs an mmnt ann

noependence

by the Italian commercia banks that close transaction oerivativcs ordei os 10 1st tu ia ci ents odu is iJE

currency interest rate and price risk Under these transactions tTh co iiia ercia banKs to ns er he mm ket aks to th \T 01

aeans of equal aid opposite contracts retain ng on the relevant counmerparty isk Tie om ie cal banks also pace

behaf of others fur investment products witl embedded derivatives structured bards

by the MIB Divis on operating th arge com porates and nancia istmtu ais esoe vih assu aes and rianagus On th ma ía

counterparty risk

by IRVB AG BA CA AG and Pekao which nansact business duectly wtb at cus arm



UniCredit Group trades OTC derivatives on wide range of underlyings e.g interest rates currency rates share prices and indexes

commodities precious metals base metals petroleum and energy materials and credit rights

OTC derivatives offer considerable scope for personalization new payoff profiles can be constructed by combining several OTC derivatives

for example plain
vanilla IRS with one or more plain vanilla 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 OTC derivatives business is controlled by the Chief Risk Officer competence line CR0 in the Parent and/or

in the Division or subsidiary involved This control is carried out by means of guidelines and policies 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 collateral agreements

In addition to the information given in chapter 17 Other Information Fair Value of Part Accounting Policies 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

exposure specifically

performing exposure to non-institutional clients of the Italian commercial banks is valued in terms of PD Probability of Default and Loss

Given Default in order to obtain 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 indications 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 totaled

negative contribution of million related to write-downs of the net exposure towards Lehman Brothers coverage ratio 90%

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 trading

To make the distinction between customers and banking counterparties the definition contained in Banca dltalia Circular No 262 of December

22 2005 which was used for the preparation of the accounts was used as 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 Financial assets held for trading with regard to derivative contracts totaled 2844 million with notional value

of 128003 million including 652 million with customers only referred to plain vanilla instruments with notional value of 31684

million The notional value of derivatives with banking counterparties totaled 96319 million fair value of 2192 million including

1556 million related to structured derivatives fair
value of 22 million

The balance of item 40 Financial liabilities held for trading with regard to derivative contracts totaled 3800 million with notional value of

96357 million including 1552 million with customers The notional value of derivatives with customers amounted to 39833 million

including 39630 million in plain vanilla with fair value of 1534 million and 203 million in structured derivatives with fair value of

18 million The notional value of derivatives with banking counterparties totaled 56523 million fair value of 2248 million including

93 million related to structured derivatives fair value of 15 million
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SecUon Market risks

Pease see PaF of these No es for nforrnafion on interest ate and Ce se 15 Phy anays

nterest rate risk bankng portfoUo

QUANTTAflVE NFORMATON

FROM

liP TO FROM TO MONTHS TO FROM TO FROM TO OVER 10 UNSPE FlED

TYPE MATURITS ON DEMAND MONTHS MONTHS YEAR YEARS 10 YEARS YEARS FRY

Balance-sheet assets

Debt secur 1.es

wit pm or optro

12 Loam 00 ic

.3 Loan cistorr er

rent ounts

lifer Ion is

wth prepaynerit op

Balance-sheet Nabitties

2.1 Dcposi roii stornc

orIent no ounif

Cr oan

pmpa en opt or

08r

2.2 Deposhs 110w bark

cur mu ts

ott loans

2.3 Debt sec jr

wrth preoaywe it optror

otner

2.4 Other lab ten

wrth erpayilert opt

otter

0th

other

399o9 105 844 97 .08 98 A8C lot

63.764 718 /8 67 4028 62 62 3o

23b

188403 .89 .8.2 84 CC 99 965 39 48

63508 o644o 3o

320 /61 2073586 .873 95 .43
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2o/
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Continued Baokdg porttdio ddtribubon by matorby repddng date of boandal anacin and iabidins Oenarnbiabon currency Ebb

FROM

UP TO FROM TO MONTHS TO FROM TO FROM TO OVER 10 UNSPECIFIEO

TYPE MATURfTY ON OEMANO MONTHS MONTHS YEAR YEARS 10 YEARS YEARS TERM

Financial derivatives

3.1 With underlyhig securities

Options

Long positions

Short positions

Other

I__tL29ti9__
Short positions

3.2 Without underlying security

Options

Long positions 1079803 1062682 946756 12841584 2584771 8959

Short positions 1083982 1065444 946756 12896300 58477 8959

Other

Long positions 30584738 1734307 5857306 25690932 10329603 1507175

Short positions 79319208 9764637 2763331 8961767 4928806 1121856
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UPTO3 FROM 3T0 MONTHSTO

TYPE MATURTY ON DEMAND MONTHS MONTHS YEAR

Balance-sheet assets
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other
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FROM

UP TO FROM TO MONTHS TO FROM TO FROM 510 OVER 10 UNSPECIFIED

TYPE MATURITY ON DEMAND MONTHS MONTHS YEAR YEARS 10 YEARS YEARS TERM

Balancesheet assets

1.1 Debt securities

with prepayment option

-other 127116

1.2 Loans to banks 346533 239D769 149237 585 160454

1.3 Loans to customers

current accounts 22DD

other loans

with prepayment option

other 22878 145127 31453 16821 72486 59556 441

BaIancesheet liabilities

2.1 Deposits trow customers

current accounts 32126 52861 2973

other loans

with prepayment option

other 259 749732 82929 23659 1839 314618

2.2 Deposits trom banks

current accounts 254596

other loans 1249371 1912558 334514 114792 22D681

2.3 Debt securities

with prepayment option

other 4934501 554D54 254395 121 2D7 29885

2.4 Dther liabilities

with prepayment option

other

Financial derivatives

3.1 With underlying securities

Dptions

Long positions

Short positions

Other

Long positions

Short_positions

3.2 Without underlying security

Dptions

Long positions

Short positions

Other

-n Long positions 6979172 1740612 2D61 665 1614641 1053398 23783

Short positions 2929518 86685

This distribution is made on the basis of the period between the balance sheet date and the first following yield review date

For fixed-rate transactions the residual life is the period from the balance sheet date to final maturity

On balance sheet items are disclosed at their carrying value



Part Rsks and Hedg Po

Derivadves are shown under the double entry method at sett ement value tr those ml underlyin secuhtios ann at the no onal vaftie fw thc

w4hout underlpng secunbes

Options are shown at iheft doito equivakent vuu

Price Rsk Bankng Portfoo

QUANTFIA11VE NFORMATON

CARRYOJG ANOUN

TYPES OF EXPOSURE/VALUES LiSTED UNUCED

Equity instruments 45 739489 25 154 66

Slares 48

reiovlFve apla nstrumerts

A.3 her eq/ty netruments

Investment fund units 400368 23582

Cl Under Itahar 382 2la

harmon sad
opeF

ended

on her sod open eided

closed end

esorved

spoon alec

8.2 015cr CU 0cm as 384

rarmonFssd 89
ron haroonfted ope rded 916

non harmorFscd osed-eF ded

8.3 NI CII oui tres

open ended

losed croed

Total 46 139857
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Exchange Rate Risk

QUANTEFATIVE NFORMATON

VALUTE

RENMINBI SWISS OTHER

ITEMS US DOLLAR GB POUND YEN YUAN FRANC CURRENCIES

Financial assets

A.1 Debt securifies 169716 126440

A.2 Equity securities 1372 150599 578 26737

A.3 Loans to banks
_______

4214613 858199 257532 36093 643251 390219

A.4 Loans to customers
______

1426457 85375 8065 169083 10991 141122

A.5 Other tinancial assets
________

19

Other assets 44275 30968 3111 5402 16361

Financial liabilities

Deposits trom banks 9629167 1347722 204564 96002 601974 818325J

0.2 Deposits from customers 2796902 1061441 24795 58904 76735

0.3 Debt securities in issue 11570551 6707598 746789 82041 197000

Other tablilties
_______

541526 158562 1670 192 660 8778

Financial derivatives

Options

Long positions 66272

Short positions
______

66663 48821

Other derivatives

Long positions 24604052 9142003 957388 746716 1523403

Short positions
__________

5150093 882514 256778 643185 1040967

Total assets_________ _________
30526776 10267144 1226096 205176 1406938 2224282

Total liabilities
______

29754902 10157837 1234596 155098 1404595 2165721

Oifference 1-
________

771874 109307 8500 50078 2343 58561

Derivatives are shown under the double entry method at settlement value for those with underlying securities and at the notional value for

those without underlying securities

Options are shown at their delta equivalent value

All amounts are in euros
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Dervatve Financa nstruments

ANANCIAL DERRIATVES

BONDS AND INTEREST RATE

INSTRUMENTS

USTED UNUSTED

EQUITY SECURITIES AND SHARE

EDICtS

LSTED UNUSTED

EXCHANGE RATES

AND SOLE

US1ED UNLIE

orward jreeae ts

rtciesl ate si ape

Conical corn cy wcpu

Cu rcncy teros ste swaps

Basis
scalps

Stock mdc sw roe

Corn iiod4v ride swaps

utrnea

ap options

Pr rc iand

Issud

10 Poor opw

asod

issued

11 .Sthc options

Per mass

urroncmcs/C rroncis

13 OtI erd rvarv ortmacts

Total

Average amounts

422394

39

423.41

2o3

17

84

422394 173968093

959969 248358189

This table gives the notional values of frnar cial derrvat yes Classified the regulatorf ad boor Deriva es belongi

not be the same as deri\rat yes classif ed in tile held fo trad ng portfolio for 1CCOUI tog uroases see ao

TRANSACTION TYPES/UNDERLYING ASSETS

1160z1894

Pie an

Enr to

ed

Pie Va Ia

Exotic

12 orward

Purchased

Sod

55 38 08
058

4376 19/ 4O5oI4 l3oC2

251561 27201 778 135291E 26 197 Q4

204 Or Credit Sp



011-lEA UNDERLYING 12.312008 12.31.2007

ASSETS TOTAL TOTAL

LISTED UNLISTED LISTED UNLISTED LISTED UNLISTED

50948

116048946 194 773 313

468499

63667 890 945

5741312
28488283

209031

423481 35 029 833

253011 1610815

170470 18921 702

82540 17512811----- 6063778
82540 49 033

62 4058745 4585839 516153 45560 221

4813 2163570 170460 22308093

--

4813 71 2907 70460 2201.804

450663 466 289

4813 4058745 422269 345 693 23 0o2 128

813 4058745 973003J 345 693 22587236

449266 464 892

422394 132587601 751 33 936 670

422394 820576
--

391 22 3653

1009996 360 9830589

11428188 1740771

23218

9626 4481139 191876359 725935 363334761

1721 5427 2566 166 302063098 749255 206067974



Part Tsks an Hedg ig Po ce

BONDS AND INTEREST RATE

INSTRUMENTS

USTED UNUSTED

EOUIIY SECURIIIES AND SHARE

IWO ICE

USTEIJ UNUSTED

LXCHA

RA ES AND GO

LISTED OWL S1O

ward rae acwen rs

teresl rate swaos

Dornestc CL rr icy swaps

Currency rterest at swups

Basis waps

Stock odes SWdPS

Commod ty ndux ps

Futu cc

Cap opt ens

Purciasad

ssu

10 001 tons

Purchased

ssu

11 her optro is

PurcLased

Ha vai Ia

Lxotc

ci

Ha va

Exotc

Forward

32 /2

37 00

37

ooo 72

47394862

41162420

This able gives the lotl006i value of aCcountIng hedg ng derIvatives tdassi ed in the egula ory banKing book

TRANSACT ON TYPES/UNDERLYING ASSETS

5D42c3

o/621

Pure ased

Sold

Curr one es/ urr or es

13 Other dervatrvr or tracH

Total

Average amouRts

57437594

45 390 428

248

186 822
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12.31.2008

TOTAL

12.31.2007

TOTAL

OTHER UN DELVING

ASSETS

LISTED UNLISTED LISTED UNLISTED LISTED UNLISTED

930968 1390 938

372624 7609

372624 547 609

558344 843329

558 344 843329

43912 713 36926053

11246258 34401.528

71992 1180129

32594463 284396

104837734

86739670

77512061

75485785
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TRANSACTION TYPES/UNDERLYING ASSETS

wail ra
apteeri

11 eros raw sw

Domes LO CY swaps

Car erry rtew st rats swsps

Bass swaps

Sto id xswajs

Co ctty rdax swaps

Futura

Cap twos

Burst asect

sso

lair ipuars

Pi rcasoct

Issued

11.Otieropto

Pub iased

va Ia

Ex

ssued

Plar sac

12 Burma ds

Puriwsert

.0269

4.3

.43k

Sod

Currmres miss

13 Othe der vat vu coatra

Total

Average amounts

8938836

2979612

20486890

11593279

635642

496876

ThIs table gives he lohOnal value financIal derivat yes recogn aed as anca assets tab ibes cIa baLl be
ig

to oca

bankng book as shown in Tables 2.1 assets and lab tIes 85 nanc denva yes Othe dl fna ca derlvatlces -311 Valo

BONDS AND INTEREST RATE EQUiTY SECUPITIES AND SHARE XC9ANG
INSTRUMENTS INDICES RATES AND CC

LISTED UNLISTED LISTED UNLISTED JSTEL ONUS EU

18

08



OTHER UNDELYING 1231.2008 12.31.2007

ASSETS TOTAL TOTAL

LISTED UNLISTED LISTED UNLISTED LISTED UNLISTED

--
311856

--

2122861 672831

8626 980

431 3490

4313490
--

20999 071 6876 736

10488333 3438368

9502349 414 575

985984 23 793

10510738 3438 368

9524754 341 575

985984 23793

32060768 13449567

19541353 13129922

UnCredit SPA 2.008 8epors ad Accounts 209



dg ig ce

TRANSACTION YPES/UNDERLYING ASSETS

Regulatory tradiig
book

17th id17y ig so xci ang

lOx

Sxe

Foreign cias oreigr rc

With do ass xcrargc

iasr

lO as

egr rr cc Fan gi oure lO

Banking book

Ic gig

Wit
ix

asslO argo

01 es

Sales

rjc7 issW

nei cie

2.Wt not do isse earl
xnge

05

Seas

eiga jrre

CU dc

UtO Oar sa vE

WtI u.id yi scet oxcFa

irc ases

Sac

eig ccnc cS gI

II Ii CS

6411 dlyij asse coda gc

Pu hasos

So os

Focal rcesuogl

BONDS AND INTEREST RATE

INSTRUMENTS

USTED UJL SlED

422394 116554967

273t

394

.1 96
r2 F88.6i

663

56418809

449.273

47 79

6868

06 on

1331

93 8d
4461.41

1F418

EQUITY SECURITIES AND SHARE

INDICES

LISTED UNLISTED

4376 196

17 17

.8
232

20492 138

8ob

.2

EXCHANGE RATES

AND GOLD

LISTED UNL TO

13o224

no

50 12 943

Ths tab gives the lot Ia vaue oi the contracts assityi as ourch go or br nv ott ci axpost es and as sacs or or

exposures

The excha tge ates ad go coburnn shows curie 1CY nte est swaps ald oher Cx Gobd aatse onracts



