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AMOUNTS AS AT CHANGE

12.31 2009 1231.2008 AMOUNT RC

Cash and cash balances 5914 33 5881

Financial assets held for trading 6352 9005 653 29 u%

Loans and receivables with banks 203963 208439 4476

Loans and receivable with customers 51665 36519 15 146 41 5/0

Financial investments 83833 80078 3755

Hedging instruments 4411 2110 2301 --109

Propeby plant and equipment 33 38 132/

Goodwill 8739 8739

Other intangible assets 31 33 -2

Tax assets 5563 077 514

Non-current assetu and disposal groups classified as held for sale

Other assets 2452 5019 2567 51

Total assets 372956 356090 16866

Deposits from banks 159607 157703 1904 2%

Deposits from customers and debt securities in issue 147007 131 527 15480 11

Financial liabilities held for trading 2939 3893 954 24 /o

LFinanciat
liabilities designated at fair value

Hedging instruments 5045 3929 1116 28 03

Provisions for risks and charges 1258 1490 232 .6%

Tax liabilities 615 2665 2050 76900

Liabilities included in disposal group classified as held for sale

Other liabilities 393 3893 1500 38

Shareholders equ% 54.092 50.990 3102

capital and res .rves 53 958 47818 140 12800

available-for sal assets fair value reserve

and cash flow hedging ieserve 83 109 192

net prof/f loss 51 3281 3230 98.4o

Total liabilities and shareholders equity 372956 356090 16 866 4.7%
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YEAR CHANGE

2009 2008 81 PERCENT

Net interest -587 3426 -4013

Dividends and other income from equity investments 1324 2973 -1649 -55.5%

Net nterest income 737 6399 -5662 -885%

Net fees and commissions 46 2465 2419 -98 1%

Net
trading hedging and fair value income 117 288 405 n.s

Net other expenses/income 157 131 288 n.s

Net non-interest income 320 2046 -1726 -84.4%

OPERATING INCOME 1057 8445 -7388 -875%

Payroll costs -552 -2948 2396 -81.3%

Other administrative expenses -537 2492 1955 -785%

Recovery of expenses 73 348 -275 79 0%

Amortisation depreciation and impairment

losses on intangible and tangible assets -8 91 83 91.2%

Operating costs -1024 -5183 4159 -80.2%

OPERATING PROFIT LOSS 33 3262 -3229 -99.0%

Net provisions for risks and charges -105 402 297 -73.9%

Integration costs -17 66 49 74.2%

Net write-downs of loans and provisions

for guarantees and commitments -108 -285 177 62.1%

Net income from investments -205 286 81 28.3%

PROFIT LOSS BEFORE TAX -402 2223 -2625 n.s

Income tax for the year 453 1058 605 57.2%

NET PROFIT LOSS FOR THE YEAR 51
_______

3281 -3230 -984%
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Financial investments of 83833 mifflon were up by 755

mifion over ye end 2008

rnfflon

AMOIJNTSASAT CHANGE

1231 2009 1231.2008 AMOUNT PC NT

Anancial assets at fair value through profit or oss 435 36 Ia

Available-for sate financaI assets 9427 284 6143 187 1%

of which equity investments 819 005 186 1830

debt securities equity
instruments

and investments funds units 608 2279 329 277

Ld to-maturFty Fnvestments O59 6623 2564 38 7/

Equity rivestmens 69912 69853 59 1/

jaI financial investments 83833 80 078 7%

of which

uni operating in Italy 83651 79932 719 70

units operating abroad 182 146 S6 24 /o

Held-to-maturity financa assets equal to 4059 miflion went In totaL 68 milJion gains on disposal were ootan on the

down 2564 million over year-end 2008 The decHne was due investments ncuded in this portfolio during 2009 while wnte

to the redemplion of several securities that reached maturity downs of 01 million were poe ed to the income sta ement

The available for sale financial assets went up 143 million Equity investments in subsidiaries and associated companies

mainly due to the increase in debt securibes and UCITS units reached 69912 million with year on-year increase 59
million attributable to the following main factors an increase in

Equity investments included in this portfolio this year recorded the book value of CNP UniCredit Vita up 141 rnillioi resulting

total decrease of 186 million comprised mainly of from the acquisition by another subsidiary of further stake

-282 million in account deduction relating to various disposals in that company an acquisition meant to unify the en ire eke

including Banco Sabadell 237 million which after write 38.8% in CNP under the Parent Company ii 2d million

downs of 52 million reflected in the income statement increase in the hook value of Banca Pekao fiom payment th

resulted in gains of 30 million on disposal Bank BPH -13 second variable ranche of the Bank BPH acquisition price the

million after write-downs of million reflected in the income capitalization of million in ancillary expenses connected With

statement and gains of 10 million on disposal SI Holding UniCredit Bank AG iii write downs of investments in MOO 97
million after posting the 15 million gains on disposal and million and in Fineco Verwaltung 23 million

Finaosta and Finmolise -23 million reflecting million in

gains on disposal in the income statement ii 70 million summary description of the operations of the main sub idiaries

from the net positive change in the fair value adjustment of in the Groups different business sectors is provided in the report

miscellaneous investments including 45 million on the London on operations included in the consolidated Annual Report

Stock Exchange iii 41 million from net valuation of Bank of which reference therefore made

Valetta after posting an adjustment of 26 million to the income

statement iv -17 million through value adjustments posted to

the income statement in elation to investments in Investimenti

lnfrastrutture and Gemina
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an increase of about 37689 milton in senior and subordinated

bonds in the Loans Receivables portfolio mainly issued by

In 2009 the Holding Company continued to be net lender in Group companies UniCredit Corporate Bank and UniCredit Family

the interbank market but still reduced the balance between loan Financing Bank to fund the structural
liquidity position

and deposit entries by 6380 million from 2008 This result was

due to an increase in deposits from Banks 904 million and The increase of 1904 million in deposits from banks was instead due to

decline in loans to Banks down 4476 million decline of 7924 million in deposits from central banks

An increase of 11322 million in current accounts and

More specifically the decline of 4476 million in loans demand deposits

disbursed to banks compared to 2008 was due to the following An increase of 4729 million in time deposits

decline of 42780 million in current accounts and demand decline of 2292 million in repos

deposits such decline mainly due to the accounts with An increase of 6069 million in other financing transactions

UniCredit Corporate Banking and with UniCredit Family

Financing Bank is linked to restructuring of the sources of The contribution from the foreign area was stable during the year

funding of these two companies with the goal to assure them showing 313 million reduction in loans to banks and 602
more stable and structured funding million increase in deposits from banks

niiiiiion

AMOUNTS AS AT CHANGE

12.312009 12 31.2008 AMOUNT PERCENT

Loans and receivables with banks 203963 208439 -4476 -2.1%

units operating in Italy 202860 204023 -4163 -2.0%

units operating abroad 1103 1416 -313 -22.1%

Deposits from banks 159607 157703 1904 1.2%

units operating in Italy 149641 148339 1302 0.9%

units operating abroad 602 6.4%

NET INTERBANK POSITION 44356 50736 -6380 -12.6%

units operating in Italy 53219 58684 -5465 -9.3%

units operating abroad 8863 -4948 915 11.5%
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and to positive changes in the revaluation reserves for available

for sale hnancial asset and cash flow hedges 92 rnflion

As at December 31 2009 shareholders equity amounted to These increases were partially offset by the posting reserves

54092 million compared to 50990 million at the end of the of ancillaly expenses of this capital increase 67 million and

previous fiscal year The increases were mainly attributable to the of the usufruct fee relating to financial instruments so called

subscription of the capital increase resolved by the extraordinary CASHES to the service of which nearly all of the shares

session of the Shareholders Meeting of November 2008 subscribed by Mediobanca were applied also in conjunc on whh

2997 million wth 251 million representing the premium the cited capiLal increase 31 million

miiion

Balance as at 12.31 2008 09

ncreases

share capital increase by scrip issue and share premiums 2997

net profit for the ear

other changes

Oecreases

pa out dividends

othei changes
98

Balance as at 12 312009

aes

Share capital which was fully
subscribed and paid in totalled Treasury shares ock is unchanged vis vis Decemb 2008 No

838986951 400 consisting of 16779739028 shares of transactions have been done during 2009

0.50 each including 16755500045 ordinary shares and

24238983 savings shares

As at December 31 2009 the shareholder register showed the

following

Numbei ot ordinary
shares as at 1231 2009 000

There are approximately 463000 shareholders
Fac value per shaie oO

Total tace value 38000
Domestic shareholders own about 41 of capital and foreign

on capital stock

shareholders 59%
carrying

value as at 1231 2009 400

86% of ordinary share capital is held by legal entities and the

remaining 14% by individuals

As at December 31 2009 the
principal

shareholders were as follows

ip

ORDINARY

SHAREHOLDER SHARES OWNED1
Capital for regulatory purposes amounted to 58932 million

Mechobanca Sj .A Piazzetta Cuccia

991 211860 5916%
which 45511 million is Tier Capital compared with 56 25

of which with right of usufruct in favour

million at Decembei 31 2008

oflJnCreditSp.A 967564061 577

cassa di Risparmio verona Vicenza The ratio of capital for regulatory purpose to total risk.w ighted

Belluno Ancona Foundation 959568552 727% assents was 5902% not very significant figure since it

central Bank of Libya Group 72801 9024 reflects the Companys particular capital struc ure

BlackRock Inc 637245466 3.803j

carimonte Holding 5.p 528667846
155%

Cassa Risparrnio diTorino Foundation 527777185 3150%

Allianz Group 344532417 2.056%

olago of orth cap of
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Operating Profit

ncome statement figures for 2009 were compared with restated the Pnvate Banking business to UniCredit Private Bankfng

accounting entries for 2008 up to operating profit eliminating the the Corporate business to UniCredit Corporate Banking

impact of the merger of Capitalia Partecipazioni UniCredit Banca mortgages and loans to UniCredit Banca per Ia Casa and UniCredit

UniCredit Banca di Roma Banco di Sicilia and Bipop Carire into Consumer Financing Bank respectively

UniCredit on November 2008 and UniCredits concurrent transfer

of the divisions as follows It should be noted that the data reported nclude figures for the

Retail Banking to the three retail banks UniCredit Banca UniCredit Parent Company as well as those for applicable operations at foreign

Banca di Roma and Banco di
Sicilia

each of them with specific branches in New York London Munich Paris Madrid Hong Kong

regional responsibilities for northern
Italy

central and southern
Italy

and Shanghai

and Sicily respectively

YEAR CHANGE FROM RESTATED

2009
2008

CARRYNO CARRYING

AMOUNT AMOUNT RESTATED PERCENT

Net interest -587 3426 1564 977 62.5%

Dvidends and other income

from equity investments 1324 2973 2825 1501 53 1%

Net interest income 737 6399 1261 -524 -41 6%

Net fees and commissions 46 2465 56 10 17.9%

Net trading hedging and fair vaiue income 117 -288 -323 440 os

Net other expenses/income 157 -131 -150 307

Net non-interest income 320 2046 -417 737 nj
OPERATING INCOME 1057 8445 _______2%
Payroil costs -552 -2948 -469 -83 --

17.7tJ

Other administrative expenses -537 2492 448 89 19 9%j

Recovery of expenses 73 348 53 20

Amortisation depreciaton and impairment

iosses on intangibie and tangible assets -8 91 10

Operating costs -1024 -5183 -874 150

OPERATING PROFIT 33 3262 -30 63

Net Interest Income
financing equity investments and

profit
from managing the cash

Net interest income stood at 737 million representing the position in the short term including the return on securities

difference between net interest of -587 million and dividends average three-month Euribor in 2009 was 1.23% compared to 4.64%

and other income from equity investments of 324 million Of in 2008

this figure 1281 million related to Group companies and 43
million to non-Group companies The comparable amount for the The portion of dividends and other income from equity investments

2008 statement was total of 261 million consisting of net related to Group companies was down -1481 million primarily

interest of 564 million and dividends and other income from due to the fact that Bank of Austria Pekao and HVB did not distribute

equity investments of 2825 million dividends this was partially offset by the positive contribution of

UCI Real Estate Banca di Roma and Banco di Sicilia However the

Net interest increased by 977 million compared with the previous component related to non-group companies was down by 24 million

year The increase was largely attributable to lower market rates in resulting mainly from lower dividends paid by Banco Sabadell sold in

2009 than in the same period in 2008 which led to lower costs for 04 2009 and by Athena Private Equity Fund
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the table below the steps from operating profit to net profit have

been reclassified for illustrative purposes

milkon

YEAR CHANGE FROM RESTATED

2009
2008

CARRYING CARRYING

AMOUNT AMOUNT RESTATED PERCENT

OperatIng profit loss 33 3262 -30 63 FLS

rsks and charges 05 402 -1 54 49 318%

ntegration costs 66

Net write-downs of loans and provisions

jgarantees and commitments 108 285 -300 192 64.0%

Net income from investments -205 -286 -276 -i- 71 25.7%

PROFIT LOSS BEFORETAX -402 2223 76O 358 47.1%

Income tax for the year 453 058 850 397 75.5%

NET PROFIT LOSS FOR THE YEAR 51 3281 090 039 95.3%

Provisions for risks and charges
In particular in 2009 the following items were reported

Provisions for risks and charges which totaled 05 million compared impairment losses on equity investments totaling 276 million due

to 54 million in 2008 were mainly for
legal

and tax disputes in primarily to Medio Credito Centrale 97 million Banco Sabadell

addition to claims related to companies bankruptcy portion of 52 million Athena Private Equity Fund 29 million Bank of

which are related to non-performing loans sold to Aspra Finance for Valletta 26 million Fineco Verwaltung 23 million Investimenti

which hold harmless clause has been issued by the Parent Company Infrastrutture 14 million Fondo Immobiliare Sigma 11 million

and the Princess Fund million

Net write-downs of oans and provisions for
Sale of equity investments totaling 71 .2 million due to Banco

Sabadell 30 million SI Holding 15 million Finaosta 10
guarantees and commitments

million BPH 10 million and CE.Bl Centrale Bilanci million

Net impairment losses on loans and provisions for guarantees and

commitments totaled 108 million an improvement of 192 million

Income tax
from the 300 million reported for 2008 due to impairment losses

on non-performing loans Income taxes for the year were positive figure of 453
million decrease of 397 million compared to the 1850

Intenra ion costs
million reported in 2008 It has to be noted that Profit for 2008

was positively affected by Decree Law No 185 of 11/29/08

Integration costs totaled 17 million and were mainly related to the which was converted to Law No of 2/1 0/09 regarding the

reorganization of the foreign branches and to lesser extent the realignment between Civil and Fiscal by taxpayer as UniCredit

discounting to present value of costs associated with staff leaving Spaso called lAS adopter

incentives resulting from previous integration processes related to

HVB BACA and Capitalia Net of it

Net income from investments
The companys net

profitstood
at 51 million representing

decrease of 1039 million from the 1090 million reported the

The net loss from investments totaled 205 million an improvement previous year

of 71 million over the 276 million loss reported in 2008 This figure

consisted of 276 million in impairment losses on equity investments

and qains of 71 million from sales of equity investments
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Outloo

The external rriacroeconomic environment has been characterized structure in Italy by bringing all the business car ed on by th

by initial signs of recovery which began at the end of 2009 and main Groups bnks in
Italy

under UniCredit SpA

which on the basis of the most recent estimates will conbnue to

strengthen during 2010 as well Money market rates should nsa In line with the objectives of the One Program liniGredit

slightly and move toward official reference rates which will result SpA will therefore seive the Italian marke as whole and all

in largely unchanged interest income In addition to tracking customer segments and to this end it will be organized in fou

the external macroeconomic situation the company monitors specialized business segments viz

and manages costs using specific streamlining measures which

began in 2009 and will continue in 2010 Households dedicated to private individuals

Furthermore in order to be able to respond to changing customer SME5 i.e businesses with annual turnover of up 50 million

expectations and the requirement of staying close to local needs

which have arisen in the new situation of international banking Corporate Banking for businesses with annual turriove in

last December the Group initiated the development of new exces of 50 million

organizational and business model specifically for UniCredits

markets in
Italy Germany and Austria the One Program Private Banking for clients with assets in excess of oOO000

The Programs objectives are summarized as follows These changes will we think stiengthen the Groups piesent

To improve customer satisfaction in all customer segments by divisional model and further increase customer satisfaction by

changing the current business model and corporate culture piomoting more highly specialized skill sets greater sinplicity and

To further enhance the Groups closeness to local communities in faster response times and closer ties to the local communities in

Italy by improving oui dialogue with them through the use of tools which the Gioup operates driven by more ef ective organization

that enable us to understand regional and local needs better and greatei autonomy in the bianches

To change the structure of our Italian entities in line with the

new business model The One Program also provides foi UniCredits organizational

structure to be iedesigned in line with the new business model

As result of he review and as part of it in March it was by appointing cross-divisional Regional Chairmen to interface with

considered the opportunity to change the Groups corporate key figures in theii region and act as single re erence point br

the needs of all local stakeholders whether external or ntern

Milan March 16 2010

BOARD OF DIRECTORS

Chairman CEO

DIETER RAMPL ALESSANDRO PROFUMO

hni redit pA
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ASSETS 31.2009 .31 2008

10 Cash and cash balances 5914 198837 33 06999

20 Financial asse held for trading
6351 494995 90046206

30 Financial assets at fair value through profit or loss 434836637 18 008 018

40 Available4or sale financial assets 9427373 124 3284 63686

50 Held to matunty investments 4038611221 662 865 723

60 Loans id receivables with banks 203963077806 208438 32 622

70 Loan and receivables wi customers 665371007 36 18 992683

80 Hedg ng derivatives 202838573 2038 83 03

90 Changes in fir value of portfolio hedged financial assets 207709128 71 4575

100 Equity investlients 6a912 252747 69832 48033

110 Property plant
and quipment 33450267 27846 524

120 Intangible assets 769837985 8771 9852

of which

goodwill 8738 366004 38 566 004

130 Tax assets
3353 162354 60759 88

current tax assets 1362237945 39 30

deferred tax assets 4000924609 683 94 938

140 Non current asse sand disposal groups classified as held for sale 39930

150 Other assets 52119 545 5019 96272

Total assets 63 4446 60 04 58

LIABILITIES AND SHAREHOLDERS EQUITY 1231.2009 2008

10 Deposts from banks 31607 4487 157 03 78386

20 Deposits from customers 13910630033 9192 910

30 Debt securities in issue 131 096 433266 233403748

40 Financial liahilitie held for trading
2938532101 3893 11306

60 Hedging derivatives 85294550 2914023

70 Changes in fair value of portfolio hedged financial liabilities 1459548939 014635

80 Tax liabilities 614680769 2665 342

cuirent tax liabilities 549495417 139z37

deferred tax liabilities 65186352 534 2035 iS

100 Other liabilities 2306490095 381171 .3

110 Provision for employee severance pay 87196 726 81 90828

120 Provisions for risks and charges
258130 128 4900159

post ietiiement benefit
obligations

878845646 916 397

other provisions 379284483 573618770

130 Revaluation reserves
359 821 467 682283

160 Reserves 712157020 88 218163

170 Share premium
36581540453 34070 282.307

180 Share capit
389869514 6084287431

190 Treasury shares 2440001 244000

200 Net Profit or Loss 1- 000672 3281 08684

Total liabilities and shareholders equity
37 9563 4446 560
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ITEMS
12.31.2009 12.312008

10 Interest income and similar revenues 7042375198 19 268768404

20 Interest expense and similar charges 7629546878 5842899080
30 Net interest margin 587171680 34258693241

40 Fee and commission income 120469114 2653701150
50 Fee and commission expense 74589256 88308495

60 Net fees and commissions 45879858 2465392655
70 Dividend income and similar revenue 1324235436 2974650605

80 Gains and losses on financial assets and liabilities held for trading 96295424 24001 2518

90 Fair value adjustments in hedge accounting

645917
100 Gains and losses on disposal of 56433751 320079591

loans 59I7276 421852j46

available-for-sale financial assets 73841628 94735951

held to maturity investments 24741

financial liabilities 23300412
7036604

110 Gains and losses on financial assets/liabilities at fair value through profit or loss 43 930.385 49685146
120 Operating income 979603174 8249676157

130 Impairment losses on 243624549 432523126
loans 37 280324 172638633

available for-sale financial assets 156196885 568940173
held-to -matunty investments 19 916

other financial assets 50147340 36241502

L40 Net profit from financial assets 735978625 7817153031

1150 Administrative costs 1105241021 5505 886217

staff expenses 567 25095 30134184671
L_ other administrative expenses 537988926 2492467 750j

160 Provisions for risks and charges 106328425 401879424
170 Impairment/write-backs on property plant and equipment 5217184 56 917050

180 Impairment/write backs on intangible assets 2696 709 34384 323

190 Other net operating income 204139 094 216823 807

200 Operating costs 1015344245 57822432071

210 Profit loss of associates 122564532 187185159

240 Gain and losses on disposal of investments 26103 1353427

250 Total
profit or loss before tax from continuing operations 401904049 2223448410

260 Tax expense income related to profit or loss from continuing operations 452904721 1057638434

L27O Total profit or loss after tax from continuing operations 51000672 3281086844

290 Net Profit or Loss for the year 51000672 3281086844

12 31.2009 12.31.2008

10 Net Profit or Loss for the period 51000672 3281086844

Other comprehensive income after tax

20 Available-for-sale financial assets 241389854 153008359

30 Property plant and equipment

40 Intangible assets

50 Hedges of foreign invstments

60 Cash flow hedges 49796744 15884989

70 Exchange differences

80 Non-current assets classified held for sale

90 Actuarial gains losses on definited benefit plans

100 Changes in valuation reserve pertaining to equity method investments

Total of other comprehensive income after tax 191593110 168893348

Comprehensive income Item 10110 242593782 3112193496
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OPERATING ACT VITIES

Operations 00281 29 807 85

profit loss for the penod 51 000 672 32810868

profit loss of merged comparses ty 292o 4181

capital gain losses on financial assets/liabilities held for trading

and on assets/liabili es at fair value through profit and loss 1- 215478233 122225 0/8

capital gains/losses on hedging transactions 80 8i6

net write offs/writ backs due to impairment 1082753 607363 512

net write offs/write backs on tangible and intangible assets 7- 7913894 10 29 8i

provisions and other income/expenses 103 052003 2757

tax not paid ty 481013997 096641 462

other adjuslement 916 842021 2610 601 49

Liquidity generated/absorbed by financial assets 126 502737 860891

financial assets held for trading A4596 981 8289 9706

financial as ets at faa value through profit and loss 73 7271 314 50303

available-for sale financial assets 5795 61361 340 775

loans and mceivables with banks 4459222 21 68076 8586

loans and ceivables with customers 15184 687394 /33737 66J

other asset 75 864077 0298864

Liquidity generated/absorbed by financial liabilities 44381012 04

deposits from banks 904070328 80o13026519

deposits from customers /17507651 1235 6001

debt securities in issue 876239 782 11 299 266369

financial liabilities held for trading 1474065453 45188962

financi liabilities designated at fair value through profit or loss 6016 375 929

other liabili es 2665527296 91 869421

Net liquidity generated/absorbed by operating activities 629403 654 080

INVESTING ACTIVITIES

Liquidity generated by 4704 49845 4888

sales of
equity investments 230819184 490o627

collected dividends on equity investments 1282 854 440 277 61 88

sales of fin ncial assets held to maturity 189871114 0000

sales of property plantand equipment 1005104 18 2c1

sales of intangible assets 71 330

disposal of businesses 2101 78197

Liquidity absorbed by 052 026450

purchases of equity investments 405 841327 29947781

purchases of financial assets held to maturity -6431 /2035 53 261752

purchases of tangible assets 22286H 58 250180

purchases of intangible assets 784435 35 379635

purchase of businesses

Net liquidity gienerated/absorbed by investing actvities 525 3395

FINANCING ACTIVITIES

issue/purchae of easLiry shares 2798997 338 221 51

issue/purchase of equity instrumen

distribution of dividends and othei purposes 542 664 431 12599

Net liquidity generated/absorbed by financing actvities 2798454674 66

NE LIQUIDITY GENERATED/ABSORBED DURING THE PERIOD 58 4415

ND
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These Accounts have been compiled according to the accounting principles issued as at December 31 2008 by the International Accounting 4andards

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 see Section Other matte

This report is part and parcel of the Annual Financial Statements under section 14 tar paragraph of the Single Finance Act TUF eq Decr no

58 dated 24/2/1998

Banca dItalia whose powers as per LD 87/92 in relation to banks and regula ed 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 22 December 2005 On November

18 2009 Banca dItaIia issued first amendment to this Circular which implemented he amendments to IAS/IFRS and aligned It han banks

statements to the FINREP framework In this respect see Section Preparation Criteria below as well as Part A2 concerning the main items in he

accounts

etin
As mentioned above these Accounts have been prepared in accordance with the IFRS endoised by the European Commission up cember 31

2009 pursuant to the above mentioned Regulation 1606/2002

The following doi uments were used to interpret and support the application of FRS albeit not endorsed by he EC
Framework for the Preparation and Presentation of Financial Statements issued by the IASB in 2001

Implementatiorl Guidance Basis for Conclusions IFRIC and any other documents prepared by the IASB or IFRIC Interna ional Financial Reportng

Interpretations Committee supplementing IFRS

Interpretative documents on the application of IFRS in Italy prepared by the Organismo Italiano di Contabilità OIC and Associazione Bancai ia Itali ABI

The accounts comprise the Balance Sheet the Income Statement the Statement of Comprehensive Income introduced in June 2009 fol owing

the implementa ion of the new lAS Presentation of Financial Statements through the EC Regulauon 1274/2008 the Statement of Changes in

Shareholders Equity the Cash flow Statement compiled using the indirect method the Notes to the Accounts and Annexes accompanied by the

Directors Report on Operations

Moreover as already stated in Other Information in the Report on Operation the Report on Corporate Gnvernence and Proprietoiy Stiucirres is

available in the Governance section of the UniCredit website http//www.unicreditgroup.eu/it/Governance/coi porate governance eport

Unless otherwise specified figures are given in thousands of euros In accordance with Banca dItalia Circulai no 262/2005

which there no sign cant info mation to be ci sclosed are ot in ud has as

As noted in the Report on Operations these Accounts were compiled on ihe assumption hat they should presen continuing business At pre nt

there is no uncertainty as to the Companys ability to continue its business operations as envisaged by lAS Measurement criteria are there ore in

accordance with this assumption and with the principles
of competence relevance and materiality in financial statements and the

priority
of economic

substance over juridical form These principles are unchanged from 2008

drn /2

Following the above mentioned first amendment to Banca dltahia Circular 262/2005 the following changes were applied to the finanJal si temen

and the tables included in the notes to the accounts

Statementof omprehensive Income

Under the new version of lAS the Statement of Comprehensive Income starting from profi los for the
pci iod presen items income and xpen

which were not recognized in the net profit or loss in compliance with international inancial
reporting

standards These items are changes in evaluation oi the

period contra valuation reserves after tax and relate to available for-sale financial assets property plant and equipmen intangible asse hedges of foreign

investments cash flow hedges exchange differences actuarial gains losses on employee defined benefit plans

They also include reclassification adjustments i.e amounts reclassified in profit oi ho foi the period which were recognised in other comprehen ive incom

the current or previous periods

The above mentioned changes in evaluation are indicated separately if they refer to non current assets classified as held for sale and to socates

valued at equity

In addi ion Part of the Notes to the Consolidated Accounts which was previously dedica ed to Segment Reporting is now called Consolidated emenr

Comprehensive Incom and in fact contains table showing the income components
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Segment Reporting is now covered in the new Part of the Notes to Accounts

Introduction of the new PartA3

The newly introduced PartA.3 Information on fair value presents disclosure of reclassified financial instruments according to lAS 39 and information

on fair value hierarchy as required by IFRS

Disclosure of Impaired assets andAssets sold but not derecognized

The disclosure of financial assets does not include the sub items previously presented in respect of impaired assets and assets sold but not

derecognized

Balances as at December 31 2008 for these two asset types were reclassified according to breakdown based on the type of product

Similarly the items Deposits from banks and Deposits from customers do not include the sub-items concerning liabilities for assets sold but not

derecognized whose balances as at December 31 2098 were included in Other liabilities except for liabilities associated with reverse repos which

are still disclosed separately

The income statement was also changed by eliminating the sub item Financial assets sold but not derecognized from item 10 Interest income and

the sub-item Financial liabilities for assets sold but not derecognized from item 20 Interest expense The balances of these sub-items at December

31 2008 were then reclassified in the applicable classification portfolios

Review of the disclosure concerning derivative instruments

The disclosure on derivative instruments presented in Part Risks and related risk management policies was reorganized in order to
align

it to the

FINREP regulatory reporting framework under IAS/IFRS

Risk and uncertainty due to use of eslima Cd figu es

IFRS 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 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 Accounts at December 31 2008 as required by the accounting

standards and
regulations detailed above 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 2009 Valuation was particularly complex given the continuing 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 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

Secflon 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 December 31 2008

Further details and informations are represented in the consolidated annual report

Section Other maffers

It should be noted that as part of the reorganisation of the operations of the Groups Italian commercial banks which was legally finalized on

November 2008 but with effect for accounting and tax purposes from January 2008 UniCredit Banca S.p.A UniCredit Banca di Roma SpA
Banco di Sicilia S.p.A and Bipop Carire S.p were merged into UniCredit S.p.A.

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 Family 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

IA 47



As result of these transactions UniCredit S.p.A income statement figures as at December 31 2008 provided for comparison purposes include th

results of the banks absorbed effective January 2008

The Report on Operations provides comparison of the operating results as at December 31 2009 with pro form esults for the pi vious year which

had been restated by eliminating the impact of the above mentioned business combinations occurred in 2008

It should be noted that reclassified accounts are used in the Report on Operations and reconcilia ion with official accounts is provided in Annex

Since 2009 the following principles or accounting interpretations have become effective

Improvements 10 IFRS5 ED regulation 70/2009 excluding revisions to IFRS1 and IFRS5

lAS Presentation of Financial Statements transposed into regulation 1274/2008

lAS 23 Borrowing costs ED regulation 1260/2008

Amendments to lAS 32 Financial Instruments Disclosure and Presentation and IAS1 Presentation Financial Statements Puttable Financial

Instruments and Obligation Arising on Liquidation EC regulation 53/2009

Amendments to IFRS First-time Adoption of International Financial Reporting Standards and to lAS 27 Consolidated and Separate Financ

Statements Cost of an Investment in Subsidiary Jointly controlled Entity or Associate EC regulation 69/2009

Amendments to IFRS Share-Based Payment EC regulation 1261/2008

Amendments to IFRS Insurance contracts and to IFRS Improving Disclosures about Financial Instrumen EC regulation 1165/2009

IFRS Operating Segments EC regulation 1358/2007

Amendments to lAS 39 and to IFRS Reclassification of Financial Assets Effective Date and Transition CE regulation 824/2009

Amendments to IFRIC Reassessment of Embedded Derivatives and to lAS 39 Financial Instruments Recognition and Measuremen EC egulat oi

1171/2009

IFRIC 13 Customer Loyalty Programmes EC regulation 1262/20DB

IFRIC 14 The limit of Defined Benefit Assets Minimum Funding Requirements and their Interaction EC iegulation 1263/2008

As regards the new version of lAS Presentation of Financial Statements and the adoption of the statemen of comprehensive income see Section

above General Principles

In addition it should he noted that the revisions to IFRS include the requirement that valuations at fair value be classified on the basis of hi rar .hy

of levels that reflects the sign ificarice of the inputs used in the valuations

Both these revisions are included in those incorporated in the referenced first amendment to Circular 262/2005 of Banca dItalia se Section

The adoption of he other standards and interpretations cited also had no effect on the balance sheet or income statement of the UniCredi S.p.A

financial statements

The European Commission also transposed some accounting principles
which have become effective after December 31 2009 for which UniCredit did

not avail itself of the possibility to implement them in advance

These principles are

Improvements to IFRS5 EC regulation 70/2009 only for revisions to IFRS1 and IFRS5

lAS 27 Consolidated and Separate Financial Statements EC regulation 494/2009

Revised IFRS First Time Adoption of IFRS5 EC regulation CE 1136/2009

IFRS Business Combination EC regulation 495/2009

IFRIC 12 Service Concession Arrangements EC regulation 254/2009

IFRIC 15 Agreements for the Construction of Real Estate Reg CE 636/2009

IFRIC 16 Hedges of Net Investment in Foreign Operation EC regulation 460/2009

IFRIC 17 Distribution of Non Cash Assets to Owners EC regulation 1142/2009

IFRIC 18 Trasfers of Assets from Customers EC regulation 1164/2009

Amendments to lAS 32 Financial Instruments Presentation Classification of Rights issues EC regulation 1293/2009

Amendments to lAS 39 Financial Instruments Recognition and Measurement Eligible Hedged Items EC regul tion 839/2009

It should also be noted that the new IFRS Business Combinations

specifies that in the event control is acquired by purchasing interests in the company in successive phases these mus be measu ed air value on

the date control is acquired with any differences in valuation posted to the income statement

indicates that transaction costs incurred as part of business combination transactions must be recorded in the income statement

provides further clarifications concerning the valuation on the purchase date of assets and liabilities acquired

introduces the requirement to measure at fair value any amounts that the purchaser must pay to the seller upon the occurrence of predetermined

circumstances following the acquisition date
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An embedded derivative is separated from the host contract and recognised as derivative if

the economic characteris ics and risks of the embedded derivative are not closely related to those of the ho contract

separate in Irum ant with the same terms as the embedded derivative would meet the definition of derivative

the hybrid ccimbined ins rument is not measui ad at fair value through profit or loss

If it is necessary to separate an embedded derivative from its host contract but it is not possible to measure the emb dded derivatve separa ely ci liar

at acquisition or at subsequent financial reporting date the entiie combined contract is treated as financial asset or financial liability at fair value

through profit or loss

When an embedded derivative is separated the host contract is recognis according to its ca egory

or-s

Available for sale financial assets are those non derivative financial assets that are designated as available for sale or are not classified loans and

receivables held to maturity investments financial assets held for rading or financial assets at lair value through pro it or loss hese as ets are held

for an indefinite period time and for the purpose of ensuring liquidi and responding to changes in interest ra cc exchanqe rates and
price

AIS financial assets are money market instruments other debt instruments oi equity instruments

On initial recogrution an AfS financial asset is measured at fair value plus transaction costs and income directly attributable to the ins ument Ic

fees and comm ssions

Interest on interest hearing instruments is recognised amortised cost using the effective inte est rate method

In subsequent periods available for sale financial assets are measured at fair value the interest at amortised cost being iecognized The income

statement Gains or losses arising
out of changes in fair value are recognised in equity item 130 Revaluation res rves except los due to impa went

and exchange rate gains or losses on monetary items debt instruments which aie recognised under item 30.b Impairment losses on AfS available mr

sale financial assets and item 80 Gains losses on financial assets and liabilities held for trading respectively
unti th financial asset is sold at ci

time cumulative gains and losses are recognised in
profit or loss in item 100b Gains losses on disposal or repuichase of AIS financial asset

The fair value cnanges recorded in item 130 Revaluation reserves are also reported in the Statemen of Comprehensive Income

Equity instruments shares not listed in an active market and whose fair value canno be re iably determined re 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 iecognised directly in

equity item 130 Revaluation reserves is removed from equity and recognised in profit or loss under tern 30b Impairmen losses Ava able oi

sale financial assets

In respect of debt instruments any circumstances indicating that the borrower is experiencing financial difficulties wh ch could prejudice the collection

of the principal or interest represent an impairment loss

Lasting loss of value of equity instruments is assessed on the basis of indicators such as fair value below cost and adverse changes in ftc

envi onment in which the company operates as well as the issuers debt service difficulties

If the fall in fair value below cost is more than 50% or last for more than 18 months the loss of value is normally considered lasting

If however the fall in the faii value of the instrument is over 20% but less than or equal to 50% or continues for no less han but no onqer than

months UniCredit analyses further income and market indicators

If the results of the analysis are such as to prejudice the recovery of the amount originally inves ed lastinq los of value is recogniz

The amount taken to profit and loss is the difference between carrying amoun acquisition cost less any impairmen loss alre dy recogni/ed iii pro

or loss and current fair value

Where instruments are valued at cost the amount of the loss is determined as the difference between heir can ying value and the piesent lue of

estimated future cash flows discounted at the current market yield on similar financial assets

If in subsequent period the fair value of debt instrument increases and the increase can be objectively rela ed to an event occurring afte the

impairment loss was recognised in profit or loss the impairment loss is rever ed and the amount of the reveisal is recognised in the ama profit

or loss item The reversal cannot result in carrying amount of the financial asset that exceeds what he amortised cost would have been had the

impairment not been recognised
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In the first year of the transition to IAS/IFRS 2005 and subsequently if the orioinal interest rate of financial asset being discounted cannot be found

or if finding it would be excessively onerous the average rate was applied that was recorded for positions with similar characteristics which had nd

deteriorated in the year in which the original
deterioration of the asset concerned occurred For all fixed rate positions the rate determined in this

manner was also held constant in future years

Recovery times dre 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 loan the geographical location

the type of security and any other factors considered relevant

Loans and recekables are reviewed to identify those that following events occurring after initial recognition display objective evidence of possible

impairment These impaired loans are reviewed and analysed periodically
at least once year Any subsequent change vis vis initial expcta ions of

the amount or timing of expected cash flows of principal and interest causes change in allowances for impairment and is recognised in profi or

in item 130a Impairment losses loans and receivables

In the Notes to the Accounts write-downs of impaired loans are classified as specific in the relevant income statement item even when the calcula ion

is flat rate or statistical as indicated below

If the quality of the loan or receivable has improved and there is reasonable certainty that principal and interest will be recovered in timely mannei

according to contractual terms reversal is made in the same profit or loss item within the amount of the amortised cost that there would have been

if there had been no impairments

Derecognition of loan or receivable in its entirety is made when the loan or receivable is deemed to be irrecoverable or is written off Write-offs ar

recognised directly in profit or loss under item 130a Impairment losses loans and receivables and reduce the amount of the principal
the loai

or receivable Reversals of all or part of previous impairment losses are recognised in the same item

When the bank enters in deal exchanging loan or receivable already booked with shares throughout debt/equity swap this needs before

exchanging the valuation of those loans or receivables vis vis the conversion agreement undersigned Reference is done to the fol owing chap

for any clarification necessary regarding the methods used to fix fair value of the shares coming out from these deals Any negative difference between

the value of the loans or receivables and the value of the shares is charged directly to Profit and Losses in Impairment Losses

Impaired loans and receivables are divided into the following categories

Non-performrng 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 generally on loan by loan basis or for loans singularly
not significant on portfolio

basis for homogeneous categories of loans

Doubtful loans exposure to borrowers experiencing temporary difficulties which the Group believes may be overcome within reasonable period

of time Doubiful loans also include loans not classified as non performing granted to borrowe other than government entities where the following

conditions are met

they have fallen due and remained unpaid for more than 270 days or for more than oO or 180 days for consumer credit exposure with an

original terra of less than 36 months or 36 months or over respectively

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% the

total exposui to that borrower

Doubtful loans 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 pricino at interes

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 which 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 unauthori ed

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 pieceding quarter

are equal to or exceed 5% of total exposure
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hedging relationship qualifies for hedge accounting if here is formal designation and documenta ion of the hedging relationship including th risk

management objective the strategy for undertaking the hedge and how the hedging instruments effec iveness 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 faii value oi ca

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 that the hedge ratio is within range of 80 125 per can

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 her reporting date If the assessment does not confirm the effectivness of th

hedge from that time on hedge accounting is discontinued in respect of the hedge and the hedging derivative eclassified as held for rading instrument

In addition the hedging relationship ceases when the hedging instrument expires or is sold te mine ed or exerci ed the hedged item 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 oup

Hedging derivatives are measured at fair value Specifically

Fair Value Hedging an effective fair value hedge is accounted for as follow the gain or oss from remeasuring the hedging inwrument at fair

value is recognised through profit or loss in item 90 Fair value adjustments in hedge accounting the gain or loss on the hedged item ttributablo

to the hedged risk adjusts the carrying amount of the hedged item and is recognised through pi
ofit or loss in the same item If he hedging

relationship is terminated for reasons other than the sale of the hedged item the difference between the carrying amount of he 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 los in intercot

receivable or payable over the residual life of the original hedge in the case interest beai ing instruments the financial instrument does not

bear interest the difference is recognised in profit or loss undei item 90 Faii value adjustments in hedge accounting at once

If the hedged item is sold or repaid the unamortised portion affair value is at once recognised through profit or loss in the item 100 Gain los

on disposal or repurchase

Cash Flow Hedgi the portion of the gain or loss on cash flow hedging instrument that is determined to be an effective hedqe 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

If cash flow hedge is determined to be no longer effective or the hedging relationship is terminated the cumula ive gain or loss on the hedging

instrument that remains recognised in Revaluation reserves from the period when the hedge was effective remains separately rerognised

in Revaluation reserves until the forecast transaction occurs or is determined to be no longei possible in the latter case gains or losses ai

transferred through profit or loss to 80 Gains losses on financial assets and liabilities held for trading The fair value changes recoided in em

130 Revaluation reserves are also disclosed in the Statement of Comprehensive Income

Hedging Ne nvestment in Foreign Operation hedges of net investment in
foreign operation are accounted for similarly to cash flow hedge

the portion of the gain or loss on the hedging instrument that is determined to be an effective hedge is recognised directly in en 130

Revaluation reserves through the statement of changes in equity

the ineffective portion is however recognised through profit or loss in item 90 Fair value adjustments in hedge accounting

The gain or loss on the hedging instrument relating to the effective portion of the hedge that has been recognised directly
in equity is recognised

through profit or loss on disposal of the foreign operation The fair value changes recorded in iten 130 Revaluation reserve aie also disclosed

in the Statersent of Comprehensive Income

Macrohedge nancial assets liabilities lAS 39 allows fair value item hedged against interest rate fluctuations to be not only singl as at

or liability but also monetary position contained in number of financial asses or liabilities or parts of them accordingly gioup of deny tives

can be used to offset fair-value fluctuations in hedged items due to changes in market rates Macrohedging may no be used for net positions

resulting from the offsetting of assets and liabilities

As for fair value hedges macrohedging is considered highly effective if at the inception of the hedge and in subsequent periods changes in The air valu

attributable to the hedged position are offset by changes in fair value of the hedging instrument and if the hedge ratio is within the range of 80 25 parc at

Net changes gains or losses in the fair value of macrohedged assets and liabilities are recognised in asset item 90 and liability it 70

respectively and offset the profit and loss item 90 Fair value adjustments in hedge accoun ing

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 ir value

of the hedged monetary position
The extent of hedge ineffectiveness is in any case recognised in ofit and loss em 90 Fair value djjstments in

hedge accountinq

If the hedging relationship is terminated for reasons other than the sale of the hedged items the remeasurement of these items is recognised throuql

profit or loss in interest payable or receivable for the residual life of the hedged financial asse or liabilities

If the latter are sold or repaid unamortised fair value is at once recognised through profit and los in item 100 Gains losses on disposal or repurchase

Uni redit pA



Equity nvestme ts

Equity investments are equity instruments and consequently defined as financial instruments under lAS 32

Investments in equity instruments made with the intention of establishing or maintaining long-term operational relationship
with the investee are

strategic investments

The following are the types of equity investment

Su sd es

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 of 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

ssoc es

An associate is company over which the investor has significant influence and which is neither subsidiary nor an interest in joint venture

If an investor holds directly or indirectly 20 per cent 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 per cent 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

ont yen ures

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 evidence that an equity investment may have become impaired its carrying value is compared with its recoverable value which is

determined on the basis of its value in use in turn calculated by means of valuation models in general use in financial business which discount

expected future cash flow from the equity investment

If it is not possible to obtain sufficient information the value in use is considered to be the net worth of the company

If the recovery value is less than the carrying value the difference is recognised through profit or loss in item 210 Profit loss of associates If the

reasons for impairment are removed following subsequent event occurring after the recognition of impairmentwritebacks are made through same

profit or loss item

Equity investments considered strategic investments not covered by the above definitions and not recognised in item 140 Non-current assets and

disposal groups held for sale or item 90 Liabilities associated with assets held for sale see Section 10 are classified as available for sale financial

assets or financial assets measured at fair value and treated accordingly see Sections and
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Pro ty ant an Equ

The item includes

land

buildings

furniture and fixtures

plant and machiney

other machinery and equipment

leasehold impiovements

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 le 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 asse by the lessee and the start of

rentals under the finance lease any finance leases with transfer of risk are recognized as loans and receivables

The item includes assets used as lessee under finance lease or let/hired out as lessor under an operating lease

Leasehold improvements included in the above items are leasehold improvements and costs relating property plant and equipmen which can be

separately identified usually borne in order to make leased premises fit for the expected use

Improvements arid additional expenses relating to property plant and equipmen identifiable and not separable are recognised in item 150 Other asset

Assets held for investment purposes are properties covered by lAS 40 properties held owned or under finance lease in order to derive rentals

and/or
capital gain

Property plant and equipment are initially recognised at cost including all cos directly attributable to bringing the asset into use transac ion costs

professional fees direct transport costs incurred in bringing the asset to the desired location installation costs and dismantling costs

Subsequent cosis are added to the carrying amount or recognised as separate asset only when it is probable that there will be futur 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

150b 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 cariying mount

Land and buildings are recognised separately even if acquired together Land is not depreciated since it usually has an indefinite useful life Buildinqs

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 depr cia ion

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 faii value less selling cost and its value in use i.e the present value of future cash flow expected originate from the asse Any value

adjustment is recognised in profit and loss item 170 Impairment/write backs on property plant and equipment
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The balance of revenue and expense relating
to these assets and liabilities dividends inteiest etc and of their measurement as de ermin abov

net of current and deferred tax is recognised in the item 280 Gains losses on groups of sets held for sale of tax

The revaluation roserves relating to Non current assets held to sale which are ecorded as contra item to changes in value relevant for this purpo

see A.1 General Section General Principles are reported separately in the Statement 01 Comprehensive Income

Income tax calculated in accordance with local tax regulations is recognised as cost in relation to he taxable profit or the same
pci

iod

deferred tax asset item 13Db is recognised for all deductible temporary differences the exten hat it is probab that in the futu tax ble profit will

be available against which the asset can be utilised uness it arises from he initial recugnftiun uf an asset or liability in transaction wiich

is not business comb nation and

at the time of the transaction affects neither accounting profit noi taxable piofit tax loss

deferred tax liability item BOb is recognised for all taxable temporary differences unless the deferred tax liability ai ises from

the initial recognition of goodwill or

the initial recognition of an asset or liability
in transaction which

is no 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 he period when the as is realised oi he liability se led

based on tax rate 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 wi investments in subsidiarie or associates and nteiest in joi it

ventures except the extent that both of the following conditions are satisfied

the Parent investor or ventui er is able to control the timing of he reversal of the tempoi ary difference nd

it is probable that the temporary difference will not reverse in the foreseeable future

deferred tax asset is recognised for all deductible tempoiary differences arising from investments
ii

subsidia ies and sociates and interest
ii join

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 wi 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 deferied tax is recognised in
profit and loss item 260 Tax expense income related to profit or loss from continLung operations excep tax

ieferred to items debited or credited directly to equity in the same or anothei yeat such as those tax relating AfS financial assets oi to chanoe in the

fat value of cash low hedging instiuments he changes in value of which are recognised rec ly in the revaluation reseives net of tax

Mfl

ga

Retirement provisions i.e provisions for employee benefits paid after leaving employmen are classified as defin contribution plan or defined

benefit plans according to the nature of the plan

In detail

Definedbenefit plans provide series of benefits depending on factors such au age years of service and compen ation 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 he result of the amount con ributions paid

and return on contributions invested The employer has no risk under this type plan since it has no legal or implicit obligation to make funthei

contributions should the plan assets not be sufficient to provide benefit to all employees Therefore under this typ of plan actuarial and nyc tment

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 Obligations are the present Iuo of average fu ure pm

rota to the ratio 01 years of service to seniority at the time of benefit payment
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It has to be noted that there are no liabilities and securibes in issue that include covenants hat would cause default or restructuring even There

no debts instruments involving convertibility to equity instruments under IASB IFRIC 19 Ex inguishing Financial Liabilities with Equity In truman

issued by the IAoB but not yet endorsed by the EU

14 Anan Ia Liabilites el thn

Financial liabilities held for trading include

derivatives that are not recognised as hedging instruments

obligations to deliver financial assets sold short

financial liabil ties issued with an intention to repurchase them in the near term

financial abilities that are part of
portfolio

of financial instruments considered as unit and for which there is evidence of recent part rn of trading

HfT liability including de ivative 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

15 Finan LabiFt es at ir

Financial liabilities like financial assets may 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 measurement of assets and liabilities and

related gains or losses

or

group of financial assets financial liabilities or both are managed and measured at fair vaiue under risk management or investment ategy which

is internally documented with the entitys Board of Directors or equivalent body

These transactions are recognised as per HfT financial liabilities gains and los as whether realised or not being recognised in item liD Gains

losses on financial assets and liabilities at fair value through profit and loss

16 reign ren ransa

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 hedg ng

instruments are recognised in profit and loss item 80 Gains and losses on financial assets and liabilities held for trading

Exchange rate differences arising on monetary item that forms part of an entitys net investment in foreign operation whose assets are located or

managed in country or currency other than the euro are initially recognised in the entitys equity and recognised in profit or loss on disposal of th

net investment

Non-monetary assets and liabilities recognised at historical cost in foreign currency are translated using the exchange rate at the date of the

transaction Non monetary items that are measured at fair vaije in foreign currency are translated at the closing rate The exchange differences aie

recognised

in
profit

and loss if the asset is HfT or

in revaluation ieserves if the asset is AfS

Hedges of net investment in foreign operation are recognised similarly to cash flow tiedges

the portion of The gain or loss on the hedging instrument that is determined to be an effective hedge is recognised directly in revaluation ieserves

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 the foreign operation die recognised in
profi

or loss when the gain or loss on disposal is recognised

All exchange differences recorded under revaluation reserves in shareholders equity are also reported in the Statement of Comprehensiv ncome
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Rights to cash flow are considered to be transferred even if contractual ights to receive the assets cash flow are retained but there is an obhga ion 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 asse 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 hem except for iquidity invested for the shot poriod between

the date of rereipt 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 he risks and rewards of ownership of the inancial asset true sale If Ihe entity

transfers substantially all the risks and rewards of ownership of the financial asset the
entity

shall derecognise he asset or group of sset nd

recognise separately as assets or liabilities any rights and obligations created or retained in the transfei

Conversely if the entity substantially retains all the risks and rewards of ownership of the as et or group of assets the entity shall continue to

recognise the transferred assets In this case it is necessary to recognise liability correspond ng to the amoun received under the transfei and

subsequently re ognise all income accruing on the asset or expense accruing on the
liability

The main transactions that do not allow under the above rules total derecognition of financial asset are securitisations repurchase transactions

buy ins and stock lending

In the case of securitisations the Bank does not derecognise the financial asset on purchase of he equity tranche or provision of olher forms of

support of the sti ucture which result in the Bank retaining the credit risk of the secui itised porffolio

In the case of repurchase transactions and stock lending the assets transacted ai not derecognised since the tei ms of he tran action ntail the

retention of all their risks and rewards

Changes in treasury shares are reported as direct contra item to shareholdeis equity i.e as reduction to the laffer in he amount any

purchases and as an increase in the amount of any sales

If that is reasury shares are subsequently sold the difference between the sdle price of treasury shares and the related post tax repurchase ost

also recognized directly as contra item to shareholders equity

Finance leases effectively transfer all the risks and benefits of ownership of an asset to the lessee Ownership of the asset is transf rred 10 the les cc

however not necessarily at contract maturity

The lessee acquires the economic benefit of the use of the leased asset for mos of its use ul life in exchange for commitment to pay an amoun

approximately equivalent to the fair value of the asset and related finance costs Recognition in the los ors accounts is as follow

in assets the value of the loan less the principal of lease payments due and paid by the lessee

in profit or Ios5 interest received

See Sections Propeity Plant and Equipment and Intangble Assets below for treatmen the lessees as ets

Loans acquired factoring transactions with recourse are recognised to the extent the advances granted to customers on their c3nsid ra ion oan

acquired withoul recourse are recognised as such once it has been established that there are no contractual clauses that would invalid to the fran

of all risks and benefits to the factor

Securities received in transaction that entails contractual
obligation

to sell them later date or delivered under contractual obligation to

repurchase are neither recognised noi derecognised In respect of securities purchased under an agreement to resell the consideration recognised

as loan to cuslomers or banks In respect of securities held in repurchase agreement the liabili is recognised as due to banks or customois

Revenue from these loan being the coupons accrued on the securities and the difference between th sale/purchase and resale epurch so prices is

recognised in
profit or loss through interest income and expenses on an accruals basis

These transactions can only be offset if and only if they are carried out with the same counterparty and provided that such offset is piovided for the

underlying contracts

The TFR provision for Italy based employee benefits is to be construed as post reti ement defined benefit It is therefore recognised on the ba is

of an actuarial estimate of the amount of benefit accrued by employees discounted to present value This benefit is calculated by an cx ernal actuary

usinq the unit credit projection method see Section 12 under Retirement Payments and Similar Obliga ions

Ui
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Interest also includes

the net credit or debit balance of differentials and margins on financial derivatives

hedging interest-bearing assets and liabilities

HfT but linked for business purposes to assets and liabilities designated as measured at fair value fair value option

linked for business purposes to HfT assets and liabilities paying differentials or margins on several maturities

Fees and Commissions

Fees and commissions are recognised on an accruals basis

Securities trading commission is recognised at the time the service is rendered Investment portfolio management tees advisory ees and inve men

fund management fees are recognised on pro rata temporis basis

Fees included in amortised cost used to calculate effective interest rates are not included under fees and commissions since they are part of the

effective interest rate

Dividends

Dividends are recognised in the profit and loss account for the year in which their distribution has been approved

Re evant ef Il

The main definitions introduced by IFRS are described below other than those dealt with in previous sections

Amortised cost

The amortised cost of financial asset or financial liability is the amount at which the financial asset or financial
liability

is measured initia

recognition minus principal repayments plus or minus the cumulative amortisation using the effective interest me hod of any difference between tha

initial amount and the maturity amount and minus any reduction directly or through the use of an allowance account for impairment or uncollectibili

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 he 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 he issuers or borrowers inancial situation for valuation and

registration of serurity 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

Impairment of financial asse

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 even has an impact on

the estimated future cash flows of the financial asset or group of financial assets that can be reliably es imated

It may not be possible to identify single discrete event that caused the impairmentRather the combined effect of several events may have caused

the impairment

Losses expected as result of future events no mafter how likely are not recognised
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Fair value is the amount for which an asset could be exchanged or liability settled between knowledgeable willing parties in an ng

transaction

The fair value of financial liability with demand feature e.g demand deposit is not less than the amoun payable on demand discounted from

the first date that the amount could be required to be paid

For financial instruments listed in active markets fair value is determined on the basis of official prices in the most advantageous market which

UniCredit has access Mark to Market

financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from
pricing service deal

broker agency that determines prices or regulatory agency and those prices repiesent actual and regularly occurring market transactions on aims

length basis If published price quotation in an active marke does not exist for financial instrument in its entirety but active marke xist oi its

component parts fair value is determined on the basis of the relevant market prces for the component parts

If market quotations are not available UniCredit uses valuation models Mark to Model in keeping wi generally accepted methods used by the

market Valuation models include lechniques based on the discounting of future cash flows and on volatility es mates and they are ubjec to rev smn

both during their development and periodically in order to ensure they remain valid ovei time

These methods use inputs based on prices set in recent transactions for the instrument being valued and/or priccs/quo ations for instruments havirg

similar characteristics in terms of risk profile

In fact these pries/quotations are relevant for determining significani parameters in terms of the credit risk liquidity risk and price us of he

instrument beinci valued

Reference to these market parameters makes it possible to limit the discretionary nature of the valuation and ensures that the esulting ar valu

can be verified

If for one or more risk factors it is not possible to refer to market data the valuation models employed use estimates based on his orical data as inputs

In Regulaiion No 1004 of October 15 2008 the European Commission transposed the revisions lAS 39 and IRS Reclassifica ion of financial

assets approved by the IASB These revisions which apply retroactively starting July 2008 make it possible to reclassify certain in cci assets

after their initial recognition out of the Hif and AfS portfolios

In
particular

the following may be reclassified

those HfT or AfS financial assets that would have satisfied the definition specified by international accoun ing standaids for the loan pci olin if such

assets were nit classified as HfT or AfS respectively on nitial recognition if the entity intends and is able to hold them for th fore able lu ure or

until maturity

only in rare circumstancesthose HfT financial assets which at the time of their recording did not satisfy the definition of loans

The following tables which are broken down by type of underlying asset and portfolio provide the book value and fair value as .c mhei 31 2009

of asse which sad been reclassified in H2 2008 and Hi 2009 The income/expenses that would have been recognized if such reclassifications had

not occuried as well as those effectively recognized through profit or loss or at equity are also provided

These income/expenses before taxes are broken down into two categories those arising from measui ement including any writ downs and other

including interes and gains/losses on the disposal of the tiansferred assets

As result the overall impact before taxes that would have been recognized in the income atement as of December 31 2009 if these asse

no been reclassified would have been loss of 2668 thousand while the impact actually recognized was gain of 9028 thousand
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INCOME/EXPENSES ABSENT INCOME/EXPENSE RECOGNIZED

RECLASSIFICATION DURING THE PERIOD

CARRYING FAIR VALUE BEFORE TAXES BEFORE TAXES

INSTRUMENTS ACCOUNTING PORTFOLIO ACCOUNTING PORTFOLIO AMOUNT AS AT AS AT FROM FROM
TYPE BEFORE RECLASSIFICATION AFTER RECLASSIFICA11ON 12 312009 1231 2009 MEASUREMENT OTHER MEASUREMENT OTHER

Financial assets Loans and receivables

Debt securities held for trading with banks 35850 35198 1287 3349 2489

Financial assets Loans and receivables

Loebt
securities held for trading with customers 3689 3448 282 779 1656

Available or-sale Loans and receivables

Debt securities financial assets with customers 173698 159275 13569 5768 4883

jtaI 213237 197921 12564 9896 9028

Assets transferred to loans to customers comprise structured credit products other than derivatives

Additionally as regards assets which were transferred from the AfS portfolio in 2009 for total carrying amount of 173698 thousand the following table

shows the capital gains or losses before taxes which were recognized in 2009 through profit or loss or at net equity respectively and in 2008 up until the

moment when they were transferred

Only the 2008 figure is provided as these assets were reclassified on January 2009 with negative effect on equity
of 27398 thousand

GAINS/LOSSES GAINS/LOSSES

INSTRUMENTS ACCOUNTING PORTFOLIO ACCOUNTING PORTFOLIO
RECOGNIZED IN PL RECOGNIZED IN DCI

TYPE BEFORE RECLASSIFICATION AFTER RECLASSIFICATION 1231 2009 12.31 2008 1231.2009 1231.2008

Loans and receivables

Debt securities Available-for-sale financial assets with customers 27398

Total 27398

In application of the provisions of Article of referenced EC Regulation 1004/2008 pursuant to which the current financial crisis is considered to be

such rare circumstance which would justify the use of this possibility by companies during the second half of 2008 and first half

of 2009 UniCredit S.p.A reclassified Hif financial assets consisting of structured credit products other than derivatives and debt securities issued

by governments puhlic entities companies and financial institutions other than derivative contracts and financial instruments containing embedded

derivatives for total book value of 213237 thousand as at December 31 2009

At the reclassification date cash flows expected from reclassified assets until their maturity totalled 97720 thousand with an average implicit

effective interest rate of 29%

A32 Fair Vaue Hierarchy

IFRS calls for classifying instruments being measured at fair value as function of the ability to observe the inputs used for pricing

To be specific three levels are specified

Level the fair value of instruments classified in this level is determined based on quotation prices observed in active markets

Level the fair value of instruments classified in this level is determined based on valuation models that use inputs that can be observed in the

market

Level the fair value of instruments classified in this level is determined based on valuation models that primarily use inputs that cannot be

observed in the market

The following tables show breakdown of financial assets and liabilities designated at fair value according to the above-mentioned levels as well as

the annual changes of Level assets or liabilities
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FINANCIAL ASSETSILIABIL1TIES
l231 2009 1231 2008

CARRIED AT FAIR tALIJE Li L2 L3 LI

Financial assets held for Trading 3485496 2279457 586542 4659517 2319323 025781

Financial assets at fair value through PL 387973 3541 33323 277154 408

Available for sale financial assets 7943865 584634 898874 196 695 1322942

Hedging derivative assets 4202 838 2038583

Total 11817334 7080470 15 39 6898 435790 389 771

Financial habit ies held for Trading 117536 241 6781 404215 183870 3102693 60650

Financial liabili ies at fair value through PL

Hedging derivative Liabilities 3585207 87 2914023

Total 117536 6001988 404302 1838 60 67

Leg

Li vel

Leve2

Lev

The increase in assets whose fair value is classified as Level was attributable to the purchase of Italian government bonds classified as available for

sale while in respect of assets whose fair value is classifIed as Level the increase in derivative instruments was due to he change in transachon

volumes and market conditIons from 2008

FINANCIAL ASSETS

HELD FOR AT FAIR iJAIJJE AVAILABLE DOING

TRADING TROIJGHT PL FOR SALE DERIVATIVES TOTAL

Opening balances 2025781 40854 1322

Increases 179270561 834 61 4336

2.1 Purchases 1966 12361 14327

Profits ecognized in 179268569 1811 54542 179324 922

2.2.1 Income Statement 179268569 811 27439 792978

of which Unrealized gains 364097 1811 366908

2.2.2 Equity 27103 27103

Transfer from olher levels 70470 70470

2.4 Other increases 26 23 23852 23901

Decreases 180709800 365 585 93 18 44

3.1 Sales 178904691 9042 54252 178967983

3.2 Redemptions 1498841 30366 1529 207

Losses recognized in 304052 63859 3679

3.3.1 Income Statement 304052 59079 3631

of which Unrealized losses 303066 58020 36108

3.3.2 Equity 4780 4780

3.4 Transfer to other levels 506 236 297 236804

3.5 Other decreases 1710 322 200519 202531

Closing balances 586 542 33323 898 874
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FINANCIAL LIABILITIES

HELD FOR AT FAIR VALUE HEDGING

TRADING TROUGHT PL DERIVATIVES TOTAL

1.Opening balances 606550 606550

Increases 178992261 87 178992348

Issuance

22 Losses recognized in 178992261 87 178992348

221 Income Statement 178992261 87 178992348

of which Unrealized losses 6366 87 6453

222 Equity

23 Transfer from other levels

Other increases

Decreases 179194596 179194596

31 Pedemptions 178985896 178985896

Purchases

33 Profits recognized in 115740 115740

331 Income Statement 115740 115740

of which Unrealized gains 15 740 115740

33 Equity

34 Transfer to other levels 92960 92960

35 Other decreases

Closing balances 404215 87 404302

A.33 Day One Profit/Loss

The value at which financial instruments are recognized is equal to their fair value on the same date

The fair value of financial instruments other than those designated at fair value through profit or loss at their recognition date is usually assumed to

be equal to the amount collected or paid

For financial instruments held for trading see sections and 14 of Part A.2 above and instruments designated at fair value see sections and 15 of

Part A.2 above any difference from the amount collected or paid is posted under the appropriate items of the income statement

The use of conservative valuation models the processes described above for
revising

the models used and related parameters and value adjustments

to reflect model risk ensure that the amount recognized in the income statement is not derived from the use of valuation parameters that cannot be

observed
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No heAccoun

Part Balance Sheet Amounts in thousands of

Section Cash and cash balances Item 10

12312009 12312008

Cash 96 97

Demand
deposits with Central banks 5914103 33310

Total 5914199 33407

Section Financial assets held for trading Item 20

to

12.31.2009 12.31 2008

ITEMSNALUES LEVEL LEVEL LEVEL LEVEL LEVEL LEVEL

Financial assets non-denvatives

Debt securities 3485458 357 489 4659517 1500545

1.1 Structured securities
51

1.2 Other debt securities 3485458 357 489 4659466 1500545

Equity instruments

Units in investment fund

l..oans

4.1 Repos

4.2 Other

Total 3485458 357 489 4659517 1500545

Derivative instruments

Financial derivatives 38 2279100 585976 2319323 525203

1.1 trading 38 2007247 186511 1919349 119519

1.2 fair value hedges

1.3 other 271853 399465 399974 405684

Credit derivatives 77 33

2.1 trading

fair value hedges

23 other 77 33

Total 38 2279100 586053 2319323 525236

Total AB 3485496 2279457 586542 4659517 2319323 2025781

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

pci Uni redi SpA



ce

Section Cash and cash balances Item 10 72

Section Financial assets held for ti dug It 20 72

Section Financial as at fair lue through

profit or loss Item 30

Section Available for sale financial set 11cm 40 75

Section Held to ma urity investments 11cm 76

Section Loans and receivables with nk Item 60 77

Section Loans id receivables with customers Item 70 78

Section Hedging derivatives Item 80 79

Section Change in far value of portfolio

hedgeo financirt assets Item 90 19

Section 10 Equity investment Item 100 80

Section 11 Property plant and equipment Item 110 85

Section 12 Intangible assets Item 120 87

ction 13 Tax asse and tax liabili ie It rn 130

assets and 80 liabilities
88

Section 14 Non cuir assets and disposal group las died

as held for sale em 140 ass and 90 Ii biliti 93

Section 15 her ets em 130 94

Section Deposits from banks Item 10 95

Section Deposits from customers Item 20 95

Section Debt Se un ies in issue Item 30 9o

Section Financial liabilities held for trdding Item 40 96

Section Financial liabilities fair valu

through profit or loss Item SQ 97

ction Hedging derivatives Item 60

Section Chang in fair value of portfolio

hedged financial liabilities Item 70 98

Section Tax iiabili ies Item 80 98

Sect on Liabilities included in disposa ouos

classified as held for sale Item 90 98

Section 10 Other liabilities Item 100 98

Section 11 Provision for employee sever inca pay em 10 99

Sect on 12 Provisions foi isks and chai jes em 120 99

Sec ion 13 Redeemable shares Item 140 Ill

Section 14 Shareholdeis Equity

lemsl3D 150 160170180 190 and 200 11

Oro
Guarantees and commitments 14

Assets ad to guarantee own liabiliries and commitme 114

Asse managemenL and rading on behalf other 113
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ITEMSIVALIJES 1231 2009 12.31 .2008

FINANCIAL ASSETS NON-DERIVATIVES

Debt secunties 3486304 6160062

Governments and central banks 3485459 4659328

Other public-sector entities
_______________________

482 647

Banks 357 4985B9J

Other issuers 1498

Equity instruments

Banks

Other issuers

Insurance companies

Financial companies

Non-financial institutions

Other

Units in investments fund

Loans

Governments and central banks

Other public-sector entities

Banks

Other issuers

Total 3486304 6160062

DERIVATIVE INSTRUMENTS

Banks

fair value 1669723 2192010

Customers

fair value 1195468 652549

Total 2865191 2844559

Total AB 6351495 9004621

1231.2009

UNffS IN

CHANGES/UNDERlYING ASSETS DEBT SECURITIES EQUITY INSTRUMENTS INVESTMENT FUNDS LOANS TOTAL

Opening balance 6160062 6160062

Increases 907707 907716

B.1 Purchases 716994 717003

B.2 Positive changes in fair value 5491 5491

B.3 Other changes 185222 185222

Reductions 3581465 3581474

Cl Sales 225 234

C.2 Redemptions 3534329 3534329

C.3 Negative changes in fair value 17709 17709

CA Transfers to other portfolos

C5 Other changes 29202 29202

Closing balance 3486304 3486304
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12.31.2009 12.31 2008

ITEMSNALUES LEVEL LEVEL EVEI VEL

Debt securities 13 541 19 48 344

ructured secuntes

1.2 Other debt securi es 13541 19483 9344

Equ mstruments 33321 10

3.Units in investment funds 387967 257 671

Loan

ructured

42 Other

Total 38797 3541 23 154

Cost 347 012 13 18 512 15

$1

ITEMSNALIJES 12.31.200 008

Debt securities 354

Governments and central banks

Other public sector entities

cBanks 13542 288231

Other issu rs

Equity instruimen 33

Banks

Other issuers 3332 31

insurance companies

financial companies

non financial companies 33321 31 310

oher

Units in investment funds

Loans

Governments and central banks

Other public sector enti ins

Banks

Other entit es

Total 4348

123L00

UN1 SIN

DEBT SECURITIES EQUIP INSTRUMENT INVESTMENT FUNDS LOANS

Opening balance 8827 10 576

Increases 1560 18 03

81 Purchases 89 31 89 33

82 Positive changes in lair valu 715 1811 40965 43 91

8.3 Other changes 845 43 888

Reductions 16838

0.1 Sales

02 Redemptions 15405 15 05

Negative changes in fair value

04 Other change 1433 43 76

Closing bala ces 13549 48
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Section AvaUable-for-sale inancial assets Item 40

Pt
12.31 2009 1231.2008

ITEMSNALUES LEVEL LEVEL LEVEL LEVEL LEVEL LEVEL

Debt secu ities 7508856 584611 141579 1394438 481478

1.1 Structured securities

12 Other 7508856 584611 141579 1394438 481478

Equity instruments 274212 23 549406 424560 585637

2.1 Measured at fair value 274212 23 263367 424560 299581

22 Carried at cost 286039 286056

Units in investment funds 160797 207889 142697 255827

4.Loans

Total 7943865 584634 898874 1961695 1322942

Available for sale financial assets include securities purchased by some of our internal pension funds which do not have legal status or independent

own means further detail is provided in the annexes to the Accounts

jjNALUES 1231 2009 12.31 2008

Debt securities 8235046 1875916

Lyfients and central banks 7491888 960022

Other public-sector entities 1598

Banks 653987 640742

Other issuers 87573 266669

Equity instruments 823641 1010197

Banks 505932 703333

issuers 317709 306864

companies 4605 5551

financial companies 222787 209872

non-financial companies 90317 91441

Units in investment funds 368686 398524

Loans

Governments and central banks

Other public-sector entities

Banks

Other entities

Total 9427373 3284637j

1TEMSIVALuEs 12.31.2009 12.31 2008

Financial assets subject to micro-hedging of fair value 8045420 1125313

Interest rae risk 8045420 1125313

Price risk

Currency risk

Credit risk

Multiple risks

Financial assets subject to micro-hedging of cash flows

Interest rate risk

Currency risk

Other

Total 8045420 1125313j
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1231 2009

UNITSIN

DEBT SECURITIES EQUITY INSTRUMENTS INVES MENT FUNDS LOANS TA

Opening balance 1875916 10 0197 398524 84

Increases 7338976 9557 98375 7666 08

B.1 Purchases 6819219 10322 46662 6876203

B.2 Positive changes in fair value 332212 76013 22572 430797

B.3 Write backs

through profit or loss

in equity

64 Trasters from other portfolios

B5 Other changes 187 545 143222 29141 359 008

Decreases 979846 416113 12 213 41

Cl Sales 421606 282401 77047 781 0o4

C2.Redemptions 193322 193 322

0.3 Negative changes in fair value 391 4054 693 138

Impairments 109679 46518 156 197

through protit or loss 109679 46518 156 97

in equity

C.5 Transters to other portfolios 173308 173 308

06 Other changes 191219 19979 2955 21410

CIosng balance 8235046 364 368686 427

Secti d- matu em

kdow

1231 2009 12312008

TOTAL TOTAL

TYPE OF TRANSACTION/ CARRYING
FAIR VALUE

CARRYING
FAIR VALUE

VALUES VALUE LEVEL LEVEL LEVEL VALUE LEVEL EVEL VEL

Oebt securities 4058611 3465089 519493 129 555 6622866 64150 2330/48

1.1 Structur

securities

1.2 Other securities 4058611 3465089 519493 129555 622866 4164150 2330 748

Loans

Total 4058611 3465089 9493 29555 66 28 4164 150 074

16 ow by or

TYPE OF TRANSACTIONSNALUES 1231 2009 00

Debt secun es 4058611 62

Governments and central banks 341 0543 6053 83

Other public sector entities 49927

Banks 598141 69O31

other

Loans

Governments and central banks

Other pubic sector entities

Banks

other

Total 40586 66

76 UniCr di
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121.2O09

DEBT SECURITIES LOANS TOTAL

Opening balance 6622866 6622866

Increases 805587 805587

Purchases 643172 643172

B.2 Write backs

8.3 Trasfer from other portfohos

BA Other changes 162415 162415

Decreases 3369842 3369842

C.1 Sales

C.2 Redemptions 3189871 3189871

C.3 Write downs

CA Trasfer to other portfolios

C5 Other changes 179971 179971

Closing balances 4058611 4058611

Section Loans and receivables with banks Item 60

TYPE OF TRANSACTIONSNALUES 12 31.2009 12.31 2008

Loans to Central Banks 1871875 8241901

Time deposits 5082 7378

Compulsory reserves 1865692 7294822

Repos 937919

Other 1101 1782

Loans to Banks 202091203 200196631

Current accounts and demand deposits 21285845 64065566

Time deposits 54764542 53308602

Other loans 47444505 41915073

3.1 Repos 29860369 28825495

3.3 Other 17584136 13089578

Oebt securities 78596311 40907390

4.1 Structured

4.2 Other 78596311 40907390

Total carrying value 203963078 208438532

Total fair value 204563129 207063680

UniCredi SpA 77



11

m7

Oi

1231 2009 12088

JYPE
OF TRANSAuTIONSNALUES NOT IMPAiR IMPAIRED NOT IMPAIRED III Al

Current accounts 129963 74671 22715

Repos 13534664

Mortgages 6221243 18 23 5789744 82

Credit cards and personal loans mci loans guaranteed by salary
423

Finance aseu

Factoring

Other transactions 23172424 107057 22982 152 185d54

Oobt securitie 8406603 7279530

81 Structured

8.2 Other 8406603 279530

Total carrying value 514 897 200 3627858

Total fair value 069 311 004 548017 240 2i

Item Repos in lude some tansactions with Cassa Compensazione Garanzia

Items Other transactions and 8.2 Other Debt Securities include respectively 622670 thousand and 421 296 thousand arising fiom Trevi

Finance Trevi Finance and Trevi Finance securitization transaction in iespect of which the undei lying assets were notre recogniz in the

accounts since the transactions date fiom before January 2002 see also section Loans and Receivables in Part Accounting Poll ie An

Italian Government Bond partly guarantees the securities for 70001 thousand

The assets underlying these securitization transac ions are non performing loan which book value was 1005198 on he balance sheet late

whereas their face value was 577783 thousand

II Cl

231 2009 12 008

TYPE OFTRANSACTIONSNALIJES NOT IMPAIRED IMPAIR NO IMPAIRED IMP 18

Debt secuntes issued by 8406603 79530

Governments 6148 713

Other public sectoi entities 34.769 23032

her issuers 8365 686 7255 78

non financial companies 74796 3130

tuiancial companies 8231 878 7207651

insurance companies 59 012 45004

other

Loans tm 43058294 2004 8999 051 404

Governments 96

Other public sector entities 946 78.447 1418 86872

her entities 43 057348 122027 28992037 153 40

non tinancia companies 3199659 11341 5237387 26

financial companies 39700a34 379 23709486

insurance companies 103402 846

other 537 823 40318

Total 46 897 0047 78581 041

ri Ui



Section Hedging denvatves Item 80

12.31.2009 12.31.2808

FAIR VALUE FAIR VALUE

LEVEL LEVEL LEVEL VN LEVEL LEVEL LEVEL VN

Financial derivatives 4202838 90865 039 2038583 56253977

Fair value 3444480 66704621 1652631 35627748

Cash flow 758 358 24160418 385952 20626229

Foreign assets

Credit derivatives

Fair value

Cash flow

Total 4202838 90865039 2038583 56253977

12.31.2009

FAIR VALUE CASH-FLOW HEDGES

MICRO-HEDGE

TRANSACTIONS INTEREST CURRENCY MULTIPLE MACRO- MICRO- MACRO- FOREIGN

TYPE OF HEDGES RATE RISK RISK CREDIT RISK PRICE RISK RISKS HEDGE HEDGE HEDGE ASSETS

Available-for-sale

financial assets 4366

Loans and receivables

Held to maturity

investments

Porffolio 24330 105

Other transactions

Total assets 4366 24330 105

Financial liabilities

Portfolio 3415784 758253

Total liabilities 3415784 758253

Expected transactions

Financial assets and

liabilities portfolio

Section Changes in far value of portfolio hedged fnancia assets Item 90

LCHANGESTO HEDGED ASSETSNALUES 12.31.2009 12 31.2008

Positive changes 212042 71457

1.1 of specific portfolios

loans and receivables

available-for-sale financial assets

1.2 overall 212042 71 457

Negative changes 4333

2.1 of specific portfolios

loans and receivables

available-for-sale financial assets

2.2 overall 4333

Total 207709 71457

niri
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ASSETS 1231 2009 12 008

Li Loans and receivables

L2 Available for sale financial assets

996258 585 43

996258 585 845

Sect qui vestm

oirr VO NO

NAME MAIN OFFICE RI

Subsitharies

Aspra Finance SPA Milan 100.00%

Banco di Sicilia pA Palermo 10000%

Bank Pekao S.A War aw 5925%

BdR Roma Prima Ireland Ltd Dublin 99.90%

Box 2004 SpA Rome 100.00%

Entasi Srl Rome 100.00/a

Eurofinanc 2000 SrI Rome 10000%

Fineco Leasing SpA Brescia 10000%

Fineco Verwaltung AG Frankfurt am Main 100.00%

10 FinecoBank SpA Milan 100 00%

11 I-Faber Società per Azioni Milan 65.32%

12 IPSE 2000 S.p.A Rome 50.00%

13 Localmind SpA Milan 95.76/

14 Pioneer Global Asset Management SpA Milan 100.00%

15 Sicilia Convention Bureau S.rI Catania 100.00%

16 Sofigere SoclOtØ par Actions Simplifiee Parigi 10000%

17 SOFIPA Società di Gestione del Risparmio SGR SpA Roma 00.00/

18 Trevi Finance SpA Conegliano 131 60.0D/

19 Trevi Finance SrI
Conegliano f\1 60.00%

20 Trevi Finance p.A Conegliano T\J 60.00%

21 UniCredit Audit Societb consortile
per

azioni formerly UniCredit Audit pA Milan 99.80%

22 UniCredit Banca di Roma SpA Rome 10000%

23 UniCredit Banca SpA Bologna 100.00/

24 UniCredit Bancassurance Management Administration Societb consortile responsabilitb

limitata foimerly UniCredit Bancassurance Management Administration Sri Milan 99.93%

25 UniCredit Bank AG formerly Bayerische Hypo- und Vereinsbank AG Munich 100.00%

26 UniCredit Bank Austria AG Vienna 99.99%

27 UniCredit Bank 0.0 Mostar 327% G/

28 UniCredit Bank Ireland Plc Dublin 100.00%

29 UniCredit BulbankA Sofia

30 UniCredit Elusiness Partner Societa Consortile
per Azioni

formerly UniCredit Business Partner Società per Azioni Cologne Monzese Ml 53.07%

31 UniCredit Corporate Banking S.p.A Verona 100 00%

32 UniCredit Credit Management Bank SpA Verona 9781% 100.00%

33 UniCredit Delaware Inc Dover Delaware 100.00%

34 UniCredit Family Financing Bank S.p formerly UniCredit Consumer Financing Bank pA Milano 100.00%

35 UniCredit Clobal Information Services SocietS consortile
per

azioni

formerly UniCredit Global Information Services SpA Milano 65.26%

36 UniCredit International Bank Luxembourg S.A Luxembourg 100.00%

37 UniCredit Leasing SpA formerly Local SpA Bologna 68.99%

38 UniCredit Mediocredito Centrale p.A Rome 100.00%

39 UniCredit Merchant S.p.A Rome 100 00/

40 UniCredit Private Banking SpA Turin 100 00%

80 u/a in UniCr di pA



qody nv tments in subsidianes join ventures or comp vies Undo signiticant influence intormatino on shareholder equity Continued

ft fl tO

EQUITY VOTING

NAME MAIN OFFICE RIGHTS

Subsidiaries Continued

41 UniCredit Real Estate SocietS consortile per azioni formerly UntCretht Real Estate SpA Geneva 100.00%

42 UniCredito ltaliano Capital Trust Newark Delaware 100.00%

43 UniCredito ltaliano Capital Trust Il Newark Delaware 100.00%

44 UniCredito Italiano Funding LLC Dover Delaware 100.00%

45 UniCredito Italiano Funding LLC II Dover Delaware 100.00%

46 UniCredito Italiano Funding LLC Ill Wilmington Delaware 100.00%

47 UniCredito Italiano Funding LLC IV Wilmington Delaware 100.00%

48 Unimanagement SrI Turin 100.00%

49 Xelion Doradcy Finansowi Sp.zo.o Warsaw 50 00%

Joint ventures

TLX SpA now Euro TLX SIM SpA Milan 50.00%

Companies under significant influence

Aviva SpA Milan 4900%

CapttaliaAssicurazioni SpA Milan 49.00%

CNP UniCredit Vita SpA Milan 38.80%

Creditras Assicurazioni S.p.A Milan 50.00%

Creditras Vita SpA Milan 5000%

Fidia Fondo Interbancarlo dlnvestimento Azionario S.GR SpA Milan 50.00%

G.B.S General Broker Service SpA Rome 2000%

Istituto
per

lEdilizia Economica Popolare di Catania S.p.A in liquidazione Catania 20.00%

Mediobanca Banoa di Credito Finanziario S.p Milan 8.66%

10 Metis SpA Milan 22.65%

11 Nuova Teatro Eliseo S.p Rome 41.02%

12 SE.TE SI Servizi Telematici Siciliani S.p.A Palermo 40.49%

13 SlA-SSB SpA Milan 24.07%

14 Società Gestione peril Realizzo SpA in liquidazione Rome 26.38%

15 Sviluppo Globale GEIE Rome 25.00%

Tb equity stoke in held by Pa ot Comp sy and doen not in iude coy held by othe Group corny rn

Thu rem viny 2/ toke heid by various Group csmpanie

The remsmrng e7% take id by nov Group honks

forth 89 980/ take heid Are tly od mdv ctly by UrnCredi Bank Austri AG 89 970/ wUb voting nghts

UniCr dit heid 004% turth 02
is held by UviCr At Bank Austos AG

Tb idoai inter st of 46 93% is id touswn

28 61% by uniCredv Bank Austria AG

18 11% by UniCrudit Bank AG od

fractional interest by various Group entiti

UniCredit Credit Monog rn nt Bank SpA hold 175 000 treasury shares being 19% of issUed cepit

The rernoining 74% stoke is held follows

1002% by UniCr dit Bank Au tn AG

24 72% by UniCredit Bonk AG nd

ction injure by various Group entities

Itt The waiving 31 01 held by UniCr dit Book Au AG

tractional inter at by norms Group enti iu

The ernoining 50%
is

held by Ok Pekau

turth 05% Id by APIS Medie redito 115 Si ilis

UniCre pA- UI 81



TOTAL TO AL NET ROFIT SHAREHOLDERS RYING FAIR

NAME ASSETS REVENUES 055 QUfY 06

Subsidiaries

Aspra Anance S.p
4413207 48 153 294254 470 813 350006

Banco di Sictia Sp.A 14 921651 892707 14894 422 168 65400

Bank Pekao SA 30921676 458047 99894 7529 4471405

BdR Roma Pnma Ireland Ltd 37997 344 320 37981 7936

Box 2004 S.p 7873 09 53 7640 94

En asi SrI 95 152 11 10

Eurofinance 2000 rI 149 143 312 35 xl

Fineco Lea ing 5428317 185714 7636 158 594 223 047

Fineco Verwaltung AG 172467 1411 4323 171 976 171099

10 FinecoBank pA 14406235 684847 43843 35 .106 1082837

11 I-Faber Società
per

Azioni 17533 16671 3751 12496 9700

12 IPSE 2000 p.A 24110 94 244 20744 9933

13 Localmind S.p.A 2792 271 32 688 712

14 Pioneer Global Asset Management 238 377 299 694 239046 56379 76079

15 Sicilia Convention Bureau S.r.l 190 444 75

16 Sofigere SocidtØ parAcbons Smipifiee 8631 443 100 144 144 X1

SOHPA Società di Ges mae del Rsparmio

SGR 8553 4469 462 6649 272

18 Trevi Finance 2S pA 206 116 154 74

19 Trevi Finance 3S .1 201 63 171

20 Trevi Finance SpA 167 116 114

21 UniCredit Audit Socie consorbie per azioni

formerly UruCredit Audit pA 38305 35439 544 4226

22 UniLredit Banca di Homa SpA 50734 418 2842399 216.967 1423911 327

23 UniCred1 Banca p.A 77252223 3942016 818 1811 217 670715

24 UniCredi Bancassurance Management

Administration Societa consortile responsabili

limi ata formerly JniCredit 6am assurance

Management Administration SrI 7790 11851 606

25 UniCredit Bank AG

formerly yensche Hypo und Veremsbank AG 309 076100 16068405 632 955 2096689 19 81 789