OTHER UNDERLYING 12312008 12.31.2007

ASSETS TOTAL TOTAL

LISTED UNLISTED LISTED UNLISTED LISTED UNLISTED

9626 422394 134463231 712035 334860378

422394 13419006 473501 61 176341

422394 820576 180891 34 700170

1156575 292610 24728 821

11441 855 747350

626 121044225 238534 273 684037

813 65O93O60 84752 131 041 522

--
813 55951165 153 782 142642515

126940880 84173634

70724 067

47394892 41356562

14189481 37696 879

498556 375287

32706855 1284 396

47485221 29 367 505

36868866 25 147 619

10616355 4219 886

32060767 13 449567

635041 6572831

2204 607 6411831

430434 161 000

29425726 6876 736

14.71 2863 438368

14 712863 3438 368

UniCredit SpA 2008 Rnports and Accounts 211
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BONDS AND INTEREST RATE INSTRUMENTS EQUITY SECURITIES AND SHARE MD CES

GROSS AMOUNT GROSS AMOUNT FUTURE GROSS AMOUNT GROSS AMOUNT FUTJRE

COUNTERPARTY/UNDERLYING ASSETS NOT SETTLED SETTLED EXPOSURE NOT SETTLED SETTLED EXPOSLITE

RegUlatory trading book

Al 0oveFF rnert central banks

A.2 Piblic booi

Ba ks 726.126 a2 07

Fr an on panes 641 02o 98

Insurar corapa 03

A.6 Non Ii la ical help se 96

A.7 Othcr art

Total 12.31.2008 1373112 419432 298547 40 441

Total 12.312007 1309065 2245719 324067 736804 1219190 529118

Banking Book

Govern iherils aid coctral na

Public bobre

Ba iks 641 802 2oo 406

Ft ianc so iioan es 181 949

B5 Insurance ompanos

No tF anc al entororrses

37 Other crItics 3oO 693

Total 12.31 .2008 1827318 288 048 406 865 526

Total 12.312007 312889 115548 56643 617 735 2836

212 UrrGredit SpA



GROSS AMOUNT

NOT SETTLEO

OTHER UNOEL\1NG ASSETSEXCHANGE RATES ANO GOLO

GROSS AMOUNT FUTURE GROSS AMOUNT GROSS AMOUNT FUTURE

SETTLEO EXPOSURE NOT SETTLEO SETFLEO EXPOSURE OFFSET

OFFSET11NG AGREEMENT EFFECTS

FUTURE

EXPOSURE

3662ô

667

367162 66022 59 65

605090j 3658 141986153 971737 784598

Ht

61OOS8 105680

89086 62493

liniGredit SpA RcJttS Reports ordAcoow 213



Part Rsks and Hedgng Poflcie

BONDS AND INTEREST RATE INSTRUMENTS EOU1TY SECURES AND SHARE INDICES

GROSS AMOUNfGROSS AMOUNT FUTURE GROSS AMDUN1 GROSS AMOUN FUTUR

COUNTERPARTYIUNDERLYING ASSETS NOT SETTLED SETTLED EXPOSURE NOT SETTLED SETTLED XPDS RE

Regulatory trading book

Al Govarnmerts and entrai baics

4.2 Pubic bodies

A.3 Banks .Ol9i2 1k

A.4 rirancial compames 314335 ft86

4.5 Insurance colipan 620 88

Nor knan .aa entej sec

A.7Otccrenties

Total 12312008 1534080 631561 298 920 169 88

Total 12312007 1589864 1600524 280926 946669 00386 293

Banking Book

8.1 Govemrr cots aid cenoaE banks

8.2 Pubic bodies

83 Banks 061 023

8.4 Hnancal con ponies 57 80

8.5 Insurarce companies

8.6 Noi-tnanca entmp jse

8.7 Othmentkies 334.660 .2j 18226k

Total 12.31.2008 1552863 235 747 399607 1D7 06

Total 12.31.2007 1046 4381 349668 187 978 544 314 3631

Tables A4 and and do not include derivatives listed in egulated markcs which otect re icipanls agains uounte pa cr

The gioss amount not settled column gives the fair valuc of oerivatves ha are lot conercd by letting agrcemen

The gross amount settled column gives the fair value of derivatives that covereo ietting ag ecmenfs gross of the cut ic

agreements

The Offsetting agieement effects gives the net value of derivatives itat are covered ied op ag cements

214 UniCredit SpA



2099803 252O$W
--

EXCHANGE RATES AND GOLD OTHER UNDELYING ASSETS OFFSETTING AGREEMENT EFFECTS

GROSS AMDUNT GROSS AMDUNT FUTURE GROSS AMOUNT GROSS AMDUNT FUTURE FUTURE

NDT SETTLED SETTLED EXPOSURE NOT SETTLED SETTLED EXPOSURE OFFSET EXPOSURE

57345 2532

16

---.-------------- ------------.- ------------.--------------------------- -------------- -----------i-

1732

240 4ft856 59 65

3LiIIli_r
9686521 8593 105742 153

--

352702 173526

2340383 238480

12M55 10218

LL 2Q-k-

lJniCredit SpA 2002 EOi oris .Aooooots 215



cr ksn1 le oF

UPTO FROM 1TO OVER

UNDERLYING ASSETS/RESIDUAL LIFE YEAR YEARS YEARS TOT/I

Regulatory tradiig book 67698869 31 9383 92 33O6 191 86 35Q

ass de vatve at act debt se edhes aid be est rate .907 640 06 9680

axca be vahvc colt acts or qey secu bee babe idccs 9/ 43 618

A.3 Fra dedvstve oat acts on exchange rates god 29 366 3322

A.4 ass aF debvatvc ontacts on other idery asses 9626 962/

Banking book 56763633 46321 126 33813743 136898502

318 nx ca be naive ostracts debt sexed Fes aid cest rae 08 24 .2 .966 663 6d3
82 ca dervatve racts 01 equty securhes dxl arc idc 36 94 20492 13

838 na ccl ervatvc ontracts or excha ge ates god 4608 48 86o .i nO 2993

84 arc be cut ye or racts Oi 08cr sderly assets

Total 12.31.2008 124462 502 78114909 126191449 32877486

Total 12.31 .2007 203439782 154 b85322 96171285 454296389

Credit Derivatives

REGULATORY TRADING BOOK OTHER TRANSACTIONS

WITH MORE THAN WITH MORE THAI

WITH SINGLE ONE COUNTERPARTY WITH SINGLE ONE COUNTERPAR

TRANSACTION CATEGORIES COUNTERPARTY IBASKETt GOUNTERPARTY BASKET

Purchases of protection

Wth Lnde asser cI asge

Cr colt dcfauh swap .2
/33

1.2 WtI no dnFyn s1 hange

redit I/irked note

Total 12.31 .2008 66

Total 12.31 2007 14271

Average amounts 11453

Sales of proteclion

2.1 With urderly asset cxx 13 19C

ixu UefdUt 50dp 83

2.2 WitT 10 urd 1W 35 exdargc

CreW dc/au/I swap

Total 12.31 .2008 211353

Total 12.31 .2007 1847

Average amounts 211701



TYPE OF TRANSACTIONS/AMOUNTS NOTIONAL AMOUNT POSITIVE FAIR VALUE FUTURE EXPOSURE

Regulatory trading book

A.1 Purchases of
protection counterparty

Governments and central banks

Pubtc bodies

3Banks

Financial companies

Insurance companies

Non-finanOal enterprises

Other entities

A.2 Sales of protection counterparty

Governments and central banks

Public bodies

3.Banks

Financial companies

Insurance companies

Non-financial enterprises

Other entities

Banking Book 211353 33 21061

B.1 Purchases of protection counterparty 870 33 13

Governments and central banks

Public bodies

Banks

Financial companies

Insurance companies

Non-financial enterprises

Other entities 870 33 13

B.2 Sales of protection counterparty 210483 21048

Governments and central banks

Public bodies

3.Banks

Financial companies 21 0483 21.048

Insurance companies

Non-financial enterprises

Other entities

Total as at 12312008 211353 33 21061

Total as at 12312007 211847 48 21069



Part Rsks and Hedgwg Pohce

UNDERLYING ASSETS/RESIDUAL UFE

Regulatory trading book

Credt dedvatives wt quaD ad re erenca ob/gaton

Grad dedva yes th ion qua ited retel ice ob igato

Banking Book

8.1 Crectt derivat yes cncth qua ted eterence obi qatio

edit dcrcvativus wit ro quahtcec eterence on cat

Total as at 12.31.2008

Total as at 12.31.2007

Section Liquidity risk

QUANTTAflVE NFORMAflON

UP TO FROM 10 OVER

YEAR YEARS YEARS

5748 212223

48 40

48

5748 212223

7472 545 213211

2179/1

FROM 15

FRDM1TO7 FROM7TO DAYSTO1

ON DEMAND DAYS 15 DAYS MONTH

FROM1TO3 FRDM3TO

MONTHS MONTHS

FROM

MONTHS 101

SEAR

82. 298 206 20 6.

9848 34 903 /4 42o

656 90

ITEMS/MATURITIES

Balancesheet assets

Al Once iwo art

A.2 Lu ad cell se Ir

53 0thc 8ebt secur

Di llvestrnec ds

cans

Barks

usIa

Balancesheet liabilities

8.1 Deosts

Ba ku

CL tar cr5

112 Den scour ins SS cc

a1 Icc

Off balance sheet transactions

0.1 Fralca cervatv wtl

end aige pric

F1
FROM 1105 DYES USS1ECIFIE1

YEARS YEARS IER/

07

298 30

64 3967 466 o4 ot 85 00 40 2o .o boa 1.9 9A

31 774 6641 384 3a 559 238 .3 00

uS 06 4o3 145886 13 360 3.346 oOLc .3

/63 40 6969/8 62o 260 48300

.982 98753/ 1313430 0346a 83

30911 391191 a3a 42 72 i2

DS 66

237 96 3185

38 252911 6.166 282 9043

1a a22

rgpas

S/nIp tin

Deposi ed 6cr cogs

ode ccv

rg P051 ors

SIalpat OS

.3 Irrwoca/ Ic 0171115 leis

to 801 ron ads

gil
It

1iOSt0I

.1

466

3974930 6.434 47o9 So 3/

83 6479960 o898 706 22 588

o3489 65903

741040 537 94 28

101 /020 163

17490

218 UrlCredit SpA



ET
FROM 15 FRDM6

FROM TO FROM TO DAYS TO FROM TO FROM TO MONTHS TO FROM TO OVER UNSPEOFEO

ITEMS/MATUMTES ON DEMAND DAYS 15 DAYS MONTH MONTHS MONTHS YEAR YEARS YEARS TERM

Balance-sheet assets

4.1 Government securihes 1148 1333 1761 3788

4.2 fisted duCt securdies 6197 13349

4.3 Other debt securibes 2156 36041 102837

A.4 Unds in investment funds

4.5 Loans

Banks
__________ 1345945 217856 9546 709486 812802 332238 51128 157823 541.195

Customers 33635 128403 45351 63962 59153 103009 121031 583635 184316 117

Balance-sheet liabilities

8.1 Deposits

Banks 1796525 1295638 467201 2352789 2955561 387982 29740 395

Customers 64119 150143 437789 343273 266956 3790 57532 2200
______

8.2 Debt securities in issue 662872 700415 4860513 3077161 1166584 382147 607932 2.689

8.3 Other liabilities 21649 325.255 899139 862255 538910

Off balance sheet transactions

C.1 Financial derivatives with

enchango of principal

Long positions 5431056 3212587 7137268 8696100 1543309 1747751 770903 39520

Short positions 3572089 174441 692758 2115563 720362 1365877 471957

0.2 Deposits and borrowings

to be received

Long positions 119045 53d297 175 18 2155 6184 97

Short positions 534297 175 4357 62945 52414 1437 6249 97

C.3 Irrevocable commitments

to disburse funds

Long positions
________

134854 177237 1.078 82336 71509 195084 81956 190467 7728

Short positions 942249

Unifiredit SpA 2008 Reiortv arid Accounts 219



Ba

Deff urle us

ie ra.r tOO

Off balance sheet transactions

.1 di vatomswd

Lao jeo

Loin pin

Bps

psoar bosiij

ode eceve

oog isd is

Short us or

03 rntouar

dsbrr cfj

Logp ton

Bposto

EXPOSURES COUNTERPARTIES

FROM 15

FROM1TO7 FROM7TO DAYSTO1 FROM1TO3
ON DEMAND DAYS 15 DAYS MONTH MONTHS

492L97 2u4

1388 23016

69 227

28

2726 2241 1uO

t865lB 19 78 18

2098/ 309 4/

9707

Dopes to trori stern

Dubt so uBt es

eons lab ms ield mad
og

noon mab lies at to valui through proft

oss

Total as at 1231 2008

Total as at 12.31.2007

FROM

FROM TO MONTHS TO FROM TO

MONTHS YEAR YEARS YEARSITEM S/MATIJ RITIES

Balance-sheet assets

A1 ieee ire seur

sled mdl ten

Al Opel ebt sec

AU is reelect do

OVER UNSPECII lED

Balance-sheet liabilities

Dl ups

Vs 2841 99 3931

too in 47 10 06 83

970

899

10

68

95

48 08

8n4

46

13

38 89

o9

L/

FINANCIA INSURANCE NON-FINANCIAL

COMPANIES COMPANIES ENTERPRISES OThER eNTIT OS

61 212 17

37

9/03

3299 16 020

GOVERNMENTS

ANO CENTRAL

BANKS

OTHER PUBLIC

BO OlE

11407 3ft

87 77

99164

134263

339811 9117214

103093 6286744

425554 24812528 0062571

218388 43326104 8241224



OTHER EUROPEAN REST OF

EXPOSURES COUNTERPARTIES ITALY COUNTRIES AMERICA ASIA THE WORLO

Deposts Irom customers 2529049 4305741 2036587 197144 124 390

Deposits horn banks 126464879 23729178 40206 2382 984 286132

Debt securt es in ssue 931 03858 22 209007 6991288 29.885

Fnancial habilities held for trading 2991 069 823435 60678 13 029 4902

Hnanr.sil liabThtrns at fair value through prof or loss

Total as at 12312008 225088855 51067381 11628759 2623042 2715424

Total as at 1231.2007 118144158 83849195 21924859 4532793 1971161

Section Operationa risks

QUAUTATWE INFORMATION

Information on operational risk management and monitoring is provided in Part of the Notes to the Consolidated Accounts

QUANTITATIVE NFORMATION

Detailed below is the percentage composition by type of event of operational risk sources as defined by the New Basel Capital Accord and

acknowledged by the New Regulations for the Prudential Supervision of Banks issued by the Bank of Italy in December 2DD6 Circular No 263

The major categories are as follows

Internal fraud losses owing to unauthorised activity fraud embezzlement or violation of laws mguations or business directives that involve at least

one internal member of the bank

External fraud losses owing to fraud embezzlement or violation of laws by sublects external to the bank

Employment practices and workplace safety losses arising from actions in breach of employment health and workplace safety laws or agreements

from personal injury compensation payments or from cases of discrimination or failure to apply equal treatment

Clients products and professional practices losses arising from non-fulfilment of professional obligations towards clients or from the nature or

characteristics of the products or services provided

Damage from external events losses
arising

from external events including
natural disasters acts of terrorism and vandalism

Business disruption and system failures losses owing to business disruption and system failures or interruptions