26 UniCredit Bank Austria AG 129590160 6436293 106 13.0771 21706

27 UniCredit Bank D.C 1767453 140259 15015 188 605 405

28 UniCredit Bank Ireland Pl.c 22053985 602 571 131179 2265964 2142 340

29 UniCredit Bulbank AD 5669546 423262 99577 6456 25

30 UniCrcdit BLsmess Partner Socwtà Consortile per

Azioni formerly UniCredit Business Partner Società

per Azioni 402074 369374 0254 63294 49 151

31 UniCredit Corporate Banking S.p.A 101.939435 929 195 396924 626 6321 687

32 UniCredit Credit Managemen Bank SpA 207730 147870 400 120284 72047

33 UniC edit Delaware Inc 2489 620 8701 79 225 16 XI

34 UmCretht Family Financing Bank SpA formerly

Uniiedi Consumer Financing Bank SpA 106 666303 4202067 401 2741 66 2527 636

35 UniCredit Global Information Services Societd

consortile
per azioni formerly UniCredit Global

Information Service S.p.Al 934 860 13 895 28292 356 055 175 72

36 UniCredit Inturnational Bank Luxembourg S.A 4013331 177 809 8356 219 93 305443

37 UniCredit Le sing p.A formerly Locat pA 21246702 910 468 64476 592 632 000 308

36 UniCmedit Mediocredito Centrale SpA 7026133 276197 5014 729138 132.334

39 UniCredit Merchant S.p 483756 21100 6264 383 81 367 743

40 UniCredit Private Banking p.A 10711720 462058 63 60 364480 261 08

Urn



Eqem rev stm at eb thee mint venture or companies under rgerfrcant influence rafermatren en th cceantn Centrnued

TOTAL TOTAL NET PROFIT SHAREHOlDERS CARRYING FAIR

NAME ASSETS REVENUES LOSS EQUOY VALUE VALUE

Subsidiaries Continued

41 UniCredit Real Estate società consortile
per

azioni

formerly UniCredit Real Estate S.p.A 3923152 1532001 542309 1797058 11 69869

42 UniCredito Italiano Capital Trust 550479 45792

43 UniCredito Italiano Capital Trust II 319248 28818

44 UniCredito Italiano Funding LLC 550481 45792

45 UniCredito Italiano Funding LLC II 319249 28818

46 UniCredito Italiano Funding LLC III 763892 30657 412 1665

UniCredito Italiano Funding LLC IV 344021 18427 164 763

48 Unimanagement SrI 8573 5785 -2221 521 110

49 Xelion Ooradcy Finansowi Sp.zoo 2778 5851 -2085 1854 940

Joint ventures

TLX SpA now Euro TLX SIM SpA 6980 13031 4868 2500

Companies under
significant influence

Aviva p.A 8565847 1690164 20642 704899 335255

Capitalia Assicurazioni SpA 114760 13628 387 10813 5202

CNP UniCredit Vita SpA 12633649 2583444 37511 297654 276122

Creditras Assicurazioni SpA 238679 25006 5196 23556 7225

Creditras Vita S.p 16628294 3177049 25311 379730 169023

Fidia Fondo lnterbancario dlnvestimento Azionarlo

SGR p.A 9917 510 -451 6323 3006

G.B General Broker Service S.p 20367 10080 40 1485 270

Istituto per lEdilizia Economica Popolare di Catania

SpA in liquidazione 3510 135 70 3489

Mediobanca Banca di Credito Finanziario S.p.A 59259300 1348000 167100 4973400 1079371 627467

10 Metis SpA 69532 118241 1887 6627 5607

11 NuovaToatro Eliseo S.p.A 7159 6537 833 342

12 SE.TE.Sl Servizi Telematici Siciliani SpA 4125 4872 -53 289

13 SIA SSB S.p.A 276426 325404 16732 168487 2/3 73503

14 Società Gestione peril Realizzo SpA
in liquidazione 59760 16954 8839 41548 2566

15 Sviluppo Globale GEIE 8537 8632 124 520

69912253

Amnen rncled in Sh reheld Equity cc nex caIemn

Fgere tram hint It repert at 06/30/2009

guru tram iance heet 09130/2009

Ogure frem ac nente 06130/2009

9cr trem went at 12I1I2OOB

Figure enr fir t-h if repart at 12/ 1/2009

ihgu from fir hIt repert 06/30/2009 Slier held Eqer ludee the rn/Iran apd Inc empleted in 2009

In respect of the above table please note that

The figures of each subsidiary are taken from duly approved 2009 annual accounts If 2009 figures are not available the figures given are from the

latest approved accounts or balance sheet Non-euro subsidiaries figures are converted at year end exchange rates

The difference between carrying value and the lower value of the fraction of net equity is due to

Higher market capitalisation

The purchase price
determined on absorption of

Capitalia in line with IFRS Business Combinations

higher price paid on acquisition or increase En the equity interest including all elated costs maintained in the accounts for the reasons

underlying the original payment

The subsidiarys higher enterprise value

The price of Capitalia Luxembourg which was determined on absorption of Capitalia in line with IFRS Business Combinations

Unchanged profits forecasts for Mediobancas business and equity investments

IF
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1231 2009 1231 008

Opening balance 69852748 57

Increases 3033638 604

Purchases 212028 12 942928

of which business combinations 2810

8.2 Wnte-backs 601 7J

B.3 Revaluation

84 Other chdnges 2821 610 36253

Decreases 2974133 084

0.1 Sales 629 16405743

of which business combinations 16081 495

0.2 Write downs 125814 28992

0.3 her ch nges 844690 2649 493

Closing balance 6991225 6985 748

Total revaluation

Total wntedowns 231455

Sub items and C.3 Other changes take into account the effects of business combinations which led to significant changes in the carrying amount

of the associates involved However these changes did not impact the balance of item 100 Investments in associales and Ioint ventur as hey

concerned inter company transactions

ji mmri lii

The following commitments were outstanding at December 31 2009

Undertakings to pay 1.5 million to our subsidiary UniManagement SrI to cover losses foreseen for 2010 and ii fresh capital of 0.9 million to

our subsidiary Sicilia Convention Bureau Sri to cover start-up costs

An undertaking to set up subsidiary in Brazil in support of the activity of UniCredifs Sao Paulo representative office within the overall restructuring

of the Gioups oreign network The new company will have capital of some 0.2 million

it ri

The following commitment was outstanding at December 31 2009

An undertaking to fake minority stake in Grameen Italia SpA company newly formed in partnership with he Grameen Trust it will offer

microciedit to small businesses with the aim of promoting social development in the less
privileged

sections of the population for some million

plus further financial contribution of 4.5 million to cover start up costs

UniC dit pA







1231 2009

LAND BUILDINGS TOTAL

Gross opening balance
3758 5374 9132

Increases

40 45

B1 Purchases

23 23

B2 Capitalised expenditure on improvements

B3 Increase in fair value

BA Write-backs

B.5 Positive exchange differences

Transfer from properties
used in the business

17 22

Other changes

Decreases

634 514 11481

C.1 Disposals

C2 Depreciation

C3 Reductions of fair value

CA Impairment losses

CS Negative exchange differences

126 182 310

Transfers to other asset portfolios

Properties used in the business

Non-current assets classified as held-for-sale

C7 Other changes

506 332 838

Closing balances
3129 4900 8029

Measured at fair value

Section 12 ntangibIe assets Item 120

1231 2009 12.31 2008

FINITE LIFE INDEFINITE LIFE FINITE LIFE INDEFINITE LIFE

A.1 Goodwill

8738566
8738566

A.2 Other intangible assets
31272

33233

A2.1 Assets valued at cost
31272

33233

Intangible assets generated internally

Other assets
31272

33233

A.2.2 Assets measured at fair value

Intangible assets generated internally

Other assets

Total
31272 8738566

33233 8738566

Goodwill recognised at 12.31 2009 arose from the absorption of Capitalia which was concluded on October 2007 and the subsequent

reorganisation
of the Italian subsidiaries carried out in 2008 and described in that years report on operations

Under lAS 36 intangible
assets with an indefinite useful life shall be tested for impairment annually by comparing the carrying amount of the assets

with their recoverable amount irrespective
of whether there is any indication of impairment

Goodwill is an intangible
asset with indefinite useful life not generating cash flow therefore it is necessary to calculate the recoverable amount of

the Cash Flow 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

For description of the goodwill allocation methods to CGUs and the relevant impairment test see Part Consolidated Balance Sheet of the

Consolidated Accounts

niC .di pA



1231.2009

OTHER INTANGIBLE ASSETS OTHER INTANGIBLE ASSETS

GENERATED INTERNALLY OTHER

GOODWILL NIlE LIFE INDEFINITE LIFE FINITE LIFE INDEFINITE LIF TO

Gross Opening Balance 8738566 205686 44

Net decreases 172453 12453
A.2 Net opening balance 8738566 233 877

Increases 784

B.1 Purchases 746

82 Increases intangible

assets generated internally

B3 Write-backs

BA Increase in fair value

in equity

through profit or loss

8.5 Positive exchange differences

B.6 Other changes 38 38

Decreases 45

C1 Disposals

C.2 Write downs 697 2697

Depreciation 2697 266

write downs

Net EqLety

Profit and loss account

C.3 Reductions of far value

in equity

through profit or loss

04 Trasfers to non current

assets held for-sale

C.5 Negative exchange differences 48 48

C.6 Other chanqes

Net Closing Balance 8738566 312 87 98

0.1 Total net write downs 175 068 175068

Gross Closing Balance 8738566 206 44

Carried at cost

Section ssets and ta it

DEFERRED TAX ASSETS RELATED TO 12.31 2009 .2008

Assets/liabilities held for trading 36 51 931

Other financial instruments 161142 24109

Hedging derivatives changes in fair value of portfolio hedged items 32526 278822

Investments in associate and joint ventures 4316 1868

Property plant and equipment intangible assets 2397176 2401729

Provisions 182151 240071

Write down on loans 739427 79 45

Other assets liabilities 2889 132689

Loans and receivables with banks and customers 178013 198799

Taxes losse caned forward 275816 24 815

Other 431 78410

Total 4000925 8349

UniC dit SpA
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DEFERRED TAX LIABILITIES RELATED TO 12312009 1231 2008

Loans and receivables with banks and cus omers

Assets/liabilities held for
trading 44920

Hedging derivatives changes in fair value of portfolio hedged items 9373 275525

Investments in associates and
joint ventures 2444 691

Other financial instruments 35884 104134

Property plant and equipment/intangible assets 4099 29500

her assets liabilities 13385 2064

Deposits from banks and customers

Other 77370

Total 65185 5342D4

1231.2009 12.31 200

Opening balance 4622011 1644219

Increases 140765 3917946

21 Deferred tax assets arising during the year 140765 2592790

relating to previous years

due to change in accounting policies

write backs

other 140765 2592790

New axes or increases in tax rates

2.3 Other increases 1325156

of which business combinations 1157564

Decreases 918317 940154

3.1 Deferred tax assets derecognised during
the

year 798941 605812

reversals of temporary differences 798941 605812

write-downs of non recoverable items

change in accounting policies

other

3.2 Reduction in tax rates

3.3 Other decreases 119376 334342

of which business combinations 285413

Final amount 3844459 4622011

Uniri dit pA
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12 2009 23 00

Opening balance 240

Increases

2.1 Deferred tax Habit ties arising during the year 2662 29 555

relating to pi evious years

due to change in accounting policies

other 2662 296

2.2 New axes or increases in tax rates

2.3 Other inc eases 267

of which bus/ne combinations 233 44

Decreases 1417 54

31 De eried ax liahiliti deiecognised during
the year 6417 21 9i4

revers Is of temporary diffeiences 5164 14

due to change in accounting policies

other

32 Reduction in tax rates

Other dec eases 214 41

of which business combinations O8

Anal amoun 48

12 12009 11
Opening balance 484

Increases 47

21 Ow erred tmi as ets arising during they ar 32171 28 91

relating to previous years

hi due to change in accounting policies

other 32171 128 91

22 New taxes or increase in tax rates

23 Other increases 11 9376

of which bus/ness combinations 89

Decrea es

31 Deforred tax assets derecognised during
the

year 15950

reversal 01 temporary differences 13 950 19

writedowns of non recoverable item

due to change in accounting policies

other

Reduction xi ax iates

33 Othor decieases 0615 1980

of which business comb/nations

Final amount





At the end of 2009 the companies for which the option was applied for the national tax consolidation scheme were as follows
IJniCredit Banca Bologna

UniCredit Banca di Roma Roma

UniCredit Corporate Banking Verona

UniCredit Private Banking Turin

UniCredit Factoring Milan

Pioneer Global Asset Management Milan

Pioneer Alternative Investment Management Milan

Pioneer Investment Management Milan

Fineco Bank Milan

UniCredit Leasing Bologna

UniCredit Credit Management Bank Verona

Fineco Leasing Brescia

UniCredit MedioCredito Centrale Rome

UniCredit Family Anancing Bank Milan

UniCredit Merchant Rome

Aspra Finance Milan

I-Faber Milan

Cordusio Fiduciaria Milan

UniCredit Real Estate Genoa

UniCredit Global Information Services Milan

UniCredit Busiiess Partner Cologno Monzese Ml
UniCreditAudif Milan

UniManagement Turin

Ipse 2000 Rome

20 sp
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 CRT
for financial year 2001 the company on its own behalf and as the company absorbing Cassamarca Rob Banca 1473 Banca CRT and Cassa di
Risparmio di Trieste

for financial year 2002 the company as the company absorbing Banca CRT

it should be noted that

for financial year 2000 all disputes were discussed with the relevant Provincial Tax Commissions with favorable outcome for the company

All the decisions were appealed by the tax bureaus four disputes were discussed with the relevant Regional Tax Commissions Banca CRT
Cariverona Cassamarca and Rob Banca 1473 all of which resulted in favorable outcome for the company

The tax bureau as appealed in the Supreme Court against the judgments relating to Cariverona and Banca CR he periods for appealing against
the two other judgments are still running

for financial year 2001 all disputes were discussed with the relevant Provincial Tax Commissions all with favorable outcome for the company
for financial year 2002 the dispute was discussed with the relevant Provincial Tax Commission with favorable outcome for the company

It has mo be noted moreover that the former Banco di Sicilia merged in Holding in 2008 had three pending bitigations about the reimbursement of
1984 and 1985 tax credits IRPEG Two of them have been discussed before Pabermo Commissione Tributaria Regionabe Regional Tax Commissionwith judgments in favor of UniCredit in line with expectation and with the external expert opinions filed at due time Court decisions have been uled on

January 28 2010

The third litigation regarding the same mafter is still pending before the same court of Pabermo Comm issione Tributaria Regionabe It is expected
discussed within next months

In this respect UniCredit still judge not necessary any specific provision

In compliance with IAS1 no deferred tax assets due to tax losses carried foavard have been recognized as there are no probable suf icient taxable
profits against which the unused tax losses could be utilized

Particularly tax losses carried foRvard amounted to 1176 million related to losses
carried forward in the Permanent Establishment and in the Foreign Branches due to start up costs or other running costs In observance prudence
principle in those countries the future expected taxable profits do not permit to foresee the utilization of such tax losses
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Section 14 Non-current assets and disposal groups classified as held for sale Item 140

assets and 90 liabilities

1231 2009 1231 2008

Individual assets

A1 Financial assets

A.2 Equity investments

A.3 Prope Plant and Equipment

40

A4 Intangible assets

A.5 Other non current assets

TotalA

40

Asset groups classified as held for sale

B.1 Financial assets held for trading

B.2 Financial assets measured at fair value

B.3 Available for sale financial assets

BA Held to maturity investments

B.5 Loans and receivables with banks

B6 Loans and receivables with customers

Equity
investments

B.8 Property Plant and Equienlent

B9 Intangible
assets

10 Other assets

Total

Liabilities associated with assets classified as held for sale

0.1 Deposits

C.2 Securities

0.3 Other liabilities

Total

ft Liabilities included in disposal groups classified as held for sale

0.1 Deposits
from banks

D.2 Deposits from customers

D3 Debt securities in issue

D.4 Financial liabilities held for trading

0.5 Financial liabilities measured at fair value

06 Provisions

D.7 Other liabilities

Total

Uni rdi pA
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IT MS/VALUES 123 200 00

Margin
with derivatives clearers non interest bearing

Accrued income othe capitalised income 51 724 184764

Cash and other valuables held by cashier 608

cheques in clearing 20 43

money orders bank drafts and equivalent securities

coupons securities due on demand revenue stamps and miscellaneous valuables 407 0/

lnteies and charges to be debited to 962 092

customer 962 992

banks

Items in tiansit between branches not yet allocated to destination accounts 33360 55

Items in processing
8045 989

Items deemed definitive but non attributable to othei items 415 656 34760

securities and coupons to be settled 5051 0207

other transactions 410505 1045508

Adlus ments for unpaid bills and notes

Tax items other San those included in item 130 3980 2244051

of which 6ivr VAT credit 64579

Loans in respect of share based payments 53 5c8 48

loans to subs diaries in espect of
equity

settled shaie based payments 48400 454

loans to subs diaries in respect of cash settled share based payments 5158 2836

Other ems 254326 10339

leasehold improvements on non-separable assets 13238 434

items related to accidents and disputes pending valued at their estimated realization amount 41 376 386

other items 199 712 982066

Total 2452 19 01
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Secflo Deposits from ban Item 10

TYPE OF TRANSACTIONSNALIJES 12.31 .2009 12.31.2008

Deposits from central banks 5963444 23887257

Deposits from banks 153644005 13381612J

21 Current accounts and demand deposits 77132903 658106541

22 Time deposits 28371850 23643151

2.3 Loans 48139252 44362317

23.1 Reverse repos 11612643 13904165

3.2 other 36526609 30458152j

Liabilities in
respect

of commitments to repurchase treasury
shares

Other liabilities

LTotal
159607449 1577033791

Fair value 159607449 157703379J

Part on Shareholders Equity includes the list of all subordinated debt instruments Subordinated debt recognized in the item Deposits from banks

amounts to 1858285 thousand

Section Deposi from customers Item 20

TYPE OF TRANSACTIONS/VALUES 1231 2009 1231.2008

Current accounts and demand deposits 2537133 1688971

Time deposits 6072694 3550515

Loans 7300480 3632582

3.1 Reserve repos 6041466 23982711

3.2 Other 1259014 1234311

Liabilities in respect of commitments to repurchase treasury shares

Other liabilities 323 320843

Total 15910630 9192911

lFairvalue 15910630 9192911

This item includes subordinated debt in the amount of 1259014 thousand

Section Debt secunties issue Item 30

ii

1231 2009 12.31 2008

TOTAL TOTAL

TYPE OF SECURITIES CARRYING
FAIR VALUE

CARRYING
FAIR VALUE

VALUES VALUE LEVEL LEVEL LEVEL VALUE LEVEL LEVEL LEVEL

Securities

Bonds 95632184 28072138 65568664 2897243 89551 926 24862774 62500719 2962694

11 structured 10301374 10593472 12 n68R77 721 397 8347 480

12 other 85330810 28072138 54975 192 2897243 77483049 21141377 54153239 2962694

Other securities 35464249 6599460 28836135 32782112 1092 223 7399260 24238802

2.1 structured 663810 661437 11764 656245 15506 624502 162371

2.2 other 34800439 5938023 28824371 32125867 076717 6774758 24222565j

LTota1 131096433 28072138 72168124 31733378 122 334038 25954997 69899979 27201496

rdi
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IL rI ii
This item includcs subordinated securities in the amount of 14661327 thousand

UniCredit SPA iscued eight tranches of OBGs Covered Bonds totalling 8.5 billion billion face value of these issues were bought in by

UniCredit SpA arid billion face value by UniCredit Family Financing Bank

Section nan Ia bihties he

12 31.2009 12.31.2008

RI FL

TYPE OF SECIJRITILSNALUES NV LI L2 L3 FV NV Li L2

Financial liabihties

Deposits from oanks

Deposils from customers

Debt securities 26185 36468 116504 Cl2960 X1

3.1 Bonds 26185 36468 116504 92 960

3.1.1 Structured 26185 36468 116504 92960 Xl

3.1.2Other Xi

3.2 Other securities

3.2.1 Structured

3.22 Other

Total 26185 36468 6504 60

Derivative instruments

Financial derivatives 117536 2380313 404138 183870 3102651 51 57 XI

11 Trading 117536 1963232 4551 183870 2109392 115130 Xl

1.2 Relating to

Fair Value Option XI

Other 417081 399587 993.259 398427

credit derivatives 77 42

21 Trading
42 Xl

2.2 Relating to

Fair Value Option Xl

2.3 Other 77 33

Total 117536 2380313 404215 18387 693 90

Total AB 117536 2416781 404215 83870 102693 606 50

ed

cv lu

Fv fa lee cal ex iud eg value adfu meet doe to veto FO ih cc dt tng of the our 00cc oeue

hv 0001001 vale

Li Level

L2 Level

Leeel

Financial derivatives other comprises derivatives embedded in structured financial instruments where the host has been classi ied in category

other than held-for-trading or fair value option and ii derivatives that for economic purposes are associated with banking book instruments
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1231.2009

DEPOSITS DEPOSITS FROM DEBT SECURITIES

FROM BANKS CUSTOMERS IN ISSUE TOTAL

Opening balance 92960 92960

Increases 4285 4285

8.1 Issues

3.2 Sales

33 Increases in fair value

BA Other changes 4285 4285

Decreases 60777 60777

Purchases

C.2 Redemptions 60182 60182

C.3 Reductions of fair value 595 595

C.4 Other changes
________________________________

Closing balance 36468 36468

Section Financial liabilities at fair value through profit or loss Item 50
No data to be disclosed in this section

Section Hedging derivatwes Item 60

hi

12.31 2009 1231 2008

FAIR VALUE FAIR VALUE

LEVEL LEVEL LEVEL NV LEVEL LEVEL LEVEL NV

Financial derivatives 3585207 87 76347922 2914023 48583757

Fair value 3355632 87 65706113 1797005 25297273

Cash flow 229575 10641809 1117018 23286484

Foreign assets

Credit derivatives

Fair value

Cash flow

Total 3585207 87 76347922 2914023 48583757

konh
12312009

FAIR VALUE CASH FLOW HEDGE

MICRO-HEDGE

TRANSACTIONS INTEREST CURRENCY CREDIT PRICE MULTIPLE MACRO MICRO- MACRO- FOREIGN

HEDGE TYPES RATE RISI RISK RISK RISK RISK HEDGE HEDGE HEDGE ASSETS

Available-for-sale

financial assets 341705

Loans and receivables

Held-to-maturity

investments

Portfolio 482 141

Other transactions

Total assets 341705 482141

Financial liabilities

Porffolio 2531873 229575

Total liabilities 2531873 229575

Expected transactions

Financial assets and

liabilities
portfolio

Uni redit pA



lop

1231 2009 00

Positive changes to financial habtities 2883071 01

Negative changes to financial liabi ties 1423522 486 420

Total 14 954 14

12 2009 31 2008

Deposits

Debt securities issue

Portfolio j4 014389 38.99 329

Total 540

et ibi -t
See Section 13 of assets

lue
See Section 14 of assets

iies

ITEMS/VALUES 12 312009 00

liabil ties for financial guarantees issued 541 244 3177

of which gu irantees issued on Trevi securities 535.538 504

Obligations for irr vocable commitments to distribute funds

Accrued expenses other han those to be capitalized or the financial liabiliti concerned 8378 110169

Liabilities in respect
of share based payments 5157

Other liabilities due to employees 296 357 69006

Items in transit between branches and not yet allocated destination accounts 124 42

Available amounts be paid to 0th 190379 27638

Items in processing 11753 78

Entries related to ecurities transactions 51

Items deemed definitive but not aft rihu able to other lines 1178 966 1424 9ho

accounts payabV suppliers
22948 496978

other eniries 949518 927 977

of which Group Vat debt Ic subsidianes 575655 53 12

Liabilities for miscellaneous entries related to tax collection service 10027 100

Adlusiments for unpaid portfolio entries

Tax items diffeien from those included in item 80 34245 46o56

Other entries 23999 14186

Total Other Liabll ties 30649



Section 11 Provision for empoyee seve ance pay Rem

12312009 1239J
Opening balance 81591 63513

Increases 26216 1196804

8.1 Provisions for the year 4133 55746

6.2 Other ncreases 22083 1141058

of which business combinations 1132198

Reductions 20610 1178726

payments 10161 126013

0.2 Other decreases 10449 1052713

of which business combinations 5577 1031526

Closing balance 87197 8159

In accordance with the interpretation provided by lAS 19 provision for employee severance pay is included in defined-benefit plans and is therefore

calculated according to the actuarial method described in Accounting policies Actuarial assumptions and the reconciliation of the present value of

provisions to the liability entered in the balance sheet are provided below

1231.2009 12 31.2008

Discount rate 4.75% 5.50%J

Expected return on plan assets

Rate of salary increase

Price inflation 2.00% 2.00%

1231 2009 12.38

Defined Benefit obligations 86319 79603

Fair value of plane assets

86319 79603

Unrecognised net actuarial los gain 878 1988

Balance sheet Provision or Prepayement 87197 81591

Section 12 Provisions for risks and charges Rem 20

ITEMS/COMPONENTS 1231.2009 12.31 200J

Pensions and other post retirement benefit obligations 878846 916397

Other provisions for risks and charges 379284
573619

Legal disputes 268968 276152

2.2 Staff expenses

Other 110316 297467

Total 1258130 1490016

itgaton risk

There are pending lawsuits against UniCredit Spa and other UniCredit Group companies

In many cases there is substantial uncertainty regarding the outcome of the proceedings and the amount of any possible losses These cases include

criminal proceedings administrative proceedings by the Supervisory Authority and claims in which the petitioner has not specifically quantified the

penalties requested for example in putative class action in the United States In such cases given the infeasibility of predicting possible outcomes

and estimating any losses in reliable manner no provisions are made However where it is possible to reliably estimate the amount of possible losses

and the loss is considered likely provisions are made in the financial statements based on the circumstances and consistent with lAS international

accounting standards

Unir ii



To protect against possible liabilities that may result from pending lawsuits excluding labour law tax cases or credit recovery actions UniCredit S.p.A

has provision for risks of charges of 176.5 million as at December 31 2009 However it is possible that this provision may not be sufficient to

entirely
meet the legal charges and the fines and penalties requested in pending legal actions

Therefore it may occur that negative outcome for said proceedings could have harmful effect on the financial situation of UniCredit S.p.A

The following is summary of pending cases in which UniCreditS.p is involved and which have value of 100 million or gieatei Tax labour

and credit recovery cases are not included

Action initiated against liniCredit pA Its Managing Director and Lb na ing ire ge Fun

action initiated against Verbraucherzentrale Vzf Claim

In July 2007 eight hedge funds followed by various minority shareholders of HVB submitted writ of summons to the Regional Court of Munich

for compensation for damages allegedly suffered by HVB as consequence of certain tiansactions regarding the transfer of equity investments and

business lines from HVB after its entry into UniCredit Group to UniCredit S.p or other UniCredit Group companies and vice versa In addition they

argue that the HVB reorganisation cost should be borne by UniCredit S.p.A.

The defendants in the lawsuit are UniCredit its Managing Director Alessandro Profumo and the former Managing Director of HVB Wolfgang

Sprissler

The plaintiffs are seeking damages in the amount of 735 billion plus interest ii that the Munich Court order UniCredit S.p.A to pay HVB

minority shareholders appropriate compensation in the form of guaranteed regular dividend from November 19 2005 onwards

The defendants lodged their defence pleas with the Regional Court of Munich on Febiuary 25 2008

Furthermore another minority shareholder of HVB Vzfk already owner of non significant shareholding in the company capital
started legal

proceedings that were substantially
similar towards UniCredit SpA its CEO Alessandro Profumo and the then CEO of HVB Wolfang Sprissler for an

amount equal to 173.5 million plus interest and the Regional Court of Munich combined the mentioned proceedings to that promoted by th hedge

fund on July 29 2009

The defendants while aware of the risks that any such suit inevitably entails aie of the opinion that the claims are groundless given that all of the

transactions referred to by the plaintiffs were carried out on payment of consideration which was held to be fair on the basis of third party advisors

opinions As such no provision has been made

Special Representative

On June 27 2007 the HVB annual Shareholders Meeting passed iesolution for claim of damages agains UniCredit pA its leg

representatives and members of HVBs management board and supervisory board citing damages to HVB due to the sale of the its equity investment

in Bank of Austria BA and the Business Combination Agreement BCA entered into with UniCredit SpA during the integration proce The at orney

Thomas Heidel was appointed as Special Representative by shareholders resolution voted on by the minority shareholders with the task 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 document

and obtain further information from the company

Based on his investigations within HVB in December 2007 the Special Representative asked UniCredit SpA to restore the purchaed BA shares to

HVB

In January 2008 UniCredit SpA replied to the Special Representative stating hat in its view such request was unfounded

On February 20 2008 Attorney Heidel acting as Special Representative filed
petition against UniCredit SpA its Managing Direc or Alessandro

Profumo the former Managing Director of HVB Wolfgang Sprissler and HVBs Chief Financial Officer RoIf Friedhofen requiring the defendant to retuin

the BA shares to HVB along with compensation to HVB for any additional losses in the matter or if this petition is not granted by the Munich Coui to

pay 13.9 billion in damages

On July 10 2008 Attorney Heidel filed and gave notice of an amendment to the petition In it he asks that UniCredit SpA its Managing Director and

HVBs former Managing Director and Chief Financial Officer be ordered to return the addi ional amount of 2.92 billion plus interes in addition to

damages that may result from the
capital

increase resolved by HVB in April 2007 following the transfer of the banking business of the former UBM

HVB Specifically the Special Representative asserts that the transfer was overvalued and that auditing rules were violated

Since it is doubtFul that the amendment of the Special Representatives petition is in line with the resolution of the HVB Shareholders Meeting in June

2007 UniCredit SpA considers the plaintiffs claims to be unfounded partly
in consideration of the tact that both the sale of BA and the transfer of

the operations of the former UBM during the HVB capital increase occurred on the basis of independent asses ments fairness opinions arid valuation

reports of well-known External Auditors and investment banks thus it has no made any provisions
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In ernatio al/n ust Partici atns ding

On October 30 2007 international Industrial Participations Holding lip formerly Cragnotti Partners Capital Investment NV and
gio Cragnotti

brought civil action against UniCredit SpA as the successor to Capitalia S.p and Banca di Roma S.p for Ileged dii ect damages and los

profit quantified at 135 million resulting from

primarily the breach of contractual obligations of financial assistance previously assumed in favour of Cragnotti Partners Capital Invesiment

Sergio Cragnotti and Cirio Finanziaria SpA Cirlo Group which resulted in its insolvency

secondarily the
illegitimate

refusal by the defendants to provide Cirio Finanziaria S.p and Cirio Group the financial assistance necess ry rep

bond expiring on November 2002 not acting properly and in good faith

The investigating magistrate set clarification hearing for the conclusions for October 18 2010

Following the recent reorganisation of UniCredit Group without prejudice to the legitimation of UniCredit S.pA as the defendant the ques ion in law

previously attributable to Banca di Roma was transferred to UniCredit Corporate Banking A.

The plaintiffs claim in this action is completely groundless

In consideration of such at the time being no provisions have been made

Gru p0 Frate/li Os anzo

The companies of the Costanzo group originally
controlled by the Costanzo family have been under extraordinary administration since 1996 In

February 2006 several representatives of the Costanzo family brough suit for damages against the extraordinary adminis ration and the Ministry of

Production alleging poor management of the companies in the group The plaintiffs also sued the members of the Supervisory Committee of which he

subsidiaries IRFIS SpA and Banca di Roma now UniCredit S.p.A.i were members alleging omissions in oversight The total claim amounts to about

204 million As result of the Catania Courts declaration of lack of jurisdiction the case was brought again before the Regional Adminisffa Be

Court of Lazio Rome in November 2009 The claim for damages appears groundless and therefore on the basis of the opinion of defense ounsel

well no provision has been made or it To obtain declaration of lack of territorial jurisdiction on the part of the Regional Adminis ra lye Cou of La

Rome and on the other hand the presence of
jurisdiction on the part of the Regional Administrative Court of Sicily Catania the company ratelli

Costanzo S.p in AS under extraordinary administration has appealed to the Council of State for preliminary determination of jurisdiction

Qui ompi mt ga ns Van erbilt an he ni ou om

On July 14 2001 Frank Foy and his wife in compliance with local New Mexican law Qui Tam Statute according to which any State resident

file legal
action on behalf of the State filed complaint on behalf of the State of New Mexico in relation to cert in inves ments made by he New

Mexico Educational Retirement Board EBB and the State of New Mexico Investment Council SIC in Vanderbilt LI VF an indirect UniCredit

investee company Frank Foy claims to have been the Chief Investment Officer of ERR and to have submitted his resignation in March 2008

Frank Foy requests on behalf of the State of New Mexico compensation for damages totalling USC 360 million including applicable penalties

part of the New Mexico Fraud against Taxpayers Act which provides for the possibility of treble damages based on he New Mexico Fraud against

Taxpayers Act asserting that Vanderbilt VF and the other defendants surreptitiously persuaded ERR and SIC to invest USD 90 million in Vanderbilt

products by knowingly providing false information on the nature and risk level of the VF investment and ii by guaranteeing improper contribution

to then Governor of the State of New Mexico Bill Richardson and other State officials to convince them to make the investment Frank Foy maintain

that the State suffered damages equivalent to the entire initial investment of USC 90 million consequen ial damages and reques an addition USD

30 million for loss of profit

Defendants include inter a/ia the following

Vanderbilt Capital Advisors LLC tyCA wholly owned indirect subsidiary of Pioneer Investment Man gement USA Inc PIM US

Vanderbilt Financial LLC tF special purpose vehicle in which PIM US has an 8% holding

Pioneer Investment Management USA Inc PIM US wholly-owned subsidiary of PGAM

PGAM wholly owned subsidiary of UniCredit

UniCredit SpA
various directors of VGA VF and PIM US

law firms external auditors investment banks and State of New Mexico officials

At present an amassment on the economic impact that may result from the proceedings is premature and thus no provisions have beun made

The defendants have requested that the plaintiffs claim be denied The Court has not yet set date for hearing on said request

The petition was served to the American companies including Vanderbilt Capital Advisors and Pioneer Investment Management USA Inc both part of

UniCredit Group Also the natural persons who are called as defendants have been served he petition

On September 24 2009 UniCredit SpA and on December 17 2009 PGAM were served he petition
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The facts and circumstances described above also allegedly resulted in significant damages to Mano Malavolata in his role as shareholder and direc or

of Malavolta Corporate pA and its subsidiaries

As preliminary defenses the Bank has alleged that the plaintiff lacks standing and interest in the matter On the merits as subordii ate al ernative

has alleged that the complaints lack grounds and are excessively broad not supported by the documents produced on the record

The proceedings are in the initial phases and no provisions have presently been made

GBS S.jiA

At the beginning of February 2008 General Broker Service SpA GBS SpA initiated arbitration proceedings against UniCredit SpA aiming at

declaring the behaviour of Capitalia SpA and subsequently UniCredit SpA illegitimate with regards to the insurance brokerage relationship in

effect and allegedly deriving from the exclusive agreement signed in 1991 and furthermore to obtain compensation for damages suffered originally

estimated at 121.7 million then increased to 97.1 million

The 1991 agreement which included an exclusivity right was signed by GBS SpA and the former Banca Popolare di Pescopagano Brindisi The

bank following the 1992 merger with Banca di Lucania became Banca Mediterranea which was incorporated in 2000 in Banca di Roma

which then became Capitalia SpA currently UniCredit SpA.

The brokerage relationship with GBS pA dating back to the 1991 contract was then governed by an insurance brokerage service agreement

signed in 2003 between GBS SpA AON SpA and Capitalia pA whose validity was extended to May 2007 and similar ag cement gned in

May 2007 between the aforementioned brokers and Capitalia Solutions SpA on its own behalf and as proxy for he banks and in the interest of the

companies of the former Capitalia Group including the holding company

In July 2007 Capitalia Solutions SpA on behalf of the entire Capitalia Group exercised its right of withdrawal from the contract in accordanc with

the terms of the contract in which it is expressly recognised that in the event of withdrawal the banks/companies of the former Capitalia Group

should not be obliged to pay the broker any amount foi any reason

At the request of GBS an expert witness report was ordered whose results both in terms of method and calculations have been disputed by UniCr dit

SpA

In the award issued on November 18 2009 UniCredit SpA was sentenced to pay GBS SpA total amount of 144 million as well as legal cos

and the costs of he expert opinion report UniCredit pA deeming that the arbitrational ruling was groundless presented an appeal requesting he

suspension of the execution of the judgement In the case that the request for suspension once submitted following the execution of the arbitration

award which has not occurred at the being is not accepted UniCredit SpA could be held to pay 144 million as well as other expense in

pendency of the decision for the appeal Considering the development of the matter provision has been made for an amount consiotent with what

currently appears to be the potential risk resulting from the award issued

Adcftona relle at

The following section illustrates the some further pending proceedings against UniCredit SpA and the other companies of the UniCredit Croup that

UniCredit Spa considers relevant and for which at the time being the claims were not characterised by known economic demand or for which th

economic request cannot be quantified

Voidance actIon challenging the transfer of shares of BankAustria Creditans altAG he by Urn

Shareholders Resolution of October25 2006

Numerous minority shareholders of HVB have filed petitions challenging the resolutions adopted by HVBs Extraordinary Shareholdeis Meeting of

October 25 2003 approving Sale and Purchase Agreement SPA transferring the shares held by HVB in International Moscow Bank and AS

UniCredit Bank Riga to BA and the transfer of the Vilnius and Tallin branches to AS UniCredit Bank Riga asking the Court to declare these resolution

null and void In The course of this proceeding some shareholders asked the Regional Court of Munich to state that the BOA entered into he ween

HVB and UniCredit SpA should be regarded as de facto domination agreement

The shareholdero filed their lawsuit contesting alleged deficiencies of the formalities relating to the convocation and conduct of the Extraordinary

Shareholders Meeting held October 25 2006 and that the sales price for the shares was allegedly inadequate

In the judgment of January 31 2008 the Court declared the resolutions passed at the Extraordinary Shareholders Meeting of October 25 2006 to be

null and void for formal reasons The Court did not express an opinion on the issue of the alleged inadequacy of the purchase price
but expres ed the

opinion that the BOA entered into between UniCredit SpA and HVB should have been submitted to HVBs Shareholders Meeting as it repiesented

concealed domination agreement

HVB filed an appeal against this judgment since it is believed that the provisions of the BOA would not actually be material with respect to he

purchase and sale agreements submitted to the Extraordinary Shareholdeis Meeting of October 25 2006 and that the matter concerning valuation
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The minority shareholders ieceived the squeeze out payment including the related interes

Several shareholders who felt the squeeze out price was inadequate have initiated proceedings with the Commercial Court of Vienna in which they are

asking the Court to review the adequacy of the amount paid appraisal proceedings UniCredit SpA imm diately chall nged the competency of he

Vienna Court In the judgment of October 14 2008 the Court maintained its competency in the case without going into the matter Uni redit pA Lhen

contested the decision with the High Regional Court of Vienna In the judgment of July 2009 he latter upheld that the Commercial Court Vi nna

competent to hear the case UniCredit pA filed an extraordinary appeal with the Supreme Court challenging the decision of the High Regional Court

In addition to the judicial proceeding in front of the Commercial Court of Vienna minority shareholder initiated at the same time parallel procedure

before an Arbitral Tribunal It is possible that the decision will be made during or soon after the Offer If the outcom is unfavourable for LlniCredi p.A

negative impact for the Group cannot be excluded

irio and Parmalat iminal proceeding

Between the end of 2003 and the beginning of 2004 cuminal investigations of some former
Capitalia Group now UniCredit Group officeis and

managers were conducted in relation to the insolvency of Cirio Group The trials
resulting rom these investigations related to the Groups insolvency

involved the former Capitalia S.p.A now UniCredit SpA one of the lending banks of aid group and resulted in the some executives and officer of

the former Capitalia SpA now UnitJredit SpA being committed trial

Cirio S.p.A extiaordinary administration and several bondholders joined the criminal judgment as civil complainan without specifying dam ges

claimed UniCredit S.p also as the universal successor of UniCredit Banca di Rome S.p.A was cited as legally liable The proceedings are in the

discussion phase

The officers involved in the proceedings in question maintain that they performed their duties in
legal

and propei manner

With respect to that proceeding also on the basis of legal opinions although there is
potential

risk of civil
liability

for UniCredit S.p due in part

the complexity of the facts alleged it is at present not possible to reliably estimate the contingen tability due to the lack of relevant elements

With regard the state of insolvency of the Parmalat Group from the end of 2003 to the end of 2005 investiga ions were also carried ou on certain

executives and ottcers of the former Capitalia S.p.A now UniCredit SpA who had been committed trial within the scope of three di tinct

criminal proceedings known as Ciappazzi Parmatour and Eurolat

Companies of th Parmalat Group in extraordinary administration and numerous Parmalat bondholders are the plaintiffs in the civil suits in he

aforementioned pioceedings All of the civil claimants lawyers have reserved the righ to quantity damages at the conclusion of the first ins ance rial

In the Ciappazzi and Parmatour proceedings several companies of the UniC cdi Group have been cited as legally liable

The proceedings are in the discussion phase

Upon execution of the settlement of August 12008 between UniCredit Group and Parmalat S.p.A and as Parmalat Group companies in cx raordinaiy

administration all civil charges were either waived or revoked

The officers involved in the proceedings in question main am that they performed their duties in legal and proper manner

For these proceedings provision has been made for an amount consistent with what curren ly appears bc the potential risk for te leg Ily liable

UniCredit p.A

Madoff

In December 2008 Bernard Madoff former chairman of the NASDAQ and owner of Bernard Madoff Investment Securities LLC an

investment company iegistered with the Securities Exchange Commission the and the Regu to or

was arrested on charges of securities fraud foi what has been described by U.S authori as Ponzi scheme In the same mon nkruptcy

administrator the PA Trustee for the BMIS liquidation was appointed in accordance with the U.S Securities Investor Protection Ac of 1970 In

March 2009 Bernard Madoff was found guilty of several crimes including securities fraud investment adviser raud and providing se information

to the SEC In June 2009 Bernard Madoff was sentenced to 150 years in prison

Following Bei nerd Madoffs fraud conviction several criminal and civil suits were filed in various countries against financial institution and

investment advisers by or on behalf of investors intermediaries acting as brokers for investors and public entities in relation to losses mncu ed

UniCredit S.p some of its subsidiaries and some of its employees or former employees were subpo naed or may be subpoenaed in th futui

the proceedings and/or investigations of the Madoff case in various countries including the United States Austria and Chile
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The plaintiffs allege that Cassa di Risparmio di Roma C.R ft now UniCredit by series of acts and by conduct between the end of the cade of the

970s and the beginning of the 980s supposedly caused the bankruptcy of l.COPO DE.SO SrI causing the mentioned plaintiffs to incur extremely

significant damages in the form of material losses and loss of reputation

Considering the fact that the case is still in its preliminary stages no provision has been made on the lance sheet

Mario Malavolta

Mr Mario Malavolta as director of Malavolta Corporate SpA filed petition on February 2010 join the case begun in July 2009 requesbng

compensation of damages totaling about 445 million

The Bank has filed brief opposing the petition to join the case and has contested the claims of the plaintiff

Special Representative

On March 2010 the High Regional Court of Munich granted the appeal against nullification of the resolution to remove the Special Representa ive

The decision is not final

Madoff

In October 2009 the Southern District consolidated the three cases for pretrial purposes Thereafter amended consolidated complaints relating to each

of three investment fund groups that allegedly invested with BMIS the Herald funds Primeo funds and Thema funds were filed

The amended Herald complaint filed in February 2010 asserts putative class action claims on behalf of investors who owned sharcs of Herald Fund

SPC Herald USA Segregated Portfolio One and/or Herald Lux on December 10 2008 or purchased shares in those funds from January 12 2004 to

December 10 2008 and were damaged thereby The amended complaint alleges that UniCredit S.p Bank Aus na and Bank Medici among other

defendants breached common law duties and violated U.S federal securities laws by inter alia knowingly or recklessly failing to safeguaid plain iff

investment in the face of red flags concerning Madoff Plaintiff seeks unspecified damages punitive damages iecoupment of fees bene its or asse

unjustly obtained from the putative class costs and attorneys fees to be determined at trial as well as an injunction preventing defend nts from using

fund assets to defend the action or otherwise seeking indemnification from the funds

The amended Primeo complaint filed in February 2010 asserts putative class action claims on behalf of investors who owned shares of Primeo

Select Fund and/or Primeo Executive Fund on December 10 2008 or purchased shares of those funds from January 12 2004 to December 12

2008 and were damaged thereby The amended complaint alleges that UniCreit SpA Bank Austria Bank Medici BA Worldwide PAl and Pioneer

Global Asset Management S.p.A among other defendants breached common law duties and violated U.S federal securities laws by inter ate

misrepresenting the monitoring that would be done of Madoff and plaintiffs investments and disregarding red flags of Madoffs fraud P1 intiff seek

unspecified damages recoupment of fees benefits or assets unjustly obtained from the putative class in erest punitive damages cos and attorneys

fees to be determined at trial as well as an injunction preventing defendants from using fund assets to defend the action or otherwise seeking

indemnification from the funds

The amended Thema complaint filed in February 2010 asserts putative class action claims on behalf of investors who owned shares of hema

International Fund plc and/or Thema Fund on December 10 2008 or purchased shares in those funds from January 12 2004 to cember 14

2008 and were damaged thereby The amended complaint alleges that UniCredit p.A BA Worldwide and Bank Medici among other defendants

violated U.S federal securities laws and committed common law torts by inter alia recklessly or knowingly making or failing to prevent unti ue

statements of material fact and/or
failing

to exercise due care in connection with
plaintiffs

investment The amended complaint further alleges hat

UniCredit Sp BA Worldwide and Bank Medici were unjustly enriched by the receipt of monies from the putative class Plaintiff seeks unrpecified

damages including profits that the putative class would have earned had their money been invested prudently interest punitive damages cos and

attorneys fees as well as an injunction preventing defendants from using fund assets to defend the action or otherwise seeking indemnification from

the funds

These proceedings are in their initial stages UniCredit S.p.A and its affiliated defendants intend to defend these proceedings and to assert defenses

against the MadoffreIated claims directed at them
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Tax-rela ed operating risks

The provision for tax-related operational risks was increased to 20.3 million the result of further provision of million

This decision was made as result of the absorption over time of several banks and companies and the absorption of Capitalia SpA in 2007 and of

UniCredit Banca 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 so-called Basel II standards requires consideration of the operational risks associated with such circumstance

It was decided that no provisions were necessary with regard to other pending disputes because the outcomes are expected to be favorable

1231.2009

PENSIONS AND

POST-RETIREMENT

BENEFIT OBLIGATIONS OTHER PROVISIONS TOTAL

Opening balance 916397 573619 1490016

Increases 52128 27746 79874

B1 Provisions for the
year 1831 22829 24660

B.2 Changes due to the passage of time 42899 2857 45756

B.3 Differences due to discount rate changes 1704 1704

B.4 Other increases 7398 356 7754

Decreases 89679 222081 311760

Ci Use during the
year 89666 222049 311715

0.2 Differences due to discount rate changes

0.3 Other decreases 13 32 45

ft Closing balance 878846 379284 1258130

The moon of Pen inn and go t- fir nt hen fit 051 gotion in od tao ad op rating fo oos nd on rn ng hart con bofion ond

0th prom ion are di cloned of al ic totn of 79 563 thao and for gear so to pro Fi once fo owing th of non perfo miog no cagers in 0th Ii bilitie hot inc ode 625
thoos ad ft holed to ft if Aditnnis rohve Costs the income atemeo

Of ahich finited fit ion fond
in

th amnoot ef 801423 thna ad

In respect of Pensions and other post retirement benefit obligations the Annexes provide details of Fund movements and include statements of

changes in funds with segregated assets pursuant to article 2117 of the Italian Civil Code as well as explanatory notes thereto

Allocations to funds other than those with segregated assets are indiscriminately invested in asset items Therefore it is not possible to provide any

statement of these funds

CHANGES IN PROVISIONS 1231 2009 12.31 2008

Opening net defined-benefit obligations 838459 387989

Service cost 1744 2137

Finance cost 42899 42785

Actuarial
gains losses recognised in the

year 914 2393

Benefit paid 82565 88809

Other increases 1802 502631

of which business combinahons 500802

Other reductions 5881

Closing net defined-benefit obligations
_______________ ______________________

801423 838459
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CHANGES TO PLAN ASSETS AND 0TH INFORMATION 31.2009 08

Opening fair value of plan assets

Expected re urn 1855

Actuanal gains 10 es 2652

Contribution paid by employer 5135 29

Benefit paid 3427

Other increa es 2482 32 293

of which business comb/na ions 32

Other reductions 97

Closing current value of plan assets 853

MAIN CATEGORIES OF PLAN ASSETS BY TYPE 231 2009 Li .200

Equi ies 6702 16281

Bonds 27639 14438

ProperLy
13

Other assets 4188

Investment funds

Total 3853

RECONCILIATIONS OF PRESENT VALUES OF PROVISIONS TO PRESENT VALUE OF PLAN ASSETS AND TO ASSETS .2009 31 08
AND LIABILITIES RECOGNIZ DIN THE BALANCE SHEET

FINEOB NE IT IN DBEN
FIT1

AMOUNT REOOGNILED IN THE BALANCE SHEET NSION PLANS PLAN

Present value of funded definod benefit obligations p5686 41

Present value of unfunded fined benefit obligations 836672 961

Present value of p1 asse 38536 351

Sub otal 8538 81 68

Uniecognized actLiarial gains losses 52399 247

Net liability 8014

RETURN ON PLAN/I SETS 12.312009 008

Actuarial return on plan assets 1855

Actuarial
gain los on plan assets 2652

Actuarial return on plan sets 797 08

PRINCIPAL ACTUARIAL ASSUMPTIONS 1231.2009 1.2008

Discountrte 477%

Expected return on p1 ass ts 58% 4.60%

Rate of increase in future compensa ion and vested rights 02% 0%
Rate of increase in pension obligations 80% 220 /o

Expected inflation rate 2.04% 2.OC/o

COMPARATIVE DATA

TOTAL DEFINED-BEN FIT OBLIGATIONS 1231 009 31 80

Present value of defined beneti obligations 892358 848.825

Plan assets 38.536

Plan surplus/deficit 853822 8136821

Unrecognized actuarial
gains losses 52399 247 71

Net liability 80
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Section 13 Redeemable shares Item 140

No data to be disclosed in this section

Secto 14 Shareholders Equity Items 130 150 160 17 180 90 and

Further information about Shareholders Equity are represented in Part Shareholders Equity

12312009 12312008

UNDERWRITTEN UNDERWRITTEN

ISSUED SHARES SHARES ISSUED SHARES SHARES

Share CaptaI

ordinary shares 8377750 6673434

A.2 savings shares 12120 10853

Total 8389870 6684287

Treasury Shares

B.1 ordinary shares 2440 2440
82

savings shares

Total 2440 2440 -1

At December 31 2008 issued
capital consisted of 13346868372 ordinary shares and 21706552 savings shares with par value of 0.50 for

both classes It changed in 2009 following share issues of 3408631673 ordinary shares and 2532431 savings shares for the reasons given in the

Presentation to Shareholders in the 2009 report on operations

Issued capi al thus increased from 6684287 thousand at end 2008 to 8389870 thousand at end 2009 an increase of 1705583 thousand

of which 486113 thousand by scrip issue and 219470 thousand by bonus issue drawing on the pre-established reserves and now consists

of 16755500045 ordinary shares with par value of 50 and 24238983 savings shares with the same par value

Subscription of the scrip issue approved by the shareholders in extraordinary general meeting on November 14 2008 also entailed recognition of

share premium of 2511258 thousand in Shareholders Equity

At end 2009 the quantity of treasury shares held was 476000
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4.1 .t

1231.2009

ITEMS/TYPES ORDINARY OTHER SAVING IOTA

Issued shares as at the beginning of the year 13346868 72 21706552 68 492

fully paid 13346868372 706552 1336874024

not fully paid

Al Treasury shares 476000 476000

A.2 Shares outstanding opening balance 346 92 72 706552 68098

Increases 40863 673 2532431 34 41

81 New issue 3408 631 673 2532431 3411164104

against payment 972225376 972225376

business combinations

bonds converted

warrants exercised

other 972225376 972225376

free 2436 406297 2532431 2438938 728

to employees 1308455 1308455

to Directors

her 433097842 2532431 2437 630273

Sales of treasury shares

83 Other changes

Decreases

0.1 Cancellation

G.2 Purchase of treasury share

Business tranferred

C.4 Other changes

Shares outstanding closing balance 6755024 45 24238983 630

0.1 Treasury Shares c-i 476000 476 000

0.2 Shares outstanding as at the end of the year 16755 500 045 24238983 16 779739028

fully paid 16756500 045 24238983 16779739028

not fully paid

Orthn ha as incisd 756406 for win edit hold the right of afro On vs ing right cs of rci

It tfoi If

1231.2009 1.2008

Par value per share 50 50

Shares reserved for issue on exercise of options

Agreed sales of shares

rv Hoc tt pn vi ha uf

12.31.2009 31 00

Legal reserve 1434080 1231 108

Statutory reserves 1679802 015008

Other reserves 1251636 2445

Total 1862246 09

Other reserves include reseives related to the changeover to FRS which is negative amount of 2097846 thousand
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In accordance with Section 2427 paragraph 7-bis of the Italian Civil Code the table below provides details on the origin possible uses and availability

of distribution of Shareholders Equity as well as the summary of its use in the three previous fiscal years

ski fbi LtItlt

SUMMARY OF USE

IN THE THREE PREVIOUS

FISCAL YEARS

PERMITTED AVAILABLE TO COVER OTHER

ITEMS AMOUNT USES PORTION LOSSES REASONS

Share capital 8389870

Share premium 36581540 36581540

Reserves 8712157

legal reserve 1434080 1434080

reserve for treasury shares or interests 2440 355976

statutory reserves 1679802 1679802 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 medium-term

incentive ogramme for Group staff 28297 28297 4789

reserve related to equity-settled plans 207512

reserve related to business combinations IFRS 2118624 2118624

reserve related to business combinations within the Group 4383389 4383389

reserve arising out of transfers of assets within

the Group under art 58 Banking Law 443847 443 847

FTA reserve related to changeover to IFRS 2097846 2097846

reserve arising out of sale of treasury shares 585530 585530

reserve for
allocating profits

tb Shareholders through the

issuance of new free shares 1193962 1193962

reserve for capital increase costs 198373 98373

other 3625 3625

Revaluation reserves 359821

monetary equalisat ion reserve under 576/75 4087 4087

monetary revaluation reserve under 72/83 84658 84658

asset revaluation reserve under 408/90 28965 28965

property revaluation reserve under 41 3/91 159310 159310

Available-for-sale financial assets 143842

Cash flow hedges 61041

Total 54043388 45360765

Portion not allowed in distribution 1706271

RemainIng portion available for distribution 43654494

for pi mc eaoe to cover ios es distribut oo to sharehoidero

inc ado 05749 thoaaand to be ai ocat to the ienai res roe in ord to reach one fifth of company cap tal otack pa 000t to th oc dar provid if Arti at A000ciatian

Tb portioo avai able to atribotian is net at gative rv

Ava iabl to cover iaaa ooiy atto oa of air oer000

it thia Reaerve to coo rio eo prohto may oat he di tribatod 0001 thi ha be repleniahed edo ed by an eqaiv loot moant

The redac iao moot be approved by th Eatr ardin ry rai Meotiog thor rdiog section and at Aili 24 at the civil cad The Reo rv it oat iociuded in capital 000r only dac

ac oc with tiona and at Articl 2455 of the civil code

Own bar bay ck rca ra code the right of former capitalia ahar holders to withdraw tram th acqaisitiao tr0000 tian

Fa the aa ign tian to the oh pr miam lated to the io of tre aary bar

Of which 253 620 has and and 1777672 thaa ad diatribut among aharehald aa 2006 and 2007 dividen 6990 thaaa ad dactian for diuotm at of th rred tan rat th oagh tarm

capitalia equity

Far the recognition of def rrod taaatioo aa iated to qaity iav tmeato

For pit iocreaae
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OF SERVICES 12.31 2009 12.31 2008

Trading of financial instruments on behalf of third party

Purchases

Settled

Unsettled

Sales

1.Settlecl

Unsettled

Segregated accounts

boiecve

Custody and administration of securities

non-proprietary securities on deposit associated with custodian bank transactions

uding segregated accounts

Securities issued by the bank
preparing

the accounts

Other securities

Othei non proprietary securities on deposit excluding segregated accounts 330360 305099

Securities issued
by the bank preparing the accounts 74

Other securities 330360 305025

Non
proprietary

securities
deposited with others 322922 294885

Investment and trading securities deposited with others 28232807 95236722

Other transactions 266 904

Uur



Part Income Statement

Section Interest income and similar revenues Item 10 and 20 118

Section Fee and commission income and expense Item 40 and 50 119

Section Dividend income and similar revenue Item 70 120

Section Gains and losses on financial assets and liabilities

held for trading Item 80 121

Section Fair value adjustments in hedge accounting Item 90 121

Section Gains losses on disposals/repurchases Item 100 122

Section Gains and losses on financial assets/liabilities

at fair value through profit or loss Item 110 122

Section Impairment losses Item 130 123

Section Administrative costs Item 150 124

Section 10 Provisions for risks and charges Item 60 26

Section 11 Impairments/write backs on property

plant and equipment Item 170 126

Section 12 Impairments/write-backs on intangible assets Item 180 126

Section 13 Other net operating income Item 190 126

Section 14 Profit loss of associates Item 210 127

Section 15 Net gains losses on property plant and equipment

and intangible assets measured at fair value Item 220 127

Section 16 Impairment of goodwill Item 230 127

Section 17 Gains losses on disposal of investments Item 240 127

Section 18 Tax expense income related to profit or loss from

continuing operations Item 260 128

Section 19 Gains losses on groups of assets held for sale

net of tax Item 280 128

Section 20 Other information 128

Section 21 Earnings per share 129
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et re

14

2009

fEMS/TVPE DEBT SECIJRES LOAN OTHE RANSA TION TOTAL O1A

Financial assets held for trading 196014 196014 180

Available for sal financial assets 168334 168334 161165

Held to maturity investments 158814 158 814 20 089

Loans and rece vables with banks 1831428 3097344 4928772 9761 093

Loans and receivables with customers 212622 699178 911800 88582 .8

Financial asset at fair value

through profit loss 883 883 1.463

Hedging derivatives 651 658 651658

Other assets 26100 26100 1027

Total 2568095 37 777 0423 768

2009

Positive
differentials relating to hedging operations 2729 418 2049104

Negative differentials relating to hedging operations 2077760 28413011

Net thfferental 51658

INTEREST INCOME ON 809 00

Assets denominated in cui rency 901 855

2089

ITEMSITYPE POSITS SEcURITIES OT AN ACTION TOTAL AL

Deposits from Central banks 86070 86070 23673

Deposits from tianks 3314797 3314797 862

Deposits from customers 175784 17 784 2303834

Debt securities in issue 3950750 3950750 720

Financial liabilities held for
trading 3780 56349 60129 41206

Financial liabilit es at lair value

through profit or loss

Other liabilities and funds 42017 42017 89096

Hedging derivatives 92263
Total 3576651 39545 983 47

II

INTEREST XPENSE ON 2009 008

Liabilities denominated in currency 796 695 2933.51
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Section Fee and commission income and expense Item 40 and 50

TYPE OF SERVICE/SECTORS 2009 2008

guarantees gwen 51418 100837

credit derivatives

management brokerage and consultancy services 5577 1288435

securities trading 3053

currency trading 3257 26321

portfolio management 15040

31 individual 15040

collective

custody and administration of securities 209 24651

custodian bank 4429

placement of securities 542914

client instructions 65905

advisory services 69

8.1 related to investments 69

8.2 related to financial structure

distribution of third party services 2064 606053

9.1 Segregated accounts 10 202200

91.1 individual 10 202200

9.1 collective

9.2 insurance products 1660 357342

9.3 Other products 394 46511

collection and payment services 41725 384971

securitization servicing 6277 9828

factoring

tax collection services

management of multilateral trading facilities

management of current accounts 458 685134

other services 15014 184496

Total 120469 2653701

01

CHANNELS/SECTORS 2009 2008

through Group bank branches 2066 1164007

portfolio management 15040j

placement of securities 542914

others products and services 2064 606053

off-site

portfolio management

placement of securities

others products and services

other distribution channels

portfolio management

placement of securities

others products and services

Total 2066 1164007
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00 kd

TYPE OF SERVICES/SECTORS 2009 008

guarantees received 7827 96

credit derivativi 35833 102

management brokerage and consultancy services 20477 41 939j

securities truding 451 303
currency trading 1792 00

segregated accounts 406

3.1 own portfolio

32 third party portfolio 466

custody and adminis ration of securities 18234 26917

placement of securities 7894

off site distribution of securities products
and services 54

collection and payment services 4764 61 766

other services 5688 64.719

Total 74 589 188

Sec vd nd ome

tern to do

2009 2008

INCOME FROM NC0ME OM
UNITS IN UNIT IN

INVESTMENT INVE TM NT

ITEMS/REVENUES DIVIDENDS FUNDS DM0 NOS UND

Financial assets held for trading 35 14

Available for sale financial assets 40.234 950 60189 2003

Financial assets at fair value through profit or loss 182 102

Investments 282855 2910 902

Total 1323 86 90 29 03

breakdown of dIvidends received in 2009 is given below

i91

2009

Pioneer Global Asset Management S.p.A 320 824

UniCredit Corporate Banking S.p.A 317 000

UniCredi Real tate Societb consortile
per azioni formerly UniCredit Real Estate SpA 29 600

UniCredi Private Banking S.p.A 83538

FinecoBank S.p.A 72

Banco di Sic/ia S.p 65

UniCredit Banca di Roma SpA 192

UniCredit International Bank Luxembourg S.A 30 000

UniCredit Ci edit Management Bank 27

Creditras Vita S.p 24000

Uniredit MediorediIo Centrale S.p.A 25

CreditrasAssicurazioni p.A 3900

SIA SSB
S.p 44

BOB Roma Prima Ireland Ltd 267

I-Faber Società per Azioni 886

UniCredit Bancassurarice Management Administration Società consortile responsabilita limi at

formerly UniCredit Bancassurance Management Administration rI

Sofigere SociØti par Actions SimplifiØe 46

Sviluppo Globali GEIE 60

Società Gesti000 per Realizzo S.p in liquidation

Total 28
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Section Gains and losses on financial assets and Uabilities held for trading Item 80

kd

2009

UNREALIZED REALIZED UNREALIZED REALIZED NET

TRANSACTIONS/PL ITEMS PROFITS PROFITS LOSSES LOSSES PROFIT

Financial assets held for trading 5491 51 17709 27469 39636

1.1 Debt securities 5491 51 17709 27469 39636

Equity instruments

1.3 Units in investment funds

l4Loans

j0ther
Financial liabilities held for trading 595 149 446

2.1 Debt securities 595 149 446

2.2 Deposit

230ther

Other financial assets and liabilities exchange differences 1506426

Derivatives 703690 1560152 520079 1631040 1641911

41 Financial derivatives 703546 1560125 520079 630996 1641884

on debt securities and interest rates 62993 850571 56789 849426 7349

on equity securities and share indices 640631 705755 463268 781340 101778

on currency and gold 529188

Other 22 3799 22 230 3569

42 Credit derivatives 44 27 44 27

Total 709776 1560203 537788 1658658 96295

Section Fair value adjustments in hedge accounting Item 90

vi his

PROFIT COMPONENTIVALUES 2009 2008

Gains on

A.1 Fair value hedging instruments 1430735 619424

4.2 Hedged set items fair value 346858 536920

Hedged liability items fair value 952395 37720

A4 Cash-flow hedges 107

Assets and liabilities denominated in currency

Total gains on hedging activities 2729988 2194171

Losses on

81 Fair value hedging instruments 1327375 432664

8.2 Hedged asset items fair value 11626 11 291

8.3 Hedged liability items fair value 1390987 764084J

Cash-flow hedges 27531

B.5 Assets and liabilities denominated in currency

Total losses on hedging activities 2729988 2200630

Net profit from hedging activities 6459
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Secton Impairment losses Item 130

so
2009

WRFrE-DOWNS WRITE-BACKS

TRANSACTIONS
SPECIFIC SPECIFIC PORTFOLIO

2008MS WRITE-OFFS OTHER PORTFOLIO INTEREST OTHER INTEREST OTHER TOTAL TOTAL

Loans and receivables

L_with banks 3374 926 2448 476

Loans 3374 926 2448 476

Debt securities

Loans and receivables

with customers 566 30002 14510 2589 7526 131 34832 173115

Loans 566 27782 14510 2589 7526 131 32612 173115

2220 2220

Total 566 30002 17884 2589 7526 1057 37280 172639

2009

WRITE-DOWNS WRITE-BACKS

TRANSACTIONS
SPECIFIC SPECIFIC

2008

PL ITEMS WRITE OFFS OTHER INTEREST OTHER TOTAL TOTAL

Debt securities

Equity instruments 109679 109679 568537

Units in investment funds 46 518 46518 403

Loans to banks

Loans to customers

Total 156197 156197 568940

2009

WRITE-DOWNS WRiTE-BACKS

TRANSACTIONS
SPECIFIC SPECIFIC PORTFOLIO

2008

PL ITEMS WRITE OFFS OTHER PORTFOLIO INTEREST OTHER INTEREST OTHER TOTAL TOTAL

Debt securities 20

Loans to banks

Loans to customers

D.Total 20

2009

WRITE DOWNS WRITE BACKS

TRANSACTIONS
SPECIFIC SPECIFIC PORTFOLIO

2008

PL ITEMS WRITE OFFS OTHER PORTFOLIO INTEREST OTHER INTEREST OTHER TOTAL TOTAL

Guarantees given 52400 625 938 1939 50148 36242

Credit derivatives

Commitments to

disburse funds

Other transactions

ETotal 52400 625 938 1939 50148 36242

Columns Write-backs interest in tables 8.1 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
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Se nis sts te

TYPE OF EXPENSE 2009 008

Employees 561 320 30796

Wages and salaries 313208 2003

Social charges 59209 36 969

Severance pay 33248 121 888

Social secui ity costs

Allocation to employee severance pay provision 4359 614

Provision tor retuement payments and similar provisions 44730 43C72

detined contribution 1001

defined bi neAt 43729 42 29

Payments 10 external pension tunds 10 481 936811

defined contribution 10 481 63 76
detined benefit 30 03

Costs related to share based payments 37 876 636

Other employee benefits 58209 186 49

Other staff in activity 17069 23 21

Lllirec ors and Statutory auditors 6859 70

Early retirenient

Recoveries of payments for second employees to other companies 60109 168

Refund of expensives for employees seconded to the company 42 13

Total 567 252

STAFF AVERAGE NUMBER 2009 008

Employees 3752

Senior manageis 469 400

Managers 2045 630

Remainino staff 238 065

Other staff 644

Total 4396

iinpn on
PENSION AND SIMILAR FUNDS ALLOWANCES WITH DEFINED BENEFITS 009 008

Current service cost 1744

Interest cost 44754 45 038

Expected return on plan assets 1855

Net actuarial gain/loss recognized in year
914 393

Past service cost

Gains/losses on curtailment and sefflements

Total 43729
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TEMS 2009 2008

Indirect taxes and duties 6100 251159

Miscellaneous costs and expenses 531889 2241309

Advertising marketing and comunication 61226 103426

advertaising campaigns media 4407 33248

advertising point of sale communication direct marketing 751 6716

advertising promotional expenses 385 2684

advertising market and comunication rsearches 3376 12693

sponsorship 41349 21089

entertainment and other expenses 8473 16656

convention and internal communications 1485 10 340

Expenses related to credit risk 38626 140260

legal expenses to credit recovery 14591 52676

credit information and inquiries 166 22722

credit recovery services 23869 64862

Expenses related to personnel 57091 118547

personnel area services 657 8930

personnel training recruiting 9080 25774

travel expenses and car rentals 31501 64607

premises rentals for personnel 14853 19167

expenses for personnel financial advisors 69

Information comunication tecnology expenses 114698 646810

lease of CI equipment and software 839 3516

supply of small IT items 60 517

ICT consumables lCJ 194 1087

telephone swift data transmission ICT 5793 24259

ICT service 101433 594900

financial information providers 6193 13767

repair and maintenance of CI equipment 186 8764

Consulting and professionals services 105806 128215

technical consulting 36872 58039

professional services 5238 6713

management consulting 28752 22746

legal and notarial expenses 34944 40717

Real estate expenses 63654 576389

internal and external surveillance of premises 2081 32282

real estate services 3546 241562

cleaning of premises 21 60 16888

repair
and mainteneance of forniture machinery equipment 1964 24342

maintenece of premises 700 2212

premises rentals 48543 221758

utilities 4660 37345

Other administrative expenses 90788 527662

insurance 15946 62107

office equipment rentals 433 1915

postage 1618 44030

printing and
stationery 641 15671

administrative services 50714 308033

logistic services 3654 13779

bank front office services 11220

trasport of documents 921 29190

supply of small oftice items 1210 11420

donations 3082 4300

association dues and fees 6745 13787

other expenses 5824 12210

Total 5379 2492468
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2009

LOCA ION 2008

ITEMS/COMPONENTS PROVtSION SURPLUS TOTAL TA

Other provisions

1.1 Legal disputes 66 844 40784 26110 192883

1.2 St if Cots

Other 106299 26081 80218 208 897

Total 43 06328

1w an men

2009

OEPRE IATIOF4 lvi AIRMENTLO SES WRIT BACK

ASSETS/PL ITEMS

Property pMnt and eqwpment

Al Owned 3217 217

for
opeiational use r217

for investment

A.2 Finance leases

foi ope ational use

for inves ment

Total 521

we Iwr

2009

DEPRECIATION IMPAIRMENT LO SES WRITE BACK TPRO IT

ASSETS/PL ITEMS

Intangible assets

A.1 Owned 2697 2h9

generated internally by the company

0th 269/ 691

Finance ease

Total 26

et er

it

200 00

Impairment losses on leasehold improvements on non-separable assets 4728 43.1 84

Other costs rel ted to the squeeze out of BA CA o3 O8ü

Other costs related to the transfer to Fondo depositi dormienti 266/2005 098 116/2007 as updateo 639/ 66 63

Other 2919 933

To al 40 20 88



2009 2008

LRecovery of costs 73411 347987

Revenues for administrative services 52004 76335

Other Revenues 19044 50389

Total 244459 474711

Section 14 Profit Loss of associates Item 21

PL ITEMS 2009 2008

Income 3250
317258

Revaluations

Gains on disposal 3250 281241

Write-back 36017

Other positive changes

Expense 125814 130073

Write downs

Impairment losses 125814 28992

Losses on disposal 101081

Other negative changes

Net gains losses 122564 187185

Section 15 Net gains losses on property plant and equipment and intangible assets

measured at far value Item 220

No data to be disclosed in this section

Section 16 Impairment of goodwill Item 230

No data to be disclosed in this section

Section Gains losses on disposal of investments Item 240

Ill

PL ITEMS 2009 2008

Property 40 1150

Gains on disposal 1150

Losses on disposal 40

Other assets 66 203

Gains on disposal 78 304

Losses on disposal 12 101

Net gains losses 26 1353

lini dit
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Sectio ax xpen

PL ITEMS
2009 2008

Current tax
459772 270 454

Adjustment to current tax of pnor years
137554 158 856

Reduction of current tax for the
year

Changes to deferred tax assets
658 176 1.986 978

Changes to deferred tax Iiabilties 1- 513755 182 259

Taxfortheyear
45 905

2008 values include the positive
net effect by the fiscal release of the Goodwill as already stated in the Report on Operations

2009 2008

TOTAL PROFIT OR LOSS BEFORE TAX FROM CONTINUING OPERATIONS item 250 401 904 22 448

Theoretcal tax rate
275% 27%

Theoretical tax

110 524 611 448

Different tax ales

Non-taxable income continuing
differences

481335 864613

Non tax-deduc ible expen es continuing differences
143 393 336 746J

Italian egional tax on production

000

Prior years and changes in tax rates
710 21 75

effects on current tax

158 856

losses carried forward

other prxvious year
effects

o8 856

effects on deferred tax
710 74 611

change in tax rat

new tax levied
previous

tax removed

other pr vious year
effects

710 37 631

Valuation adiustments and non-recognition
of deferred taxes

2426 162

write downs on deferred tax assets

recognition
of deferred tax assets

2379 36

non recognition of deferred tax assets

non recognition of deferred tax asse s/liabilities under lAS 12.39 and 1244

other

47006

Amortization of goodwill

Non taxable foreign income
12401 188

Withholding tax
141 285

L9her differences
7252 OSO

Tax entered to profit or loss
45290

ction sses

No data to be disclosed in this section

ectn rm

No information to be disclosed in this section

InCreit









Part Comprehensive Income amounts in thousands of

rn of ph
ITEMS BEFORE TAX EFFECTS TAX EFFECTS AFTER TAX EFFECTS

10 Net Profit Loss 51001

Other comprehensive income

20 Available-for-sale financial assets 314810 73420 241390

fair value changes 225809 44925 80884

reclassifications through profit or loss 43268 15469 27799

due to impairment 52161 14327 37834

following disposal 8893 1142 10035

other variations 45733 13026 32707

30 Property plant and equipment

40
Intangible assets

50 Hedges of foreign investments

fair value changes

reclassifications through profit or loss

other variations

60 Cash flow hedges 68685 18888 49797

fair value changes 68685 18888 49797
reclassifications through profit or loss

other variations

70 Exchange differencew

fair value changes

reclassifications through profit or loss

other variations

80 Non-current assets classified held for sale

fair value changes

reclassifications through profit or loss

other variations

90 Actuarial gains losses on definited benefit plans

100 Changes in valuation reserve pertaining to equity method investments

fair value changes

reclassifications through profit or loss

due to impairment

following disposal

other variations

110 Other comprehensive income 246125 54532 191593

120 Comprehensive income Item 10110 242594
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PartERisksandHedgn Poices

This part of the Notes to the Accounts provides quantitative information on risks in respect of UniCredit SpA Qualitative information on risk nagement

and monitoring is provided in Part of the Notes to the Consolidated Accounts

Sectio isk

ANT

ED LI

Part A.1 does not include equity instruments or UCITS shares

na

NON-PERFORMING DOUBTFUL RESTRUCTURED HER

PORTFOLIO/QUALITY LOANS LOANS EXPOSURE PAST DUE ASSETS TOTAL

Financial assetv held

for trading 51495 6351 495

Available-for sale

financial assets 8235046 82

Held to maturity

investments 4058 611 40586

Loans and receivables

wth banks 203963078 2039030

Loans and receivables

with customers 100812 99662 51464 897 51 665 31

Financial assets at fair

value through profit or loss 13549 13

Financial assets classified

Las held for sal

derivatives 4202838 4202

Total as at 12.31.2009 100812 996 2782895 2784 9988

Total as at 12.31.2008 149049 91750 53 264287486

do yp

IMPAIRED ASSETS OTHER ASS

GROSS SPECIFIC WRITE NET GROSS PORTFOLIO NET TOTAL

PORTFOLIO/QUALITY EXPOSURE DOWNS EXPOSUR XPOSUR ADJUSTMENTS EXPOSURE XPOSUR

Financial assets

held for trading 351495 495

Available for-sale

financial assets 8235046 8235046 82350d6

Held to maturity

investments 4058611 4058 611 405861

Loans and receivables

with banks 28 28 203966720 3642 203963.078 20396308

Loans and receivables

with customers 637920 437446 200474 51 669 837 204940 51464897 51 665.3

Financial assets at fair

value
through profit or 10 13 549 13o

Financial assets classified

as held for sale

Hedging deriva ives 4202 838 4202 838

Total as at 12.31 2009 637948 437474 200 474 26 93O 208 278289514 84 9988

Total as at 12.31 .2008 648130 407278 240852 264 330 53 43 67 264 87486 64

Uni dii
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GROSS SPECIFIC PORTFOLIO NET

EXPOSURE TYPE IAMOUNTS EXPOSURE WRITE DOWNS ADJUSTMENTS EXPOSURE

On-balance-sheet exposure

Non-performing loans 28 28

Doubtful loans

Restructured exposure

Past due

Other assets 205232746 3642 205229104

Total 205232774 28 3642 205229104

Off-balance-sheet exposure

Impaired

Other 51076664 5700 51070964

Total 51076664 5700 51070964

Total AB 256309438 28 9342 256300068

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 iii to the notional value in respect of credit default

products and credit linked notes

DI
NON PERFORMING DOUBTFUL RESTRUCTURED

SOURCE/CATEGORIES LOANS LOANS EXPOSURE PAST DUE

Opening balance 4427

of which Sold and not derecognised

Increases

8.1 Transfers from performing loans

Transfers to other impaired exposure

B.3 Other increases

Reductions

0.1 Transfers to performing loans

0.2 Derecogmsed items

0.3 Recovenes

C4Sales proceeds

Transfers to other impaired exposure

C.6 Other reductions 4399

Closing balance 28

of which Sold and not derecognised

an no limp

NON PERFORMING DOUBTFUL RESTRUCTURED

SOURCE/CATEGORIES LOANS LOANS EXPOSURE PAST-DUE

A.1 Opening balance 3987

of which Sold and not derecognised

Increases

B1 Writedowns

B.2 Transfers from other impaired exposure

Other increases

Reductions 3959 --

C.1 Transfers to performing loans

c.2 Write backs from recoveries

0.3 Write otis

C.4 Transfers to other impaired exposure

CS Other reductions 3959

Final gross writedowns 28

of which Sold and not derecognised

nirdit pA 11
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ROS SP PD TFOLID

EXPOSIJR TYPE/AMOuNTS EXPO URE WRITEDOWN ADJUSTMENTS

Balance sheet exposure

Non performing loans 479 694 378882 00812

Doubtful loans 156.830 57 168 99662

Rest uctured exposuie 349 349

Past duo 1047 047

Other assets 66197320 204940 65992 80

Total 66 04940

0ff-balance sheet exposure

Impaired 866 675 16990

Other 22775132 537248 22 37884

Total 227 797 1675 248

Total AB 896290 742 88

On balance sheet exposures include all balance-sheet assets including held for tr ding available for sale held to
maturity assets loans ssets fair valu

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 credit deriva ives for which protection has been sold coi responds the sum of the face value and the positive fair value in respec 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 credi defaul produ ts and cr di

linked notes

ci

NON PER ORMING DOUBTFUL RESTRUCTURED

SOURCE/CATEGORIES LOANS AN XPOSURE

Opening balance gross exposu 140 479

Sold nof derecogrnsed

Increases 86 46

8.1 Transfers from performing loans 5729 16000

B2 Transfers from other impaired exposures

8.3 Other ncreases 52883 846

Reductions 058

c.i Transfers to performing loans 563

Deiecognised items 23 491

C.3 Recoveries 31813 123

0.4 Sales proceeds

Transfers to other impaired exposures

C.6 Other reductions 1189 16

Closing balance gross exposure 47 694 15 34

Sold not derecognised

NON PERFORMING DOU TEUL RUCTURED

SOURE/ATEGORIES LOAN LOANS XPOSURES

Opening gross writedowns 53 50

Sold not derncognised

Increases 5427 20

8.1 Writedowns 26399 11 420

Transfers from other impaired exposure

83 Other increases 27 874

Reductions 092 02 77

Transfers to performing loans 2092 497

0.2 Write back from iecoveries 4498 77

0.3 Write offs 23 491

0.4 Trans ers other impaired xposure

0.5 Other reduc ions 841

Closing gross writedowns 378882 68

Sold not derecognised

18 itP
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EXTERNAL RATING CLASSES No

EXPOSURES CLASS CLASS CLASS CLASS CLASS CLASS RATING TOTAL

On-balance-sheet exposures 1388730 209345659 173868 212709 126406 201011 59973575 271421958

Derivative contracts 304355 4215913 2758928 7279196

B.1 Financial derivative contracts 304355 4215913 2547685 7067953

B.2 Credit derivatives 211243 211243

Guarantees given 272864 18718545 827347 900186 32785 17685 24859756 45629168

Otfher commitments

to disburse funds 59287 673553 50 89321 19595263 20417 474

Total 2025236 232953670 1001265 1202216 159191 218696 107 187522 344747796

imp ed assets scisd Gi

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 Entities Insurance Companies and usually large Enterprises

The table refers to classification of 262/2005 Bank of Italy Circular update of November 18 2009 then it provides for external ratings classes

of creditworthiness

Rating Agency utilized for compile the table are Moodys SPs Fitch

In the case when more than one agency rating is available the most prudential rating is assigned

The Investment Grade area from Class to Class particularly the first two sections Class and Class comprises nearly all externally rated

exposures since the corresponding counterparties are mainly banks

Unrated exposures i.e those with no external rating were 31% of the portfolio

In ff or oki
INTERNAL RATING CLASSES

EXPOSURES

On-balance-sheet exposures 107205650 83225131 856927 894619 117981 87742

Derivative contracts
__________

807141 437367 71708 3550 685 16059

81 Financial derivative contracts 807141 437367 71708 3550.608 16059

B.2 Credit derivatives 77

Guarantees given 28813878 6434723 822807 258296 812485 306137

ft Otiher commitments to disburse funds 6759542 746442 71912 70554 168698

Total 143586211 90843663 1823354 4774154 1115223 393879

ad fb ou it

INTERNAL RATING CLASSES
IMPAIRED

EXPOSURES 10 ASSETS NO RATING TOTAL

On-balance-sheet exposures 169722 107153 20886 13470 200474 78522203 271421958

Derivative contracts 683 2395553 7279196

B.1 Financial derivative contracts 21 85070 7067953

8.2 Credit derivatives 683 210483 211243

Guarantees given 1294389 109246 20239 127627 16990 6612351 45629168

Otfher commitments to disburse funds 87921 12512 405 20417474

Total 1552715 216399 41125 141097 217464 100042512 344747796

UniCrdi Sp
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INTERNAL

CLASSES PD RANGE

PD 00004

00004 PDD.DO1D

00010 PD D.DD22

D.0D22 PD DD49

00049 PD 00089

00089 PD D.0133

00133PD0D198
00198 P0 00360

D.0360PD 0.1192

10 01192 PD

The table contains on- and oft-balance sheet exposures grouped according to the counterparties internal rating

Ratings are assigned to individual counterparties using Group banks internally-developed models included in their credit risk management piocess

The internal models validated by the regulators are Group-wide e.g for Banks Multinationals and Sovereigns

The different rating scales of these models are mapped in single master scale of 10 classes illustrated the table above based on Probability of

Default PD

Almost all internally rated exposures were investment grade classes to while exposures towards unrated counterparties were 29% of the to

No rating is assigned to these counterparties as they belong to segment not yet covered by the models or still in the roll out phase