Process management execution and delivery losses owing to operational or process management shortfalls as well as losses arising
Irom

transactions with commercial counterparties sellers and suppliers

execuhon 13.7

ii system

damage from external events

dents 54.1

employment pract ces and morkplace safety
27 7%

external fraud 0.6%

infernal fraud

Total 100.0%

riCredit SpA 221



Part Risks and Hedgirij Po cis

In 2008 the main source of operational risk were Clients products and profssiona practces categoiy whici includes osses arid
ig

Our

nonJulfilment ot professional obligations towaids clients or tom the nature or characteristics the products services piovided ef as

sanctions foi violating tax regulations The second largest contribution losses ca ne om employn ant practices There were ako in decreaci

aniounts losses owing to errors in process management execution and delivery due to ope atonal process management sroitells intei

fraud and external fraud The residual risk categories were damage to ehysca assets fiom externa uvents and IT problems

iiC edit SpA



Part Shareholders Equity

Section Shareholders Equity 226

Section Shareholders Equity and Regulatory Banking Ratios 226
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Part Sharehokiers Equity

Section Shareholders Equity

The informations about Shareholders equity are represented in sectioi 14 Sharefo ders equit ferns 130 50 60

and 200

Section Sharehoders Equity and Regulatory Banking Ratos

21 Capita for reguatory purposes

QUAUTATIVE NFORMAflON

8s

The tables below provide the nain contractual details of innovative instruments ncuduu tuqethu with cdpita and rnserins n-n

and Tier Capital

l3er Capfta

MATUFNTY CURRENCY INTEREST RATES

nnovative capital nstrumeats

0.5 Perpetual USD

05 Perpetual EURO

310.27 PerpetuC EURO

410.27 Perpetua GBP

innovative capital instruments Tier

TOA

CLAUSE OF FACE VALUE CAPI CL

ADVANCE IN ORIGINAL 12 3i.2r08

REFUND CURRESCY IC/Ut

920% n.e for ths first 10 years then 3-mont eunnor 33 nm

8.04e% p.a
act/act for the rat ro

years then rronth curSor 325 Op

4.028% p.c for the first 10 years tren 3-month eurbor 75bps

5.396% pa for the first 10
years

then ciii libor 3a 176 bps

05

COt 35.10

CAl ..7.1

GIL O.2/.l

430 000000

340030 00

socoo 000

300 .or 0.000

323

540001

/50000

314 9r1

192827

226 UniCredit SpA



Tier Capital

CONTRIBUTION

TO REGULATORY

FACE VALUE CAPITAL AS AT

IN ORIGINAL 12.31 .2008

CURRENCY /000

775.000000 775000

500 000000

897621

471781

998322

3767550

298800000 298800

261 000 000 104400

OOO0O 000 299 503

CLAUSE OF

ADVANCE

REFUND

900000 000

450000000

1000000000

25000000

LMAIIITY CURRENCY INTEREST RATE

Hybrid capitalisation instruments

03.31.2010 EURO month euribor O.200o p.a

02.28.2012 EURO 10%

02.01 .2016 EURO 95%

402.01.2016 GBP 500%

50605.2018 EURO 670%

06.25.uOl8 EURO month euribor 1.70% p.a

j9taI hybrid capitalisation instruments Upper Tier II

Subordinated loans

11029.2010 EURO 5.200/u for year

5.30% for
yearn

5.4O for years

50% for years

5.600o for
years

5.70% for
years

6.25% for years

6.800o for
years

735c for
years

7.90% for 10 years

212.13.2010 EURO
gross

annual rate 2.75% of face value for 10 years At liaturity higher yield

may be paid i-i conneclion with the revaluation of an equity mdcx EurostoxxsO

calculated on the basis of formula as set out in the regulabons adlusfed as

necessary by the apptcat on of Take Profit clause

303.16.2011 EURO 6% pa

07.23 2014 EURO month euribor

x25 bps per annum for years 1-5

--85 bps per annum or
years 10

08.03.2014 EURO First tmo years annual nominal interest rate 3%

Subsequent years 6-month Eunbor 0.200/u

08.11.2014 EURO 3-month Euribor 0.55%

From August 2009 month Euribor 115%

712.02.2014 EURO Year 2.65%

Years 0.80% possible annual positive change of

the European consumer price index

Subsequent years month Euribor 0.20%

806.23.2015 EURO Unfl June 2010 3-month Euribor O.45o

From June 2010 3-month Euribor 05%

06.30.2015 EURO Year
gross fixed interest rate 3% pa

Year variable coupon equal
to 75% of the 10-year annual

smapra%

10 03.30.2016 EURO Gross fixed interest rate 3.50% p.a

Year variable coupon equal to 75% of 10 annual swap rate

11 03.30 2016 EURO Gross fixed interest rate 4.00%
p.a

Year va ble uoupon equa to 65% 00 annua swap luote

12 04.07.2016 EURO month Euribor O30%

From April 2011 month Euribor 0.90%

13 10.21 .2016 EURO 3-month Euribor 045%
From October 2011 3-mo ith Euribor 1.0500

CALL 07.23.09 OOOOOOOO 499339

CALL 08.03.09 300000000 275241

CALL 08.11.09 300000000 299934

CALL 12.02.09 300000000 279933

CALL 06.2310 300000000 299999

CALLO6.3O.10 400000000 368216

170 000000 i663CALL 033011

CALL 03.30.11

CALL 04.07.11

23000000u 216428

400000000 3976j

CALL 10 21.11 650000000 649998
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Part Srarehcder Eq

IC iUo Id-tel or

EURO

TURO

EURO

URO

EURO

URO

EURO

EURO

EURO

EURO

EURO

EURO on

5.700 pa

EUR Ct/SlOhl ca culafed on tLe bass of oriu os eel out the aS

EUR 107 CMS caculated or basis of or as sot 69 .ata

onti aunbor for ye rs

ii onth Eunbor 0.50 for
ycars

33 .16.2018 580 6.375 pa until 100 .20L

roith Lbor 1.38 from 10.16.20 arc tv

34 09222019 EURO 5c p.o act/act fo years 110

mont eunbor 9j bps p.a or years 11

EURO o74 pa

EURO 7400

EURO 604o pa

URO month unbor -sO 7o years

rooth eunbor 35 forars 10

39 04.10.20 18 EURO EUR 107 CMS vs 6m urbor txeU in advan

40 04.242018 EURO EUR 07 CMS calculated tie ba of to mu as so1 out it og mis

Total subordinated loans Lower Tier II

Total

0AL tOOOO 9981J

AL 00 49839

00 .000 99o42

000 000

10.00 00

10 000

IEOO

OrO

oOOOO

-1
.u

o4

15000

000

Tier Capita

MATURITY CURRENCY INTEREST RATE

1406 lo.201o URO monh cu0 hor

s25 bps pa fo yeas

s8o bps pa fw years
10

15 0920 2016 EURO rro .5 euribor

30 bps pa for years

1-90 bps pa to yea

16 09.20.2016 EURO 4.125c pa for years

iiorft euribor 94 bps p.r yea

CONIRIBUTIO

TO REGULATORY

CLAUSE OF FACEVALUE CAP11AI AS/I

ADVANCE IN ORIGINAL 231.2000

REFUND CURRENCY 10/001

OuuO or 095l

575 y.a

4500 p.a

5450

3540 p.a

5.7O o.a

700 0.3

570 pa

00 pa

pa

/0

5.70 cpa

17 09 26.2017

18 10.30.201

19 10.30.2017

20 11.13.20

211 27.2017

22 1.27.2 1/

23 1.272017

24 .27.2L

25 11.27.2017

261 11.27.201

2711 272017

7R1 11 27 2111

29112/2017

30 12.04.2017

31 12.11.2017

32 12.28.2017

EURO

EURO

-URO

333

303

00

OCO

000

00

10

21 IC 11

40 OO
03

00

000

501

00

500

2000

2000

200011

30011

170731

08_I

35 01 302018

3601 30.2018

37 03.03.2023

38 03.31 .2018

1/2 u72

r.6

09z

0.00 365 85E

00 499 06/

982

9982

882

340 57o

11 00

100000

11348250

14915800

As at December 31 2008 the ae not subordInated oars Iter



QUAN11TA11VE JNFORMA11ON

Solvency filters

-_________ -- __________ _______
YEAR 2008

--
YEAR 2007

Tier before solvency filters
____________

43977370 4561 0705

B.Tier solvency filters 578720 510540

B.1 Positive IAS/IFRS solvency ffters 6748

B2NegafivelAS/IFRS solvency ffters 578720 517 288

crier after solvency filters AB 43398650 45100165

0.Deductions from tier

_________
884810 208809

ETotal TIER -0 ______________ _______
42513840 4489t356

Tier before solvency filters
-__________

15192820 13083945

G.Tier solvency filters 42120

6.1 Positive IASIIFRS solvency filters

6.2 Negative IAS/IEPS solvency filters 42120

H.Tier2 after solvency filters FG 15192820 13041825

l.Deductiorrs from tier

_______________ -_________
884810 208 809

LT0taITIER 2H
____________

14308010 12833016

M.Deductions from tier icr 697169 185 723

N.Total capital EL-M 56124681 57538649

OIlER
____________

288 678

RTotal capital TIER
--

56124681 57827j



Part Sharehokiers Equty

22 Capta adequacy

QUANTFIATWE NFORMATON

CATEGOHES4TEMS

RISK ASSETS

A.1 Credit and counterparty risk

Standard eo approech

ISP approaches

2.1 Furdadon

21 Advanced

3Secuhzation

CAPITAL REQUIREMENTS

8.1 Credit and counterparty risk

8.2 Market Risk

Standai di7ed approach

Internal models

Concentration risk

8.3 Operational risk

Basic mdator appoac1_BIA

Ii add onal standardized approach OSA

Adva xed measurement approac AMA
B.4 Other capital requirements

8.5 Total capital requirements

RISK ASSETS AND CAPITAL RATIOS

Cl Weiged risk assts

02 Tier Weighed sk assets Tier cap tal ratm

03 Sega atort caodal inc uded Per Weighed rFsk assets ITota cap ta ado

123 200C

NON WEIGHED WEWHED AMOUNI

AMOUNTS R1OUEnEMEN1S

4343 012

4171 93267

10836802

10836 802

6290947

102 721268

os 11

42747.0

4234 72

970 19

8217/01

85580

8.a

197254

19724

8839

10 196/Pd

38a
jO.7P
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Part Business Combnations

SecUon Busness CombnaUons acheved dunng the year

11 Bushiess combhiations

Ii 2008 no bustiess combinafion under IFRS was finalized The changes unoertaken order to eorganize ope abols accordinj to the ro

bos ness model adopted did not nvolve transfer of control over companies or sinesses and herciore were no ejuiaied by IF-AS

12 Other hitormation on bushiess combinathins

Captatw Group

In 200/ the bus ness combinabon with Capitaha Groop was competeo th oogh the absorpior of apitah SpA by UniCrcdb pA

The initial ecognition of ths transaction in tie 2007 accounts as pruvslclai am ci to IF-AS iitd fime hat apsed th

acqoisition date to the date of pieparation of 2007 accounts did not make possible tr arrive cii va cc ialoatons order oRt

Since completion of the above mentioned valuations the fair value of certa assets abi ities ard ont ngect iabilities coorized D0

accounts has been updated to take account of the mproved knowledge ganed so fa In co zip lance with FRS fair ye oes ore ipdared

from the acquisition date and therefore all changes were made on the basis of Capitalia balanc sheet at Octobei 2007 statsd

Par of these notes balances indicated in 2007 accounts have been reca culated to take accoun of the cc va ues Adoitiona
If 300rwi

was dete mineo piovisionally in 2007 accounts while final data are ncluded these accounts

The following table shows companson between provsional data ncluded 2007 accounts ard 2008 ma oata

Capltaha ncup ne ease

air value adlustl lent

Fair value of Capitalia net assets

Goodw

Transaction cost

2007

PROVISIONAL DATA

0413

14001

a4

17545

20013

FINAL 03

9e

13389

41

7553
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Recognition of Capitata SpA net assets at fair value made the following adjustments necessary

00 2008

PR0V ONAL TA AL DATA

ri or tal instrument 12

Lqruty mm sPec nt 5168 5468

Loan 630 l098

lntampblo assct
105 05

prop it plac and quipraent
101 100

docuntcus tied 66

Prom ion tot oh hmqos 260

Other lrabilrtce

--
71

lax ettots
-- --

228

ott
--

048

wv ear

IZIIIIIIIIIIUUIUIIUIUI1UUPIIILUIUUIUIIIUIIIIUIIUIN
--

007 008

Upon btnce 44

Otos wIno 44

Accumulat .rl pe monorit reductions

8000will wang out 01 acm itrons made rh year
a44

0ompl tron ot Cap rita lv oup Purchase hr rca Ailocauon 19

exchanq drtterence
--

0th chairgo
4o76

Cto mg bat no 354

iron valLie 44 8139

Accumulan par manenc roductrons

Changes in goodwill in 2008 amounted to 4576m and arose out of the interrtal reorganization which followed the absorption by UniCredit SpA

of UniCredit Banca di Roma Banco di Sicilia Bipop Carire artd Capitalia Partecipazioni as described in the Report on Operations

Under lAS 36 intangible assets with an indefinite useful life shall lie tested tor impairment annually by comparing the carrying amount ot the assets

with their recoverable amount irrespective of whether there is any indication ot impairment

Goodwill is an irtfangible asset with indefinite useful life not generating cash flow therefore it is necessary to calculate the recoverable amount

of the Cash Plow Generating Unit CGU it belongs to Goodwill arising out of business combinations was allocated as from the acquisition date to

the cash flow generating units which are expected to benefit from
integration synergies irrespective of whether other assets or liabilities of the

absorbed company are allocated to these units

Por description of the goodwill allocation methods to COOs and the relevant impairment test see Part Business Combinations of the

Consolidated Accounts since the test was performed at consolidated COOs level

Section Business Combinations occurring after the end of the year

No data to he disclosed in this section

dnicrodrt 235
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DetaHs of Directors and Top Managers Compensation 239

RelatedParty Transactions 243
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Part RelatedParty TransacUons

UniCredit SpAs related parties as defined by lAS 24 with which UniC eoit Ci oup con oanies undert Ok trar sact or md dm

UniCred direct and indirect subsidiaries

UiiiCieu ts ascuc atus

UniCredit key management personnel

The close relatives of key management personnel and subsidiaries or assoc es of key iianagei ci pe soi their ose ii

Pens on Funds benefiting Group employees

Key iianagement pe sonnel are officers of UniCredit with du ect inrlirecr ower and respo isibil for pla mi mg imanage en aid

the companys business This gioup includes the CEO and tie other tI me ibers or Unicredi Ma agermen Co ii it cc ji

Head of Internal Audit in off cc ii 2008

238



DetaHs of Directors and Top Managers Compensation

As required by Consob the following are details of the compensation paid to Members of the Board the Statutory Auditors and senior

managers with responsibility for strategy

INDIVIDUAL DESCRIPTION OF POSITION COMPENSATION

EMOLUMENTS

EXPIRATION FOR TUE

OF TERM OF POSITION

OFFICE ON IN THE COMPANY NON- BONUSES OTHER

POSITION PERIOD APPROVAL OF PREPARING TUE MONETARY AND OTHER COMPEN

FIRST AND LAST NAME HELD IN OFFICE ACCOUNTS FOR ACCOUNTS BENEFITS INCENTIVES SATION

DIRECTORS

Dieter Rampi Chairman of the Board of Directors 1/1.2008-1 2/31.2008 2008 1386 26 11