Internal Rating are used for Capital Requirements calculation UniCredit SpA was authorized for the IRB approach fi om Bank of Italy

rk

cc bn sh txou
COLLATERALS PERSONAL GUARANT ES

CREDIT DERIVATIVES LOAN GUARANTEES

OTHER CREDIT DERIVA IVES

LU

CI CI LU

-J CICI CIJI
UI Cl

C1

LU
CC CC CC

LU
CC

LU C- LU LU LU LU LU LU LU

Biff wj 5%

Secured Credit exposures

to banks

1.1 to aliy secured 105035 105035 1050

of which impaired

partially secured

of which impaired

Secured credit exposures

to customers

2.1.totally
secured 87188 87 188 87 188

of which impaired

2.2 partially secured 2000 1000 000

of which impair

10 UniCdi
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COLLATERALS PERSONAL GUARANTEES

CREDIT DERIVATIVES LOAN GUARANTEES

OTHER CREDIT DERIVATIVES

Cii

..
iii _J

Lii I-

Ci C/
Lii LU LU LU LU LU

LU I-
LU LU -2 LU I-

iii

Secured crecht exposures

to banks

1.1
totally

secured 64379 3421 60958 64379

of which impaired 60958 60958 60958

1.2 partially secured 47730 19300 2168 21468

of which impaired 2771 2168 168

Secured credit exposures

to customers

2.1 total secured 952 952 952

of which impaired

2.2 partially secured 4639 2146 2146

of which impaired

The amount shown in the Amount of the Exposure in tables A.3.1 and A.3.2 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

DISTR BUTION AND CONCENTRATION OF LOANS

GOVERNMENTS OTHER PUBLIC ENTITIES FINANCIAL COMPANIES

EXPOSURES NET SPECIFIC PORTFOLIO NET SPECIFIC PORTFOLIO NET SPECIFIC PORTFOLIO

COUNTERPARTIES EXPOSURE WRITEOOWNS ADJUSTMENTS EXPOSURE WRITEDOWNS ADJUSTMENTS EXPOSURE WRITEDOWNS ADJUSTMENTS

Balance Sheet

exposures

A.1 Non performing

loans 445 379 45058

A.2 Ooubtful loans 78447 48734

A.3 Restructured

exposures

A.4 Fast due loans 1047

AS Other exposures 14394038 37903 1226 48066439 1756071

TotalA 14394038 116350 50226 1226 48066818 45058 175607

0ff-balance sheet

exposures

8.1 Non-performing

loans

B.2 Ooubfful loans 16990 1675

Other impaired

assets

8.4 Other exposures 497284 16456656 535538

Total 514274 1675 16456656 535538

Total 12.31.2009 14394038 630624 51901 1226 64523474 45058 711145

Total 1231.2008 11679494 54 137902 41498 14 38630984 36278 518533

UniCr dit pA



INSURANCE COMPANIES NON FINANCIAl COIVTPANIE OTHER BORROW

EXPOSURES NET SPECIFIC PORTFOLIO NE SP GIG PORT OLIO NET PECI IC PORT JO

COUNTERPARTIES EXPOSURE WRITEDOWNS ADJUSTMENTS EXPOSURE WRITEDOWNS ADJUSTMENTS POSURE WRI DOWN ADJU TM NT

Balance Sheet

exposures

A1 Non rfouiiing

loans 92200 314070 8233 19 08

A2 Doubtful loans 21 2lu 8434

A3 Restructured

exposures 349

Past due loans

Other exposures 162414 49 327793 27 373 53651 686

Total 162414 49 3391350 85 88 08

Off balance sheet

exposures

B1 Non
performing

loans

82 Doubtful loans

8.3 Other
irnpa ed

assets

840 her exposures 1979 432 854 960 110 710

Total 1979 432 854 601

Total 1231 2009 164393 49 771320 85 27 73 O2 94 308

Total 12.31 2008 49850 47 9272989 327 45 98 7f

Il

ITALY OTHER EUROPEAN COUNTRI AMERICA IA REST OFT WORLD

EXPOSURES NET TOTAL NET TOTAL NET TO AL NET TOTAL OTAL

GEOGRAPHICAL AREAS EXPOSURE WRITE-DOWNS EXPOSURE WRITE DOWNS EXPOSURE WRIT DOWNS XPOSURE WRITE DOWNS POSURE WRIT DOWN

Balance Shee

exposure

Al Non performing

loans 98377 348133 571 16 126 22 4092 267 9718 57 83
Doubtful buns 78447 48 734 21160 8307 56 128

A.3 Restructured

exposures 349

Past due 10 ns

A.5 Other exposures 61308229 170734 3664529 18893 752 840 11 86 191818 2907 74985 220

Total 61485053 567601 3686260 43675 28 15 78 193085 2625 21

Off-balance sheet

exposure

B.1 Non performing

loans

8.2 Doubtful loans 16990 1675

Other impaired

assets

BA Other exposures 16770 A88 537 248 3447.428 186853 200677

Total 16787478 538923 3447428 1816853 200677

Total 1231.2009 78272531 1106524 7133688 43675 69715 278 9376 12625 75 96 21

TotaI 1231 2008 47784557 865992 7601905 49725 0203 29 738 426383 7987 880 86
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ITALY OTHER EUROPEAN COUNTRIES AMERICA ASIA REST OF THE WORLD

EXPOSURESJ TOTAL NET TOTAL NET TOTAL NET TOTAL NET
TOTAL1

GEOGRAPHIC AREAS NET EXPOSURE WRITE-DOWNS EXPOSURE WRITE DOWNS EXPOSURE WRITE-DOWNS EXPOSURE WRITE-DOWNS EXPOSURE WRITE-DOWNS

Balance Sheet

exposure

A.lNon

performing

loans 28

A.2 Doubiful loans

A.3 Restructured

exposure

A4 Past due loans

A5 Other

exposures 188187216 15 866148 668565 650 418218 1991 88958

LlotalA 188187216 15866148 668565 1678 418218 1991 88958
Ti

Off-balance

sheet exposure

B1 Non

performing

loans

B2 Doubtful loans

B.3 Other impaired

assets

6.4 Other

exposures 21949684 27902561 4394 341 620 96 453893 534 423207 676
Total 21949684 27902561 4394 341620 96 453893 534 423207 676

Total 1231.2009 210136900 43768709 4394 1010185 1774 872111 2525 512165 676

Total 12.31 2008 195367808 4401 65384443 4498 898433 1529 1226682 1467 712671 43OJ

SECUR SATION AND SALE TRANSACTIONS

QUALITATIVE INFORMATION

No new securitization transactions were undertaken in 2009

Securities worth 1576.7 million were purchased and recognized almost totally as loans and receivables with customers these originated from the

securitizations of Group companies viz Fineco Leasing SpA IiniCredit Family Financing Bank SpA UniCredit Leasing S.p and UniCredit Bank AG

Additionally UniCredit SpA received on loan senior securities from UniCredit Family Financing Bank S.p seif-securitization transactions which were

recognized under Loans to Banks Repos

Accordingly the holding of senior securities eligible for refinancing with Banca dltalia increased raising
UniCredits counterbalancing capacity

Also part of the portfolio are

securitization transactions bought in 2007 from Capitalia Trevi Finance Trevi Finance Trevi Finance Entasi and Caesar Finance

securities originated by Group Companies and carried forward from the previous year recognized under Loans to customers and in part under

Financial assets available for sale in the amount of 5985.4 million

Fonspa securitizations and some other third-party securitizations

On January 25 2010 UniCredit S.p.A launched bid which was valid only outside Italy for the purchase of some securities from securitization

transactions originated by Group Companies The bid ended on February 2010 and 13571.7 million securities were purchased on February

12 2010 of which 805.1 million were kept by UniCredit S.p and 546.6 million were transferred to the subsidiary UniCredit Bank AG These

purchases are not included in the following quantitative tables as they were finalized after the end of 2009
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STRATEGIES PROCESSES AND GOALS JThe goal of the transactions was larg iy to 4nance non performing loan portlolos diversify source

of funding improve asset qua ity and enhance the portfolio with management focus on recovery

Itransactions

INTERNAL MEASUREMENT AND RISK MONITORING The securitization portfolio moni ored on an ongoing basis as part of servicing act ivit es and is corded

SYSTEMS in quarterly reports
with eakdown of loan statu and the trend of recoveries

ORGANISATIONAL STRUCTURE AND SYSTEM FOR Reporting related to the monitoring of porttolio collections akes tie form report to senior rnanag it

REPORTING TO SENIOR MANAGEMENT and the Board of Directors

HEDGING POLICIES Special purpose vehicles enter into IRS and interes ra cap conlracts in order to hedge structur rd tw

risk and risk due to he difference between the variable rate return for the securities issued and th retu

anticipated from recoveries from the portfolio acquired

OPERATING RESULTS At
year

end 2009 profits from existing ransactions argely reflected the impact of cash flows from collectior

for the original defaulting loan portfolio To be specific collec ions br the year totaled 16537 million

62.817 limo to Trevi Finance 51.085 million or Trevi and 51.472 million for Trevi

NAME TREVI FINANCE TREVI FJNAN

Type of securitisa ion traditional traditional

Originator
Banca di Roma Sp Banca di Roma S.pA 89%

Mediociedito di Roma Sp.A 11

Issuer Trevi Finance S.p.A Trevi Finance S.p

Servicer UniCi edit SpA UniCredit S.pA

Arranger Finanziaria Internazionale sccuriti ation nanziaria lntei zionale se un ization Group

Group Spa PARIBAS BNP Paribas Group Banca di Roma p.A

Target
transaction Funding Funding

Type of asset ordinary loans mortgage loans ordinary loans mortgage loan

Qualify of asset non performing sp cial purpose loan non performing special puiooso loan

Closing date 07 21.1999 04.20 2000

Nominal Value of disposal portfolio 2689000000 94000000 2425000 000 98000 000

Guarantees issued by the Bank Redemption of mezzanine securities Cl and C2 in is ue Redemption ol ezzanine securi ies issu

Guarantees issued by Third Parties

Bank Lines of Credit 4381 89898 to the vehicle to support its liquidity 380000 ODD to the vehicle to support it liqu dity

Third Parties Lines of Credit

Other Credit Enhuncements

Other relevant information Al securities issued outstanding as at 12.31.2009 are All securi ies issued outstanding as sf12 31.2009

retained by UniCredi p.A tamed by UniCredit SpA

Rating Agencies Moodys Duff Phelps Fitch

Amount of CDS or other supersenior sk

transferred

Amount and Conditions of tranching

ISbN XS0099839887 XS0D99847633 XSO1 10624409 XSO1 109241

Type of security Senior Mezzanine Senior Se iior

Class

Rating
Aaa/A /AAA

Ljfominal
value issued 620000.000 155000 000 650000000 200000000

Nominal value at the end of accounting period

ISIN X50099B50934 XSD099856899 XSO11O778D8 XS0110770483

Type of security Mezzanine Mezzanine Mezzanine Junior

Class Cl C2

Rating
n.r ni

Nominal value issued 206 600.000 210 700 ODD 355000000 414 378 178

Nominal value at the end of accounting period 378215922 583 773500 414378178

ISIN 1T0003364228

Type ci security Junior

Class

Rating n.r

Nominal valu issued 343200000

Nominal value at th end of accounting period 343200.000
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NAME TREVI FtNANCE ENTASI

Type of securitisafion traditional traditional

Originator Banca di Roma S.pA 922% Banca di Roma S.p.A

Mediocredito Contrale
S.p.A

52%

Leasing Roma SpA 26%

Issuer Trevi Finance SrI Entasi Sri

Servicer UniCredit SpA UniCredit SpA

Arranger Finanziaria Internazionale securitization Group SpA Capitalia SpA
ABN AMRO MCC SpA

Target transaction Funding Funding

Type of asset
ordinary

loans mortgage loans Collateralised bond
obligation

Quality of asset non performing special purpose loan Trevi Finance classes Cl and C2 securities

Closing date 05.25.2001 06.28.2001

Nominal Value of disposal portfoho 2745000000 102000000 320000000

Guarantees issued by the Bank Redemption of mezzanine securities in issue Commitment in case of events entitling 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 if Trevi Finance exercises the

early redemption option of Cl securities

Guarantees issued by Third Parties ABN AMRO engagement for 275000000
to guarantee the line of credit

Bank Lines of Credit 355000000 to the vehicle company

in order to support its quidity

Third Parties Lines of Credit

Other Credit Enhancements

Other relevant information The principal amount of the D-class security underwritten As at 12.31.2009 the portfolio of UniCredit SpA
by the Bank is guaranteed up to its maturity by zero includes ENTASI securities with face value of

coupon bond issued
by

Italian Government The value 110087000
of this collateral

security as at 1231.2009 was

170000815.26 The Cl and C2 classes were fully

underwritten by the Bank and then restructured for their

disposal These securities were sold for nominal amount

of 320
mullion to Entasi Sri which

placed
them in the

market with institutional investors

Rating Agencies Moody SP Fitch Moodys

Amount of C0S or other supersenior risk

transferred

Amount and Conditions of tranching ENTASI Series 2001 ENTASI Series 2001-2

ISIN XSO1 30116568 XSO1 30117020 IT00031 42996 1T00031 43028

.Type of security Senior Mezzanine Senior Senior

Class Gene Serie

Rating AaaIAWW Aal/A1A4- Al Al

Nominal value issued 600000000 150000000 160000000 160000 000

Nominal value at the end of accounting period 116233500 160000 000 160000000

from 02/16/2010

80625000

.ISIN X80l30ll7459 XSOl3Oll76l6

.Type of security Mezzanine Mezzanine

Class Cl C2

Rating

Nominal value issued 160000000 160000000

Nominal value at the end of accounting period 308941449 304553147

ISIN IT00033559ll

.Type of security Junior

Class

Rating n.r

.Nominal value issued 448166000

Nominal value at the end of accounting period 4481 66000
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STRATEGIES PROCESSES AND GOALS The goal of the transactions was larg ly to finance portfolios diversify sources of funding ai improve as ot

quality

INTERNAL MEASUREMENT AND RISK MONITORING The securitization portfolio is monitored on an ongoing basis by the servicing company and is corded ii

SYSTEMS quarterly reports with breakdown of secur ty status and the trend of repayments

ORGANISATIONAL STRUCTURE AND SYSTEM FOR Reporting produced by servicing companies on he monitoiing of portfolio collections is orwardod sen

REPORTING TO SENIOR MANAGEMENT management and the Board of Directors

POLICIES Special purpose vehicles enter in IRS con ract in order to hedge rate risk related the sfructur of

underlying securities

OPERATING RESULTS The results achieved up to the
present are broadly in line with expectations payments rec wed froni the

portfolio acquired ensured punc ua and full payment to secui holders nd othe port es tr neact 01

CAESAR FINANCE

Type of securitisation traditional

Originator
Banca di Row

S.p.A

Issuer Cae ai Finance S.A

Servi er Bank of New York

Arranger Donaldson Lifkin Jenrette

Target transaction Funding

Type of asset Colla eralised bond obligation

Duality of asset psi orm ng

Closing date 11/5/1999

Nominal Value of disposal portfolio
360.329 DOD

Guarantees issued by the Bank

Guarantee issued by Third Parties

Bank Lines of Credit

Third Parties Line of Credit

0th Credit Enhancements

relevant information

Rating Agencies rob Moody

Amount of CDS oi her supersenior risk

transferred

Amount and Condi ions of tranching

ISIN X5D1O392B4j2 XSO1 03929773

.Type of security Senior Junior

Class

.Rating
OAWAaa ni

value issued 270000000 90 329000

Nominal value at the end of
accounting period

70186 536

BALAN SHEET Li

SENIOR MEZZANIN MOB

GROSS NE GROS 90

QUALITY OF UNDERLYING ASSETS EXPOSURES EXPOSURE EXPOSURE P0 LiRE EXPO XPOSUR P05

With OWR Underlying assets 0087 10882 044 518

Impaired 903044 84 104 448 166 201 852

Other 110087 1O8B24 701 51 06

With third party unde lying assets 7544795 7568 08

Impaired

Other 7544795 7568oO 39200 1B1 14081 9868
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GUARANTEES GIVEN

SENIOR MEZZANINE JUNIOR

GROSS NET GROSS NET GROSS NET

QUALITY OF UNDERLYING ASSETS EXPOSURES EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE

With own underlying assets 557358 77956

Impaired 557 358 77956

Other

With third-party underlying assets

Impaired

bOther

LI om ion ra

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 626812

Impai ed 720918 626812

Other

With
third-party underlying assets

Impaired

bOther

ul in th ho ri brok

fe

BALANCE-SHEET EXPOSURE

SENIOR MEZZANINE JUNIOR

TYPE OF SECURITISEO ASSETS CARRYING WRITE-DOWNS CARRYING WRITE DOWNS CARRYING WRITE-DOWNS

EXPOSURE VALUE WRITE BACKS VALUE wRrTE-BACKS VALUE WRITE-BACKS

Totally derecognised 108824 842105 13187 252927

A1 TREVI FINANCE

Credit Land Mortgage Loans 321 149 13187

A.2 TREVI FINANCE

Credit Land Mortgage Loans 350274

TREVI FINANCE

Credit- Land Mortgage Loans 170682 201862

A4ENTASI

Collateralised bond obligation 08824

A5 CAESAR FINANCE

Collateralised bond obligation 51 065

Partially derecognised

Non-derecognised

linir 14
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GUARANTEES GIVEN

SENIOR MEZZANINE JUNIOR

TYPE OF CURITISED ASSETS NET WRITE-DOWNS NET WRITE-DOWNS NET WRIT DOWN

EXPOSURE EXPOSURE WRIT BACKS EXPOSURE WRITE BACKS XPOSURE WRIT BA

Totally derecognsed 95 52

Al TREVI FINANCE

Credit Land Mortgage Loans

TREVI FINANCE

Credit Land Mortgage Loans

AS TREVI FINANCE

Credit Land Mortgage Loans 77966 52386

A4 ENTASI

Collateralised bond obligation

A5 CAESAR FINANCE

Collateralised bond obligation

PartIally derecognised

Non derecognised

111 ou nsa

pour nt ad

CREDI FACILITIES

SENIOR MEZZANINE JUNIOR

TYPE OF SECURITISED ASSETS NET WRITE DOWNS NET WRITE DOWNS NET WRITE OWN

EXPOSURE EXPOSURE WRIT -BACKS EXPOSURE WRITE BACKS EXPOSURE WRI BA

Totally derecognised 626812

A.l TREVI FINANCE

Credit Land Mortgage Loans 170716

A.2 TREVI FINANCE

Credit Land Mortgage Loans 249810

TREVI FINANCE

Credit Land Mortgage Loans 206 286

A.4 ENTASI

Collateralised bond obligation

A5CAESAR FINANCE

Collateralised bond obligation

Partially derecogn sod

Non-derecognised

0111 lrlt if ton tI

BALANCE SHEET EXPOSURE

SENIOR ZZANINE JUN10

WRITE WR

TYPE OF SECURITISED ASSETS CARRYING WRITE DOWNS CARRYING DOWNS CARRYING DOWN

EXPOSURE VALUE WRITE BACKS VALUE WRITE-BACKS ALU WRI BA

Al AIJGUSTO CL Al om

Public works and mortgage loans 3069

A.2 AUGUSTO CL A2 em

Public wo ks and mortgage loans 236

A3 BIPCA COROUSIO RMBS CL Al

Private Mortgage Loans 472492

A.4 BIPCA COROUSIO RMBS CL A2

Private Mortgage Loans 185526

A.5 CAPITAL MORTGAGE 2007 CL Al

Private Mortgage Loans 35543

A.6 CORDUSIO RMBS CL A2

Private Mortgage Loans 58650
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Expo ore osuibng from th mom ttnrd porty nob oboe tran wino broken down by typ of no untie anset and by fyp ospo ur conbne

BALANCE-SHEET EXPOSURE

SENIOR MEZZANINE JUNIOR

WRITE- WRITE

TYPE OF SECIJRITISED ASSETS CARRYING WRITE-DOWNS CARRYING OOWNS CARRYING DOWNS

EXPOSURE VALUE /WRITE-BACKS VALUE WRITE-BACKS VALUE WRITE-BACKS

CORDUSIO RMBS CL A2

Private Mortgage Loans 32453

A.8 CORDUSIO RMBS CL A2

Private Mortgage Loans 33577

A.9 CORDUSIO RMBS CL A2

Private Mortgage Loans 48726

Al DIOCLEZIANO CL A2

Public works and mortgage loans 24793

A.l EIJROCONNECI ISSUER LC 2007 CL

Corporate Loans 43378 242

A.l2 EUROCONNECI ISSUER LC 2007-1 CL

Corporate Loans 10360 156

A.l EUROCONNECT ISSUER LC 2007-1 CL

Corporate Loans 5807 109

A.14 EUROCONNECT ISSUER LC 2007 CL

Corporate Loans 5474 64

A.l F-E GOLD CL A2

Car Equipments Real Estate leasing 23339

A.16 FEREOCL.A

Car Equipments Real Estate leasing 1368575

17 GELOILUX IS 2005 CL.A

Private loans 165916

A.1 GELDILUX IS 2007 CL

Private loans 109255

A1 GELDILUX IS 2008 CL Al

Private loans 9152

A.20 GELDILUX 15 2008 CL A2

Private loans 400957

A.2l HELICONUS

Private Mortgage Loans 6671 -1899

A.22 LOCAl SV Serie 2008 CL Al

Car Equipments Real Estate leasing 497339

A.23 LOCAl SV Serie 2008 CL.A2

Car Equipments Real Estate leasing 1592564

24 LOCAl SV Serie 2008 Cl

Car Equipments Real Estate leasing 2302118

25 LOCAl SV Serie 2006

Car Equipments Real Estate leasing 97020

A.26 LOCAT Securitization Vehicle

Car Equipments Real Estate leasing 38656

27 LOCAl SV Serie 2005

Car Equipments Real Estate leasing 16016

A.28 OTHER EXPOSURES 2716 1541 1632

tiototd taisferoxponore on r3mtno
00 Eti too ox Foe
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JARANT YEN

SEN OR ZANIN

WRIE WR

TYPE OF SECLJRFIrSED ASSETS CARRYING WRITE DOWNS ARRYING OWNS CARRYIN DOWN

EXPOSURE ALU IWR1 CK VAL1J WRIT BAt1JS VALIJ WR

Al AUGUSTO CL Al em

Public works and mortgage loans

A.2 AIJGUSTO CL A2 em

Pubhc works and mortgage loans

A.3 BIPCA CORDUSIO RMBS CL Al

Pnvate Mortgage Loans

A.4 BIPCA CORDUSIO RMBS CL A2

Private Mortgage Loans

A.5 CAPITAL MORTGAGE 2007 CL Al

Private Mortgage Loans

A.6 CORDUSIO AMOS CL A2

Private Mortgage Loans

A.7 CORDUSIO AMOS CL A2

Private Mortgage Loans

A.8 CORDUSIO RMBS CL A2

Private Mortgage Loans

A.9 CORDUSIO RMBS CL A2

Private Mortgage Loans

10 DIOCLEZIANO CL A2

Public works and mortgage loans

A.l EUROCONNECT ISSUER LC 2007 CL

Corporate Loans

12 EUR000NNECT ISSUER LC 2007 CL

Corporate Loans

A.l EUROCONN CT ISSUER LC 2007 CL

Corporate Loans

A.14 EUROCONN CT ISSUER LC 2007-1 CL

Corporate Loans

15 FE GOLD CL A2

Car Equipments Real Estate leasing

A.16FEREDCLA

Car Equipments Real Estate leasing

A.17 GELDILUXTS 2005 CL.A

Private loans

A.18 GELDILUXTS 2007 CL.A

Private loans

A.l9 GELDILUXTS 2008 CL Al

Private loans

20 GELDILUX TS 2008 CL A2

Private loans

A.21 HELICONUS

Private Mortgage Loans

A.22 LOCAT SV Gene 2008 CL Al

Cai Equipments Real Estate leasing

23 LOCAT SV Serie 2008 CL A2

Car Equipments Real Estate leasing
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Exposare resulting from the main third party ace iti ation trans ctions broken down by type of se ordi at and by typ of enp500re continued

GUARANTEES GIVEN

SENIOR MEZZANINE JUNIOR

WRITE WRITE-

TYPE OF SECURITJSED ASSETS NET WRITE-DOWNS NET DOWNS NET DOWNS

EXPOSURE EXPOSURE IWRITE-BACKS EXPOSURE WRITE-BACKS EXPOSURE WRITE-BACKS

A24 LOCAT SV Gene 2008 Cl

Car/ Equipments Real Estate leasing

A.25 LOCAl SV Senie 2006

Car Equipments Real Estate leasing

A26 LOCAT Securitization Vehicle

Car Equipments Real Estate
leasing

A.27 LOCAT SV Serie 2005

Car Equipments Real Estate leasing

A28 OTHER EXPOSURES

hot of details for naps ores ever mdiisn

secoriti atisri Foe

brok Ii

po ou

CREDIT FACIUTIES

SENIOR MEZZANINE JUNIOR

WRITE- WRITE

TYPE OF SECURITISED ASSETS NET WRITE-DOWNS NET DOWNS 4ET DOWNS

EXPOSURE EXPOSURE /WRITE-BACKS EXPOSURE WRITE-BACKS EXPOSURE WRITE-BACKS

A.l AUGUSTO CL Al em

Public works and mortgage loans

A.2 AUGUSTO CL A2 em

Public works and mortgage loans

A.3 BIPCA CORDUSIO RMBS CL Al

Private Mortgage Loans

A.4 BIPCA CORDUSIO RMBS CL A2

Private Mortgage Loans

A.5 CAPITAL MORTGAGE 2007 CL Al

Private Mortgage Loans

A.6 CORDUSIO RMBS CL A2

Private Mortgage Loans

A.7 CORDUSIO RMBS CL A2

Pilvate Mortgage Loans

A.8 CORDUSIO RMBS CL A2

Private Mortgage Loans

A.9 CORDUSIO RMBS CL A2

Private Mortgage Loans

l0 DIOCLEZIANO CL A2

Public works and mortgage loans

Al EUROCONNECT ISSUER LC 2007-1 CL

orateLoans
412 EUROCONNECT ISSUER LC 2007-1 CL

Loans
A.13 EUROCONNECT ISSUER LC 2007-1 CL

Corporate Loans

A.14 EUROCONNECT ISSUER LC 2007 CL

Corporate Loans

A.15 F-E GOLD CL A2

Carl Equipments Real Estate leasing

A.16 F-E RED CL.A

Car Equipments Real Estate leasing

A.17 GELDILUXTS 2005 CL.A

Private loans
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CREDIT FACILITIES

SENIOR MEZZANIN JUN OR

WRITE WRIT

TYPE OF SECURITISED ASSETS ET WRITE DOWNS NET DOWNS NE DOWN

EXPOSURE EXPOSURE WRITE-BACKS EXPOSURE WRITE BACKS EXPOSURE WRI BACK

Al GELDILIJX TS 2007 CL

Private ns

19 GELDILUXTS 200801 Al

Private loans

A20 GELDILUX TS 2008 CL A2

Private loans

A21 HELICONLIS

Private Mortgage Loans

A22 LOCAl SV Serie 2008 CL Al

Car Equi ments Real Estate leasing

A23 LOCAl SV Sere 2008 CLA2

Car Equipments Real Estate leasing

A24 LOCAl SV Serie 2008 Cl

Car/ Equipments Real Estate leasing

A25 LOCAl SV Serie 2006

Car Equioments Real Estate leasing

A26 LOCAl Securitization Vehirte

Car Equipments Real Estate leasing

A27 LOCAl SV Serie 2005

Car Equipments Real Estate leasing

A.28 OTHER EXPOSURES

of detarla for xposore over

ca fr Foe pa

ft
DESIGNATED AT AVAILABLE FOR HELD TO 31 122009 31 2088

EXPOSURE PORTFOLIO TRADING FAIR VALUE SALE MATURITY DAN TOTAL TO AL

Balance-sheet exposures 835 879 050 8805 405

Senior 6814 7670511 7677325 6419 83

Mezzanine 1541 863745 865286 29 71

Junior 262794 262794 616A170

Off-balance-sheet

exposures 7047 704

Senior

Mezzanine 704768 704768 816618

Junior

12 UniCdi pA
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AMOUNT

ASSET/SECURITIES TRADITIONAL SYNTHETIC

Own underlying assets 1230745

Al Totally derecognisecl 1230745

Non performing loans 1005198

Doubtful loans

Restructured exposures

Past due exposures

Other assets 225547

A.2 Partially derecognised

Non performing loans

Doubtful loans

Restructured exposures

Past due exposures

Other assets

A.3 Non-clerecognised

Non performing loans

Doubtful loans

Restructured exposures

Past due exposures

Other assets

Third party underlying assets 16145

8.1 Non performing loans 76

82 Doubttul loans
316

B.3 Restructured exposures

Past-due exposures

Other assets 15753

NAME HEADQUARTERS STAKE

Augusto SrI Milano Via Pontaccio 10 5%

Colombo SrI Milano Via Pontaccio 10 5%

Olocleziano SrI Milano Via Pontaccio 10 5%

Entasi SrI Roma Largo Chigi
100%

Eurofinance 2000 SrI Roma Largo Chigi
100%

Trevi Finance SpA Conegliano T\/ via Vittorio Alfieri
60%

Trevi Finance SpA Conegliano çr via Vittorio Alfieri 60%

Trevi Finance SrI Conegliano TV via Vittorio Alfieri
60%

SECURITISED ASSETS LOANS COLLECTED

YEAR END FIGURES DURIIIG THE YEAR PERCENTAGE OF SECURITIES REDEEMED YEAR END FIGURES

SENIOR MEZZANINE JUNIOR

SPECIAL PURPOSE IMPAIRED PERFORMING IMPAIRED PERFORMING IMPAIRED PERFORMING

SERVICER VEHICLE IMPAIRED PERFORMING IMPAIRED PERFORMING ASSETS ASSETS ASSETS ASSETS ASSETS ASSETS

UniCredit SpA Tree Finance SpA 370798 62817 169944 100.00% 4245%

Trevi Finance

SpA 260438 51085 196879 10000%

Trevi Finance

SpA 373962 170001 51472 100.00%

Entasi SrI 613495 10525

zero oopon bonds for go of sees bos th totaliy held by Unic dU
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FINANCIAL ASSETS FINANCIAL ASSE SAT AIR VALUE AVAILABL FO ALE HE

HELD FOR TRADING THROUGH PROFFLAN LOSS NANC ALAS El INVE

TYPE PORTFOLIO

Balance-sheet assets 814278 4219 127856

Debt securities 814278 421946 27836

Equi secunties

3.UCIS

Loans

Impaired assets

Derivatives

12 31.2OO 814279 14 194 1278

Total 1231 2008 3624094 75O3O 7659

161 to
LOANS AND RECEIVAB ES WITH BANKS OANS AN REC JAB WITH USTOMER

TYPE PORTFOLIO

Balance-sheet assets 9525364 15

Debt securities 9525364 13.04015 566210

Equity securities

3.0016

Loans

Impaired assets

Denva yes

1231 2009 9525 364 1040

Total 1231 2008 6920858

LEG ND

ancral .old ad full cogor ar mg

loan .mal old and par rally recngnmned rrymng

In Ia olga dp rrmolly agnmoedtatalo 101

C2 Dill ifl do
FINANCIAL

ASSETS AT FAIR LOAN AND

FINANCIAL VALUE THROU AVAILABLE FOR HELD TO OANS AND REC IVABL

ASSETS HEDL PROFIT AND SALE FINANCIAL TURITY IVA WI

LIABILITIES /ASSET PORTFOLIOS FOR TRADiNG LOSS IS NV STM NTS WITH BANKS CU TOM AL

Deposits from custome

relating to fully recognised assets

relating to partially recognised assets

Deposits from Banks 73587 41 831 13 O2

relating to fully recognised assets 735 875 1341831 322294 9623 302 18

relating to partially recognised assets

Total 12.31 2009 735875 418 94

Total 12.31 2008 3608 032 748512 84 68 44

Uni cdi





Write-downs and write backs of derivatives to take account of counterparty risk are determined in line with the piocedure used to assess other credi

exposure specifically

performing exposure to non-institutional clients of the Italian commercial banks is valued in terms of PD Probability of Default and LGD Loss Given

Default in order to obtain value in terms of expected loss to be used foi items designated and measured affair value

non performing positions are valued in terms of estimated expected future cash flow according to specific indications of impairment wi ch are the

basis for the calculation of the amount and timing of the cash flow

Referring to write downs and write backs of derivatives to take account of counterparty risk totaled no significant effects have affected 2109

ProfitLoss

Here follows the breakdown of balance sheet asset item 20 Financial assets held for trading and of balance sheet liability tem 40 nancial liab ity

held for trading

To make the dislinction between customers and banking counterparties the definition contained in Banca dltalia Circular No 262 Decemb 22

20D5 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 sev rd

types of risk with the exception of cross currency swaps and/or leverage effects

The balance of em 20 Financial assets held for trading with regard to derivative con racts totaled 2865 million with notional value 01

123479 million including 1195 million with customers The notional value of derivatives with customers amounted to 29858 million

including 27240 million in plain vanilla with fair value of 1189 million and 618 million in structured derivatives with ir value

of million The notional value of derivatives with banking counterparties totaled 93021 million fair value of 1670 million ircluuing

8488 million related to structured derivatives fair value of 656 million

The balance of ilem 40 Financial liabilities held for trading of the consolidated accoun with regard to derivative contracts totaled 902 million

with notional value of 109014 million including 1478 million with customeis The notional value of derivatives with customers amounted to

34653 million including 23386 million in plain vanilla with fair value of 828 million and 267 million in structured derivatives with

fair value of 650 million The notional value of derivatives with banking counterparties totaled 74361 million
fair value of 1424 million

including 2941 million related to structured derivatives fair value of Ilion

nr Uni dit pA



Section Market risks

Please see Part of these Notes for information on interest rate and
price sensitivity analysis

22 INTEREST RATE RISK AND PRICE RISK BANKING PORTFOLIO

QUANTITATIVE INFORMATION

in nd ion EUR

FROM

ON UPTO3 FROM3TO6 MONTHS FROM1 FROM5 OVER1O UNSPECIFIEO

1YPE/MATURFY DEMAND MONTHS MONTHS TO YEAR TO YEARS TO 10 YEARS YEARS TERM

Balance-sheet assets

1.1 Debt securities

with prepayment option

other 55952975 18106175 6419556 13491515 3348661 1448086

1.2 Loans to banks 20 885494 76402049 21 06381 8225899 1444188

Loans to customers

current accounts 34681

other loans

with prepayment option

other 6943708 33490171 402953 342420 785 663 29194 1632 99634

Balance-sheet liabilities

Deposits from customers

current accounts 960437 1221 885 8613

other loans

with prepayment option

other 323 6581115 240304 24156 25934 948594 261704

Deposits from banks

current accounts 1510.367

other loans 103396611 23189204 8168764 7880271 367689 1085135

2.3 Debt securities

with prepayment option

other 899415 52762 493 9357607 11407000 25865199 6869350 2035 293

Other liabilities

with prepayment Option

-other

Frnancial derivatives

3.1 With underlying securities

Options

-i- long positions

short positions

Other

long positions

short
positions

32 Without underlying security

Options

long positions 69 542889 20048 9820

short positions 227 943 580048 20048 9820

Other

long positions 63734066 7881435 17384103 42347080 20298428 5257041

short
positions 117499963 12642939 4289762 34713769 15996378 4131103
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ROM6
ON lIP TO FROM 3106 MONTH FR NI ROM 0v 10 UN

TYPE MA URITY OEMAND MONTHS MONTHS 101 YEAR TO 5YEARS 101 YEARS Ni

Balance sheet assets

1.1 Debt securities

with prepayment option

other 209 16723 98177 206358 20835 99361

12 Loans to banks 909 599 3877 119 408 756 6035 82289

1.3 Loans to customers

current ac ounts 30782 37084

other loans

with prepayment option

other 531 424 69786 2224 10707 80939 19040 55

Balance sheet liabilities

Deposits from customers

current accounts 78539 391136

0th loans

with prepayment option

other 2527500 696728 2829 277

22 Deposits from banks

current accoun 307108

other loans 2176 788 8078 764 206734 58888 427 97 525924

23 Debt securites

with prepayment option

other 15785 722 388038 320945 58480 1373

24 Other abilities

wth piepayment option

other

Financial derivatives

31 With underlying securities

Options

long po ions

short positions

Other

long positions

short positions

32 Wit iout underlying security

Options

long positions 200 762 34529

short positions

Other

long positions 31645832 1905903 608846 741055 522352

short positions 8989120 141678 238415 203 87 g8177

ru
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Other currencies

FROM

ON UP TO FROM TO MONTHS FROM FROM OVER 10 UNSPECIFIEO

TYPE MATURITY DEMAND MONTHS MONTHS TO YEAR TO YEARS TO 10 YEARS YEARS TERM

Balance sheet assets

11 Debt secunties

with prepayment option

-other 101490

1.2 Loans to banks 288368 681704 94644 812 52430

1.3 Loans to customers

current accounts 2088

other loans

with prepayment option

other 98385 102301 5292 7081 28780 1566 1074

Balance-sheet liabrlities

2.1
Deposits from customers

current accounts 17213 362222 2981

other loans

with prepayment option

other 2486 1174074 41350 313 1759 338158

22 Deposits from banks

current accounts 125913

other loans 260624 1479249 56844 5492 236683

2.3 Debt securities

with prepayment option

other 3856123 517326 55787 143863 572419

2.4 Other liabilities

with prepayment option

-other

Financral derivatives

3.1 With underlying securities

Options

long positions

short positions

Other

long positions

short positions

3.2 Without
underlying security

Options

long positions

short positions

Othei

long positions 5263709 202040 315 156 1344540 1124625

short positions 668518 44507 216 040 408845

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

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
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NT TVE NF

bdt

CURRENCIES

ITEMS US DOLLAR GB POUND SWISS FRANC HK DOLLAR YEN URR NCI

Frnancial assets

A1 Debt securibes 456153 55493 32170

A2 Equity secunties 84360 9546 579

A3 Loans to banks 5058458 1139161 334344 33890 122758 3549

Loans customers 809875 13079 8902 33863 2834 209 9/

AS Other finaicial assets 18

LB
Other assets 41472 28353 247 867 128 16909

Frnanmal Iiabhties

C.1 Deposits from banks 11814575 904726 79 797 352476 149 227 381728

LC2 Deposits from customers 4004804 1389427 46594 6183 750 111 891

0.3 Debt securities in issue 16428126 674930 93987 32226 136678 178 905

0.4 Other nancial liabilities

Other iabihties 325191 147669 103 980 19

Anancial der vatives

Options

Long posit ons 35519

Short positions 35519 158363

Othe derivatives

Long positions 33450735 6299388 896523 455145 118 659 366 787

Short positions 7675866 501761 302367 190524 332 26265

Total assets 39936590 7575442 240595 582 58 244379 804

Total liabUties 40284081 7618513 1238848 588 389 29400 974

Drfference 1- 347 491 4307 74 4967 117

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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2.4 DERIVATIVE FINANCIAL INSTRUMENTS

FINANCIAL DERIVATIVES

710

12.31.2009 12.31.2008

OVER THE CLEARING OVER THE CLEARING

TRANSACTION TYPES/UNDERLYINGS COUNTER HOUSE COUNTER HOUSE

Debt secunties and interest rate indexes 187246742 173968093 422394

Options 73605 506021

bSwaps 187173137 173462072

Forwards 422394

Futures

Others

Equity instruments and stock indexes 2676646 4376197

Options 2676646 4376197

bSwaps

Forwards

Futures

dOthers

Gold and currencies 17401673 13522442 4058746

Options 374739 200015 4058746

Swaps 63189 63667

Forwards 16963745 13258760

Futures

dOthers

Commodities 11307 9626

Other underlyings

Total 207336368 191876358 4481140

Average amounts 194266232 1855611 287149640 17479624

10

12.31.2009 1231 2008

OVER THE CLEARING OVER THE CLEARING

TRANSACTION TYPES/UNDERLYINGS COUNTER HOUSE COUNTER HOUSE

Debt securities and interest rate indexes 136958213 57437594

Options 486238 925720

Swaps 136471975 56511874

Forwards

Futures

Others

Equity instruments and stock indexes 6548 5248

Options 6548 5248

Swaps

Forwards

Futures

Others

Gold and currencies 30248202 47394892

Options

Swaps 3672187 3482179

Forwards 26576015 43912713

Futures

Others

Commodities

Other underlyings

Total

_____________________
167212963 104837734

Average amounts 138550425 86739670
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1231 2009 12.31 008

OVERTH CL ARING OVERTHE NO1

TRANSACT ON TYPES/UNDERLYINGS COUNTER HOU COUNTE

Debt secunties and interest rate indexes 31 54 883

Options
668 455 8626980

Interest rate swap 96 086 311856

Forward

Futures

Others

Equity inst uments and stock indexes 153 872 48 89O

Options
16153872 20486890

Swap

Forward

Futures

Others

Gold and currencies 371 529 504

Options 377278 512181

Forward 994251 2122861

Futures

Cross currency swap

eOheis

Commodities

Other nderly 095

Total 158 942 32060768

Average amounts 2913 54

ITIV FAIR VALU

1231 2009 12 2008

OVER THE CLEARING OVER TH ARIN

TRANSACTION TYPES/UNDERLYINGS iNTER HOU OUNTER HO

Regulatory trading portfolio 219379 2038880

Options 311546 306852

Interest rate swap 1738648 1371738

Cross currency swap 10 580 14096

dEquityswap

Forward 133 022 46 194

Futures

L9 Others

LB Banking book Hedgin derivatives 420 838 2038

Options 335 1126

Interest rate swap 339 537 487jl

Cross currency swap 48 608 163989

Equity swap

orward 758 358 385952

Futures

gOtheis

Banking book Other derivatives 319 05658

Options
410 797 757 921

Interest rate swap 24/502

Cross currency swap 13020 47737

Equity swap

ty
Forward

Futures

gOtheis

Total 70 488 121

On rdi



NEGA11VE FAIR VALUE

12.31 2009 1231 2008

CLEARING CLEARING

TRANSACTION TYPES/UNDERLYINGS OVER THE COUNTER HOUSE OVER THE COUNTER HOUSE

Regulatory trading portfolio 2085319 2408391

Options 122932 319219

Interest rate swap 1883975 1532706

Cross currency swap 524 1862

Equity swap

Forward 77888 554604

Futures

Others

Banking book Hedging derivatives 3585295 2914023

Options 22967 30980

Interest rate swap 3070437 1183716

Cross currency swap 450334 582309

Equity swap

Forward 41557 1117018

gOthers

Banking book Other derivatives 816668 1391686

Options 410943 750630

Interest rate swap 247492

Cross currency swap 158233 641056

Equity swap

Forward

Li Futures

Others

6487282 6714100

ci LI

11 14 in
GOVERNMENTS OTHER

CONTRACTS INCLUDED IN NEITING AND CENTRAL PUBLIC-SECTOR FINANCIAL INSURANCE NON-FINANCIAL OTHER

AGREEMENT BANKS ENTITIES BANKS COMPANIES COMPANIES COMPANIES
ENTITIJ

Debt securities and

interest rate indexes

notional amount 135629176 51476630 17610 64194 591321

positive fair value 549028 1183335 6297

negative fair value 1180279 703569 127 13

future exposure

Equity instruments

and stock indexes

notional amount 1710903 350138 36889 578716

positive fair value 305844

negative fair value 311 516 3008 117430

future exposure

Gold and currencies

notional amount 17365629 13643 22400

positive fair value 149097 142

negative fair value 79710 212 92

future exposure

Other instruments

notional amount 5651
5651j

positive fair value 52

negative fair value 52

future exposure
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or It dn
GOVERNMENTS OTHER