Chairman of the Permanent Strategic

Committee 1/1.2008-1 2/31.2008 2008 44

Chairman of the corporate Governance HR and

Nomination Committee 1/1.2008-12/31.2008 2008 43

Chairman of the Remuneration Committee 1/1.2008-12/31.2008 2008 43

Member of the Internal Control Risk

Committee 1/1.2008-12/31.2008 2008 45

Giantranco Guny Deputy Vice Chairman of the Board of Directors 1/1.2008-12/31.2008 2008 241

Member of the Permanent Strategic Committee 1/1.2008-12/31.2008 2008 44

Member of the Corporate Governance HR and

Nomination Committee 1/1.2008-12/31.2008 2008 43

Member of the Remuneration Committee 1/12008-12/31.2008 2008 43

Member of the Internal Control Risk

Committee 1/1.2008-12/31.2008 2008 45

Director in other Group companies
__________________

Franco Bellei Deputy Chairman of the Board of Directors 1/1.2008-12/31.2008 2008 241 13

Member of the Permanent Strategic Committee 1/1.2008-12/31.2008 2008 42

Member of the Remuneration Committee 1/1.2008-12/31.2008 2008 44

Director in other Group companies

Berardino Libonafi Deputy Chairman of the Board of Directors 1/1.2008-12/31.2008 2008 240

Member of the Permanent Strategic Committee 1/1.2008-12/31.2008 2008 43

Member of the Remuneration Committee 6/25.2008-12/312008 2008 20

Member of the lnternal Control Risk

Committee 1/1.2008-6/25.2008 22

Fabrizio Palenzona Deputy Chairman of the Board of Directors 1/1.2008-12/31.2008 2008 240

Member of the Permanent Strategic Committee 1/1.2008-12/31.2008 2008 44

Member of the Remuneration Committee 1/1.2008-12/31.2008 2008 42

Anthony wyand Deputy Chairman of the Board of Directors 1/1.2008-12/31.2008 2008 240

Member of the Permanent Strategic Committee 1/1.2008-12/31.2008 2008 44

Chairman of the Internal Control Risk

Committee 1/1.2008-12/31.2008 2008 45

Alessandro Protumo Member of the Board of Directors Chief

Executive Officer 1/1.2008-12/31.2008 2008 336 12 3045

Member of the Permanent Strategic Committee 1/1.2008-12/31.2008 2008 44

Member of the Corporate Governance HR and

Nomination Committee 1/1.2008-12/31.2008 2008 43

Director in other Group companies
________________ _____________

UniCredit SpA 2008 Reports arc.t Acoonts 239



FIRST AND LAST NAME

DIRECTORS

continued

Man ed Bind 0ff

VnerzoCaa ía

Bee ama

Fe Co br maso

icchiai

Doi ate Eel aics

Ha ScO Gia 011

nrc Head

Frindr ii KIrIrno

003

003 123 JOB

033 00

12003 23 08

2008 12 008

2008-12 31 008

0Dr3231 08

12008 03

12003 23 008

11 2108 .2

032 20o

203 08

1.20013 23 2008

5/8 00 12 12008

62o2003 231 08

1.2003123 208

1.2008 2008

208 2008

11203123 008

11 0032 00

11 20013 123 008

11.20013 23 008

2008 23 008

11200131231.2008

11 20013 312008

11.20013 2108

08 23 2008

08

008

08
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08
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08

08

08
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008

08
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CCC

008

008

08
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continued

INDIVIDUAL DESCRIPTION OF POSITION COMPENSATION

EMOLUMENTS

EXPIRATION FOR THE

OF TERM OF POSITION

OFFICE ON IN THE COMPANY NON- BONUSES OTHER

POSITION PERIOD APPROVAL OF PREPARING THE MONETARY AND OTHER COMPEN

FIRST AND LAST NAME HELD IN OFFICE ACCOUNTS FOR ACCOUNTS BENEFITS INCENTIVES
--

SATION

DIRECTORS

continued

Nikolaus coo Bomhard Member tee Board of Directors 1/1.2008-12/31.2008 2008 82

Franz Zwickl Member of the Board of Directors 1/1.2008-12/31.2008 2008 85

Member of the Internal Control Risk

Committee 1/1.2008-12/31.2008 2008 46

Director in other Group companies

STATUTORY AUDITORS

Giorgio Lou Chairman ot the Board of Statutory Auditors 1/1.2008-12/31.2008 2009 104

Statutory Auditor in other Group companies

Sian Luig Francardo Staodiog Auditor 1/1.2008-12/31.2008 2009 79

Siegfried Mayr Standing Auditor 1/1.2008-12/31.2008 2009 79

Aldo Milanese Standing Auditor 1/1.2008-12/31.2008 2009 79

Statutory Auditor in other Group companies 117

Vincenzo Nicastro Standing Auditor 1/1.2008-12/31.2008 2009 79

Statutory Auditor in other Group companies 95

Giuseppe Verrascina Alternate Auditor 1/1.2008-12/31.2008 2009

St at of
cry

Auditor in other Group companies 41

KEY MANAGEMENT PERSONNEL 221 15127

ii On August 2000 the Control Cody woo resumed Superuioory nody

carlo Peserrtid compe000tienu were paid to lt00000iliure 5.p.A

CuorpenuaOons for the offices of Director in other Group compenies itutolirrg 2433 tirousand were paid directly to Urricredit S.p.A

DntCredit SpA 241
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ReatedParty transactions

It is established company practice in the performance of its activity to respect at all times the criteria of transparency substantial and

procedural correctness in transactions with related parties as identified by the CONSOB with reference to the international accounting

principle known as lAS 24 in line with laws and regulations prevailing from time to time

As regards procedural profiles as listed issuer in the 90s the company had already defined in compliance with the recommendations

made on the subject by C0NS0B process for monitoring and informing the Board of Directors and the Board of Auditors about significant

atypical and/or unusual transactions concluded with related parties This process is intended to formalise the flow of information to the Board

of Auditors with information about the characteristics the parties involved and the associated effects on the companys balance sheet income

statement and financial position for all transactions with related parties as well as to ensure that appropriate information be provided regularly

in the management report that accompanies the annual financial statements

UniCredit always conscious of its position as listed issuer is also required to respect the information requirements foreseen in the CONSOB

regulations in force in relation to transactions with related parties even when carried out through subsidiaries whenever the object payments

methods or timing might affect the security of company assets or the completeness and accuracy of the information including accounting

information about the listed issuer In this case the company is required to make related party disclosure document available to the public

drawn up according to the outline indicated in the aforementioned regulations

Notwithstanding the frame of reference indicated above during the year 2003 the UniCredit Board of Directors deliberated the definition of the

criteria of identification of operations carried out with related parties in compliance with the instructions originally provided by Consob in its

communication no 2064231 of September 30 2002 and then by the model provided by lAS 24

Intercompany transactions and/or transactions with related
parties

in general both Italian and foreign carried out by UniCredit in 2008 were

performed on the basis of evaluations of reciprocal economic benefits Conditions were defined strictly on the basis of the criteria of substantial

correctness in line with the shared goal of creating value for the entire group These transactions were completed as rule under conditions

similar to those applied in transactions with unrelated third parties

The same principle was also applied in relation to the intercompany supply of services which were quantified on the basis of minimum

charge calculated to recover the related costs of production The main services supplied internally within the UniCredit Group-information

technology real estate management and back office-are centralised in ad hoc
legal

entities or dedicated service centres to achieve significant

synergies and the related level of service is monitored by the central departments of the Issuer Services are supplied in accordance with

specific contracts i.e service level agreements entered intobetween each single supplier and customer The service level agreements govern

among other things the type of service to be provided the amount of payment for the services and the method by which the payment due is

calculated

While complying with the principle set out in art 2391 of the Italian Civil Code on the subject of directors interests the Company must

also comply with art 136 of Legislative Decree 385/93 Consolidated Banking Act on the subject of the obligations of corporate banking

officers which provides that they or any party related to them may assume obligations to the bank they manage direct or control only after

unanimous approval of the governing body and the favorable vote of the members of the controlling body

For this purpose the above officers are required to give notice of individuals or legal
entities with whom the establishment of possible relations

could be construed as generating this type of obligation pursuant to article 136 of Legislative Decree 385/93 nominees and companies

controlled by company officers as well as companies in which they perform administration management or control functions and their

subsidiaries or parents
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Information on Stock options and other equity instruments granted to directors general managers and other key management personnel in

accordance with Section 78 of the Issuers Regulation no 11971 requirements are provided below

OPTIONS

OPTIONS HELD OPTIONS GRANTED OPTIONS EXERCISED EXPIRED OPTIONS HELD

AT BEGINNING OF THE PERIOD DURING THE PERIOD DURING THE PERIOD IN THE PERIOD AT THE END OF THE PERIOD

POSITION
ii ii

FULL NAME HELD cc cc en cc en c. en cc en cc en

Alessandro

Profumo cEO 28.905502 5.1391 Jul-15 6.843.895 4.1850 Jun-18 35749.397 4.9565 Jan-16

Key

Other management

managers personnel 30.101228 5.5716 Aug-17 17060286 4.1850 Jun-18 224.000 2.2092 3.3350 345048 46592466 5.0711 Jan-78

Total stock option 59006730 23904181 224000 345048 82341863

it Options held at bogisaira at tire period
isp nrairagers qualitiod as Key Maaagement Porsaoael includes 1633.712 rights granted darirrg proaiooa accoantiog periods to managers oxha took Kk1Pa attico staring

2000 At the same timo the somber at options at boginrnisg at tire period has bees redaced by 2.266846 rigirts rotated to the chanrge ins Kay Managonaenrt Porsanool perimeter Ar 2008 Managenront Carnsnitoo

noembors and the internal Audit clriot only have boon gsahtied as KMP

121 Cancelled otto rosignatina rotirerrrent antis loss at rights

131
Options held at the enrd at the period by managers gaalitied as Key Managomomrt Pornornel incladea 071602 rights drarrted to managers ssho leaved KMPs attice dariag 2008 anitlrast isas at riglrts

Average exercise price and Average nratrsritp are aneigtmted according lathe rambor at righta

PERFORMANCE SHARES PERFORMANCE SHARES PERFORMANCE SHARES PERFORMANCE PERFORMANCE SHARES

HELO AT BEGINNING GRANTED EXERCISED SHARES EXPIRED HELD AT THE

OF THE PERIOD DURING THE PERIOD DURING THE PERIOD IN THE PERIOD END OF THE PERIOD

im

C- C/C C/C C- CO CO C- C/C

c5cc
en C/ en

tix- EX CCua
05CC-

CC CC CC CC CC
POSITION EXEXidd 52 EXr

FULLNAME HELO

Alessandro

Prntumn CEO 1330575 Oec-09 849497 Oec-11 2180072 Sep-10

Key

Other management

managers personnel 5336173 Nov-09 2794829 Oec-11 91084 8039918 Aug-10

Total Performance Shares 6666748 3644326 91084 10219990

Portnreranrco Strares meld at bogionirrg 51 tine period by nrnanagers gsartied ao Key Management Porsoonrel irrclodoo 422886 niglrts granted during proaiaos accoarrting periods to managers oha task KMPs

attice daring 2008 At the oame time the nanrhor at perrormanco 5mar05 at beginning at the poriad mao beon reduced by 586007 rights related ta the ciraingo irs Key tatamnagonront Per000mrel porinroter mr 2008

Managenronrt Camnnni0oo members and the internal Audit Chiot only have been grratitiod as KtvtP

121 Cancelled utter roai800tian retirenront osith loss at rights

13 Portormanco 5mar05 hold at the end at the period by managers gaulitied as Key Managemomrt Persaanol imnctsdes 168486 rights granted to nraoagoms noisy leaaod KMPs attice daniorg 2008 asithaat loss at rights

Aaorago exorcise price and Aaerago maturity are weighted according to tire number at rights

Further information related to the mentioned long term incentive plans are exposed in Part Share based payments

Due to the exercise of synthetic Cash-Settled Share Appreciation Rights linked to the share-value of some not listed subsidiaries 3812
thousand has been settled to Key management personnel

tJniCredit SpA 2OG8 rglyiy5 OttO A7.C00005 245
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Part Sharebased Payments

QuaUtaUve informaUon

Description of share-based payments

OUTSTANLHNG NSTRUMENTS

Group Medium Long Term Incentive Plans for selected en oyees cc de là ig ate jor

Equity-Settled Share Based Payment

Cash Settled Share Based Payment

The hrst categoiy inc udes the following

Stock Option allocated to se ected Top Senior Managers aid Key Ta ol the Gro

Performance Share allocated to selected Top Senior Managers aid Tal nts fe Groul md op em toe oy roe

shams that the Company unoertakes to giant conditio ial upoi achieving mer ico tirg to GioL Dv son eve

Pun and any ameidments thereto approved by the Boaid

Restricted Share al ocated to selected Middle Managers of the Group

The seco id category inc udes synthetic Share Appreciation Rights Ken rt at eec Asset Car tgi ci

MEASUREMENT MODEL

2i Stock Option

The Hull and VV ite Evaluat on Model has been adopted measure lie ii vu ock io

ihie mndel is hasec cii inmia tree nrice distr ition csinj he RoIe go hr as T.àtco the as Sc Hi
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ice ultiple
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Parameters are calculated as follows

Exit rate annual percentage of Stock Options forfeited due to termination

Dividend Yield last four years average dividend-yield according to the duration of the vesting period

Volatility historical daily average volatility for period equals to the duration of the vesting period

Exercise Price arithmetic mean of the official market price of UriiCredit 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 grant

2.2 Other eqtflty instruments Performance Shares

The economic value of Performance Shares is measured considering the share market price at the grant date less the present value of the

future dividends during the performance period Parameters are estimated by applying the same model used for Stock Options measurement

The following table shows the measurements and parameters used in relation to the Performance Shares granted in 2008