CONTRACTS INCLUDED AND CENTRAL PUBLIC-SECTOR FINANCiAL INSURANCE NON-FINANCIAL

IN NETTING AGREEMENT BANKS ENTITIES BANKS COMPANIES COMPANIES COMPAN ES ENTI

Debt secunties and

nterest rate indexes

notional amount 116 170656 24593 367 825 730

positive fair value 717219 933379

negative fair value 2143118 950 197 254711

future exposu

Equity instruments

and stock indexes

notional amount 278277 207 78819

positive fair value 394310 56u6

negative fair value 5817 394383

future exposure

Gold and currencies

notional amount 25 821 535 188 639

positive fair value 823593

negative fair value 650124 607

future exposure

Other instruments

notional amount

positive fair value

negative fair value

future exposure

tin in rn

UNDERLYING ASSFTS/RESIDUAL LIFE UP TO YEAR FROM TO YEARS OVER YEARS TO AL

Regulatory trading book 103 402442 16020 86 87913735 73

Al Financial derivativ contracts on debt securities and interest rates 85 008949 14324 057 8791 3735 87 2467

Financial derivative contracts on equity securi ies

and share indices 989976 1686670 676 b46

Financial derivative contracts on exchange rates and gold 17392407 9266 1740 673

Financial derivative contracts on other underlying assets 11110 193 11303

Banking book 40202429 83320 454 68847 021 923

Financial derivative contracts on debt securities

and interest rates 11398237 68788 639 64402877 144589

82 Financial derivative conti acts on equity securities

and share indices 1484958 11744 702 2930760 16 160 420

83 Financial derivative contracts on exchange rates and gold 27319234 2787113 1513384 31619 31

B4 Financial derivative contracts on other underlying assets

Total 1231 2OO9 143604871 99340 40 56760756 39970

Total 1231.2OO8 124462502 781 4909 126197 449 774
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CREDIT DERIVATIVES

REGULATORY TRAOING BOOK OTHER TRANSACTIONS

WITH MORE THAN WITH MORE THAN

WITH SINGLE ONE COUNTERPARTY WITH SINGLE ONE COUNTERPARTY

TRANSACTION CATEGORIES COUNTERPARTY BASKET COUNTERPARTY BASKED

Purchases of protection

Credit default swap 683

Crectt spread swap

Total return swap

Others

683
___________

Average amounts 4586

Total as at 12.31 2008 6618

Sales of protection

Credit default swap 211166

Credit spread swap

Total return swap

Others

Total as at 12.31.2009 211166

Total as at 12.31 2008 211267

Average amounts 211353

POSITIVE FAIR VALUE

TRANSACTION IYPES/UNDERLYINGS 1231 2009 12.31 2008

Regulatory trading portfolio

Credit default swaps

Credit spread options

Total return swaps

Others

Banking book 77 33

Credit default products 77 33

spread products

Total rate of return swap

Others

Total 77 33

NEGATIVE FAIR VALUE

TRANSACTION TYPES/UNDERLYINGS 1231 2009 12.31 .2008

Regulatory trading portfolio

Credit default products

Credit spread products

Total rate of return swap

Others

Banking book 33

Credit default products 77 33

Credit spread products

Total rate of return swap

Others

Total 77 33
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GOVERNMENTS OTHER

CONTRACTS INCUJOED AND CENTRAL PUBLIC SECTOR FINANCIAL INSURANCE NON FINAN IAL

IN NETTING AGREEMENT BANRS ENTITIES BANIC COMPANIE COMPANIE COMPANIE Nil

Regulatory trading book

Protection purchase

notional amount

positive fair value

negative fair value

L_jireexposure

Protection sale

nnfional rinunt

positive
fair value

negative fair value

future exposui

Banking book

Protection purchase

notional amount 683

positive
fair value

negative fair value 77

Protection le

notional amount 683 21 0483

positive fair value 77

negative fair value

UNDERLYING ASSETS/R SIDUAL liFE UP To YEAR ROM To RS OVER CV ARS To

Regulatory trading book

A.1 Credit derivatives with qualified reference obligation

A2 Credit derivatives with non qualified reference obligation

Banking Book

8.1 Credit derivatives with qualified reference obligation 67 67

82 Credit derivatives with non qualified reference obligation

Total 123t2009

Total 1231 2008 74 223

ES

No data to be disclosed in this section
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Section Liqudity risk

QUANTTATWE INFORMA11ON

ft

EUR

FROM FROM

FROM FROM 15 DAYS FROM FROM MONTHS FROM OVER UNSPECIFIED

1TEMS/MATURtT1ES ON DEMAND TO DAYS TO 15 DAYS TO MONTH TO MONTHS TO MONTHS TO YEAR TO YEARS YEARS TERM

Balance-sheet assets

Al Government securities 299975 8617 2337767 1067067 6257943 4644046

A.2 Other debt securities 1601884 15324 312944 361705 1793040 2476969 3140682 41335045 38682028

Units in investment

funds 672296

A.5 Loans

Banks 20769184 3890511 736250 13480616 16542307 14548 375 9170536 5086031 6728589 1865692

Customers 1918377 10794812 2439514 6198255 4785 304 798726 2909114 9076455 3116220 199 241

Balance-sheet liabilities

B1
Deposits

Banks 77810053 1374163 432433 2498521 6440813 7959276 3207108

Customers 959910 1350724 65309 257328 304659 40256 33785 25934 1210298 759

B.2 Debt securities in issue 941 536 1769535 402083 3900685 6884744 6823043 10343688 54140573 25970051

B3 Other liabilities 38371 2541846 1695627 3013299 3390800 552632 5014880 1474591 7165291

Off balance sheet

transactions

Ci Financial derivatives

with exchange of

principal

Long positions 3783043 106238 4374 1670237 107467 194890 846270 102000

Short positions 9580677 5870235 4955843 13060812 1995 907 286 094 2018772 1411384

C.2 Financial derivatives

without exchange of

principal

Long gositions 2164 43644 20618 62333 256712 323958 439495 4724030 5334 749

Short positions 2164 43644 20618 62333 256712 323958 439495 4547847 5334662

C.3 Deposits and

borrowings to be

received

Long positions 379944 477268

Short positions 717608 20011 75880 43714

C4 Irrevocable

commitments to

disburse funds

Long positions 2336265 11301490 2100000 2495462 403 857 69993 175758 405144 258710 25167

Short positions 19335512 683 210483 25167

C5 Financial guarantees

given 613495 18665
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FROM FROM

FROM FROM 15 DAYS FROM FROM MONTHS FROM OVER UNSPECI

TEMS/MA URITIES ON DEMAND 107 DAYS TO 15 DAYS 101 MONTH TO MONTHS TOE MONTHS TO YEAR TOSYEARS Ails RM

Balance-sheet assets

A1 Government securities 62 482 91

A.2 Other debt securities 209 13969 13535 224 222 192651

A.3 Units in inves mont

funds 84337

A.5 Loans

Banks 1878140 158188 5623 859688 215216 264943 29789 131 831 526375

Customers 31 319 49409 5098 80661 84619 34203 36922 338364 121 399 59

Balance-sheet liabilities

B.1 Deposits

Banks 2549372 2444 012 1869911 1817138 1455989 206689 58850

Customers 78728 618011 556843 737683 005910 696728 2829 277

82 Debt securilies issue 990409 2365793 348671 7818264 588 038 320 943 321 065 373

B.3 Other liabitties 16894 72211 832986 5206

Off balance sheet

transactions

C1 Financial derivatives

with exuha ige
uf

principal

Long positions 9251 955 5910409 4735ol 10805436 1997740 367 609 398 603 735

Short positions 3873399 245979 500690 2155 397 233315 298439 277429 98 77

C2 Financ al derivatives

without exchange of

principal

Long pocitions 5909 75 19162 48939 40976

Short positions
5909 75 19162 48939 40976

Deposits and

borrowings to be

received

Long positions 328128 123867 89

Short positions 123867 51 143242 172776 10621 527

Irrevocable

commitments to

disburse funds

Long positions 121038 124051 24 55210 23001 193334 9o 247 220046 795 0.8641

Short positions 875746 086

C5 Financial guarantees

given
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Other currencies

FROM FROM

FROM FROM 15 DAYS FROM FROM MONTHS FROM OVER UNSPECIRED

ITEMS/MATURITIES ON DEMAND TO DAYS TO 15 DAYS TO MONTH TO MONTHS TO MONTHS TO YEAR TO YEARS YEARS TERM

Balance-sheet assets

A.1 Government securities

A2 Other debt securities 87955
_____________

Units in investment

funds

A5 Loans

Banks 451429 54630 6571 278 133 90120 88854 1401 146566

Customers 99530 97083 385 5618 5767 5291 7081 23172 1566 1074

Balance-sheet liabilities

8.1 Deposits

Banks 387209 363269 116292 560763 438 278 56835 5476

-Customers 20063 683084 127200 91171 634841 41350 3288 1759 337800

8.2 Debt securities in issue 375732 538503 629427 1742063 118554 84148 541816 1115275

B.3 Other liabilities 253 236460

Off balance sheet

transactions

0.1 Financial derivatives

with exchange of

principal

Long positions 641885 329286 880312 3298659 202040 315156 1344540 1124625

Short positions 146622 110605 27328 268 717 44507 267210 527075

0.2 Financial derivatives

without exchange of

principal

Long positions 7056 131 396

Short positions 7056 131 396

03
Deposits and

borrowings to be

received

Long positions 50037 6490 23

Short
positions 19634 23 875 36018

04 Irrevocable

commitments to

disburse funds

Long positions 12533 27923 24146 26812 74151 1991 2507

Short
positions 167556 2507

0.5 Financial guarantees

given
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Information on operational risk management and monitoring is provided in Pa of the Notes to the Consolidated Accounts

The following shows in percentage terms the composition of the sources of operational risks by type of event defined in the New Basal Capital

Accord and adopted by the New Regulations for the Prudential Supervision of Banks issued by the Bank of Italy in December 2006 Circular No 263

and subsequent revisions

The categories of reference are as follows

Internal fraud Losses due to unauthorized activities fraud misappropi iation or breaches of law regulations company directives that involve 8o

least one internal resource of the bank

External fraud Losses due to fraud misappropriation or breaches of law by entities outside of the bank

Labor relations and occupational safety Losses deriving from non compliance with the law or agreemen on lie subjec of labor alth and sat

at the workplace or from the payment of compensation for personal injuries or for occurrences of discrimination or failure to apply condi ions of

equality

Customers products and professional procedures Losses deriving from failure to fulfill professional duties to customers or from the na urn or

characteristics of the product or service provided

Physical damage caused by external events Losses deriving from external events such as natural catastrophes terrorism or vandalism

Interruptions in operability and system failures Losses due to interruptions ir operativenes to failures or to system breakdowns

Execution delivery and process management Losses due to failures to complete transaction or in he management of processed as wel los es

due to relations wi commercial counterparties sellers and suppliers

clients 48507

execution 9.00/

employement pr ictices 99

internal taud 217

IT system

external traud

material demage /o

Total

During 2009 the main source of operational risks was within the category Customers Products and Professional Practices Proceduies which

includes losses deriving from failure to fulfill professional duties to customers or from the nature or characteristics of the product or rvi provid

The second category in terms of the amount of losses are losses due to errors in execu ion delivery and process managemen re ulting from failures

to complete transactions and in process management There were also losses in decreasing order of occurrence deriving from events ml ting to bor

relations and safety at the workplace and relating to internal fraud The rest of the risk categories con espond to damage to physical property ext nal

fraud and breakdowns of the IT system
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Further information about Shareholders equity are represented in Part Section 14 Shareholders equity Items

130 150160170180190 and 200

ITEMS/VALUES 12.312009 12 2008

Share capital 870

Share emium reserve 36 40

Reserves 87 678

from profits 862246 199 099

legal 1434080 123 08

atutory 679802 .0 008

reasury shares

other 1251636 2445

other 6849911 987 171

Equity instruments

Treasury shai es 440 44

Revaluation eserves 98

Available to ale financial assets 14384 97
Property plant

and equipment

Intangible assets

Hedges of foreign investments

Cash flow hedges 61041 11.244

Exchange differences

Non current assels classified held or sale

Actuarial gains losses on definited benefit plans

Changes in valuation reserve pertaining to
equity

method investments

Special revaluation loans 277020 277020

Net pro it loss 00

Total 54091

FVO rom pFOtF OiFOF FOSS Foci the easu aes soFve AiO ho od OF FO Pp ph

t4t Ic

2.31 2009 12.31 2008

ASSETS/VALUES POSITIVE RESERVE NEGATIVE SERVE TOTAL P081 IVE RV GATIVE RESERV AL

Debt securitim 83426 521 04 31 322 266 7509 68

Equity securities 103427 1880 101 547 49592 56 61 691

Units in investment funds 5757 4784 10 973 22 559 .36

Loans

Total 202610 58768 842 154

Fiio It itt is

1231 2009

UNIT IN

UIT INVE TMEN1

DEBT SECURITIES CU ITIE FUND LOAN AL

Opening balance 68243 76

Positive changes 44 30 755

Fair value increases 24085 408 365 30608

Reclassification trough profit or loss of negative provision 23736 18374 42

due to impairment 23717 14118 37835

foilowFnq disposai 19 A256

Other changes 3991 30 411 02

Negatve changes 452 192

31 Far value eductons 144497 3999 228 149 724

Reclas ification through profit or loss of positiv allowances

following disposal 768 13 54 143

33 Other changes 1696 696

Closmg balance 101 10 14

ici



Secton Shareholders Equ ty and Regulatory Banking Ratios

QUA AlIVE NFORMATJON

The tables below provide the main contractual details of innovative instruments included together with capital and reserves in Tier Tier and Tier Capital

TOTAL

CLAUSE OF FACE VALUE CAPITAL

ADVANCE IN ORIGINAL 1231 2009

MATURITY CURRENCY INTEREST RATES REFUND CURRENCY 1000

lnnovatwe capital

instruments

20% pa for the first 10 years then

Perpetual USD 3-month euribor 335 bps CALL 100510 450000000 312357

048% pa act/act for the first 10

Perpetual EURO years then 3-month euribor 325 bps CALL 1005.10 540000000 540000

4.028% pa for the first 10 years then

Perpetual EURO 3-month euribor 176 bps CALL 10.27.15 750000000 750000

5.396% pa for the first 10 years then

Perpetual GBP sterling libor 3m 176 bps CALL 10.27.15 300000000 337800

Perpetual GBP 86125% pa CALL 06.27.18 210000000 236460

8.145% pa act/act for the first 10

LPerpetual EURO years then month euribor 665 bps CALL 12.10.19 250000000 250000

Total innovative capital

instruments Tier 2426617
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CONTRIBUTION

OR GULATORY

CLAUSEOI- FACE VALuE API ALA

ADVANCE IN ORIGINAL 009

MATURITY CURRENCY INTEREST RATE FUND CURRENCY /000

Hybrid capitalisation
instruments

03312010 EURO mon eunbor 020% pa 775000000 775 000

02282012 EURO 6.10/ 500000000 499881

02.01 2016 EURO 3.95% 900000000 897 9o7

0201 2016 GBP 5.00% 0000 000 506092

06.0 .2018 EURO 670% 000000000 998 00

062320 EURO month eunbor 1.7O/o p.a 125000000 125000

Total hybrid capitalisation instruments Upper Tier 80

Subordinated loans

520% for year

530%for2year

5.4O%for3y ar

5.50% for year

5.60% to 5y ar

5.70%for6year

6.25%foi 7yeai

6.80% for
year

735%for9year

10.29 2010 EURO 790%foi 10
year 149400000 149400

gross annual rate 2.75% of face value for 10 years

At maturity higher yield may be paid in connection with the revaluation of an

equity
index EurostwwsO calculated on the basis of formula as set out in the

12.13.2010 EURO regulations adjusted as necessary by the application of Take Profit clause 261000000 52200

03.16.2011 EURO 6%p.a 500000 000 199819

Until June 20103 month Euribor 043%

06.23.2015 EURO From June 20103 month Euribor 1.0 /o CALL 062310 300000 000 299 999

Year
gross

fixed interest rate 3% pa
06.302015 EURO Year variable coupon equal to 75% of the 10-year annual swap rate CALL 063010 400000 000 368216

Gross fixed interest rate 3.50% p.a

0330.201 EURO Year variable coupon equal to 75% of 10 annual swap rate CALL 03.3011 0000000 166342

Gross fixed interes rate 00%

.7 03.30 2016 EURO Year variable coupon equal to of 10 annual swap rae CALL 03.3011 230000000 216428

3-month Euribor O.3O/o

04.072016 EURO From April 20113 month Eutbor 0.90% CALL 0407.11 400000000 397 5fl3

month Euribor 0.45%

10.21.2016 EURO From October 20113-month Euribor 1.0 CALL 10.21.11 650000000 649 998

month euribor

25bps p.a for years

10 06.15.2015 EURO 85 bps p.a
for ars 10 CALL 06.1 10 500000000 499 610

mon euribor

30 bps p.a for years

11 0920.2016 EURO 90 bps for years 10 CALL 09.2011 1000000000 999.073

4.1 25% p.a for years

12 09.20.2016 EURO month euribor 94bps for years 10 CALL 09.20.11 500000000 498 602

13 09.26.2017 EURO 5.75% 1000000000 996836

14 10.30.2017 EURO 545% 0000000 10000

15j 10.302017 EURO 54 %pa 10000000 10000

16 11 3.2017 EURO 554%pa 10000000 10000

17 11.272017 EURO 3.70% pa 500000 00

18 11 27.2017 EURO 5.70% 5000000 000

19 11272017 EURO 5.70% pa 5000000 000

20 11.27.2017 EURO 570% pa 5000000 000

21 11 27.2017 EURO 570% pa 5000000 000

22 11.27 2017 EURO 5.70% pa 20000000 20000

23 11.77.2017 EURO 570% pa 20000000 20000

24 11.27.2017 EURO 570% pa 20000000 20000
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01
CONTRIBUTION

CLAUSE OF FACE VALUE TO REGULATORY

ADVANCE IN ORIGINAL CAPITAL AS AT

MATURI1Y CURRENCY INTEREST RATE REFUND CURRENCY 1231.2009 1000

25 11.27 2017 EURO 5.70% pa 40000000 40000

EURCMS1 Oy calculated on the basis of formula

26 12.04.2017 EURO as set out in the regulations 170750000 170750

EUR1 OY_CMS calculated on the basis of formula

27 12.11.2017 EURO as set out in the
regulations 100000000 100000

3-month euribor for years -5

28 12.28.2017 EURO month euribor 050% for years 6-10 CALL 12.28.12 1111572000 1111572

6.375% pa until 1510.2013

29 10.16.2018 GBP 3-month Libor 1.38% from 16.10.2013 to maturity
CALL 10.16.13 350000 000 393 526

4.5%p.a act/actforyearsl 10

30 09.22.2019 EURO 3-month euribor 95bps p.a for years 1115 CALL 09.2214 500000000 499154

31 01302018 EURO 5.74% pa 10000000 9984

32 01 .30.2018 EURO 5.74% pa 10000000 9984

33 03.03.2023 EURO 6.04%
p.a 125000000 124890

month euribor 075% for
years 1-5

34 03.31.2018 EURO month euribor 1.35% for
years 6-10 CALL 03.31.13 1340575000 1340575

35 04.10.2018 EURO EUR1OYCMS vs 6m euribor fixed in advance 15000000 15000

EUR1 OY_CMS calculated on the basis of formula

36 04.24.2018 EURO as set out in the regulations 100000000 100000

37 01.13.2017 USO month 39bps CALL 01.13.12 600000000 416493

38 01.13.2017 USO 634% pa CALL 01.13.12 600000000 416493

39 0131.2017 USO 6.05% pa 750000000 520616

40 03.31.2019 GBP 93725% pa CALL 0331.14 125000000 140750

Total subordinated loans Lower Tier
II 11014463

Total 14816893

As at December 312009 there are not subordinated loans Tier

QUANTITATIVE INFORMATION

1231 2009 1231.2008

Tier before solvency filters 46838656 439773j
Tier

solvency
filters 435277 578720

B.1 Positive IAS/IFRS solvency filters

B.2 Negative IAS/IFRS solvency filters 435277 57872Oj

Tier after solvency filters AB 46403379 4365j
Deductions from tier 892413 884810

Total TIER 45510966 42513840

Tier before solvency filters 15209835 15192820

Tier solvency filters 57961

G.1 Positive IAS/IFRS solvency filters

6.2 Negative IAS/IFRS solvency filters 57961

Tier after solvency filters FG 15151874 15192820

Deductions from tier 892413 884810

Total TIER 2H 14259461 14308010

Deductions from tier tier 838100 697169

Total capital EL-M 58932327 56124681

TIER3

Total capital TIER N-i- 58932327 56124681
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NON WEIGHED WEIGH DAM UNTS NON WEIGH AMOUN

CATEGORIES/ITEMS AMOUNTS UIBEMENT AMOUNT QUIREM

RISK ASSETS

A.1 Credit and counterparty nsk 8903 43 10

Standardeed approach 390583120 89576o64 417.1 9326 96 ri

IRB approaches 3634626 4616 026 0836802 4234 57o

2.1 Fundaton

2.1 Advanced 634626 46 6026 10835 802 4234

Securizahon 672645 2091201 6290 947 97

CAPITAL REQUIREMENTS

8.1 Credit and counterparty risk 77

B.2 Market Risk 183

Standarchzed approach 89 183 85 80

Internal models

Concentration nsk

B.3 Operational risk

Basic indicator approach BIA

Iraditionm standardized approach ISA 60814

Advanced measurement approach AMA 59 841 197 2.4

Other capital requirements

Other calculation ems

B6Total capita requirements 799 97

RISK ASSTS AND CAPITAL RATIOS

Cl We ghed risk assets 9849 35 110

C2 Tier /Weighed risk assets Tier capital ratio 58%

C3 Regulatory capital ncluded Tier 3/Weighed risk asses Total

capital ratio 9%
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UniCredit SpAs related parties as defined by lAS 24 with which UniCredit Group companies undertook transachons included

liniCredits direct and indirect subsidiaries

LiniCredits associates

UniCredits key management personnel

The close relstives of key management personnel and subsidiaries or associates of key management personnel or their close elatives

Pension Funds benefiting Group employees

Key management personnel as defined include Directors and managers with strategic responsibili he areas of planning directing and rontroll 1g

the activities of UniCredit directly or indirectly Key management personnel include as well the Dir ctors including the Manag ng Direcor/C

members of the Management Committee and the Head of the Internal Audit Department holding office in 2009

As required by Consob the following are details of the compensation paid to Members of the Board the Statutory Auditois and nior managers weh

responsibility
for strategy

iS
pursuant to artcle 78 CONSOB iesolution no 11971 dated 14 may 1999 et seq

INOIVIOUAL DESCRIPTION OF POSD1ON COMP NSATION

MOLUM NTS

IRATION FO itt

TERM pOSON IN

FIC ON THE COM ANY NON ONU 018
FIRST ANO LAST POSITION RIOO APPROVAL OF PARIN MONETARY COM
NAME HELO IN FICE COIJNL FOR OLINTS NEFIT INCEN

DIRECTORS

Dieter Rampi Chairman the Board of Directors 1/12009 4/292009 466 28 12

4/29.2009 12/31 2009 2011

Chairman of the Permanent

Stralegic Committee 1/1.2009 29/4 2009 17

5/122009 12/31 2009 2011

Chairman of the Corporate Governance

HR and Nomin tion Committee 1/1 2009 4/29 2009 17

4/29.2009 12/ 12009 2011

Chanman of the Remuneration Committee 1/1.2OO94/29 2009 16

5/12.2009 12/31 009 2011

Mcmber of the Internal Control

Risk Committee 1/1 2009 4/29 2009

1/1 2009 4/29 2009 2011

Directoi in other Group companies

Luigi Castelletti Deputy Vic Chairman of the Board of Directors 4/29 2009 12/312009 2011 162

Membor of the Permanent
Strategic Commiftoe 5/12 2009 12/31 2009 2011 28

Member of the Corporate Governance

HR and Nomination Committee 4/29 2009 12/31 2009 2011 29

Member of the Remuneration Committee 5/12.2009 12/31 2009 20 27

Member of the mt rnai Control Risk Committee 5/122009 12/31 2009 20 28

Director in other Group companies

Farhat Omar

Bengdara Deputy Chairman of the Board of Direc ors 4/292009 12/31 2009 2011 161

Member of the Permanent
Strategic Committee 5/12.2009 12/31 2009 2011 26

nir



moneraRon pant to Doe tots Statutory Authtors and Key Manag ment Personnel con nued

INDIVIDUAL DESCRIPTION OF POSITION COMPENSATION

EMOLUMENTS

EXPIRATION FOR THE

OF TERM OF POSITION IN

OFFICE ON THE COMPANY NON- BONUSES OTHER

FIRST AND LAST POSITION PERIOD APPROVAL OF PREPARING THE MONETARY AND OTHER COIv1PEN-

NAME HELD IN OFFICE ACCOUNTS FOR ACCOUNTS BENEFITS INCENTIVES SATION

DIRECTORS cottOns

Vincenzo

Calandra

Buonaura Member of the Board of Directors 1/1.2009-4/29.2009 189

Deputy Chairman of the Board of Directors 4/29.2009 12/31.2009 2011

Member of the Permanent Strategic
Committee 5/12 2009 12/31.2009 2011 27

Member of the Corporate Governance HR and

Nomination Committee 1/1.2009-4/29.2009 44

4/29 2009 12/31.2009 2011

Fabnzio

Palenzona Deputy Chairman of the Board of Directors 1/1.2009 4/29.2009 239

4/29.2009-12/31.2009 2011

Member of the Permanent Strategic Committee 1/1 2009 4/29.2009 42

5/1 2.2009 12/31.2009 2011

Member of the Corporate Governance HR and

Nomination Committee 4/29.2009-12/31.2009 2011 29

Member of the Remuneration Committee 1/1.2009 29/4.2009 14

Alessandro Member of the Board of Directors Chief

Profumo Executive Officer 1/12009 4/292009 335 651 3195

4/29.2009 12/31.2009 2011

Member of the Permanent Strategic

Committee 1/1.2009 4/29.2009 42

5/12.2009 12/31 2009 2011

Member of the Corporate Governance HR

and Nomination Committee 1/12009-4/29 2009 44

4/29.2009 12/31.2009 2011

Director in other Group companies
49

Giovanni Belluzzi Member of the Board of Directors 4/29.2009-1 2/31 2009 2011 57

Member of the Internal Control Risk

Committee 5/1 2.2009 12/31.2009 2011 28

Manf red Bischoff Member of the Board of Directors 1/1.2009-4/29.2009 84

4/29.2009 12/31.2009 2011

Member of the Permanent Strategic
Committee 1/12009 4/29.2009 42

5/12.2009-12/31.2009 2011

Enrico Tommaso

Cucchiant Member of the Board of Directors 1/1.2009 4/29.2009 82

4/29 2009 12/31.2009 2011

Member of the Remuneration Committee 5/12.2009 12/31.2009 2011 27

Donato Fontanesi Member of the Board of Directors 1/1.2009-4/29.2009 84

4/292009 12/31 2009 2011

Francesco

Giacomin Member of the Board of Directors 1/1.2009-4/29.2009 85

4/29.2009-12/31.2009 2011

Member of the Corporate Governance HR

and Nomination Committee 1/1.2009 4/29.2009 44

4/29.2009 12/31.2009 2011

Piero Gnudi Member of the Board of Directors 1/1.2009 4/29.2009 84

4/292009-12/31 2009 2011

Member of the Remuneration Committee 5/122009-12/31.2009 2011 27

Priedrich

Kadrnoska Member of the Board of Directors 1/1 2009 4/29.2009 85

4/29.2009-12/31.2009 2011

Member of the Corporate Governance HR

and Nomination Committee 1/12009 4/29.2009 15

Member of the Remuneration Committee 5/12.2009 12/312009 2011 27

Director in other Group companies

nirdi ii



Ir

man ration id to Dir to ate ory Auditn and Key Monagem at nrinei cacti and

INDiVIDUAL DESCRIPTION OF POSITION COMPENSATION

EMOLUMENTS

EXPIRATION FOR THE

TERM OF POSITION IN

OFFICE ON THE COMPANY NON- BONU

FIRST AND LAST POSITION PERIOD APPROVAL OF PREPARIN THE MONETARY AND 0TH COMP

NAME HELD IN OFFICE ACCOUNTS FOR ACCOUNTS NEFITS INCEPffl ES ATION

DIR STOPS con me

Marianna Li Calii Member of the Board of Directors 1/12009 4/292009 85

4/292009-12/312009 2011

Member of the mt rnal Control Risk

Committee 1/1 2009-4/29 2009

5/122009 12/312009 2011

Salvatore Ligresli Member of the Board of Directors 1/1 2009 4/29 2009 83

4/29 2009 12/31 2009 2011

Luigi Maramotti Member of the Board of Directors 1/12009 4/29 2009 85

4/292009-12/3 .2009 2011

Member of the Permanent Strategic Committee 1/12009 4/29 2009 42

5/122009-12/31 2009 2011

Member of the Corporate Governance HR and

Nomination Committee 1/1 2009-4/29 2009 44

4/29.2009 12/31 2009 2011

Antonio Mane

Marocco Member of the Board of Directors 1/1 2009 4/292009 85

4/29.2009-12/31.2009 20

Chairman of the Supervisory Body 1/1.2009 4/29.2009

4/29.2009-12/31.2009 2011

Pesenti Member of the Board of Directors 1/12009-4/292009 83

4/29.2009 12/31.2009 2011

Member of the Remuneration Committee 1/1.2009 4/29.2009 40

5/12.2009 12/31 2009 2011

Lucrezia Reichlin Member of the Board of Directors 4/29.2009 12/31 2009 2011 56

Member of the Internal Control Risk Committee 5/12.2009 12/31.2009 2011 28

Hans Jiirgen

Schinzler Member of he Board of Directors 1/1.2009 4/29.2009 84

4/29.2009-12/31.2009 2011

Member of the Permanent Strategic Committee 1/1.2009 4/29.2009 41

5/12.2009 12/31.2009 2011

Member of the Remuneration Committee 5/12.2009 12/31 2009 2011 27

Theodor Waigel Member of the Board of Directors 4/292009 12/31.2009 2011 57

Anthony Wyand Deputy Chairman of the Board of Directors 1/1.2009 4/292009 79

Member of the Board of Directors 4/29 2009 12/31.2009 2011 56

Member of the Permanent Strategic Committee 1/1 2009 4/292009 41

5/12.2009 12/31.2009 2011

Chairman of the Internal Control Ri

Committee 1/1.2009 4/29.2009 142

5/12 2009 12/31 2009 2011

Franz Zwickl Member of the Board of Directors 1/1.2009 4/29 2009 84

4/29.2009 12/31 2009 2011

Member of the Internal Control Risk Committee 1/1.2009 4/29.2009 43

5/12.2009 12/31 2009 2011

Director in other Group companies

Gianfranco Gutty Deputy Vice Chairman of the Board of Directors 1/1.2009 4/292009 79

Mmber of the Permanent Strategic Committee 1/1 2009 4/29 2009 15

Member of the Corporate Governance HR and

Nomination Committee 1/1.2009-4/29.2009 15

Member of the Remuneration Committee 1/1 2009-4/29 2009 14

Member of the Internal Control Risk

Committee 1/1 2009 4/29 2009 15
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Remuner tint pool to Doector Statutory Aoditoro and Key Management Pernonne continued

INDIVIDUAL DESCRIPTION OF POSITION COMPENSATION

EMOLUMENTS

EXPIRATION FOB THE

OF TERM OF POSITION IN

OFFICEON THECOMPANY NON- BONUSES OTHER

FIRST AND LAST POSITION PERIOD APPROVAL OF PREPARING THE MONETARY AND OTHER COMPEN

NAME HELD IN OFFICE ACCOUNTS FOR ACCOUNTS BENEFITS INCENTIVES SATION

DIRECTORS ontinu

Franco Bellei Deputy Chairman of the Board of Directors 1/12009-4/29.2009 79

Member of the Permanent Strategic Committee 1/1.2009 4/29.2009 15

Member of the Remuneration Committee 1/1 2009-4/29.2009 14

Berardino

Libonati Deputy Chairman of the Board of Directors 1/1.2009-29/4 2009 79

Member of the Permanent Strategic Committee 1/1.2009 29/4.2009 14

Member of the Remuneration Committee 1/1 2DD9-29/4.2009 14

Max Dietrich Kley Deputy Chairman of the Board of Directors 1/1 2009 29/4.2009 26

Member of the Remuneration Committee 1/1.2009-29/4.2009 14

Nikolaus von

Bomhard Deputy Chairman of the Board of Directors 1/1.2009-29/4.2009 27

STATUTORY

AUDITORS

Giorgio Lou Chairman of the Board of Statutory Auditors 1/1.2009 12/31.2009 2009 103

Statutory Auditor in other Group Companies 24

Gian Luigi

Francardo Standing Auditor 1/1.2009-12/31.2009 2009 80

Statutory Auditor in other Group Companies 113

Siegfried Mayr Standing Auditor 1/1.2009 12/31.2009 2009 76

Aldo Milanese Standing Auditor 1/1.2009 12/31.2009 2009 63

Statutory Auditor in other Group Companies 136

Vincenzo Nicastro Standing Auditor 1/1.2009 12/31.2009 2009 78

Statutory
Auditor in other Group Companies 112

Giuseppe

Verrascina AlternateAuditor 1/12009 12/31.2009 2009

Statutory
Auditor in other Group Companies 31

KEY

MANAGEMENT

PERSONNEL 253 6240 24435

The Ordinary Shareholders Meeting held on 29 April 2009 appointed the new Board of Directors

Directors Luigi Castelletti First Deputy Chairman Farhat Omar Bengdara Deputy Chairman Giovanni Belluzzi Lucrezia Reichlin and Theodor Waigel replaced

Gianfranco Gutty First Deputy Chairman Franco Bellei Deputy Chairman Berardino Libonati Deputy Chairman Max Dietrich Kley and Nikolaus von Bombard

Afterwards the Board of Directors approved the following resolutions

on April 29 2009

appointment of the Chairman the Deputy Chairmen and the Chief Executive Officer

appointment of the Members of the Corporate Governance HR and Nomination Committee Confirmation of Director Antonio Maria Marocco as Chairman of the

Supervisory Body

on May 12 2009

appointment of the Members of the Internal Control Risk Committee of the Permanent Strategic Committee and of the Remuneration Committee

Carlo Pesentis compensations were paid to Italmobiliare SpA
Compensations for the offices of Director in other Group companies totaling 2098 thousand were paid directly to liniCredit S.p.A

liniCredi pA 18



Total compensation paid to Directors and top managers in 2009 is given below pursuant to lAS 24 and to the ctcular no 262 issu by Banca Italia

on December 22 2005 and updated on November 18 2009 requiring that also the Statutory Auditors compensation be included

In contrast to the Consob table above these amounts include contributions made by the Company allocations to seveiance pay fund and the co for

the year of equitybased payments The amounts shown do not include compensation for offices held in other Group companies

200 208

tort term employ benefits
32111 21 60

post retiremem benefits 2.984

of which under defined benefit plans

of which under hoed con nbution plans 2984
other

long term benefits
63

termination benefits
8687 2.300

share based payments 20672 15059

Tota

The increase in costs versus the previous year is due to the enlargement of the population included in the Key Management Personnel rimeter to the

return to the payment of monetary incentive linked to the positive performance achieved and to higher amount of severances paid in connecton wi

an increased turnover in senior executive population

It is established company practice in the performance of its activity to respect all times the criteria of transp rency substantial and procedural

correctness in tiansactions with related parties as identified by the CONSOB with ieference to the inteina ional accounting principle known lAG

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 CONSOB process for monitoring and informing the Board 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 in ormation to the Board of Auditors with

information about the characteristics the parties involved and the associated effects on the companys balance sheet income ste ement and financi

position tor all transactions with related parties as well as to ensure that appropriate information be provided regularly in he management report ti at

accompanies thi annual financial statements

UniCredit always conscious of its position as listed issuer is also required to respect the information requirements foreseen in the CONSOB

egulations in foice in relation to transactions with related parties even when carried out through subsidiaries whenever the object yments
methods or timing might affect the security of company assets or the completeness and accuracy of he information including accoun

ing
inform on

about the listed ssuer In this case the company is required to make related party disclosure document available to he public drawn up accordtig

to the outline indicated in he 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 orovided by Consob in its corn miinieation

no 2064231 of September 3D 2002 and then by the model ovided by lAS 24

Intercompany transactions and/or transactions with related parties in general both Italian and foreign carried out by UniCredit in 2009 were rtorm

on the basis of evaluations of reciprocal economic benefits Conditions were defined
rictly on the basis of the criteria of subs antial correctne in

line with the she ed goal of creating value for the entire group These transactions were completed as ule under conditions similai to those appi od

in transactions tsith unrelated third parties

The same principle was also applied in relation to the intercompany supply of services which were quantified on he basis of minimuin barge

calculated to recover the related costs of production The main services supplied interna ly within the UniCredit Gioup information technology eel

estate management and back office are centralised in ad hoc legal entities or dedicated sei vice centre to achieve
significant synergies and he

related level of service is monitored by the central departments of the Issuer Services are supplied in accordancc with specific contac i.e ervici

level agreements enteied intobetween each single supplier and customer The service level agreements govein 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 ot the Italian Civil Code on the subject of direc ors interests the Company must al comply
with art 136 of Legislative Decree 385/93 Consolidated Banking Ac on the subject of the obligations of corporate bank ng officers which provide



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

It is company practice to use the services of independent experts to issue fairness or legal opinions when the nature of the transaction including those

with related parties so requires

The following table sets out the assets liabilities and guarantees as at December 31 2009 for each group of related parties

1231.2009

JOINT KEY MANAGEMENT OTHER

SUBSIDIARIES VENTURE ASSOCIATES PERSONNEL RELATED PARTIES

Financial assets held for trading 1244672 144

Financial assets at fair value through profit or loss

Avalaible-for-sale financial assets 10082 58104

Held -to-maturity investments

Loans and receivables with banks 195281741 177864 533526

Loans and receivables with customers 26005145 527601 159216

Investments in associates and joint ventures 67952261 2500 1957492

Other assets 3042 370 277 9.167

LT0tal
assets 293526189 708242 2135958 539487

Loeposits from banks 140597217 677 16909 30185

Deposits from customers 3848141

Securities and financial liabilities

__________________
24495383 144

Other liabil ties 4111830 85 401

Total liabilities 173052571 762 17310 30329

Guarantees issued and commitments 47550079 1306027 1117

The following table Sets out the impact of transactions with related parties on the main Income Statement items for each group of related parties

2009

JOINT KEY MANAGEMENT OTHER

SUBSIDIARIES VENTURE ASSOCIATES PERSONNEL RELATED PARTIES

Interest income and similar revenues 6067380 48265 4214 3121

Interest expenses and similar charges 826597 260 41 29 1367

Fee and commission income 43947 266 47

Fee and commission expenses 43110 81 92

Dividend
income and similar revenue 1253444 29411

Gains and losses on financial

assets and liabilities held for trading 843293

Fair value adjustments in hedge accounting 113879

Staff expenses 21907 2345 564

Other administrative expenses 226530 378 -1

Other operating expenses 1669 124

Other operating income 186144 948

Total 4432088 51425 20417 l7S4j

Pursuant to the provisions of applicable regulations in 2009 no atypical and/or unusual transactions were carried out whose significance/size could

give rise to doubts as to the protection of company assets and minority interest either with related or other parties

In respect of non recurring events and transactions which are particularly important in view of the corporate organization further details are provided in

the consolidated Report on Operations chapters Corporate Transactions and Rationalization of Group Operations Subsequent events

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
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Part Share-based Pa ment

Descri tio hare ased

OUT AND UMET
Group Medium Long Term Incentive Plans for selected employees include the following categories

Equity-Settled Share Based Payments

Cash Settled Share Based Payments1

The first category includes the following

Stock Options allocated to selected Top Senior Managers and Key Talents of the Group

Performance Shares allocated to selected Top Senior Managers and Key Talents of the Group and represented by free UniCredit ordinary shares that ftc

Company undertakes to grant conditional upon achieving performance targets
set at Group and strategic area in the Strategic Plan and any amendments

thereto approved by the Board

Employee Share Ownership Plan ESOP that offers to eligible Group employees the possibility buy UniCredit ordinary shares with the following

advantages granting of free ordinary shares Discount Shares and Matching Shares or for the second category rights to receive them measured on the

basis of the shares purchased by each Participant Investment Shares during the Enrolment Period The granting of free ordinary shares is subordinat

to vesting
conditions other than market conditions stated in the Plan Rules

The second category includes synthetic Share Appreciation Bights linked to the share-value of Pioneer Global Asset Management PGAM