PERFORMANCE SHARE 2008

DategranUng Board esmution IGrant Date _____ _____ Jun 25 2OO8

Vesung Penod Start Date
__________ _________ ____________ _______

Jan 12O11

Vewng Period End Date Dec 31 201

unicredit Share Market Price ll 4185

Economic Value of Vesting conditions 705

Performance Shares Fair Value
per

unit at Grant Date
_________

3480

2.3 Other eqtüty nstruments Restrcted Shares

The economic value of Restricted Shares is measured considering the share market price at grant date Any new Restricted Shares Plans

havent been granted during 2008



QuanUtalive nformation

ANNUAL CHANGES

NUMBER OF

ITEMS/NUMBER OF OPTIONS AND EXERCISE PRICE OP1TONS

Outstanding at beginning of period

ncreases

New Smo

82 Of/er

Decreases

.1 EorleTel

.2 Lxerc5ed

.3 Expired

.4 Oihx.r

ITEMS/NUMBER OF OTHER EOUITY INSTRUMENTS

AND EXERCISE PRICE

Outstanding at beginning of period

Increases

New

r.2 Of/cr

Decreases

For efel

sd

2.3 Exp red

0fh

ft Outstanding at end of period

Vested instruments at end of period

46923880

10058850

l8 Jul 2018 33803

5248 89

2480

2092

YEAR 2001

AVERAGE

EXERCISE

PR IC

May 2008 the Ordinary Share lolders Meeting approved the Or iCi edit oup Lmoioyee 518i Ov mrs1 al 008 5Q

that offers to eligible Group empiovees the opportunLy to purchase LnCredt oidi Carp siare at crab Co jitiolls ord ci or

mployees sense belonging and comm tment to achieve the orprate ioa

YEAR 7OOB

WE RAG

EXERCISE

PRICE

AVERAGE NUMBER 01

MATURITY OPTIONS

51184 Oec2O15 1O98i1 343

ft Outstanding at end of period

Vested Options at end of period

159556809

781 95846

6877643

31 85636

109200

227580176

63946358

NUMBER Or-

OTHER EQUITY

INSTRUMENTS

30087788

18786.807

194973

3VLR GE

MATUS -Y

9851 Sep 20

51184 Oe7 13

42055 Scp2

YEAR 2007

AVERAGE

XERCISE AVER

PRIC \fAIUHTY

48320 Nov2O16 159556 809

41606 Apw2Ol2 44344

YEAR W08

AVERAGE NUMBER OF

EXERCISE AVERAGE 3THER EQUITY

PRICE MATURITY iNSTRUMENTS

Oct2O09 30 184 750

Dec 2011

10

Aug2O1O 3008/288

OTHER NFORMAflON

Empoyee Share Ownership Pari 2008



The ESOP 2008 was launched on October 27 2008 in five countries across the Group Austria Bulgaria Germany Hungary and Italy with

participation rate of about 3.6% of the eligible employees

The ESOP 2008 is broad based share plan under which

during the Enrolment Period from January 2009 to December 2009 the Participants can buy UniCredit ordinary shares Investment

Shares by means of monthly or one-off contributions via one to three installments in March May and/or October 2009 taken from their

Current Account In case during this Enrolment Period Participant leaves the Plan he/she will lose the right to receive any free ordinary

shares at the end of the Enrolment Period

at the end of the Enrolment Period January 201 each Participant will receive one free ordinary share Discount Share every 20

shares purchased Discount Shares will be locked up for three years

furthermore at the end of the Enrolment Period the Participant will receive another tree restricted share Matching Share every

shares acquired considering for the computation both the Investment Shares and the Discount Shares also this tree ordinary share will be

subject to lockup for the next three years but differently from the Discount Share the Participant will lose the entitlement to the Matching

Share if during the three-year holding period he/she will no longer be an employee of UniCredit Group Company unless the employment

has been terminated for one of the specific reasons stated in the Rules of the Plan In some countries for fiscal reasons it will not be

possible to grant the Matching Shares at the end of the Enrolment Period in that case an alternative structure is offered that provides to the

Participants of those countries the right to receive the Matching Shares at the end of the Holding Period Alternative Structure

during the Holding Period from January 2010 to January 201 the Participants can sell the Investment Shares purchased at any

moment but they will lose the corresponding Matching Share or right to receive them

Discount Shares and Matching Shares are qualified as Equity Settled Share-based Payments as Participants according to Plans Rules will

receive UniCredit Equity Instruments as consideration for the services rendered to the legal entity where they are employed For both Discount

Shares and Matching Shares or rights to receive them the fair value will be measured at the end of the Enrolment Period according to the

weighed average price paid by Participants to acquire the Investment Shares on the market

All Profit and Loss and Net Equity effects related to ESOP 2008 will be booked as follows

during 2009 for Discount Shares

during the three-year period 201 0-2012 for Matching Shares or rights to receive them

ESOP 2008 has not been produced any effect on 2008 Financial Statement

Effects on Profit or Loss

All Share-Based Payment granted after November 2002 which vesting period ends after January 2005 are included within the scope of

the IFRS2

2008 2007

TOTAL VESTED PLANS TOTAL VESTED PLANS

Costs
________

31 186
_______ _______

16984

connected to Equity Settled Plans 31/86
______ ______

16984

connected to Cash Sedled Plans
_________

Oebts for Cash Settled Plans2 2836 2836 79034 79034

of which Intrinsic Value 917 79 O34

Paitly included in sther administrative expeeses

These debts one related to PGAM shares booed medium long term irrceetise piano and are vibes by an equal credit towards PGAM that in boohed in cyyei assetu coats related to tinese incentive pianO are

recognined by the subsidiaries receiving sersices mom the grantees

UniCredit SpA 2005 Reitnrta ann Accclynis 251
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ReconcaUon of Condensed Account

to Mandatory ReporUng Schedue amounts in Hior of

In older to provide the supplementary nfor3iaton requ red by CONSOB Co tca No DEM 6642 28 2006 La

of tie reclass bed balance sheet and profit ano oss accou it to lie mandate epo io so du eu rr co oeov

AMOUNTS AS AT
SEE NC

2312008 12312007 TOIH 40000 15

CasI and casl ha ases er 10

rai9a is as InC ortrec Ig icc 20 90

027 aIr vables Ct ks tem 60 208 39

Loan es us item

an ia lOSE 80 78 46

F/nanria assets a/ri rug/c n/out

4a iJiC nL i/ sr

Held1o icatmty riistine 1623

10 OU1J/ I7VS 1017/5 692

ctqrg cstn hI

-/edg 10
kit attic 2039

90 fianges ii fit value Ipor Ice ass

Frorerty olaC ann eouipe cit 10 38

Lao tocc 20 ta gible asse ci at whir/i J000 vi
739

Ott cc gble sse tej 20 Intangible assets net of od III 13

Ta ssc tei 30 607

Cu assets span PS clan lcd IC to ii 40

assels C/ 10

Total assets

oo

356090 289802



IZw1IIiIPIUIIIIi1IIiIUUIUUiIIi11iiU1III11U1iUN1i
AMOUN IS AS AT

SEENOTES

12.312008 12.31.2007 10 THEA000UNTS

cv cc di ci ci .lc

Deposits born banksitem 10
--

157703 97941 Table

Deposits from customers and debt securuies in issue 131527 118 6/7

20 Deposits from customers 9193 7863 Tab/c

30 Debt securities in issue
____________

122334 117 814 Table 3.1

FinancHhabiities held tor trading item 40 3893 7726 Table

Financial liabihties at fair through protit or loss item 50 6016 TafreSi

Hedging instruments 3929 1886

60 Hedging denvatives 2914 259 Table

70 Changes iii fair value of poilfolio nrdgeo financial lianilities 1015 709 able

Provisions for risks and charges item 120 1490 1160 Table 12

Tax had/eec item 80 266o 2007

Liab/itis rnduded in disposal group das rhdas held tor sal item 90

Other liabIifie 3893 18

100 Other liabilihes 3811 354 Table 10.1

110 Provision for eniployee severance pay 82 64 Table 111

Shareholders equity 50990 50 600

Capital and reserves 47818 48569

130 Revaluation reserves of which Special revaluation laws 277 277 Table 14

160 Reserves 6789 8259

170 Share premium 34070 33708

180 Share capital 6684 6683 Table 14.2

190 Treasury shares -358 Table 14.2

Available-for-sale assets tair value reserve and cash-tlow hedging reserve 109 173

130 Revaluation reserves of which Available-for-sale financial assets 98 165 lab/c 14

130 Revaluation reserves of which Dash-flow hedges 11 Table 14

Net profit or loss item 200 3281 1858

Total liabilities and shareholders equity 356090 289802



YEAR
SEE NO

2008 2007

Net tere te erest
org 42b

odend rd oN er orne FOR eqs ty vestfteats 29 78

Dividend ire inc and slim/a mvei i/c 297a

ss divide ida iou held for Nadine equifj niestni ins irk ted to /0

Net interest margin 6399 1625

Ne fees it CO 7/u/I F5s teFT 60

Net trade hedg 19
and ta FF1/I 7/0 238

80 Gai is nd sacs on financial 7/sets and Iiau lit/es in for lad 240

de nC rh e/n trCng aoid iesanenis mu

90 value adjustments hcoge accounting

100 Gai is and osses oi disposal of inane liabil

110 Gai is and losses unancial assets liabilities at fal value In oug of us nO

Net other xpeis GO/lie

190 Othe icr gnat/np or 0//Fe 217

less It/in opeiating income of v//i icc miy of cos 348

Net non-interest income 2046 150

OPERATING INCOME 8445 775

Payuol co.is 29 3/

laO Adnenistin ive IsIs sta expenses 3.0

ms ui/eq ati 00 is uo

0th f/TI nFstr IF xgenses 422

laO dma isti iave osts otbor administiative xpc iscs 242

less iutegra id costs

Re ovcry of epen cs /0 190 Otie et oqerat ncorre

or wfuc// Ope ating ii onie mecoveiy of msts 318

AmortFsatlon dep cc atio ipa lert Fosses or rtai qb RaFt amets

170 lnipauunici wiite backs on pioperty plant ad equip ne.t

180 Irupacu ic var/to backs on tangible assets

Operating costs -5183 -621

OPERATING PROFOT 3262 1154



continued

Net income lrom investments 286 564

100 Gains and losses on disposal of available for sale financial assets 95 /44 Table

130 Impaitment losses on

available for sale financial assets 569 Table

210 Profit loss of associates of which Write backs write downs of equity

investments fable 14

210 Pro it loss of associates of which
gains losses on disposal of

equity invest inenfs 180 Table 14

240 Gains losses on disposal of investments Jable 17

PROFIT BEFORE TAX 2223 1655

Income tax for the penod item 260 Tax expense income lated to profit or loss from

continuing operations 1058 203 lade 18

NET PROFIT LOSS FOR THE YEAR 3281 1858

YEAR
SEE NOTES

2008 2007 TO THE ACCOUNTS

Piovisions or risks and charg 402

160 Piovisions for risks and charges -402 18 Table 10

loss integration costs

hi egralion cos 66 67

Net mpairmen osses on oans and provisions oi guarantees and commitments 285 22

100 Gains and losses on disposal of loans 422 able

130 Inipairnient loss on loans 173 33 Table

130 Impamneent losses on

othem hnancmal assets 36 Taole

UnCredt SpA 21008 Pocponis orb Acbounio 257



Dscosure of fees paid to the Authtng Arm
and to entilies beongng to ts network for flnanca yea 2008 ou suant to artc 49duodeces 0NS0B

Reguaton no 1971/99 as suppemented

Dscosure of Externa Audftors Fees UnCredt SpA Frnanca Year 2008 KPMG network

As resoribed 149 duodecres of th Consob ssuws Rcgulatoi the to low rg tab p30 2008 for srv cas Os SpA

dtrr Sr woo

EXTERNAL AUO1TING

Hid to Finn

Aft Cci ota

External Aediting Total

SERVICE PROVIDER

NAME OF AUDITING

FIRM

KPMO Hp

UNICREOIT GROUP

SUBSIDIARY ASSIGNING

THE SERVICE

COMPANY NAME

OESCEIIPTION OF SERVICE

lob Con uan so do Auco stHa

Un Ciedt
S.p Rep accou tip id Ogr cs

FEES

CHECKING FOR THE PURPOSES

OF OTHER OPINIONS

Auds in

Audhinj flr ota

Nctvr nO jOlt 19
Fl rrs

NebvnrkA rdtt gO is Iota

Date Checking Total

SERVICE PROVIOER

NAME OF AUOITING

FIRM

POE

UNICREDIT GROUP

SURS1DIAF1Y ASSIGNING

THE SERVICE

COMPANY NAME

DESCRIPTION OF SERVICE

CE thc sor di at osocites sr rog

coiLcil Febcr iclaHig tho apta mass altOs ren coo

Id ci ao aS di ft her 2001 UI ort

FLOG audto SusainaH ORiprI sgr ijt Ita in

Credi o.A ft am on tot ModcfI 705

FEES

SERVICE PRO VIDER

NAME OF AUDITING

OTHER NONAUDITING SERVICES
FIRM

AsH Fig Hr KP\30 S.p

Audi Total

UNICREDIT GROUP

SUBSIDIARY ASSIGNING

THE SERVICE

COMPANY NAME

DESCRIPTION OF SERVICE

Ci ck pt ij Or ton

iiCredrt iA an ion aocou

FEES

Nu cia RUdii

Nctw rk AudIting Fr is Tot

Other Non-AUditing

Services Total

GRAND TOTAL

ii

10

085 AuoF opzin Uirorcor 1sf 0-1

sator cbs so Hi Vtdi 1s sO

ecra roriCros oao5

459

TYPE

kr



Internal Pension Funds Statement of Changes in the Year and

Final Accounts amounts in

EMPLOYEES

NO OF RETIREES IN SERVICE ACCOUNTING CONTRIOUTION

FUNDS AND DESCRIPTION OF MOVEMENTS AS AT 12.312008 AS AT 12.31.2008 TYPE FIGURES RATE

Penson -und for the emphyees of

Conan di Rfsoarmio cf Theste Cot echons ohision
Payable by the

Registratkn no 9081 98 Defined benefit company

Opening bance as at 12.31.2007 5.25%

Provisions for the year

interest cost 259991

actuarial_gains/losses
recognised in the year Payable by

Benebts paThn the year 452292
the emoloyea

Balance as at 12.31 .2008
depending on

Present value of the liabilities 4596874 category

Non-recognised actuarial gains/losses 663872

Thuppiementary Pension Fund for

employees of Canon di Risparrnio di Thrino in liquidetiorO

Registretion no Defined benefit

Opening balance as at 12.31 .2007 188312

Provisions for the year

interest cost 10012

actuarial gains/losses recognised in the
year

Benefits paid in the year 52487

Balance as at 12.31 .2008 145837

Present value of the liabilities 276985

Non-recognised actuarial gains/losses -131148

8upplementnry Pension Fund for fhe

collection meneqement staff of Cassa di Risparnrio di Torino

Registration no 9085 173 Defined benefit

Opening balance as at 12.31.2007 11193016-----_____
Payable by the

Proasans for the year
company

interest cost 591482
according to

actuarial gains/losses recognised in the
year

technical

BenefOs paki in the year

accounts

Balance as at 12.31 .2008 10592368

Present value of the liabilities 10798421

Non-recognised actuarial gains/losses -206053

Uniffredit SpA 2008 Fel.oris and errcrfo 259



raena Penion Funds Sct of ra

rr qe

FUNDS AND DESCRIPTION OF MOVEMENTS

ed

EMPLOYEES

NO OF RETIREES IN SERVICE

ASAI 12.31 2008 ASAI 12.31.2008

ACCOUNT NO COl TRIBU11O

YPL FIGURES RAIF

Opening balance as at 1231.2007

Proc sro rs ho year

in crest ost

ear gains recognised in tue year

Be etits pad the
ye

Oticr irpases

Balance as at 12.31 .2008

Present value of the liabilities

Non-recognised actuarial gains/losses

39726925

435

37227 598

36011342

1216256

Opening balance as at 12.31 .2007

Provisro is the year

rrtrest cost

acuar gains losses recogniscd the year

irrent service cost gross

Ber iits paid th year

Oftsr 01cr eases

Balance as at 12.31 .2008

Present value of the liabilities

Non-recognised actuarial gains/losses

i6418 469

3668 r23

B461 81

93 2o

71 735332

70242099

493 233

.3

360 Un13redit Sp



Statement of changes in hitemal pension funds continued

EMPLOYEES

NO OF RETIREES IN SERVICE ACCOUNTING CONTRIBUTION

FUNDSAND DESCRIPTION OF MOVEMENTS ASAT 12.31.2008 ASAT 12.31.2008 TYPE FIGURES RATE

Supplemerrtary oeftson urui of the

obttaory insurance invalidity wirf owe

and survivors insurance managed by

the iNPS of the Geese di Risparmio

rO Ariconu absorbed on 10/1/89 dv

Cariverona Banca Soa Registration no 0033 45 Defined benefit

Opening
Payable by the

------------------- Company

Provisions for the year 10% technical

interest cost 201877 accounts

actuarial gains/losses recognised in the year

Benefits paid in the year 421 63D

Balance as at 12.31.2008 4121898

Present value of the liabilities 2849470

Non-recognised actuarial gains/losses 1272428

Pension fund for employee ciedes

and auxiliary workers ol Banca Cunevax

Lansherti t9einaroi CC- Cuneo

absorbed on 8/1/92 ioy Cariverona

i.arica 9px Ragistrafion no 9012 354 Defined benefit

Payable by the

Opening balance as at 12.31.2007 Company

Provisions for the year on the basis of

interest cost 21 0543
the technaal

accounts

-actuarial gains/losses recogmsed in the year
Payable by

Current seance cost gros 14000 Employees 1%

Benefits paid in the
year 348020

Balance as at 12.31 .2008 4045303

Present value of the liabilities 4050964

Non-recognised_actuarial_gains/losses -5661

Perision fund for the erroioyees of the

former Credito Foudiario defe Vktnezie Spa

Registration nc 9097 Defined benefit

Opening balance as at 12.31.2007 1339582
------------------------ ---------------------------------------------------------------------