EAS
Stoc

The Hull and White Evaluation Model has been adopted to measure the economic value of stock options

This model is based on trinomial tree price distribution using the Boyles algorithm and estimates the early cxci cisc probability on the basis of

deterministic model connected to

reaching Market Share Value equals to an exercise price multiple

probability of beneficiaries early exit after the end of the Vesting Period

Any new Stock Options Plans havent been granted during 2009

Ot er eq ty tr Pe ar

The economic value of Performance Shares is measured considering the share market price
at the grant da less the present valuu of he future

dividends during the performance period Parameters are estimated by applying the same model used for Stock Ootions measuremen

Any new Performance Shares Plans havent been granted during 2009

Empyc aew rsVp

For both Discount Shares and Matching Shares or rights to receive them the fair value is measured at the end of the Enrolmen Period according to

the weighed average price paid by Participants to buy the Investment Shares on the market

The following tables show the measurements and parameters used in relation to Discount Shares and Matching Shares or rights
to receive them

connected to the Employee Share Ownership Plan approved in 2008

mn hr
01 COUNT SHARE

Date of Discount Shares delivery to Group employees
Jan 20

Vesting Period Start-Date

Jan 2009

Vesting Period End-Date

31 2009

Discount Shares Fair Value per unit

.702

mu hIlt

MATCHING SHAR

of Matchirtg Shares or related rights delivery to Group employees
Jan 18 2010

Vesting
Period Start Date

ian 2010

Vesting
Period nd-Date

31 20121

Shares or related rights
Fair Value per unit

702

Linked to the economic value ot instruments repre ing subsidiary Sharehold quity

19 UireditpA



Within the limits of the Employee Share Ownership Plan approved in 2008

all Profit and Loss and Net Equity effects related to Discount Shares had been booked during 2009 excepting adjustments according to Plan Rules

that will be booked during 2010

during the three-year period 2010-2012 will be booked the Profit and Loss and Net Equity effects related to Matching Shares or rights to receive

them

ANNUAL CHANGES

YEAR 2009 YEAR 20081

ITEMS/NUMBER OF OPTIONS NUMBER OF AVERAGE EXERCISE AVERAGE NUMBER OF AVERAGE EXERCISE AVERAGE

AND EXERCISE PRICE OPTIONS PRICE MATURITY OPTIONS PRiCE MATURITY

Outstanding at beginning

of period 256483798 42875 Nov-2O16 179821182 4.5614 DeC2O15

Increases

New issues 88127044 3.7134 Jul-2018

13306559 4.4779 7751133 4.6566

c.2 Exercised 3590226 2063

C.3
Expired 20746272 4.2955 123069 1.9602

C.4 Other

Outstanding at

end of period 222430967 4.2753 Jun-2O17 256483798 42875 Nov-2O16

Vested Options at

end of period 86743028 3.7999 Aug-2O15 72067805 36917 Apr2O12

The rnfarm tan related te Numb op run and Ave age ex been rraddmd th tre caprtal rncreau re ad by th UnrCr drt Annaal Saner mg an Apr ml 2009 dmvmdend

mmpl ad th recommendat on by A1AF azmnne hal ana Anal ntm Fmnanzmarm pply adjus mentt ctn eqa toO 88730816

YEAR 2009 YEAR 2008

ITEMS/NUMBER OF OTHER NUMBER OF NUMBER OF

EQUITY INSTRUMENTS AND OTHER EQUITY AVERAGE EXERCISE AVERAGE OTHER EQUITY AVERAGE EXERCISE AVERAGE

EXERCISE PRICE INSTRUMENTS PRICE MATURITY INSTRUMENTS PRICE MATURITY

Outstanding at beginning

of period 46923880 Aug-2O1O 30087788 Oct 2009

Increases

8.1 New issues 18785807 Dec 2011

8.2 Other1 5259484

Decreases

C.1 Forfeited 12854032 1949715

0.2 Exercised15 4254455

C.3 Expired

C4 Other

Outstanding at

end of period
i3i

35074877 Apr-2O11 46923880 AUg-201O

Vested instruments

at end of period 8579747 10058850

Thm mtem rate the ncr rn numb ret Pertorm nv Share preve ad bene cm rm au con eqa et te dla tment cmi eqa ltoO 88730816 nmm nded by AIAF Au ec azmone italmana An lmntm

rmnanzm tier the tie apmtal mncrea ala by the Un edmt Anne Gay ral Me meg en Aprml 29 2009 vrp dmnmdend Tb utment tactor had be appl nnl tn rtorma ce bar pramm ta

bee marme tml en tIed tar Carve them en 82009 ng dat cv attrmbaten

2Th ye gem rket prm atthe nercm ad te equ 6917

Grad dertaken ma grant vend anal upon achmevmng pa tarm nc targata th Strategmc Plan 35074 877
nary

nhare at tie end ot 200 .977 880 ord ah th at 2008
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According to ESOP 2008 Plan Rules in January 2010 had been delivered to Gi oup Participants

278650 Discount Shares related to services rendered during 2009

1018108 Matching Shares and 157377 rights to receive hem these shares or rights are subject to three year vesting during the period 2010

2012

The said above UniCredit free ordinary shares had been acquired on the market

2T
oye spa

In April 2009 the Ordinary Shareholders Meeting approved the UniCredit Group Employee Share Ownership Plan 2009 ESOP 2009 that offer

to eligible Group employees the opportunity to purchase UniCredit ordinary shares at favorable conditions in ordei reinforce employees sens of

belonging and commitment to achieve the corporate goals

The ESOP 2009 was launched on October 27 2009 in ten countries across the Group Austria Bulgaria Czech Republic Germany Hungary Italy

Poland Romania Seibia and Slovakia with participation
rate of about 9% of the eligible employee

The ESOP 2009 is broad based share plan under which

during the Earomen Penod from January 2010 to December 2010 the Participants can buy UniCredit ordinary shares Investment Share

by means of monthly or one off contributions via one three installments in March May and/oi October 2010 taken from their Cui rent Accour

In case during this Enrolment Period Participant leaves the Plan he/she will lose the right
to receive any rae ordinary shares th end of the

Enrolment Penod

at the end of the Enrolment Period January 2011 each Participant will receive one free ordinary share ar every 20 hares

purchased Discount Shares will be locked up for three years

furthernore at the end of the Enrolment Period the Participant will receive another free restricted share hare every har

acquired considering for the computation both the Investment Shares and the Discount Share also this free ordinary share will be subject

lockup for the next three years but differently from the Discount Share the Participant will lose the entitlement to the Match ng Share during th

three year ho ding period he/she will no longer be an employee of UniCredit Group Company unless the employmen has been tei minated for

one of the specific reasons stated in the Rules of the Plan In some coun ries for fiscal reasons it will not be possible to grant the Ma ching Shar

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 Structu

during the Ho duig eriod from January 2011 to January 2014 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 Partic pants accoi ding Plans Rules lii eceiv

UniCredit Equity Instruments as consideration for the services rendered to the legal entity
where they are employed For both Discount hares and

Matching Shares or rights to receive them the fair value will be measured at the end of the Thiolment Period according the weighed average pri

paid by Participants to acquire the Investment Shares on the market

All Profit and Loss and Net Equity effects related to ESOP 2009 will be booked as follows

during 2010 for Discount Shares

during the three year period 2011-2013 for Matching Shares or rights to receive them

ESOP 2009 has not been produced any effect on 2009 Financial Statement

rL

All Share Based Payment granted after November 2002 which vesting period ends after January 2005 are included within the scope of the RS2

stl

2009 2008

TOTAL PIANI VESTED TOTAL IANI

Costs 37875 86

connected to Equity Settled Plans 37875 31186

connected to Cash Settled Plans

Debts for Cash Settled Plans 5157 157 2836

of which Intrinsic Value 4276 171

tip ii
laded in dmini iratm xpen

debt arerltd OP AM hae edmediam iangtrmm plan and nine byan qial dtaw dn Mm nnk di nh Can inlaid II in linac

ag bit sdari ran im mc tram he grantaen
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YEAR
NOT

2009 2008 TN ACCOUN

Net interest itim 30 Net interest margin 587 426 Tables and

Dividends and other income from equity investments 1324 2973

70 Dividend income and similar revenue 324 2974 TabI

less dividnds from held for trading equity investments included in item 70 Table

Net interest margin 737 6399

Net fees and commissions item 60 46 2465 lJles ann

Net trading hedging and fair value income 17 -288

80 Gains and losses on financial assets and liabilities held for trading 96 -240 Table

dividends from held for trading equity investments included in em 70 Table

90 Fair va/u adjustments in hedge accounting TabI

100 Gains and losses on disposal of financial liabilities 23 ble 6.1

10 Gains and losses on financial assets/liabilities at fair value through profit or loss 44 50 Table

Net other expenses/income mi 13

100 Gains and losses on disposal of loans 422 Table

less Gains losses on disposal/repurchases in loans and receivable
impaired position

from item 100 20 422

190 Other net operating income 204 217 ables 13 nd 32
less Othr

operating income of which recovery of costs 73 348 l3ble 132

non-interest income 320 2046

LOPERATING INCOME 57 844
Payroll costs 552 2948

150 Admit/sOn ive costs staff expenses 567 3014 Table

less inte ration costs 15 66

Other administrative expenses 537 2492

150 Administrative costs other administiative expenses 538 2492 TabI

less integration costs

Recovery of expenses item 190 Other net operating income

of which Operating income recovery of costs 73 348 Table 132

Amortisaton deprecatior and impairment losses un intangible and tangible assets 91

170 Impairment/write backs on property plant and equoment -57 ble ii

180 lmpafrment/wnte backs on intangible assets 34 Sib/c 12

Operating costs 5183

OPERATING PROFIT
3262

Provisions for risks and charges 105 -402

160 Provisions for risks and charges 106 402 Table 10

less
integration costs

Integration costs 17 66

Net impairment losses on loans and provisions for guarantees and comrnitmen 108 285

Gains losses on disposal/repurchases in loans and receivables

impaired post/on from item 100 20 422

130 lmpafrmen losses on loans 38 173 Table

130 Impairment losses on other financial assets alfre
operazioni flnanziarie 50 36 Table

Net income from investments 205 286

100 Gains ann losses on disposal of available for-sale financial assets 74 95 Table

130 Impairmen losses on

available-for sale financial assets -156 569 able 82

210 Profit loss of associates of which Write backs wdte-downs of equity investments 126 Table

210 Pro/it loss of associates of which gains losses on disposal equity investments 180 ble 14

240 Gains losses on disposal of investments
Table .1

PROFIT BEFORE TAX 402 2223

Income tax for the period item 260 Tax expense income

related to profit or loss from continuing operations 433 1058 Table 181

NET PROFIT LOSS FOR THE YEAR 3281
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Disclosure of fees paid to the Auditing Firm and to entities belonging

to its network for financial year 2009

pursuant to article 49-duodecies CONSOB Regulation no 11971/99 as supplemented

Disclosure of External Auditor Fees liniCredit Sp Financial Year 2009 KPMG network

As prescribed by 149 duodecies of the Consob Issuers Regulation the following table
gives

fees paid in 2009 for audit services rendered by KPMG SpA and

firms in its network

UNICREDIT GROUP

SUBSIDIARY ASSIGNING

SERVICE PROVIDER THE SERVICE FEES

EXTERNAL AUDITING NAME OF AUDITING FIRM COMPANY NAME DESCRIPTION OF SERVICE 0001

Audit of Company and Consolidated Accounts and First Half

Auditing Firm KPMG SpA UniCredit SpA Report accounting checks and foreign branches 1090

Auditing Firm Total 1090

External
Auditing

Total 1090

UNICREDIT GROUP

CHECKING FOR THE
SUBSIDIARY ASSIGNING

PURPOSES OF OTHER
SERVICE PROVIDER THE SERVICE FEES

NAME OF AUDITING FIRM COMPANY NAME DESCRIPTION OF SERVICE t0001

Issuing comfort letter on the accounts presented in

the Prospectus for the rights issue limited review of the

consolidated interim report at Sept 30 2009 comfort letters

concerning bond issues audit of the sustainability report and

related reporting system signing the Italian tax declaration

forms Modello Unico and Modello 770 Sb report on the

Auditing Firm KPMG SpA liniCredit SpA value of Fondo Capital Italia S.A shares 3253

Auditing Firm Total 3253

Network Auditing Firms

Network
Auditing Firms

Total

Data Checking Total 3253

UNICREDIT GROUP

SUBSIDIARY ASSIGNING

OTHER NON AUDITING
SERVICE PROVIDER THE SERVICE

FEES

SERVICES NAME OF AUDITING FIRM COMPANY NAME DESCRIPTION OF SERVICE TYPE 0001

Checking the English

translation of the annual

Auditing
Firm _jKPMG SpA UniCredit Sp.A accounts and first half

report Checking 14

Auditing Firm Total 14

Network Auditing Firms J_ KPMG Advisory SpA UniCredit SpA assessment of fraud risk 40

Network Auditing

Firms Total _J 40

Other Non-Auditing

Services Total

Grand Total 4397

ne of VAT out of pock eop es expen or nciurted gards the serulc 00010 comfo iett on the count pie th Pro cto for th oghts Sue

contract oo harmed by the if oiutian of the Sb hold ía Me tog of May 10 2007 for otoi amount of 770 000 ro log the obaorptlao otto captaha entl and tre toPSy
log

ha ie

comblnat 000 forth cootroct mpiying tool coot of 316000 p100 the tot lot lot no nd eaton tfect of 4000 othonred by Board Re oiotion bruo yl 2009
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Internal Pension Fun Statement

in the Year and Final Accou ts

NO MPLOYEES

RETIREES AS AT iN SERVI AS ACCOUNI1NG ONTRIBU ON

FUNDS AND DESCRIPTION OF MOVEMENTS 1231 2009 AT 1231 2009 TYP FIGURE RAT

cj 96 Defined benefit

Opening balance as at 12.3t2008 6074 Payable by

Provisions for the yea

in erest cost 265478
Pay ble

by

actuarial gains/losses recognised in the
year 204 194 the

rnployee

Benefits paid in the
yeai 469 529

135%

Balance as at 12312009 4852510

Present value ot the liabi ities 23487

Non-recognised actuarial gains/losses 70977

Def ned boneS

opening balance as at 2.31 2008 14583

Provisions for the year

interest cost
13762

actuarial gains/losses recognised in the year 103449

Benefits paid in the
year 28 246

Balance as at 1231.2009 4802

Present value 01 the liabilities 308 16

Non recognised actuarial gains/losses 714

64 Defined bone
it

Opening balance as at 1231 2008 92 68

Provisions for the
year Payable by the

interest cost 560474 company

actuarial gains/losses recognised in the
year

technical

to

Benefits
paid

in the year 1144636 count

Balance as at 1231.2009 10008206

EPresent value of the liabilities 10243 62

LNon recognised actuarial gains/losses -235 356
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Stat nt of
age nteraai per sro fund ontrnued

NO OF EMPLOYEES IN

RETIREES AS AT ERVIC AS AT ACCOUNTING ONTRIBUTI

FUNDS AND DESCRIPTION OF MOVEMENTS 1231 2009 1231 009 TYPE FIGURE

ppl ry ion fun ih obhga oiy in uwn ins iii

widow or or in an rt gad by NP

rmi di An on oib rd on 1/10/ by nv ron

no 45 Defined benefit

balance as at 1231.2008 412 898
yabe

Provisions for the year
by th

interest cost 45829 Company

actuarial
gains/losses recognised in the year 987604

10%

Benefits paid in the year 404829

Employees contributions 432

Balance as at 1231 2009 726

Present value of the liabilities 3003

Non recognised actuarial gains/losses 12 00

otwhr hi dt db neh

on und for mployoe leiks and uxit ry work

Cui Lam Ii iaid Cunto absorb don by

Cartveron Sp egi ration ito 01 37 Defined benefit

Opening balance as at 12.31 .2008 4045 03
yable byth

Provisions for the year
company

interest cost 212 639 on tI bass of

actuarial gains/losses recognised in the year
tho chnical

accoun
Benefits paid in the year 348 368

Payabl by

ployees contributions 1323 Employees 1/

Balance as at 1231 2009 39

Present value of the abilities 46120

Non-recognised actuarial gains/losses 701 20

hrch terr neht

ion find tot It of th firm Cr io dot

LXn in ia 5oi ira ion rio 906 Defined benefit

balance as at 12.31 2008 301

Provisions for the year Payable by the

interest cost 66 574 Company

iaI
gains/losses recognised in the year

or the bass 01

enefits paid in the year 108598 con it

LBalance as at 1231.2009 259 24

LPresent value of the liabilities 38 05

-recognised tuanal gains/losses 120
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Stat at change ntern on fund onhnu

NO OF EMPLOYEES

RE11REES AS AT IN SERVICE AS ACCOUNTING CONTRIBUTION

FUNDS ANO DESCRIPTION OF MOVEMENTS 1231 2009 AT 1231 2009 TYPE FIGURES RATE

Agre men for the regul ion of he tel un ht of the

mployee fit duo edcred cC diRto iod lleVnei

Sp Re irahon 068 60 Defined benefit

Opening balance as at 1231.2008 4570903

Provisions for the year

Payable by the

Company
interest cost 243858 on the basis of

actuarial gains/losses recognised in the year
the technical

Benefits paid in the year --
549092

accounts

Iance as at 12.31 .2009

LPresent value of the liabilities 4943862

on-recognised
actuarial gains/losses -678193

lr rnal Lom ny und IA of te to Credico Rome oio Payable

LIP orrt aitc riuli egi tior no 91 1190 Defined benefit by the

Opening balance as at 12.31 .2008 99430395
Coitipany

I-

from 25%
Provisions for the year to 6%

interest cost 5502903 25% on

actuarial gains/losses recognised in the
year

equity

paid in the year
11797712

Payable by the

Balance as at 12.31 .2009 93135586

LPresent value of the liabilities 107655309 6/u

lof which Actual value 0/the oblijation stoulated by theAgreement dated

item 18

Non-recognised actuarial gains/losses -14519723

upplem ry ion Fund for Ut tiployc he lorm Cdru toni

anca oa gt
tr ion 10 9147 159 Defined benefit

Opening balance as at 12.31.2008 12261400

Provisions for the year Payable by

interest cost 621804
the Company

actuarial gains/losses recognised in the year

Benefits paid in the year
1151511 accounts

Balance as at 1231.2009 11725693

Present value of the liabilities 12744877

Non-recognised actuarial gains/losses 1019184

nirdi Ui



St mer of cha
50 Ia mt rn per man cod con mn ed

NO OF EMP OYEES IN

RETIREES AS AT SERVICE AS AT ACCOUNTINC CONTRIBUTION

FUNOSANO DESCRIPTION OF MOVEMENTS 1231 2009 1231 2009 TYPE FIGURE RATE

ft fl Defined benefit

pngIancas at 12.31.2008 10668

Provisions for the year
Payable by ti

Lrestcos_ 6170
Company

actuarial gains/losse recognised in the year 376 on the basis of

Benefits paid in the year 12 16 the technica

Balance as at 12.31.2009
accounts

Present value of he habilities 12335

Non recognised actuarial gains/losses 22 440

fi

15 Defined rich

Opening balance as at 12.31.2008 1067

Provisions for the yeai
Payable by he

Company

interest cost 552 00 on th be is of

actuarial gains/losses recognised ui the year th technical

Benefits paid in the
year 1189 41

ac ount

Balance as at 1231 2009 0038

Present value of he liabilities 102567

Non-recognised actuarial gains/losses 30

mJl

Ii ii

133 Defined benefit

Opening balance as 12.31 2008 9718805

Provisions for the
year Company

interest cost 527685 reserve

actuarial gains/losses recognised in the year 19462
coverage

Benefits paid in tho yea 1182626
by employee

increases 4685 5%

as at 12.31.2009 9263172

Present value of Ihe liabilities 12071 43

Non-recognised actuarial gains/losses 28O8 71

14 UniC di



Stat meat of hang in internal pea ion fu ds continu

NO OF EMPLOYEES

RETIREES AS AT IN SERVICE AS ACCOUNTING CONTRIBUTION

FUNDS AND DESCRIPTION OF MOVEMENTS 12.31.2009 AT 12.31.2009 TYPE FIGURES RATE

lx oil lriyuid 4i.i IN iO
Iii as ir fit

iii
in

ox Satio 59 Defined benefit

Opening balance as at 12.31.2008 4091814

Provisions for the year

the

interest cost 188 608
on the basis of

actuarial gains/losses recognised in the year 5165 the technical

Benef its paid in the
year

421 826 accounts

Balance as at 12.31.2009 385343iJ

Present value of the liabilities 367O88J

Non-recognised actuarial gains/losses 182543

hr icy

37 Defined benefit

Opening balance as at 12.31 .2008 3004831

Provisions for the
year-

interest co 147870

actuarial gains/losses recognised in the year

Benefits paid in the year 43755j

Balance as at 12.31 .2009 271514J

Present value of the liabilities 2910066

Non-recognised actuarial gains/losses -194921

ci plo

ito
ii

ir Si ii Cl

Req üi lo 131 12 Defined benefit

Opening balance as at 12.31 .2009 84230861

Provisions for the year Payable by the

interest cost 4312577 Company

actuarial gains/losses recognised in the year
on the basis of

the technical

Current service costgross 7342D_ accounts

Benefits paid in the year 79D5D9J

Balance as at 12.31 2009 80711775

Present value of the liabilities 88054118

Non-recognised actuarial gains/losses -7342343

at which 28 defer ed nefit
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St ate change ternal pen and ontE000d

NO OF MPLOVEESIN

RETIRE AS AT SERVICE AS AT ACCOUNTINC NTRIBUT ON

FUNDS AND DESCR PTION OF te1OVEMENTS 12.31 2009 .31.2009 fliP FIGURE RAT

em it oloyit ion if

ho di mm ca LEon 2809 1336 Defined nefit

balance as at 12.31.2008 033 043

Provisions for the year

yaM byfie
interest cost 10205209

Company
actuarial gains/losses recognised in the year 11 5000 on the basi ot

Current service ost gross 515900 he ccl nical

Benefits paid in thu year 12802156
accoun

Balance as at 12.31 2009 209 13

Present value of the liabilities 0441

Non recognised actuarial gains/losses 47197

if ot ehch detera boneS

St the em fir Lb to

Or en AMA ion 20 Defined benefit

Opening balance as 31 2008 400 00

Provisions for the year

interest cost 12899/ Payable by

petormance of plan assets 105529 Company

Employer contributions 608944 tec
of

Balance as at 12.31 2009 185 47
cc ounts

Present value of Ihe liabilites 445

Present value of plan assets 277

Present value of the liabilit es not funded by plan assets 168

Non recognised actuarial gains/losses 35

ta rien employri Lb It aico ii Payabl by fh

Ic no 91 3319 203 Defined netit
Company

Opening balance as at 12.3 .2008 164374 07

he baa

Provisions or the year account

interest cost 836 yab

actuaria gains/losses recognised in the
year

oyee

Benefits paid in the year 14131756
Management

Employees contributions 24 734 08%

Other increases 276225 nagemen

Balance as at 12.31 .2009 378

Present value of the liabilities 1658 61

ii gement

and2

gr de 0300

Other Staff

recognised actuanal gains/losses 644 15/

In cii 10 do ned roEt
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tern nt ch nges rnternai pen inn fnnd nntrnu

NO OF EMPLOYEES IN

RETIREES AS AT SERVICE AS AT ACCOUNTING CONTRIBUTION

FUNDS AND DESCRIPTION OF MOVEMENTS 12 312009 12.31 2009 TYPE FIGURES RATE

tat mont of Inc form ictc upplemen ai ion fund

tar if of Ca rale di Ri parmio Ia province icihan

Regi ti on no 9063 2867 Defined benefit

Opening balance as at 1212 2008 81552208

Provisions for the year Payable by the

interest cost 4598000 Company

actuarial gains/losses recognised in the year

on the basis of

the technical

Benefits paid in the
year

0076420 accounts

Other decreases 1957

Balance as at 12.31 2009 76071831

tvalue of the liabilities 86493155

ecognised actuarial gains/losses -10421324

ta emen of the Pension fund oi employe of th forme

jjndoBrnch 160 Defined benefit

Opening balance as at 12.31 .2008 16520893

Provisions for the year

interest cost 1426 896

performance of plan assets 1292891

actuarial gains/losses recognised in the year
121914

Benefits
paid

in the
year

3431814

Exchange rate effects 1189853

Balance as at 12.31 .2009 14534851

Present value of the liabilities 39090192

Present value of plan assets 25303457

Present value of the liabilities not funded by plan assets 13786735

Non-recognised actuarial gains/losses 748116

10 whi 127 det rr fit

ion ad or th employe of th

London Branch Ci di lt liano 98 Defined benefit

Opening balance as at 1231.2008 2756383

Provisions for the year

current service cost gross 155388

interest cost 698120

performance of plan assets 457156

actuarial gains/losses recognised in the year
-21779

Benefits paid in the
year

1097849

Exchange rate effects 199877

Balance as at 12.31 .2009 2232984

Present value of the liabilities 14149308

Present value of plan assets 10954847

Present value of the liabilities not funded by plan assets 3194461

Non-recognised actuarial gains/losses -961477

of which 81 defe red be efit

Uni dit pA 20 uf port ccoun 217



Ann

Stat nt of changes nt rn penman fond csntsis

NO OF ACTIVE

RETIREES AS AT MBERS AS AT ACCOUNTING CONTRIBUTION

1231.2009 12.31.2009 TYPE FIGURES RATE

Payabl by the

Company fo

10 ax Defined

employe sane
lx xc It contnbu on

mm max
mdividual

1435/ for

581 capitahsation
enployes post

Opening balance as at 12.31 2008 42664 89 ma 2/ max

Decreases 229939 235% empi

Capital paid out in the year 3218 112 sever pay

ave age moo lily

Transfer to other pension funds 11 82i
Euribor rate

Increases 3826406 equfty

Performance of liquid assets net of operating costs and replacement tax 271673

Other changes
Payable by

contributions
paid by employees and the Companyt1t 118 499

contributions paid by other Group Companies 342531 an 0.50/u by

other 1091 employees pox

Balance as at 12.31.2009 43261
2%

FUND ASSETS

Liquid assets 42865976

Items to be settled 395280

Total assets 43261256

111 lad empisye as snap

sac/pa mploy ths whotoln th camp at ry 151 arity turd tsr ft 428199 en Lg sla 24/93 ts fa

Employees

Defined ite

615 contribution oayable by

Opening balance as at 12.31.2008 347827
the employee

Decreases 3693 16
0.2%wtth

Capital paid out in the year 3558425 confribufo

Other changes Iso the

payment of insurance policy covering death and invalidity risk 134 741 enployee

evelanc

Increases 2807 29
ay

Performance of
liquid assets net of operating costs and replacement fax 460 125

payable by

Other changes heCompany

contributions paid by employees and the Company 187 881
to

contributions paid by other Group Companies 21 42755

other 16768 Employe

pos
payable by

ihe employee

mm 025%

sever pa

yable by

the Compa Ift

Balance as at 12.31 2009 338971 2%

FUND ASSETS

Liquid assets 339496O

Items to be settled 52 48

Total assets 33897 20

if rn Isdes rnp aye sarance ard cs at rasp at tU ad on 3d fy Cs

21w isde mpisy

ante/ps employ as those who ja ned th sspp ernest ry saw snty to id trn /aft 28 99 wh _si lot so cr 24/9 for

11 Defined

contribution

Opening balance as at 12.31 .2008 206207

Provisions for the year
_______________________

Balance as at 12.31.2009 206 07
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St tern ot chang intern pen ion tends continned

RETIREES ASAT MEMBERSASAT ACCOUNTING CONTRIBUTION

FUN1IS AND DESCRIPTION OF MOVEMENTS 12312009 12.31 2009 TYPE FIGURES RATE

65k over 35 years

rates according to age as

at 12.31.96 under 30

from 31 to35 1.1frorn

36to 40 1.2 from 41

to45 1.25from46to

501.3

Contribution rate

employees post

-from 0%to2% in

steps of05% empl
severance pay

Company contribution

Balance as at 1231.2009 1Jjate 2%

FUND ASSETS

Liquid assets net of items to be settled 15637

Total assets

ante/pest mpioy the who jomed th complementary so eco ty tend to e/att 28 1993 when
gi

atm Decree 124/93 came Into tarce

Definea

12 contribution
Payable by

the Company

Opening balance as at 12.31 2008 152921
75%

Decreases 112260
Payable by the

Capital paid out in the year 112260 employee

Increases 1386
1% additional voluntary

Pettormance of liquid assets 1386
conthbution from 0%

Balance as at 12.31 .2009 42047

FUND ASSETS

Liquid assets net of items to be settled 42047

Total assets 42047
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2009 was very important year as regards the Group Pension Funds absorp ion of the vaiious pension funds existing at Group level

In particular following the finalization of various agreements with the trade unions concei ning the former Cariverona pension fund th Fondo Aperto

Pensione P61 susscribed by Banco di Sicilia employees the Bipop Carire and the former Banca dellUmbria pension funds some 12000 new

positions were added to the individual capitalisation section of the Groups Pension Fund

Additionally the end of the-year agreement on the ex CRR Fund which was social intervention solved long standing issue in the former Capitalia

Group as it granfed its 1500 members the option of joining the Groups Pension Fund

The liabilities of defined-benefit internal pension funds are determined by using the projected unit credit method Funded plans asse are measured

at fair value at the balance-sheet date The balance sheet consists of the Defici or Surplus i.e the difference between the funds liabilities and its

assets net of unrecognized actuarial gains or losses Actuarial gains or losses are recognized in the income statement only if they exceed the 10%

corridor

The average weighted rates of the main financial and actuarial assumptions were the following

1231 2089 1231 088

Discount rate 77% to

yield of pan asse 4.58% 460 /o

Expected rate of salary growth 3.02%

Future increases in pension benetits 1.80% 20%

1Expted inflation ate 04% 206%

Mortality rate 6648 AG

on fo italy plans

nd iCi it















Report of the oard of ut

Pursua 153 Legisla iv

Dear Shareholders

In 2009 we monitored compliance with the law and the Companys By Laws adherence to the
inciples

of pioper management the fitness of

organisabonal structure for each area of operation the internal control system and the administrative and accounting procedures as well as the

reliability of such procedures to accurately reflect business operations the manner of
specific implementation of the rues of corpoi ate governanc

contained in codes of conduct drawn up by companies managing regulated markets or by trade associat ons to which the company has publicly

declared its adherence and the appropriateness of instructions issued by the Company to its subsidiaries concerning the disclosure of information to

the public pursuant to 149 Law 58/98

We attended the 12 meetings of the Board of Directors and the Chairman of the Board of Statutory Auditors and one or more Auditors as designated

from time to time attended the 13 meetings of the Internal Control Risks Committee

We obtained information from the Directors on the activities carried nut and nn the most significant transactions in terms of their effent on proftahility

finance and capital carried out by the Company and by its subsidiaries and we ascertained that the actions decided and execu ed were accordance

with the law arid with the company By Laws and were not manifestly imprudent reckless or potential generators of conflicts of interest

In the previous financial year numerous intercompany and related party transactions were can ied out as described in he Board of Directors Report

with reference to current CONSOB regulations

Pursuant to 23 By Laws the Statutory Auditors were provided with all essential information on these transactions

These transactions were concluded in the Company interest and under similar conditions to those applying to ransactions made wi uni elated third

parties i.e in Group interest perspective with the aim of recovering all costs incurred

Our examination of the information provided did not reveal any transactions including intercompany or related party transactions that might

considered to tie untypical and/or unusual

We carried out our duties by means of direct observation and inspections as well as meetings with the managers of the various departments to obtain

information data and operational plans For the reciprocal exchange of relevant information we held periodic meetings with repiesentatives of the

auditing firm KPMG SpA which is engaged for the auditing pursuant to 155 Law 58/98 in respect to UniCredit SpA company financial statemen

and UniCredit Group consolidated financial statements and the review of the first half financial statements as we as verification the the company

accounts are opeily kept and that all management operations are properly entered in the accounting books

In 2009 the Group Risk Management Department was reorganized to take account of the increasing importance of risk management both fiom the

organizational and regulatory point of view

As requested by Banca dItalia and CONSOB in 2009 the Group dedicated particulai attention to strengthening in ernal audit procedure and

improving information included in reports and accounts as well as to anti moiey laundering business continuity derivative transactions loans through

external networks and liquidity risk Planned measures are still underway

In 2009 the Internal Audit maintained its focus on the greatest risks to which the Group is exposed The activities of the Gi oup Internal Audit

determined that the system of internal controls within the Group was satisfactory overall while noting the need for improvement in number ar as

In addition to monitoring the activities of local internal auditors the Internal Audit Department completed 82 dii audits of these 51 concerned the

parent company and 31 concerned Group Entities and were carried out 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 24 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 and non Italian subsidiaries and meetings with the chief external Auditors of the
principal Italian and foreign subsidiaries No igniticant

findings emerged requiring to be reported to the regulatory authorities
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With regard to the mandates conferred on the external auditors the following additional mandates were entrusted to KPMS SpA and it network

parties related to the Company responsible for the auditing of ongoing relanons form part of the twork as .hned by CONS0B Regulabon No

11971

Issuance of comfort letter regarding bond issues on the European marke for cc of 37000000

Auditing of the English version of the statutory and consolidated accounts at 31 December 2009 and of he half yearly report at 30 June 2009 or

fee of 3900.00

Auditing of the interim consotdated accounts at 30 September 2009 for fee of 78890000

Auditing of pm forma figures from the Prospectus pertaining to the UniCredi capital ucrease and issuance of comfort letter elabng the

accounting data in the Prospectus including expenses for fee of 1700000.00

Signature of the Unified Tax Return form and Simplified and Standard Tax Form 770 for fee of 25 100 00

Auditing of the Sustainability Report of UniCredit Group at 31 December 2009 for fee of 31 0000.00

Review of the reporting system for the Sustainability Report of UniCredit Group at 31 December 2009 for foe of 50 000.00

Consultancy on fraud combating activities for fee of 40000 00

Preparation of the report on the value of Fondo Capi al Italia S.A units as at 31 Decembei 2008 foi fee of 8500

The Board of Statutory Auditors issued the opinions required pursuant to Art 2389 of the Civil Code regarding th remuneiation of Di cc ors carry ng

out special duties

The Board of Statu ory Auditors also gave opinions concerning new manager appointments the sponsorship ag ment be ween UniCiedit SpA aid

Fondazione Teatro alla Scala and the Corporate Governance project

Pursuant to the market regulation instructions issued by Borsa Italiana Stock Exchange we have provid 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 verified the proper application of the assessment ci iteria and procedures adopted by th Board of Directors ass

the independence of its own members

The external Auditors expressed positive opinion on the company accounts and consolidated accounts and contii med that the in event occuri

in 2009 were duly posted and disclosed also in light of the Banca dltalia CONSOB lsvap Document no dated March 2010

The Board of Statutory Auditors has noted that the accounts have been prepared in con ormity with the applicable rules and has found the inforniatioi

provided by thc Board of Directors in its reports to be complete adequate and consistent with he da contained in the accounts as well wi ie

requirements of Banca dItalia and CONSOB The Board of Statutory Auditors believes hat the appropriation of the profits for the year as proposed by

the Boaid of rectors is not contrary to the provisions of the law and of the By laws

31 March 2010

STATUTORY AUDITORS

GIORGIO LOLl Chairman

GIAN LUIG FRANCARDO

SIEGFRIED MAYR

ALDO MILANESE

VINCENZO NICASTRO

009 rid cc unts ni redit



List of offices held by Statutory Auchtors Annex 5bis Table

NR OF POSITIONS

FIRST AND EXPIRATION OF TERM HELD IN LISTED TOTAL NUMBER
LAST NAME COMPANY OFFICE HELD OF OFFICE COMPANIES OF OFFICES HELD

Giorgo Lou
17

Approval of Financial

Acer Italia SpA Stanchng auditor Statements at 31/12/2010

Chairman of the Board of
Statutory Approval of Financial

Coesia SpA Auditors Statements at 31/1 2/2011

Chairman of the Board of Statutory Approval of Financial

Finprema Sri Auditors Statements at 31/12/2009

Chairman of the Board Approval of Financial

S.D SpA of Statutory Auditors Statements at 31/12/2010

Approval of Financial

Isoil impianti SpA Standing auditor Statements at 31/12/2011

Approval of Financial

Isoil lndustria SpA Standing auditor Statements at 31/12/2011

Chairman of the Board of Statutory Approval of Financial

Maire Technimont SpA Auditors Statements 31/12/2009

Chairman of the Board of Statutory Approval of Financial

StyleMark SpA Auditors Statements at 31/12/2010

Residenziale Chairman of the Board of
Statutory Approval of Financial

Immobiliare 2004 SpA Auditors Statements at 31/12/2010

Approval of Financial

Studio Arte Sri Chairman of the Board of Directors Statements at 31/1 2/2009

Approval of Financial

UniCredit Real Estate SpA Standing Auditor Statements at 31/1 2/2011

Chairman of the Board of Statutory Approval of Financial

UniCredit SpA Auditors Statements at 31/12/2009

Chairman of the Board of
Statutory Approval of Financial

UniCredit Audit SpA Auditors Statements at 31/12/2011

Consorzio del Compr Approval of Financial

Del Porto di Teresa Gallura Member of the Board of Directors Statements at 31/12/2012

Approval of Financial

Verde Moscova Soc Coop Standng Auditor Statements at 31/1 2/2009

Perennius Capital Chairman of the Board Approval of Financial

Partners SGR SpA of Statutory Auditors Statements at 31/12/2009

Coesia Packaging Chairman of the Board Approval of Financial

Machinary SpA of
Statutory

Auditors Statements at 31/12/2010

Gian Luigi Francardo

Approval of Financ al

UniCredit SpA Standing Auditor Statements at 31 /1 2/2009

Approval of Financial

UniCredit Banca SpA Standing Auditor Statements at 31/12/2010

Pioneer Global Asset Chairman of the Board Approval of Financial

Management SpA of Statutory Auditors Statements at 31/12/2009

Chairman of the Board Approval of Financial

SAl WA SpA of Statutory Auditors Statements at 31/12/2010

Comar Assni SpA

in liq ne coatta amm va Official Receiver Until termination of office

Siegfried Mayr

Approval of Financial

UniCredit SpA Standing Auditor Statements at 31 /1 2/2009

ni 2009 Re ort and counts
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HR OF POSITIONS

FIRST AND LAST XPIRATiON OF TERM HELO LISTED TOTAL HUM ER

NAME COMPANY OFFICE HELD OF OFFICE COMPANI OF OF ICES LO

Aldo MIanese
15

Chairman of the Board Approval of Hnancial

AEM Torino Distribuzione SpA of Statutory Authtors Statemen at 31/12/2010

Member of the Board Approval of Anancial

Azimut Holding SPA of Directors Statements at 31/12/2009

Centro Estero per

lInternazionalizzazione

del Piemonte ScpA Chairman of the Board Approval of Financial

CEIP ScpA of Statutory Auditors Statements at 31/12/2009

Approval of Financial

Federal Mogul Italy Sri Standing Auditor Statements at 31/12/2009

Chairman of the Board Approval of Financial

Finanziaria Città di Torino Sri of Statutory Auditors Statements at 31/12/2009

Finanziaria Fondazioni SpA Chairman of the Board Approval Financial

in Liquidazione
of Statutory

Auditors Statements at 31/1 2/2009

Holding Piemonte Valle Approval of Financial

dAosta SpA Standing Auditor Statements at 31/12/2009

Appi oval of Financial

Chairman of the Board Statements at

IRIDE SpA of Statutory
Auditors 31/12/200

Pegaso Investimenti Campioni Approval of Financial

dImpresa SpA Standing Auditor Statements at 31 /1 2/2009

Chairman of the Board Approval of Financial

Pronto Assisiance SpA of Statutory
Auditors Statements at 31/12/2011

Chairman of the Board Approval of Financial

Teksid SpA of Statutory Auditors Statements at 31/12/2009

UniCredit Family Approval of Financial

Financing
Bank SpA Standing Auditor Statements at 31/1 2/2011

Approval of nancial

liniCredit SpA Standing Auditor Statements at 31/1 2/2009

Chairman of the Board Approval of Financial

UniCredit Private Banking SpA of Statutory Auditors Statements 31/12/2010

Chairman of the Board Approval of Financial

tiniManagement Sri of Statutory Auditors Statements at 31/12/2009

Vncenzo Nicastro

Filati Bertrand in As Chairman of the Supervisory Board //

Carrozzeria Bertone SpA in AS Provisional Liquidator
1/

Approval of Financial

UniCredit SpA Standing Auditor Statements at 31/12/2009

UniCredit Corporate Banking Chairman of the Board Approval of Financial

SpA of Statutory Auditors Statements at 31/1 2/2010

Approval of Financial

UniCredit Leasing SpA Standing auditor atements at 31/12/201

Approval of Financial

Realty Vailog SpA Member of the Board of Directors Statements at 31/12/2011

Approval of Financial

Reno de Medici SpA Member of the Board of Directors atements at 31/1 2/2010

Approval of Financial

RedIM Sri Chairman of the Board of rectors Statements at 31/1 2/2011

Chairman of the Board Approval of Financial

Chia Hotels Resorts SpA of Statutory Auditors Sta ements at 31/12/2010

Approval of Financial

Cosud Sri Standing Auditor Statements at 31/1 2/2011

Credit Agricole Private Chairman of the Board Approval of Financial

Equity
Italia SOB SpA of Statutory Auditors Statements at 31/12/2011

234 or tjniCr di SpA
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KPMG S.p.A Telefono 3902 6763.1

Revsione organzzazione cantabile Telefax 39 02 67632445
Via Vittor Pisani 25 email it-f rnaudita yttkpmgit
20124 MILANO MI

Translation from the Italian original which remains the definitive version

Report of the auditors in accordance with article 156 of Legislative
decree no 58 of 24 February 1998