Payable by the

Provisions for the year
Company

interest cost 67.468 on the basis of

recognised in the year
the technical

Benefits paid in the
year 1D5.7D2

accounts

Balance as at 12.31 .2008 1301348

Present value of the liabilities 1264192

Non-recognised actuarial gains/losses 37156

at whiclr deterred bonnet



at prs

FUNDS AND DESCR PTION OF MOVEMENTS

EMPLOYEES

NO OF RETIREES IN SERVICE

ASAT 12312008 AS/hI 1231 2008

ACCOUNTING

TYPE FIGURES

CON FRIBUTION

RATE

Opening balance as at 1231.2007

Pros sons or the year

rterest cost

Hictuarral ganis osses recognaed in the year

Benefits pail peal

Balance as at 12.31.2008

Present value of the liabilities

Non-recognised actuarial gains/losses

Opening balance as at 12.31 .2007

Provis ens or tie year

rtcrest sost

actuarial gains asses recognised the
yea

Benefits pnd tic year

Balance as at 12.31 .2008

Present value of the liabilities

of which Actual value u/the abligation stipulated by the

Agreement dated 1.31.1990 item 18

Non-recognIsed actuarial gains/losses

Opening balance as at 12.31.2007

Provisiois or he yea

interest osf

nr.ttiaria
ga

ns sacs
recogn

ned thr year

Benefits paid in the year

Balance as at 12.31 .2008

Present value of the liabilities

Non-recognised actuarial gains/losses

4850858 al
.1

pi

ass

588 ench

ic

a3 .83

4570903

4687 392

-116 489

18a28

12261400

11909522

351 878

crier

sdber

add

as
104195.285

at
ft

163

21

or

aay

10 91
to 06

75a

42

99 430395

102 176988

b010

746 593

2818 392

apr

aa

62 tcti

262 UniCredIl SpA



Statement of changes internal pension funds continued

I-_-
NO OF RE11REES IN SERVICE ACCOUNTING CONTRIBUTION

FUNDS AND DESCRIPTION OF MOVEMENTS AS AT 12.31.2008 AS AT 12.31.2008 TYPE FIGURES RATE

Furd too the emooyees Ut

9agazatri Se.oerat

Reqistrabon rb 91.48 Defined benefit

Opening balance as at 1231.2007 111443--------
Payable by the

Provisions for the year
Comoany

interest cost 6239
on the basis of

actuarial gains/losses recogrfsed in the year 954__j
the technical

Benef its paid in the year 11.954
accounts

Balance as at 12.31 .2008 106682

Present value of the liabilities 118117

Non-recognised actuarial gains/losses i1435

8iippiemeotary retirement benefits

in t000Le otthemembersoLthe Gerwmt

Martage went nfl fires to- italiano who

ntiredbetcveen.Jariuary 1963cori

Septemter 3G D89wttriboted.twbroCred.to

lot iC on as 16 Defineo benefit
Pdydble by he

Opening balance as at 12.31 .2007 11396969 Company

Provisions for the year
on the basis of

the technical

merest cost 543 613
------ accounts

actuarial gains/losses recognised in tile
year ------ ----- --- --

Benefits paid in the year 1264443

Balance as at 12.312008 10676139

Present value of the liabilities 10082336

Non-recognised actuarial gains/losses 593803

COroyrrUS Social Security

Food suppiementbnq sps benefits

/0 ot tori onfit rerwwccount

tor ewptywesottormer

Bsnca.deitti.mbria.1462Spibs

urcr.the lea coteotion-service SORt Payable

-- ReqintrationnotsO2lelfDSit 138 Defined benefit by tile

Opening balance as at 12.31.2007
Company

-______ ---- ------- --------------------- --- ----- -------- reserve

Provisions for the year
coverage

interest cost 47166 Payable

actuarial gains/losses recognised in the
year

-2 297
8D4

by employees

nefits paid in the year 2785598
15 /o

Other increases 1624522

Balance as at 12.31 .2008 9718805

Present value of the liabilities 11O1492
Non-recognised actuarial gains/losses -1296117

UniCredit SpA 20.OttFRoort8.rtriti.Ariflourrtt 263



Or çl Sr In el

FUNDS AND DESCRIPTION OF MOVEMENTS

EMPLOYEES

NO OF RETIREES SERVICE

ASAT12.31.2008 ASAT 12312008

ACCOUNTING ONTRI8UTIO8

FIGURES RAT

Opening balance as at 1231.2007

Provis OSS for the ra
iterest cost

tuaria gains/ osses recogr ci he year

Beetits psid ir ftc ar

Balance as at 12.31.2008

Present value of the liabilities

Non-recognised actuarial gains/losses

Dr ob

CO 5t

4319 3t7 Co

440

4091814

3654 091

437723

Opening balance as at 12.31 .2007

Proc is ons or the /cal

iterest os

actuaral gars osses recognised he sear

Be let ts pa ftc pear

Balance as at 12.31 .2008

Present value of the liabilities

Non-recognised actuarial gains/losses

Opening balance as at 12.31 .2007

Pros ors the fear

in crest lost

actuarial gains osses recoynrseo tie year

Current serv cc cos gross

Benctts paid in ftc yeai

Balance as at 12.31 .2008

Present value of the liabilities

Non-recognised actuarial gains/losses

80

84230868

82240777

1990091

Co

IS

296628

4o2

3004 8fl

2893635

111 196

87 535427

irdoe

II
II



Statement at changes hi intemal pension funds ceehnued

EMPLOYEES

NO OF RETIREES IN SERVICE ACCOUNTING CONTRIBUTION

FUNDSANO OESCFIIPTION OF MOVEMENTS ASAT 12.312008 ASAT 12.31.2008 TYPE FIGURES RATE

Statement benefits and

pe.nsons tor stab of the Passe

oi %sparmio di Rome

Registration no 9096 2.763 .429 Defined benefit

Opening balance as at 12.31 .2007

Opening balance of absorbed company 211473067
Payable by the

Provisions for the year Company

interest cost 19261348
the basis ot

the techmcal

-actuarial gahisfiosses recognised in the
year accounts

Current service cost gross 1770925

Benefits paid in the
year_____ 13172297

Balance as at 12.31 .2008 210333043

Present value of the liabilities 190477127

Lon-recodatuarial_gainMosses
--

19855$16

Statement of the Pensioe Fund for

staff ot the tormer Sloop Group

CARiRE
Registration no 1202 21 Defined benefit

Opening balance as at 12.31 .2007

--

Payable by the

Opening balance of absorbed company 400000 Company

Balanceasatl23l 2008
--

400000 etcl0f
Present value of the liabilities 2345405

accounts

Present value of plan assets 1918713

Present value of the liabilities not funded by plan assets 426692

Non-recognised_actuarial gains/losses -26692

tPtatemertt ot Post-employment benetit tor Payable by the

ha 001 Si 1k Company

Registration no 9161 3.471 223 Defined bettefit
on the basis of

Openmgbanceasat12312OO7_-
thetechnical

Opening balance of absorbed company 180874183
payable

Provisions for the year by employees

interest cost 8549495
Senior

--..
Management

-actuarmlgaensfiosses recognised mthe year
08%

Benefits paid intheyear 2D5778D Management 3rd

Other increases 8309 and 4th grade

Balance as at 12.31 .2008 164374207
0.6%

Present vahie of the llabWtles 160885135

0.30%

Non-recognised actuarial gains/losses 3489072 Other Statt0.15%

nt whicSSb4 deterred benefit

of wbichth4 defened benefit

UniCredit SpA SliPS Repo its ansi Aoooonis 265



totcr Rot anq 0r rOn

FUNDS AND DESCRIPT0N OF MOVEMENTS

EMPLOYEES

NO OF RETIREES IN SERVICE

AS AT 12312008 AS AT 312008

ACCOUNTINO CON1 BUTION

TYPE FIGURES RATE

Opening balance as at 12 312007

Opening balance of absorbed company

ProvsFons for he year

interest St

actuanal gaFns/losses recognseo the
jear

BenJits pad the year

Balance as at 12.31.2008

Present value of the liabliltes

Non-recognised actuarial gains/losses

87535130 fay

.0 it

4n0
to FulL

is

O4333

81552208

83605 576

-2O53RR

Opening balance as at 12.31 .2007

Opening balance of absorbed company

Provis ons the yean

nta est cost

co rent service cost gross

peSorma ice an assets

xchange rate effect

Balance as at 12.31.2008

Present va ue of the liabibties

Present value of plan assets

Present value of the liabilities not funded by plan assets

Non-recognised actuarial gains/losses

Opening balance as at 12.312007

00 sFons for the yeaF

cone si rvice cost gross

nterest Lost

pe4orrrance plar assets

actaaral jams/looses recogr sed year

Bene ts pact FR the
year

Exchange rate effects

Balance as at 1231.2008

Present value of the liabilities

Present value of plan assets

Present value of the liabilities not funded by plan assets

Non-recognised actuarial gains/losses

wi OSdee

cI

o8 o2

758 85

682t

9973

159 843

2756383

10608830

9171458

143737

131901

199

36

Frcbct

Fed Cciv

20519622

494 73/

4.721 29

16520893

41827821

23845 669

17982 152

461259

929218
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Statement of changes is internal pension funds continued

EMPLOYEES

NO OF RETIREES IN SERVICE ACCOUNTING CONTRIBUTION

FUNDS AND DESCRIPTION OF MOVEMENTS ASAT 12.312008 ASAT 12.31.2008 TYPE FIGURES RATE

hupi iemenherv Penson Fund of the qenervi obligatory insurance Payable by the

for the em buena the credit section of Cassa di Risparntio Company for

irento Rovereto Spa the Social Secudty Fund for employees

ernoioyees of the tax cotection accedes ot the Tax Collection
ante

caved
2/

erv oil o1 ti
contribution

man 1435%
ci cassu ci hisparnvo Frenso troverorfo upa individual

for emoloyees
tOO oic ion no 31 641 caphalisatlon-- P05

Opening balance as at 12.312007 41715865 mm 2% max

Decreases 3867O1 2.35%

Capital paid out in the year 3867062
empl sever

pay

Increases 4815986
average

Performance of liquid assets net of monthly

operating costs and replacement tax 1443372 Euribor rate

Other changes
on equity

contributions paid by employees and the Company 74443

contributions paid by other Group Companies 3288405

other 9766 Payable by

employees

by employees

ante ft50%

by employees

Balance as at 12.31.2008 42664789 post 2%

FUND ASSETS

Liquid assets 42578396

Items to be settled 86393

Total assets 42664789

includes enrploxee seserance pay

ante/past employees thnse who mined the complementary social necenty tend Odors/after 4.2e.t 993 when Legislative necree 124/93 came into fnrce
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1c ri

FUNDS AND DESCRIPTION OF MOVEMENTS

EMPLOYEES

NO OF RE11REES IN SERVICE

AS AT 12.31.2008 AS AT 12.31.2008

ACCOUNTING CON RIBUTION

TYPE FIGURES RATE

Opening balance as at 12.31.2007

Decreases

Capha pactoutrit yeir

Offer ar ges

transtor to otLer or ds

payr or of osura cc po coverrr death at isa drty rrss

Increases

Per torr iance of rqu aset ie operatrug costs and ep cc

tax

Oh hanges

crC butions pard by ericroyee aid trio mpa

00 but rs pad other Group Coirpar cx

0th

33468898
ru

.1

2569916

17

3883775

Or
pJI

ci

2c

Balance as at 12.31 .2008

FUND ASSETS

gLrrd assets

Items be settled

Total assets

Opening balance as at 12.31 .2007

Dro\rsron Tot TIe
yore

Balance as at 12.31 .2008

34782757 or

9804

2Cc

34782757

20620/

206207
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Statement of changes nterna pessse funds conhnued

EMPLOYEES

NO OF RETIREES IN SERVICE ACCOUNTING CONTRIBUTION

FUNDS AND DESCRIPTION OF MOVEMENTS AS AT 12312008 AS AT 1231.2008 TYPE FIGURES RATE

Comaaoy Social Socorrt Fund suppomaotscq Defined
Contribution rate

INRS hartaSts -- Gassy Rsparroio contribution
employees

di Carpi C.p.A Pension account individual
ante

iaqistratios no 0022 capitaiisation
from 0%

Decreases 9338077 severance pay

Capital paid out in the year 210283 UP
to 2325%

voluntary

admin expense and
gross

of
mithholding_tax

73364
________ ________ ---- -------------.-------.- company

Paid out on transfer of members of the fund
contribution rate

to the Groups external pension fund 9054430 seniority in the

Fund 123196

under 10

years 3.5%

from 11 to 20

years 4%
from 21 to 25

years
5%

from 26 to 30

years 6%
from 31 to 35

years 6.5% over

35 years 1.5%

rates according

to age as at

12.31 .96 under

30 years

from 31 to 35

years 1.1

from 36 to 40

years .2

from 41 to 45

years 1.25

from 46 to 50

years .3

Contribution rate

employees post

from 0% to

2% in steps of

0.5% empl

severance pay

Company

contribnt ion

Balance as at 12.31 .2008
________

131465 rate 2%

FUND ASSETS
______ _____________

Liquid assets net ot items to be settled 131465

Total assets 131465

ante/past employees tuose who lamed toe campmenrentara social secodty food Oefore/alter 4.2vt 93 when Levmomatmoe Oecree t24/v3 came into force



EMPLOYEES

NO OF RETIREES IN SERVICE ACCOUNTING CONTS BUTtON

FUNDS AND OF MOVEMENTS ASAT 12.31.2008 ASAT 12.3 .2008 TYPC F1GURES RATE

Cap ta
paid

out
year

Decrease secu ti aid cue

to op rat sip oos.s

aid tax wthFio.drg red

PaR cut ox Panste xunshc sot tie nd

to Tho Cuoup wterxa ocnsio fund

Balance as at 12.31 .2008

FUND ASSETS

peR asses of ems odes tted

Total assets

hiterna Penskrn Funds

In 2008 Un Credit assumed the supplementary pension schemes that were evtousk or ap ta ia soup

rolloseing the carve out whereby UniCredit Banca Bipop Sari UriCredit Ban Rosa sod Ga Sc ite absorbet be Li ed

S.p.A the internal ponstor funds held by the asttwo of ihese enLities viz the Peisior aid provdcrt Li
stat tIi oim Lass

Risparm di Roma the former Barica Roma exteri al pans with Lo ido bra ch and thc Pensior or aft Ranco Sci

as HP former Sici cassa Supplementary Pens oi Fund for tne stat of Cassa Centra spar ii car ovince sic tin

over by UniCredit

Ihe above corpoi ate tiansaction also entailed Un Credts assuniption cf the
ci antee na ssued by er Bipoa La .rc qu

by thc by laws of the Former Bipop Carire Group staff Pension Fund irt
favor if the dif entif ed efh ad benet

Under Grouo agreements with staff unions outstanding individual pension uchames tie aiie at urre en bers lie So

forme UBMC fund were transferred to the Pension Fund for UnC editc taliaro Group sta

There was no change to current legislation in this field though the ongoing erpreLat tie SL rviso aOViP clar lieo ap licat

the more complex aspects of the law

2008 was thus year consol dation of the situation that emerged in 2007 ott the rtg irto e1oct of ax 2a2/0b The seceie ri

nicreasing market turmoil hac to significant effect on the overal performance of tI fur a5 5i cc sC rrs are inves cd Si ouo

not in financial instruments

Ihe tab lities of defined benefit funds are determined usuig the projected uni credit method Fundel plars assets are va cci all sat

the balance sheet date The balance sheet consists oa the Oct cit Su us 1.e lie differe ice belt cen hc unds oh igation aw its assets

net of unrecognized actuarial gains or losses Actuarial gains or losses cigni eo the ncrme statemei up they exceed rh

corridot

The average rates of the isair financ al and actuaral assumptions ci he to owing

OpenIng ba ance as at 12 31.2007

Decreases

12284 300

12131 37P

Csyajc
aiu

mid

4o90u
voj

LI

102 921

ii

152921
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scount Rate

Expected yield of plan assets

Expected rate of salary growfh

future increases in pension benefits

Expected inflation rate

Mortality rate

iay ns

12.31.2008

551%

________
%60%

301%

2.20%

2.06%

R048

12.31 .2007

2E

3001

170o

2.00%

RG48
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lJniCredS SPA .2.008 Reports sod ACCOIJOtS 273



274 UniCredit SpA



The undersigned Alessandro 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 54bis subparagraph and of Italian Legislative Decree February

24 1998 n.58 do hereby 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 annual financial statements

The adequacy of administrative and accounting procedures employed to draw up 2008 annual financial statements has been evaluated

applying Model defined by UniCredt SpA coherent with Internal Controls Integrated Framework C0SO and Control Objective for IT and

Related Technologies Cobit which represent international commonly accepted standards for internal control system

The undersigned also certify that

3.1 The 2008 annual financial statements

was prepared in compliance with applicable international accounting standards recognized by the European Community pursuant to

European Parliament and Council Regulation no.1606/2002 of July 19 2002

corresponds to results of the books and accounts records

prepared according to Article of the Legislative Decree N38/05 is suitable to provide fair and correct representation of the

situation of the assets and liabilities the economic and financial situation of the issuer

3.2 The directors report shall contain reliable analysis of the trend and operating results as well as the situation of the Issuer together

with description of the main risks and uncertainties they are exposed

Milan March 17 2009

Alessandro Profumo Ranieri de Marchis
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Pursuant to ArlicNe 153 of Leg isatwe Decree

No 58 of February24 1998

Dear Shareholders

In 2008 we monitored compliance with the law and the Companys By Laws adheience ir hb Oi coles ope iianagemen th

organisational strurture for each area of nperation the inteinal nnntrcl isten ant the dm nistratvc ant mi
ing

onedi ren as

reliability of such procedures to accurately reflect business operations the ma iner soec tic iioler enta ion the rules so ate iov

contained in codes of conduct diawn up by companies managing regelated ixarkets or bt trade associations to which the orrpany has oub

declared its adherence and the appropriateness of instructions issued by the Comoany to its subs aries coi 1ing
the discl isure 10 fta

to the public pursuant to 49 Law 58/98

We attended the 14 meet ngs of the Board of Directors and the Chairm xn of the Boa if Statuto Auditoi is mo ditors

from time to time attended the 14 meetings of the Audit and Risks Committe

We obtained information ti om the Directors on the act vities carried out and oi the most sign cait isactions te thec ettem/ eli tab

finance ar capital carried out by the Comoany and by its subsidiaries and tee ascerta ned iat the acuons dec ded and executed err da

with the law and with the company ByLaws and were not manifestly imprudent reckless potentia gene ato sot coi licts 01 ares

In the previous financial year numerous inteicompany and related paity
trar sections weie carrier ouf andes bed in lie Boaro Dire

with reference to cur ent CONSOB regu ations

Pursuant to 23 ByLaws the Statutory Aud torn were provided with essential rformat in oi hese transu tios

These transactions were concluded in the Coripany nterest and under similar conditions to lose ap yi ig
to isact ens iiad itF en so

patties i.e in Gioup interest perspective with tie aim of recove ing all cos ncurreo

Our examination of the information provided did not reveal any transactons includmg ci corr pa iy
oi mel ited oarty ar sa ti is ia

considered to be untypcal and/or unusual

We carried out our duties by means of direct observation and inspections as we as meeungs wti he managers of the va ous de ax

obtain information data and operational plans For the reciprocal exchange of relevant nformanion held pa odic uieetings with eo eseF tat Cu

of the auditing firm KPMG SpA which is responsible for the audit ng pursuan to 153 Law o8 98 respect to UniCredit SpA ipa ian

statements and tiniCredt Group consolidated financial statements and lim ted auditing of the st half report as well as verjfication that ie nom

accounts are properly kept and that all management operations are properly entered ii the accounti hooks

2008 saw cononuation of the activites of integrating the ormer Cap talia networKs arid toieign subsidiaries So of the mAn egraioi ctv

were as follows extension of the Group IT plafformi to tho former Capifalia banks and def nitior of the pi ogra ime oi integratir
of he cr

bank afform Germany Austria and major eastern European countries ii str butioo of he talian anches accordi ig to tr cv erri

scheme UniCredit Banca in the north UniCredit Banca di Rome the centre south and Banco Sicilia in Sicly ii reallocatioi ci porate

private clients residential mortgages and personal loans from former Cap talia banks to the segment banks Fd companies creatd Orou

With particular reference to the unfavourable international cI mate ano it epe cussions on he nancia system so intently ior ito ed th iqu

situation and the actions taken to ensure capita adequacy We obtained froiT the managemen the necessary information on nail unai cc

the capital requirements and on the actions taken for consolidation and for tie strengthening of ink lianagenent We also obtai ied eq

repeated eassurances from the external Auditurs coriueriiing the cu rest prsssi tatior tha accoui sid ii Au rterin repo ie an 00

Italian and foreign assets with the greatest exposure to the volat ity of the aicial ma kets
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During 2008 the Internal Audit maintained its focus on the greatest risks to which the Group is exposed The activities of the Group Internal Audit

determined that the system of internal controls within the Group was satisfactory overall while noting the need for improvement in number of areas

In addition to monitoring the activities of local internal auditors the Internal Audit Department completed 79 direct audits following specific requests

of these 52 concerned the parent company and 27 were carried out by the Internal Audit Department jointly with local Internal Audit Departments

We examined each of these audits and made pertinent recommendations where considered appropriate

The supervisory duties of the Board of Statutory Auditors were also carried out by means of 21 team audits including one performed on foreign

branch meetings with the Auditors of the principal Italian subsidiaries meetings with the Chairs of the Internal Control and Risks Committees of

the principal Italian subsidiaries and meetings with the chief external Auditors of the principal Italian and foreign subsidiaries No significant findings

emerged requiring to be reported to the regulatory authorities

During the course of 2008 and up to the present date the Board of Statutory Auditors received two complaints pursuant to 2408 Civil Code

Mr Salvo Cardillo invited the Board of Statutory Auditors to verify compliance with the rules on prompt communication to the public of privileged

information for the period September 30 2008 and any omissions from such information also in respect of the real estate market In the period

indicated by Mr Cardillo it was found that the Directors were not entered in the occasional sectIon of the Registry of persons having access to

privileged information Furthermore during the same period of time and in subsequent days it was found that eight price sensitive press releases

had been made to the market pursuant to 114 of the Consolidated Finance Act concerning among other things the financial situation of the

UniCredit Group and the prompt measures taken to
significantly strengthen its asset base With regard to the alleged inertia on the

part
of the Directors

in defending the interests of the Group according to the findings of the audits carried out the company its Managing Director and other company

representatives provided news data and information to the public about the Group which was cited in 17 national and international press articles

as well as on the company website More
specifically

with specific reference to the real estate market it was confirmed that HYPO Real Estate was

never part of the UniCredit Group having left the HVB Group long before it was acquired by UniCredit

Mr Santoro followed up similar accusation made in 2007 which was reported on in last years report to the shareholders by stating
the following

facts to the Statutory Auditors on March 23 2009 and requesting they take action accordingly

In the motion and the public prosecutors and examining judges dismissal of the prosecution of managers of the former Capitalia Group for

aiding and abetting and false accounting as stated by the accuser in the banks management of various reorganizations of its subsidiary Sanità

SpA serious offences In February 2009 Mr Santoro appealed to the Supreme Court against the dismissal

Mr Profumo should not have told the Shareholders Meeting held on November 14 2008 that no further action was to be taken in respect of

the
liability

of the Directors of Sanità SpA already approved by final judgement of the magistracy because the shareholders of Sanità SpA had

rejected it given that Banca di Roma held 99.9% of the capital of Sanità SpA and should have abstained on the grounds of conflict of interest

Mr Profumo should not have stated to the Shareholders Meeting that the career bonus paid to Mr Geronzi was duly resolved by the Board of

Directors as proposed by the Remuneration Committee and having consulted the Statutory Auditors as required by 2389 Civil Code to

which 19 of Capitalias By-Laws refers since the mentioned section of the Civil Code contemplates only compensation paid to Directors for

special mandates and 19 of Capitalias By-Laws does not concern the option of paying career bonus

Mr Profumo should not have stated to the Shareholders Meeting that the bank bears the defence costs of Mr Geronzi and the other accused

given the provisions of the collective labour contracts whenever criminal acts or personal interest or profit are to be excluded from their behaviour

since these offences are not only very serious and recognized by the judicial system but also aimed to conceal the real situation of the bank

from the supervisory authorities

Mr Profumo should not have told the Shareholders Meeting that no provision was being made for Parmalats claim for damages of billion

and then reach settlement costing 200 million
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The fofowing checks were requested in respect of the last capita aisi rg

Which parties subscribed shares at 3083 instead of buyng them the stock exchaige under DO

Whether Mediobancas purchase of the shares not taken up is in violation of 2359 et seq Civil Code

Whether the coot nual sales of the banks shares in the stock exchange ow no deter ned rose ho are aware that st

very different from the officially described state of affairs with caiticular reference loans aid possib uture losses

On
point

the Statutory Auditors are not able to make judgment since the carte is sti sub jud cc

On point given that the mere ownership of majority at the sha es in co iipany does ot cause exist icr se situatio of nt

for the shareholder who is called on to express an opinion of
liability action unless the ax stance of specific inre est of ihe starch Id cu

is proven contrary to the interest of the company the Statutory Auditors note that ii the spec to case their checks showed that ie share oo

the mentioned company had always rejected by vote of the majority of those present the iability hon since it would have bro iht aoea

to the company Consequently the very existence of this reason marufests the fact that he shareholder n.ade judgmer th in cicst

company at the time of the decision in which no conflict of interest can be found consistently with the 1oregor ic Statuto Auditors re

that until the 2033 reform of corporate law the only party allowed to promote liability action against servirg Directors 1992 was Ca ta SpA

riot individual shareholders

On oornt the Statutory Auditors examined the documents then prepared oy Capita ia SpA nclud
rig en ate opinior leadi

ij ea
which confirmed that the career bonus is regulated by 2389 paragraph of the Civil Code

On ooint the Statutory Auditors refer to point Accordng to the ohs nissal order io tabil
ty sci ibab onmer Cap taiL oup

therefore the behaviour of the Bank in respect of bearing the defence costs legit late

On point the Statutory Auditors noted that Mr Profumo in the shareholde meeting of Novembe O08 ad corf rmed to tra sact 01

tfre Parrnaiat Group during The extraoroinary meeting and hao explained the reasons accorduig LO or och Cdi of 12 bi ix shou hr dr

costing 270 mu on

On point the Statutory Aud tors performed the checks required and loted tnat

The earties who subscribed shares are ndividuals and legal persons detailed rmorr am on ace veo
sy

ntermedia as av lab

shareholders in the shareholders book kept at the Company

The provisions of 235twbis of the Civil Code Subscription of shares by subsidiai es lot appi cable since Mediobarr Cp

subsidiary of UniCredit SpA

Loan quality control systems aim to prevent that the loan
qualrty assessed unilaterally the segregated assess ilerit coirrol nolito

functions shall ensure objectivity The Audit function supervises comp lance with rules anc procedures

Mr Santoro invited the Board of Statutory Auditors to supervise the adequacy the organrsatio ial adminrstrat ye and accou it ng st ucum adop

by the company as well as its effective functioning and mentioned two cases in which he had noted crr icisabe behav ours Stat to Suoi i.s

are examining the two cases compliance with their supervsory role

During the course of 2008 and upto the present date we received statemens provrd rg to the iniplementatror when approp ate ih rss

corrective actions in relation to the identified issues

282 UniCredit SpA



With regard to the mandates conferred on the external auditors the following additional mandates were entrusted to KPMS SpA and its

network parties related to the Company responsible for the auditing of ongoing relations form part of the network as defined by CONSOB

Regulation No 11971

Issuance of comfort letter regarding bond issues on the US market for fee of 45000.00

Issuance of comfort letter regarding bond issues on the European market for fee of 481 800.00

Auditing of the English version of the statutory and consolidated accounts at December 31 2008 and of the half-yearly report at 30 June 2008

for fee of 13900.00

Auditing of the interim consolidated accounts at September 30 2008 for fee of 679000.00

Auditing of pro-forma figures from the Prospectus pertaining to the UniCredit capital increase and issuance of comfort letter relating to the

accounting data in the Prospectus for fee of 600000.00

Signature of the Unified Tax Return form and Simplified and Standard Tax Form 770 for fee of 25000.00

Auditing of the accounts of the UniCredit Group at December 31 2008 for fee of 300000.00

Review of the reporting system for the accounts of the UniCredit Group at December 31 2008 for fee of 40000.00

Translation of financial reports issued for the purposes of the Warsaw Stock Exchange for fee of 80000.00

The Board of Statutory Auditors issued the opinions required pursuant to Art 2389 of the Civil Code regarding the remuneration of Directors carrying

out special duties

In addition pursuant to Art paragraph of the Supervisory Requirements concerning the Regulation of Covered Bonds we issued our favourable

opinion on the legal conformity of the activities described in the UniCredit Group Covered Bonds Programme and the supervisory requirements

and provisions of Banca dItalia In addition we issued our favourable opinion on the comments contained in the product Sheet confirming the

maintenance of the banks economic and capital equilibrium as provided for by the Group Financial Audit Plan approved by the Board of Directors on

January 22 2008 designed to maintain the banks economic and capital equilibrium

Pursuant to the market regulation instructions issued by Borsa ltaliana Stock Exchange we have provided you with the Annual Report on the

Corporate Governance system and on compliance with the Corporate Governance Code for Listed Companies

The Board of Statutory Auditors has verified the proper application of the assessment criteria and procedures adopted by the Board of Directors to

assess the independence of its own members

The external Auditors have expressed positive opinion on the company accounts and consolidated accounts The Board of Statutory Auditors has

noted that the accounts have been prepared in conformity with the applicable rules and has found the information provided by the Board of Directors

in its reports to be complete adequate and consistent with the data contained in the accounts as well as with the requirements of Banca dItalia

and CONSOB The Board of Statutory Auditors believes that the appropriation of the profits
for the year as proposed by the Board of Directors is not

contrary to the provisions of the law and of the By-laws

April 10 2009

THE BOARD OF STATUTORY AUDITORS

GIORGO LOU Chairman

GIAN LUIGI FRANCARDO

SIEGFRIED MAYR

ALDO MILANESE

VINCENZO NICASTRO
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List of the offices of every member of the Board of Statutory

Auditors Annex 5bis Table

\ferrber of the Board

Acer
itaha SpA Statutory Auditors

ChaIrman of the Board of

Coesia SPA Statutory Aud tore

ChaIrman of fLu Board 01

Hnprema Sri Statutory Auditors

ChaIrman of the Board of

S.D SpA Statutory Auditors

Member of the Board

Isoll
Impia

tI SpA Statutory Auditors

Member of the Board 01

soIl Indust ra SpA Statutory Aud tors

IS SpA rector

Cha rman of the Board of

Malre echmmont SpA Statutory Auditors

Chairmar of the Board of

Style Mark SpA Statutory AudItors

Residenz ale Immobihare Cha rman of the Board

2004 SpA Statuto Audito

Chairman of the Board of

Studio Arte Sri Directors

Member of the Board

Unltiredit Real tistate SpA Statutory Auditors

Chairman of the Board of

UmCredit SpA Statutory Auditors

Poll Assoc ati SpA Member of tLe Board

Corisorzio del Compr Del

P000 Teresa Galore Member of the Board

Verde Moscova Member the Board of

Snc Crop Statutory Ajdtnrc

hal aua

ama its at

2.31 201

Apoova FinancC

Sate Tlents

2.31 2008

Ap oval Fnanca

Stateme ts

1231 2009

Appr cal rance

Staterr ants

231.20

Apornval of Hnancial

atem

12.31 2008

App-oval Financ al

Sate ilents at

2.31 2008

App oval oF anna

Statem Snts

2.1 .2010

Apo oval Franca

State nents

2.31 2009

Aop ova Fina

Ftiate nenL

2.31 20

Appioval of rare

Statemerts

12.31.20

Appiovai Fnarclal

Staterie its

2.31 .20

Approva Flia

atements at

12 ri .20C9

Approva ma cal

aterr ants at

2.31.2008

Aoproval nanc

Etateme ts

2.31.2009

Apprcvalol area

Sta eme at

1231.2008

Appi oval Fi ianCa

Statemen

12.31 2010

App eva of Ins

aternen

2.Ci .20 19

Appirval of anca

Stateme its

12.31 .2009

Giorgie LoU

OFFICE EXPIRY NC OF OFFICES HELO TOTAL CR

NAME COMPANY HELD OF OFFICE IN LISTED COMPANIES OFFICES HEL

Prrlaroid Ifay SpA

liquidation

Mernbpr iS fhr Boa .1

Statutory Auditors

Perenr ins Capital

Partners 588 SpA

Chairmai of tie Board of

Statutory And tore
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OFFICE EXPIHY NH OF OFFICES HELD TOTAL NH OF

NAME COMPANY HELD OF OFFICE IN LISTED COMPANIES OFFICES HELD

Gian Luiçji Franeardo

Approval of Financial

Member of the Board of Statements at

UniCredit SpA Statutory Auditors 12.31.2009

Approval of Financial

Member of the Board of Statements at

UniCredit Banca SpA Statutory Auditors 12.31.2010

Approval of Financial

Pioneer Global Asset Chairman of the Board of Statements at

Management SpA Statutory Auditors 12.31.2009

Approval of Financial

Chairman of the Board of Statements at

Uniaudit SpA Statutory Auditors 12.31 .200B

Approval ot Financial

Chairman of the Board of Statements at

SAIWA SpA Statutory Auditors 12.31.2010

Comar Ass.ni SpA

in compulsory receivership Official Receiver Until end of the office

OFFICE EXPIRY NH OF OFFICES FIELD TOTAL NH OF

NAME COMPANY HELD OF OFFICE IN LISTED COMPANIES OFFICES HELD

Siegfried Mayr

Approval of Financial

Member of the Board of Statements at

UniCredit SpA Statutory Auditors 12.31.2009
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Lst of the offices every iic

Auditors Annex 5bs 1abk

NAME

AMa Miarse

OFFtCE EXPIRY HR OF OFEtCES HELD

COMPANY HELD OF OFFICE IN USTED COMPANIES

IOTAL HR

OFFCCSP

ova

AUV ouno Chai mc ftc So rd rf ts it

Dstribu ore SpA StatutoiyAudtors

1p mat 1ru

Me rOar of ftc Board of er er at

Azirnu Ho mug SpA Directors .2023

Centro Estero per

frtoi em mm azione hpp ma

de emoite S.c.p.A Shea cc tie Boa temei

ER S.c.p.A Statutory Audttors 20

Appiova ia

Merr hero he Boa Stat

Federat Mogut Raty Sr Statutory Aud tars 2.3 .2 09

Ap ova Ho cc

rraiiziaria CLar ran ie Boaid fafer or at

002 To mo Si Statutory Auddors .31 20

\ppomto na
Inc ziaria daztor Cf an var ft avt of Ftc arm

SpA tn LiqLfdazto me StatLi ory Auditors

Alpiova

Hi dtrg Fe foote Mci bcr the Boa afcr ci

Vale dAosta SpA Statutory Audifo .3 20

lySrovtt

Cha rrran of Le Boa ateric ts

RfDE SpA Statutory Auditois 31.2

auuiuLa ui

Fegaso tnvestimerti Veerder of tie Boa ate

Campioni Inpresa SpA Statutory Auditors 2.31 2005

Ap vato ir

Lan nian of the Ba rd or at
in ni if

Pronto Assstance SpA Statutory Auditor 2.31 2008

Oppovlor
CLairr an of th Board of State Is

Ieksid SpA Statutory Auditors 200

Aym Va Fru3
orino Nuova He ibei of thu Board ale nert

conorr SpA Stufufory Audtors 2.3 005

ApIoval in

On Credt Family hairn an ho Boa fcivei Is

inancrg Bank SpA Statutory Auditors 20

SoLi ova

MemLei of he Boa mtene1fC at

Un Credit SpA Statutory Audfois .31 QQC

hp5rrvat rur

UnCredit Private Ctairrr an he Boaid Sfm er emfs

Banktig SpA Statutory Andirors .20

Sitiova if Ii iii

hairi at in Boa St

Jr Stanagonier Sr Sfafufo Auditors 2.3
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OFFICE EXPIHY NH OF OFFICES HELD TOTAL NH OF

NAME COMPANY HELD OF OFFICE IN LISTED COMPANIES OFFICES HELD

Vincenzo Ncastro 12

Ffati Berfrand in Chairman of the

Admirristration Supervisory Committee

Carrozzeha Berfone

SpA Administration Provisional Liquidator

Approval of Financial

Member of fhe Board of Statements at

UniCredit SpA Sfafufory Auditors 12312009

Approval
of Financial

UniCredit Corporafe Cha rman of the Board of Sfafements at

Banking SpA Statutory Auditors 2.31 2010

Approval of Hnanc al

Member of the Board of Statements at

JnCredh Leasing SpA Statutory Audito 12.31.2011

Approval of Financial

Member of the Board of Statements at

Sitech SpA Statutory Auditors 12.31.2005

Approval of Financial

Statements at

Realty Vailog SpA Director 1231.20DB

Approval of Financial

Statements at

Reno de Merbci SpA Director 1231.2D10

Approval of Financial

Chairman of the Board of Statements at

Red.IM Sri Directors 12 31.2011

Approval of Financial

Chia Hotels Chairman of thu Board of Statements at

Resorts SpA Statutory Auditors 12.31 .2010

Approval of Financial

Member of the Board of Statements at

Costa Verde Arbus Sri Statutory Auditors 12.31 2010

Approval of Financial

Member of the Board of Statements at

Cosud Sri Statutory Auditors 2.31.2008
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KPMG S.p etono 02 6763

Ravsona organzzaeone contabia Teefax 02 67632445

VaVittor Pisant 25 naI tfauditaykpTq

20124 MILANO Ml

Translation from the Italian original which remains the definitive version

Report of the auditors in accordance with article 156 of Legislative

decree noa 58 of 24 February 1998

To the shareholders of

UniCredit SpA

We have audited the separate financial st8tements of UmCi edit Sp as at and for Fe

year ended 31 December 2008 comprising the balance sheet income statement

statement of changes in equity cash flow statement and notes thereto The company

directors are responsible for the preparation of these financial statements in acco .doncm

with the International Financial Reporting Standards endorsed by the European Un or

and the Italian regulations implementing articve of Legsative decree 305
responsibility is to express an opinion on these financial statements based on our audi

We conducted our audit in accordance with the auditing standa ds recommended by

Consob the Italian Commission for Listed Companies and the Stock Exchange Th se

standards require that we plan and erfonn the audit to ob am reasonable assurance

about whether the separate financial statements are free of material misstatement ar

are as whole reliable An audit includes examining on test basis evidence

supporting the amounts and disclosures in the financial statements An audit also

includes assessing the accounting princip es used and significant estimates made by

directors We believe that our audit provides reasonable basis foi our opimon

The separate financial statements present the prior year co Tesponding figurer for

comparative purposes As disclosed in the notes the parents directors restated such

corresponding figures included in the
prior year separate nancial statements We

audited such financial statements and issued our report thereon on April 2008 We

have examined the methods used to restate the pr or year corresponding figures and

related disclosures to the extent that we considered to be necessay to express op ni

on the separate financial statements at 31 December 2008

In our opinion the separate financial statements of UniCredit SpA as at and for tIe

year ended 31 December 2008 comply with the International Financial Reporting

Standards endorsed by the European Union and the Italian regulations implementing

article of Legislative decree no 38/05 Therefore they are clearly stated and give

tme and fair view of the financial position of UniCredit SpA as at 31 December 2008

the results of its operations changes in its equity and ts cash flows for the year tie

ended

ar
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UniCredit S.pA

Report of the auditors

31 December 2008

The directors of UniCredit Sp.A are responsible for the preparation of report on

operations in accordance with the applicable laws and regulations Our responsibility is

to express an opinion on the consistency of the report on operations with the financial

statements to which it refers as required by article 564bisd of Legislative decree no

58/98 For this purpose we have performed the procedures required by the Italian

Standard on Auditing 001 issued by the Italian Accounting Profession and recommended

by Consob In our opinion the report on operations is consistent with the separate

financial statements of the UniCredit Group as at and for the year ended 31 December

2008

Milan April 2009

KPMG S.p.A

signed on the original

Mario Corti

Director of Audit
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ResoluUons of the shareholders meeUng held on Apnl 29 2009

The Ord nary Meet ng of the Shareholders of UniCredit ieM on April 29 2039 ha ig ed the Rcpor Directors ai tl

Auditors for the 2008 nancal year approved the Accounts as at Decembri 08 sid eso ap rep ac ie ar cd

the Board of rectors viz

to pa divide id of 025 oi each savngs shaie payabe as tom ay 2009 qoag vde Ma 8.20

termediai es that partiripa in the Monte Tito system

the Extraord nary Meeting of tne Shareho ders of Un Credit resolved to approve oposed rip ssre zursuait to

the amount of 218 81 o1 36.50 thiough the issue of 2435 097842 ordinai ie aid 2532 avi igs sha vi

of 0.50 each to be ass gneo to holders of ord nary shares and cavi ig iares the Cor pai iputi ig pita lese ye oi

assig ime it profit to shareho ders by means of scrip ssue of new snares or Sc above ou set up 01 app oa 00

of net piofit for the year 2008 The new shares wi cc assigred the io 29 cc ccdinaiy sha es to 59 aidina

aid new savi igs share to 60 saving shares held with par val of 2.50 each

he sha es wi be listed cx assignment as of May 18 2009 aid no icw sha as be at lie sposa iareho ders

the above ratios as from May 21 2009

The Shareholders Meeting so iesolved to

fix the number of members 01 the Board of Directors at 23 for fincncia years 7009 tt ough 20 air pio tie Ii

remair office intil the approval of the 2011 Accounts

Giovanni BELLUZZI

Fart at Omar BENGDARA

Manfred BISCHOFF

Vincenzo CALANDRA BUONAURA

Luig CASTELLL TI

Enrico Tommaso CUCCI IIANI

Donato FONTANESI

rrancesco GIACOM

Piero GNUD

10 Enedrich KADRNOSKA

Mar anna LI CALZ

12 Salvatore LIGRE

13 Luig MARAMOJ

14 Antonio Mara MAROCCO

15 Fabrizio PALENZONA

16 Carlo PESENTI

17 Alessandro PROFUMO

18 Dieter RAMPL

19 Hans Jurgen SCHINZLER

20 Anthony WZAND

21 Franz ZWICK

22 lheodor WAIGEL

23 Lucrezia RE CHLIN
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fix the compensation of the Board of Directors and members of Board Committees for each year in office as provided by 26 of the

Companys By-Laws and the Chairman of the Supervisory Body pursuant to Law 231/01 as follows

Board of Directors 3200000 of which 31 5.000 to the Members of Board Committees

Attendance fee for Board and Committee meetings 400
Chairman of the L231 Supervisory Body 25000

authorize the Directors of UniCredit to hold office in competitor concerns pursuant to 2390 Civil Code

approve the UniCredit Groups remuneration policy

approve the 2009 UniCredit Group Employee Share Ownership Plan
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At UniCredit Group we are aware that our business activities have an impact on the environment

and always factor environmental sustainability into our strategic decisions

In 2009 the greenhouse gas emissions associated with the paper used tor the publication

ot 2008 Consolidated Reports and Accounts and Sustainability Report have been offset by contribution

to biomass-fueled district heating plant in Italy Jaltellina

The ottsets tor the 2008 Consolidated Reports and Accounts and Sustainability Report

were executed in association with AzzeroCO2

Pictures

Cover and sorter pages

Courtesy Ferruccio Torboli UniCredit Group