To the shareholders of

UniCredit S.p.A

We have audited the separate financial statements of UniCredit S.p.A as at and for the

year ended 31 December 2009 comprising the balance sheet income statement
statement of comprehensive income statement of changes in equity statement of cash
flows and notes thereto The companys directors are responsible for the preparation of
these fmancial statements in accordance with the International Financial Reporting
Standards endorsed by the European Union and the Italian regulations implementing
article of Legislative decree no 8/05 Our responsibility is to express an opinion on
these financial statements based on our audit

We conducted our audit in accordance with the auditing standards recommended by
Consob the Italian Commission for Listed Companies and the Stock Exchange Those
standards require that we plan and perform the audit to obtain reasonable assurance about
whether the separate financial statements are free of material misstatement and 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 principles used and significant estimates made by directors We believe that

our audit provides reasonable basis for our opinion

The separate fmancial statements present the prioryear corresponding figures foi

comparative purposes As disclosed in the notes the companys directors restated some
of the corresponding figures included in the prioryear separate financial statements We
audited such financial statements and issued our report thereon on April 2009 We have
examined the methods used to restate the prior year corresponding figures and related

disclosures for the purposes of expressing an opinion on the separate fmancial statements
at3l December2009

In our opinion the separate financial statements of UniCredit S.p.A as at and for the year
ended 31 December 2009 comply with the International Financial Reporting Standards
endorsed by the European Union and the Italian regulations implementing article of

Legislative decree no 8/05 Therefore they are clearly stated and give true and fair
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Introduction

Chairmans message to the Shareholders

Mindful of the challenges ahead our new Board of Directors

elected in 2009 has focused its efforts on strengthening our

governance system to support strong and sustainable long-term

performance

Dear Shareholders

The year ahead marks the beginning of new cycle for the global

economy one that will bring new set of challenges but also

opportunities for all of us The good news is that the risk of

second Great Depression has been avoided the global economy

is back on its feet and all the major economic areas have

returned to register positive growth although few individual

countries including some in Europe are still in recession

The recovery owes much to the prompt and decisive

reaction of policymakers the unprecedented

stimulus of fiscal and monetary policy has played

determinant role in halting the recession But the

recovery has already begun to show important

signs of self-sustainability First and foremost

it is benefiting from the more balanced structure

that the world economy has acquired over the

past years Emerging markets now constitute

large portion of the global economy and they

have been the first to regain traction becoming

the main engine of growth In fact the quick and

robust upturn in global trade has been the most

notable positive surprise especially given the

concerns widespread only year ago of surge in

protectionist pressures

Looking through the prism of our activities the main

opportunities in this new economic cycle are clear First

of all our geographical diversification remains one of our

strongest assets especially our substantial presence as

domestic player throughout Central and Eastern Europe Poland

is the only European country that has avoided the recession and

is now poised to deliver robust growth in 2010 Turkey is set

to enjoy the strongest recovery in Europe this year confirming

its reputation as one of the most reactive economies in the

2009 consolidated Reports and Accounts unicredit Group



region Both countries as others in CEE benefit from strong

macroeconomic fundamentals and robust financial system

in which UniCredit plays key role Second the stronger

improvement outside the Euro area favors companies that are

well positioned to capitalize on foreign demand especially in

investment goods and technology We have responsibility and

an opportunity to support their efforts and to succeed together

with them in the global competition game

The challenges ahead however are equally clear and concrete

The prominent role of exports reflects not only the buoyant

recovery in the rest of the world but also the sluggishness

and lackluster prospects of private domestic consumption and

investment in most of the Euro area With unemployment still

on the rise consumers are understandably wary of stepping up

their consumption And corporates investment plans are held

back not only by uncertainty on future demand but in some

cases also by the higher level of debt accumulated in past years

and which now requires gradual deleveraging effort The stiU

elevated corporate default rates are reminder that the European

corporate sector in general needs to keep strengthening both its

balance sheets and its productivity

Supporting the corporate sector in its restructuring efforts is one

of the key challenges that banks face this year

Mindful of the challenges ahead our new Board of Directors

elected in 2009 has focused its efforts on strengthening our

governance system to support strong and sustainable long-

term performance One of the most important steps has been

the development of new compensation system which will be

submitted for approval to shareholders at this years Annual

General Meeting

Our new executive compensation model builds on existing global

best practices and incorporates the latest key recommendations

of international regulatory and surveillance bodies It combines

performance incentives with safeguards to limit risk-taking and

ensures that performance is measured in terms of creation of

sustainable long-term value for our stakeholders We firmly

believe it will allow us to recruit and retain talent maximize our

long-term risk-adjusted profitability in line with shareholders

interests and bolster our reputation

Our approach on this front has been proactive and industry

leading underscoring our full understanding of the forces

shaping the financial system as well as our readiness to take the

initiative

This same approach has underlined our reassessment of the

Groups capital requirements Thanks to the support of our

shareholders our capital increase has strengthened our financial

position and afforded us the freedom and flexibility to sustain the

flow of credit to the many small and medium-sized enterprises

that are vital to the continued health of communities throughout

Europe

We are well aware that success springs from our reputation and

business sustainability With this in mind we have launched the

ONE4C initiative to enhance our organizational structure and to

ensure that we continue to be consistently focused on our clients

and their needs In this regard we will emphasize simplicity

and transparency to improve the way we do business with our

customers

Our commitment to stakeholders is not limited solely to financial

initiatives In the aftermath of the Abruzzo earthquake in 2009

the UniCredit Group responded immediately to the human

tragedy partnering with local organizations to provide material

aid and assistance to those in need Besides we established

current account to meet tremendous surge of generosity which

helped raise more than four million euros in donations to support

the people of Abruzzo

would like to express my warm thanks to our managers and

employees for their dedication to our Group and for their ability to

adapt to the changes we have made in response to the evolving

financial environment

would also like to acknowledge the invaluable contributions

of the members of our new Board which includes for the first

time two individuals selected from list presented by minority

shareholders With new shareholding structure including the

addition of important institutional shareholders they have played

key role in strengthening the governance of our enterprise

Finally and most importantly wish to thank you our

shareholders without whom we would not be where we are

today

Dieter Rampi

Chairman

unicredit Group 2009 consolidated Reports and Accounts
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Dividends and other ncome include gains losses on

equity investments valued at net equity and do not include

dividends on held-for-trading shares which are included in

In the since the corporate

trading hedging and fair value income
transactions undertaken in 2008 made it impossible to

The balance of other income/expense includes the insurance

compare the quarterly figures wi those of 2007 on like-

business result and other operating expense/income not

with like basis and in order to make comparison between th

including recovery of expenses
which is classified under its

two periods significant ee at for the 2008

own item
quarters have been restated to take account of the following

Payroll costs other administrative expense write-downs of

Completion of Purchase Price Allocation PPA following th

tangible and intangible assets and provisions for risks and

business combination as disclosed in the 2008 accounts

charges are presented net of integration costs relating to the
Reclassification of the equity interest in Mediobanca pA

reorganization carried out to integrate the HVB and Capitalia

from AfS financial assets to Equity Investments in line with

groups which are shown in their own item Write-downsof

changes recognized in the governance structure of this

tangible assets do not include impairment losses and write-

associate

backs on investment property which are recognized in net

income from investments
Amounts shown at December 31 2008 differ from those

Net income from investments includes gains losses and
published in the 2008 consolidated accounts also due to

write downs and write-backs on available-for-sale hnancial

reclassification within Group shareholders equity of the

assets and held-to maturity financial assets as well as
Available for sale asset fair value reserve ad ca flow

gains losses on equity investments and on disposals of

hedging reserve relating to equity investments recognized

investments
using the equity method to Capital and reserve

With the same aim of increasing consistency and

comparability es for the quarters of

2008 have been restated following completion of PPA Plea

also note that the Quarterly Figures published in the 2008

accounts already included the effects of PPA

Starting from September 2009 the on

ate has been made consistent with accounting figures

by recognizing the results of the nv business

as Net Income from Investments as opposed in Net trading

hedging and fair value income This entailed changes in

quarterly condensed profit and loss figures for Cl and Q2

2009 and those of 2008

In the tables under Shareholders Equity

starting from the opening balance as at January 2008

exchange differences arising from net foreign inves ments

in subsidiaries associates and joint ventures have been

reclassified from Other reserve in item 170 Reserves to

Exchange differences in item 140 Revaluation Reserves

un roth Group
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AMO1JNTSASAT CHANG

ASSETS 1231 2009 12 312008 AMOUNT

Cash and cash balances 11987 76a2 335 567/a

Financial assets Id for
trading 133 894 204 890 0996 34 /0

Loans and receivables with banks 78269 80827 558 2/

Loans and receivables with customers 364986 612480 47494 7.8/

Financial investments 64273 65222 949

Hedging instruments 13786 710 5076

plant and equipment 12089 11 936 153

rGoodwill 20491 20889 398

Other intangible assets 53 5.593 261

Texas ets 12577 12392 185

curren assets and disposal groups classified as held for sale 622 10 408

Other scets 10454 1399 o37 23.3

Total assets 928 760 61 116852 2%

rniibon

AMOUNTS AS AT CHANGE

LIABIUTIES AND SHAREHOLDERS EQUITY 1231 2009 12 2008 AMOUNT /0

Oeposits from banks 106800 177677 70 877

Deposits from customers and deb securities in issue j96.396 391290 5106

Financial liabiliti held for trading 114045 16 335 51290 31

Financial liabilities designated at fair value 613 1639 46

Hedging instruments 12.679 9323 3356 360

Provisions for risks and harges 7983 8049 66

Tax liab lities 6451 8229 1778 21.6

Liabilities included in di posal groups classified as held for sale 312 537 225 41

Other liabilities 19590 25272 5.682 223

Minori las 3202 242 40

Group shareholders quity 59 689 54999 4690

Capital and reserves u7 671 ci 647 6024 11

Available for sale assets fee value reserve and

cash flow hedgingiesetve 316 660 976 1479

Net profit 1702 40 Z310 576

Total liabilities and shareholders equity 928760 104561

No

fount at 200 Oft ti pub Fn 2008 on rt ai In cu uu VA 000 an
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Conden ed Income Sta ement mifiojo

2009 008 PERC ADJLJS

Net vierest 40177L
4823 806 16 7% 143%

Dividends and other mcome from equity investments 91 433 42 790%

Net interest income 410 1148 21 20

Net tees and comnvssions 114 2090 24 11% 9%

Net trading hedging and fair value income 152 1239 391

Net other expense 1/income 69 11 80

Net non-interes income 2335 14 1780%

OPERATING INCOM 644 09 0/

Payroll cost 2277 238 108 43% 31%

Other administra rye expenses 321JL
1376 16 2% 143%

Recovery olexpenses 145 140 36%

Amortisa ion depreciation and impairment losses on in angible

and tangible asset 350 353 08% 0%

Operating costs 380 4174 89% 71%

HATING
PROFIT

640j

L800dmill
impairment 750 750 100.0% 1000%

Provision tori sks and charges 232 165 67 406% 400

costs 63 31 94 ii

Net mrite downs loans and
provisions

tor guarantees and

commitments 2068 1328 740 55 7% 61

Net income from investment 217 194 11 19

PROFIT BEFORETAX 620 15 77

lnrome tax tor th period
124 849 973

PROFIT LOSS FOR THE PERIOD 496 91 282%

Minorites 63 111 48 432% 317

LNET PROFITAUHI8UTABLETO THE GROUP BEFORE PPA 43 580 147 1%

Purchase Price Allocation eftect 62 75 173% 8%

NETPROFI AURIBUTABLETOTHEGROUP 371 505 134
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Operating profit by business segment
The contributions of ndividual business segments to Group operating profit are shown in the following table

milhon

WET NTEREST NET NON- OPERATING OPERATING
OPERATiNG PBOFJT

INCOME INTEREST INCOME INCOME COSTS 2009 2008 CHANGE

1aiI 6235 361 9846 026 2821 3855 268%

Corporate Investment

LBanking CIB 7629 2404 10033 3309 6724 2991 1248%

Private Banking 278 501 779 544 236 363 35.0%

Asset Management 12 721 733 455 278 581 52.1J

Central Eastern Europe CEE 3004 609 461 949 2664 2509 62%
ndiarkets 895 738 634 853 780 23 -30

Total other divisions 438 371 -66 89 255 -1 236 1.6%

Total Group 17616 9956 27572 -15324 12248 10185 203%

Net Interest Income of which was due to an extraordinary dividend collected in 2008

Net interest income at 7.6 billion as against 9.4 billion as result of disposal of BC Holding GmbH profit sharing rights

in 2008 for 2009 fell by .8 billion down 9.1% or 4% at The rest was due to lower dividends and profit shares from equity

constant exchange rates and businesses mainly due to lower investments

mark-down in all markets

In contrast partly offsetting this net interest income rose in Customer loans were 565 billion at December 31 2009 down

Corporate and Investment Banking which was able to exploit market by 7.8% from December 31 2008 This contraction was mainly due

opportunities deriving from the performance of interest rates and to Corporate and Investment Banking customers and diminished

more generally of financial markets in 2009 and in the Corporate demand for credit especially investment finance

Center due to the lower cost of funding

At December31 2009 deposits from customers and securities

Dividends and other income from equity investments on the were 596.4 billion as against 591 .3 billion at December31

other hand declined by 700 million or 69 2% more than half 2008

mjnion

YEAR CHANGE
Net interest income

Quarterly figures billion

2009 2008 AMOUNT

Interest income and similar
526

evenues 34912 54306 19394 35.7% 4.68
4.91

470 4.81

Interest expense and similar

399 4.11

costs 17608 35932 18324 -51.0%

Net interest 17304 18374 1070 -5.8%

Dividends and oher income

from equity investments 312 1012 700 69 2% 01 02 03 04 01 02 03 04

Net interest income 17616 19386 1770 -91% 2008 2008 2008 2008 2009 2009 2009 2009

tin dit roup



of biMion in 2008 while dectined

Net non niterest come totated billion at December 31 2009 by 4A% 7% at constant exchange rates and bu messes to

up by 329% 39 9% at constant exchange rates and businesses over billion from billion in 2008 However the quart ny change

December 31 2008 This item includes shift in favor of Ne trathng indicate reversal of the trend in Q4 2009 fees and conimssions

hedgng anti air vaue mcome which was billion as agamst were up by 95% over the previous quarter

rniIIon

YEAR CHANGE
Quarterly figure bifilon

2009 2008 AMOUNT

LFee and commission income 9548 11125 1577 14.2%

Lnd commission expense 1768 2032 264 130%

and commissions 7780 9093 313 144% III

Net trading hedging 86

and fair value income 1803 1969 3772 n.s

Othe administrative income 1430 1332 98 7.4/o

Other administrabve

expense 1037 964 93 96% 084

Net other expense/income 373 368 14% 01 02 03 04 02 04

Net non interest ncome 9956 7492 2464 329% 2008 2008 2008 2008 2009 2009 2009 2009

The decline in net fees and commissions was mainly due to Asset Ma ag en st down by 22% especially

commissions on UCITS 29.4% in line with the reduction in total assets under management

mlihon

YEAR CHANGE

2009 2008 AMOUNT Aj

Asset management custody

and admmistration 074 3941 867 22.0%

segregated accoun 262 401 139 34.7%

management of coiechve

investment funds 1269 797 528 294%

insuance products 515 596 81
13.621

securities dealing

placement and other

services 028 1147 119 10.4%

current accounts loans

and guarantees 2451 2631 180 68%
segrega accounts current accounts

collection and payment management of collective
loans and guarantees

services 1469 1587 118 7.4% nvestment funds 0011cc 00 and payment

Forex deal ng 457 556 99 17 8/1 insurance products
servIces

Forex dealing

Other services 329 378 49
l3.O%J

securirnseaingpacemen

Other services

Total 7780 9093 1313 44%

Born it ix vlilIuil previnusiit .cugrn7ed old man rn nf of coi can xxv ent turd raw dud old tec scm 200t re return ci red co dry
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The recent crisis by which the financial markets were affected has rules on bank capital and liquidity Based on the comments receiv

given rise to intense ongoing debate on the need to revise in more and the evidence gathered from an impact study recently carried

restrictive sense the rules for measuring capital and the capital ou the Basel Committee will make the necessary refinements to

ratios imposed by Basel In this context the Basel Committee on the proposals and issue final veision by the end 2010 Before

Banking Supervsion implementing the recommendations approved acceptance on national level the new iules will be subjected toth

by the Anancial Stabihty Board and by the G20 leaders at the usual process of legislative revievv by European inst tutions

September meeting in Pittsburgh published two advisory documents The Basel Committee intends the new rules to entei into force by the

on December 17 2009 on proposals for modifying the prudential end of 2012

The shareholde equity of the Group including the profits of the period 702 million amounted to 596B9 million at December 31

2009 compared to 54999 million at December 31 2008

The statement of changes in shareholders equity between the two fiscal years is given in notes to the accounts Part Section 15 gives

further details on this matter

The following table shows the main changes that occurred in 2009

mithon

Shareholders equity as at December 31 2008

capital increase net of capitahzed costs
2799

Forex transiation reserve
490

change in afs cash fiow hedge reserve

Others
297

Ne profit
for the period

1702

Shareholders equity as at December 312009 96
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The 2009 results by business segment as shown in the following Table and commented on in subsequent sections are presented in the

form currently used for reporting Group results to Management

Differences from 2008 segment reporting are that the former Corporate Banking and MIB divisions have been aggregated in Corporate

Investment Banking and that Asset Gathering has been transferred from Private Banking to Retail Banking Prior-year profit
and loss data

have been restated to take these changes into account

million

PARENTCO
AND OTHER

CORPORATE CENTRAL SUBSlDARlES

INVESTMENT EASTERN CONSOLIDATION

BANKING PRIVATE ASSET EUROPE POLANDS ADJUSTMENTS CONSOLIDATED

RETAIL CIB BANKING MANAGEMENT CEE MARKETS INCLUDED GROUP TOTAL

moo Ft

OPERATING INCOME

2009 9846 10033 779 733 4613 1634 -66 27572

2008 11466 6474 916 1088 4732 2183 16 26878

Operating costs

2009 -7026 3309 544 -455 -1949 853 -1189 15324

-7612 -3484 -554 508 -2223 1060 -1252 -16692

OPERATING PROFIT

2009 2821 6724 236 278 2664 780 1255 12248

2008 3855 2991 363 581 2509 1123 -1236 10185

PROFIT BEFORE TAX

2009 945 1555 203 287 908 692 -1290 3300

2008 3026 690 366 599 2026 1110 -2359 5458

674O4-i633 2521

0/loOm

2009 71 4% 330% 698% 62.0% 42.3% 522% n.s 55.6%

2008 66.4% 53.8% 60.4% 46.7% 47.0% 48.6% ns 62.1%

my

as at Oecernber 31 2009 49476 14694 3002 1962 52337 20270 23321 165062

174519

Nat
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This result was sftongly affected by the negative performance of ne three countries to the Retail SBAs total proFit it highlights Italys

viterest hicome due to the sharp decline in rates which led Euribor considerable contribution which generated 83% of the overall

to an all tme low at the end of December one-month Eunbor fell operating profit
in 2009 while Austria and Germany contribu ed the

to 49 basis points from 31 basis point of December 2008 which remaining 17%

means an average decrease of more than 341 basis points in 2009

compared to 2008 Profit before taxes was affected by the negative trend of the

wn ow ans which in 2009 recorded sharp increase

This phenomenol of progressive reduction in market rates has compared with the previous year totaling 700 million comparec

adversely affected the profitability of the Retail SBA arising from the to 79 million in 2008 441 y/y This increase entirely

spread over deposits partially mitigated by positive results stemming attributable to the Italian portfolio is due to the progressive credk

from hedging on interest rates deterioration following the financial crisis affecting both private

individual and small business portfolios which recorded default rat

Measures conce ning the abolition in Italy of maximum overdraft of around 25% higher than last year The 31 million write downs

fee generated further decline in net interest income on loans recorded in the last quart of 2009 showed significan decline

penalizing the result in the second half year in respect to the previous quarter and the fourth quartet 2008

nearly -20% due to the benefits generated by the two programs

In 2009 the Retail SBA also registered decline in commissions economic support launched in Italy at the end of the first quarter and

resulting from trading and assets under management and due to the reduction in the cost of discounting of net impaired loans

administration due to the unfavorable market trends and low risk through the adjustment of the interest rates used

appetite of customers following the financial market crisis

The Retail SBA achieved in 2009 94

This decline was partially offset by the positive contribution of million decline on the previous year 68.8% closing the fourth

the commitment commission which from July as provided by the quarter of 2009 with 217 million of profit
befor taxes with an

so called anti-crisis decree replaced the previous calculation increase of 30.4% compared with the previous quarter

method commonly defined maximum overdraft commission The

fourth quarter of 2009 showed recovery in commission compared With regard to credit quality in December 2009 the Retail SBA

with the same quarter of the previous year reported an ed os of 98 basis poin an increa

of 34 basis points compared with December 2008 d5 result of

This growth of commissions in the fourth quarter was generated
increased net write downs due to the worsening credit scenario ovr

mainly bythe increase in fees related to assets under management the lastl2 months and the decrease of average ciedi volumes

and administration due to the recovery of financial markets

concentrated in the second part of the year
With the aim of cieating shareholder value the Retail SBA has

continued to implement number of actions to ensure an efficient

Operafing costs stood at 7026 million at the end of 2009 down capital allocation that has allowed it to generate positive

7.7% from the previous year despite the increases due to the amounting to 30 million in 2009 although lower than 2008

industry wide agreement in Italy
The reduction is attributable to

payroll costs which decreased due to the downsizing plan especially At the end of December 2009 he Retail S8A totaled ne ly 168

in Italy followinq the Groups integration of the former Capitalia billion of vab em with decrease

banks The number of E2 of the Retail GBA on December 31 in the fourth quarter of approximately billion compared with the

2009 in fact ducreased by 2756 units -5.3% compared with late previous quarter which led to decline compared December 2008

2008 concentrated mainly in Italy Cost containment measures also of approximately 12 billion 6.8% confirming the downw rd

applied to other administrative expenses decreased in 2009 due to trend that has characterized the en ire banking system The Retail

reduction plan
SBA strategy in the area of ci edit management was to continue to

provide albeit in context of severe downturn in the economic cycle

The costænconie ratio of December 2009 stands at 71 .4% from adequate financial support to business initiatives and the needs

664% in 2008 due to the reduction in revenues partially offset by of households without neglecting an attentive assessment of the

greater cost mdnagement efficiency
creditworthiness

Retail SBAs operat profit of EUR 2821 million showed decline The stock of ep ts of the Retail SBA

of 26.8% compared to 2008 In terms of the contribution of the representing deposits and securities in issue at the end of

December 2009 amounted to nearly 236 billion wi decline of

FT FuiiTimeEquv
about billion compared wi the previous quarter but increasinq
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SRI Sempice sparmare Tempo Its Easy to Save Time December 2009 focused on the analysis of the positioning of smaf

continued with the goal of improving the quality of customer service businesses with regard to the cuirent crisis

through the use of alternative channels to the branch In 2009 work

continued on the installation of advanced ATM Paymen machines Lending support was coniinued to small businesses through

and Sprnta SRT2 self service areas with 758 new facilities that the ta ess ojec sustainability project aimed at

brought the ATM pool nearly up to 3400 which allow 90% of the supporting the real economy which called or the creation an

customers on the Italian perimeter to be served The strong growth additional amount of loans to support businesses distributed

of payments from advanced AIMs with approximately million thiough in the area through trade associations and Confidi in

transactions in late November 50% y/y has allowed release of order to ensure the inflow of funds in time of liquidi
crisis in

agency staff 580 FTF from low value-added activities so they can the markets year after launching this project which envisaged

be allocated to sales related activities Also in 2009 the number of the allocation of billion at Group level including billion

customers using internet banking grew to .1 million 23% y/y for small businesses 464 trade associations and Confidi were

And finally the optimization of the Italian sales network continued authorized to rticipate which represent 46% of lhe market and

through the closure of 383 branches and the conversion of another about .1 billion of new loans have been approved including

200 into small banches new agreements and renewals with short term inc se for

0500 practices with an acceptance rate of applica ions for

In the Mass Maket segment service model was implemented funding of 80%

that focused on covering customer needs as measured by the

Satisfied Needs ndex During the third quarter the Genus Card Still with view to supporting companies that are experiencing

innovative product was launched on the market as an alternative situation of temporary difficulty the new OS

to the curient account It is registered prepaid card that allows agreemen has been signed with associations of ar isans and

major transactions to be made designed to meet the needs of those commerce with the aim of rescuing from the crisis ructurally

seeking simpli ied relationship with the Bank which has been sound companies who are experiencing period of difficulty

bought by about 200000 customers in few months through innovatives financial instruments e.g extension of he

amortization schedule repaymen temporary suspension etc.

Regarding the Persona Bankrng segment several initiatives were At the end of December approximately 6000 small businesses

launched to strengthen relations with customers and provide were supported for total exposure of about 720 million throuoh

distinctive service able to meet their needs especially in times of the granting new finance

crisis The Firsi MuRispecahst Agencies project was launched

Through restyling some agencies and focusing on specialized staff In terms of sa es erfo the sales network in in 200

it proposes to acquire new Affluent customers and increase assets generated 26 billion in investment product sale 0% y/y

under management The extension to the entire sales network of the having concentrated on simple products wi low risk profile

Fyng Advisor model continued The model provides an itinerant with daily increase in sales over the previous year The net assets

advisor that operates across multiple agencies by applying the logic
under management since the beginning of the year increased by

of the F/rstservice model .1 billion 2% of the stock of he start of the year thanks to

positive managed net inflow of billion in the second half yeai

For the SmaH Business segment the Business Pnme service Assets under management were primarily sustained by the allocaton

model was developed It aims to develop 360 degree satisfactory of Un Ga an guaranteed principal insurance product wi

partnership rela ionship with Key customers implemented by two minimum annual return with 2.5 billion of sales in the second haIl

professionals the business specialist who monitors the relationship year and about 215000 policies for value of billion since th

with business customers and best satisfies their financial needs beginning of the year

by calculating the optimal financial structure and the investment

specialist who looks after the personal financial requirements The Retail Strategic Business Area was able to inciease otal

of business customers and their families At the same time for financial assets to billion compared to the beginning the year

microbusiness customers the new Business Easy service model 4%mainly due to the appreciation in indirect deposits following

has been consolidated which is characterized by targeted distance the recovery of the financial markets in the second half The thre

advice and by the use of advanced alternative channels to the commercial banks continued to provide support to sm II businesse

branch hrough the piovision of some 11 billion in new loans amounting

to over 165000 loan files since the beginning of the year

On the institutional level Retail Network Italy has continued organizing

events dedicated to the small business segment The sixth edition of

the UniCreclit Report on Sma Busuiesses presented in Rome in
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branches with disbursements amounting to 337 rntton 90% y/y

In Bulgaria the subsidiary company UniCredit Consumer HnanAng

AD conbnued Is growth trend by providing 51 mtton loans since

the beginning at the year consisbng of speDahpurpose and personal

loans 30% y/i In Bonlania the subsidiary UniCredit Consumer

Financing IFN has continued to enhance the busi.ness of distributing

personal loans through the branches at UniCredit linac Bank with total

disbursements amounting to 66 million

Asset Gathering

Fineco Bank in Italy has continued the strategy to improve products

and services and to focus on quality advice to retain old customers

arid increase new acquisitions The completion of the offering has

helped to strengthen leadership in the relevant market and the level

of customer satisfaction

During 2009 etfods ln tile nlarketirig and sales area continued

Fineco updated current accounts by introducing the elimination of

fees against the crediting of salary advertising activities tocLised on

new communication concept aimed at maximizing acquisition in all

channels through mix of direct actions word of moLith and brand

awareness Thanks to the high customer satisfaction over 97%

acquisition through word of moLith remains the roost effective means

for opening accounts In particular the Irvo Connect and Wave

campaigns have generated more than 30000 new opened accounts

in 2009 Fineco generated iet inflow of billion and total assets of

33 billion 14% compared to 2000 Due to its neheork of financial

consultants Fineco was ranked by Assoreti in terms of stocks arid wet

inflowc With regard to online
trading

Fineco is positioned in place br

thir%party volumes traded on the major markets MTA TAH SF/MIB

Futures and Mini SP/MIB it also secures the
position

for number of

transactons uI the equity segment with 97% In sLimmary Fineco Bank

is confirmed as the market leaned3 as broker in
Italy with total of 26

million transactions

DAB Group which operates through DAB Bank in Germany ann

DAT Bank in Austria expanded its trading and consultancy business

by strengthening its leadership position as broker ann winning the

Bmkeiwati/ award as German Best Dert/f/cate Bmker arid the award

for best ntirect hank for brokerage according to Area am Sonntzg The

figures at tile end of 2009 confirm growth in stocks of 20% comparent

with the previous year end bringing assets to 23 billion During 2009

DAB launched sales campaign aimled at zcquiring new retail customers

B2C offering special terms of remuneration on account ard trading

commussions 12500 new customers acquired In terms of the number

at transactions DAB Bank iil Germany completed 2009 with 5.5 million

transactions ann DAT in Austria with million transactions

2010 will he characterized by tile entry info tile perimeter of tile

Polish Betail SBA Tile macroeconomuc torecasts foresee more

difficult environment for banks in tile eurozone Tile analysis of

external torecastinq insfitutiond estimate that despite early signs

of an umprove ment in tile economic scenario the profitability of tile

banking system will remain under pressure due to declining revenues

arid worsening of credit adjustments The interest margin will be

negatively affected by the low level of spreads caused by continued

low interest rates This decline should be otfset by recovery in

margin from services resnilting from tile recovery of the financial

markets and adjustments in the pricing policies

In the Retail Network Mass Market segment there will he

revision dl tile range of accounts dedicated to private customers

in order to rationalize anmd improve tile coverage of needs

sumnplifv the service offering and enhance direct channels In

order to comply with the SEFA directives and to ensure security

and savings to cListorners it will be confirmed until old payment

cards with single magnetic stripe have been completely

replaceni with cards containing microchups Finally efforts will

b.c maoe to increase the new production of loans through sales

blitiatives and direct mailing At the same tdne the latroduction

of nis%based pricing tools to support tile network will help to

increase profitability

in the Personal Banking segment the process of optimizing the

consulting service will continue to ensure an anlequate level of

service to all subsegments with balanced cost to serve In addition

i.n all countries wi crc the Befall SBA operates it will launch sales

arid marketing operations with the aim of acquiring new customers

and lmprovunq efficiency km sales and cormsultancy

In tile Small Business segment the ability lo purchase pmodnicts arid

services through remote channels will be developed The restyling of

loan products and current accourmts will also continue arid new line

of pmonlucts for professionals will be IaLmnched new nsurance cover

and ad hoc credit cards to snpport growth in this segment

For 2010 the objective of tile Asset Gathering area will be to

contilue to grow and innovate extending the offering providing

simple and transparent products to oir customers There will be

major enhancement of the ability to provide high value consulting

soin lions thmnmugh tile network of fimmancial consultants Tile year 2010

mviii also he geared towards improving ann developing synergies with

DAB a.mmd DAT in view of possible expansion BIn new overseas

markets
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erat nc me totaed 0033 milUon with an increase of 35

milUon over the previous year 55% y/y with positive impact on both

Despite the considerable downturn in the economy and mat kets the mte om which was up by 478 million 7% yly and on

Corporate Investment Banking area ended 2009 with sig ifica
fly no es corn which rose by 3081 million This increa

better results than the prevtous year and reported 25% increase was primarily driven by growth in income from financtal trans ctions and

in operating profit by more favorable market conditions than in 2008

mifion

YEAR 2009 AWGE

CHANGE 2008

CORPORATE NVESTMENT BANKING 2009 2008 04 03 ON 09

Operating ncome 10033 647 550% 190 2680 183% 1098

of which

trading revenues 691 2555 127 0% 48 476 90 59 84

non trading revenues 9342 9030 3.% 143 2204 28% 482

Opera ng costs 8309 34a4 50% 828 833 0.6% 881

Operating profit 6724 2991 24 8% 361 846 26 3% 27

Netwri down on loans 446 2144 108 2% 177 142 30% 10761

Profit befoie tax 555 690 1255% 98 476 794% 813

an miii on

AMOUNTS AS AT CHIW ON 08

CORPORATE INVESTMENT BANKING 231 2009 09302009 1231 2008 AMOUNT

Loans to customers 290514 30299 330120 39606 120%

customer deposit md Securities in issue 139712 142 534 189 260 4948

Total RWA 253115 254345 278 71 25256

for ciedit Risk 235149 233676 251 805 166o6 6.6%

The chong romp ma at 200 no me me iul do to peome crc ge rr 20090 ome he ho

it ft it
milton

LOANS OEPOSITS FROM CUSTOMERS

TO CUSTOMERS
CHANCE

ANO OEBT CURITIES IN ISSUE
CHAN

CORPORATE INVESTMENT BANKING 1231 2009 1231.2008 12.31.2009 231 008 %1

Italy 142607 155154 1% 48919 643

Germany 101977 121300 1590/ 64599 76 719 ii

Austria 46398 53719 130% 26657 48307

Intercompany cross country loans deposits 468 62 463 83

Total 290514 330 120 2.0% 13971 89 60

The change tam 2008 mo ma ii do in pam or oh ng anon 0dm 2009 no tom mi ito

Ut

YEAR CHANGE

CORPORATE INVESTMENT BANKING 2009 2008 AMOUNT

EVA million
480 376 896 65

Absorbed capital million 18709 19120 411 2.1

RARORAC 2.57% 720% d63bp

Operating IncomelRwA avg 374% 2.23/a 151 bp

Cost/Income 330% 538% ii

Cos of Risk 42% 0.68% 74bp

ASAT CHANGEONO 08

CORPORATE INVESTMENT BANKING 1231.2009 0930 009 1231 2008 AMOUNT

Full Time Equivalent 100% 14694 14786 15711 018

Full Time Equivale proportional 14676 14768 1569 020
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At the same time fee contribution was weak since it suffered

primarily from reduction in cash management transaction volume

which is more heavily correlated to the recessionary performance of

the economic cycle

Summary of 2009 projects
Operating costs totaled 3309 milton decline of 75 million

5% y/y This decrease was driven by the reduction in staff The new CIB organizational model is based on matrix structure

expenses due in part to the rationalization of the business following that is characterized by the clear separation of sales related skills

the implementation of the new operating model that resulted in so-called coverage which are the purview of distribution networks

reduction of over 000 FTEs and by the continuing tight controls in reference markets Italy Network Germany Network Austria

over other administrative expenses which were down 8% Network Poland Network operational since January 201 and

the Financial Institution Group and on product skills centralized in

Impairment losses on oans rose sharply compared to 2008 and so called Product Lines that are responsible for the entire range of

totaled -4464 million 08% y/y due to the overall deterioration products offered by CIB in particular

in many loan positions In consideration of the intensity of the current Financing Advfsory FM skill center specializing in all

economic crisis and increased risks with the resulting deterioration business areas related to corporate lending and advisory It is

of loan quality the measures taken at the end of 2008 to manage directly responsible for lending in terms of structuring deals

and monitor credit risk were reinforced in 2009 using shared and and pricing for more complex products and more sophisticated

coordinated management strategies especially in an attempt to customers and in collaboration with the Networks it provides

anticipate and manage any deterioration situations supervision and guidelines for setting pricing for
plain

vanilla loans

and core banking customers

The Risk Weighted Assets dynamics showed that at the end of Markets competence center responsible for Rates FX Equities

2009 total RWA5 were down by 9% from the end of the previous Capital Markets activities and activities tied to the credit market

year Specifically credit risks dropped from 251 .8 billion in 2008 In addition the Markets area includes the operations of Global

to 235.1 billion at year end 2009 These results are reflection Distribution and Corporate Treasury Sales CTS which are mainly

of the selective risk reduction policy implemented by UniCredit This dedicated to corporate and institutional customers

decrease which can also be seen in the volume of loans provided Global Transaction Banking GTB skill center specializing in

to customers -12% is in fact due to thorough modification of Cash Management eBanking products Supply Chain Finance

the customer
portfolio

in the context of broader strategy to reduce Trade Finance in complex transactions in the area of Structured

the Groups leverage In this context it also makes sense selective Trade Export Finance and lastly in Global Securities Services

credit approach was performed Leasing responsible for coordinating all activities for the

structuring pricing and sale of leasing products in the Group

Thus profit before taxes at year-end 2009 totaled 1555 million by leveraging its own distribution Network which operates in

up 125% over the previous year The cost-income ratio from close cooperation with the banking Networks The reorganization

53 8% to 33% also improved significantly due to the combined of operations in Italy was recently completed by merging the

effect of higher revenues and lower costs operations of Locat SpA and UniCredit Global Leasing p.A

EVA stood at 480 million and RARORAC was -2.57% an In addition to the business advantages of product specialization full

improvement over the -7 2% reported in 2008 coverage of all CIB operations by the four dedicated Product Lines

makes it possible to assign responsibility of portion of CIBs entire

income statement and balance sheet to each thereby allowing for

more complete and efficient governance of the value generated by

individual product and service components

Financing Advsory

In keeping with the new business model the newly established

FA Product Line has the dual and primary role of serving as

skill center for all loan products and as advisory for corporate and

business customers Group-wide

In order to meet the needs of customers and become one of the

best financing houses in Europe offers its advisory services to

Uni dit Group



distribution networks in the aiea of ending in terms of both structuring Equity Capital Markets ECM which originates structure and

transactions and pricing advanced products that target the most executes transactions for customers in relation to the primary

sophisticated customers At the same time in collaboration with the segment of stock markets

networks it oversees the Groups guidelines for determining pricing for Debt Capital Markets DCM which originates structures

plain vanilla loan transactions targeting corporate customers executes and participates in cu tomers syndication and debt

financing transactions in capital markets

In addition to loan related services the range of FM offerings also Structured Capital Markets which originates and structures

ncludes more sophisticated Investment Banking products eg innovative transactions linked capital markets to meet pocilic

corporate finance and advisory syndicated loans leveraged buy-outs customer needs

project and commodity finance real estate financing and principal Capital Market Solutions which is dedicated to providing highly

investments which primarily target high-end customers such as customized solutions Lo meet specific cus omer which

large corporate multinational and institutional customers which in are primarily related to accounting balance sheet and sting

general have more complex needs and require tailoi-made services optimization issues

qu which is mainly dedicated to the negotiation structuriig

The main units with global responsibility consist of sale and dynamic risk management of products lated to quity

Financial Sponsor Solution with coverage responsibility for all markets for the Groups customers and for outside counterparties

Private Equity products and all lending activities of subsidiaries of e.g financial institutions funds etc

Financial Sponsors orex fl which specializes in cash spot and

Project and Commodity Finance with global responsibility for the Forward and derivative swaps and options foreign currency

entire oup in this business products for transactions of its customers and for the foreign

Loan Syndication which is the center responsible for managing all currency component of the Groups funding areas

syndication activities edt ed which includes the following businesse

Principal Investment which is responsible for managing all Credit Markets which typically handles the pricing and

activities related to Direct Investments Fund Investments and negotiation of products related to the credit marke including

Hedge Funds credit default swaps and structured lending oroducts involving

Local units are in charge of other lending activities more companies or financial institu ions with high creditwoithiness

sophisticated structured transactions that are not covered by the Illiquids
and Special Assets which manages the Groups problem

Global units related to Mergers Acquisitions Real Estate and assets from the lending standpoint which due to their unique

Shipping and plain
vanil operations nature fall outside traditional loan recovery channels and in

relation to which access to capital markets is required

ae
Within the Group Markets acts as competence center for all Tr

activities related to financial markets and is also the channel that CIB is one of the lai pest operators in the Global Transaction Banking

gives UniCredit preferential access to markets sector in terms of revenues generated in continental Europe

By combining in-depth domestic market expertise with the

Its current organizational structure reflects the repositioning process experience of an international bank in all aspects of transaction

started in the second half of 2007 and later strengthened in banking the GTB Product Line offers complete set of products and

2008 with an emphasis on the following principles focus on core services in the areas of payments and eBanking trade financ the

customers and products and the rationalization optimization and financial management of procurement export finance and custodian

improved efficiency of non core activities bank services in Central and Eas em Europe

The underlying goal of the repositioning was to strengthen Markets Starting January 2010 with he organizational model recen ly

as one of the main European regional specialists by leveraging the approved within the UniCredit Group activities related to the

broad customer base in the countries where the Group operates management of demand deposi and account in enai ice also fcll

under the responsibility of GTB

The main businesses of Markets can be broken down as follows The main products and solutions offered to customers include

Rates to execute transactions involving interest rates products ash gemen an

i.e bonds derivatives and fixed income structured solutions The UniCredit Group has strengthened substantial experience in

this business area also includes money market transactions and providing Cash Management and eBanking solutions Using

treasury operations for Group companies approach tailoied the needs of customers GTB specialists provide

Capita Markets which is in turn broken down into foIowing support for the entire Financial Value Chain Product off ci ings range

businesses from analyzing cash and payment flow management processes to
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reduction in the volume inventory of market making activities Finally the Leasing Product Line launched number of initiatives

consolidation of risks assumed in trading activities mainly by aimed at reducing the impact of the deteiiorating economic situation

concentrating them in two hubs in London and Munich in order to on its results In particula special program was launched to

ensure better oversight and control prevent and educe the deterioration of irregular loans through sob

rationalization of the international network collection activities and payment restructuring and the resale of

gradual alignment of IT systems to the needs of the business and assets owned by the company on the market In order to perform

the resulting reduction of gaps with resources used by the Groups these and other credit covery activities Leasing set up dedicated

main competitors
task forces and in 2009 the initial positive results continued or

implementation of the plan to optimize staff overall reduction of activity that the Group believes will continue to have an impact in

FTE5 with the targeted hiring
of highly qualified staff with the aim 201

of efficiently addressing changing competitive market

In addition in 2009 the strategic plans aimed at combating the

crisis and the business initiatives initiated at the end of 2008 were

fully implemented and new measures to support businesses were

introduced In particular Despite continued widespread uncertainty over the actual extent of

oan productr with preferentaI terms Again in 2009 CIB placed the recovery recent changes in the macroeconomic and industrial

its usual emphasis on these products due in part to renewed situation seem to indicate gradual but modest stabilization

and greater commitment on the part of governments especially process driven pi manly by the rebuilding of inven ones in the

in Germany and Austria to issue guarantees to banks that had manufacturing sector and renewed vitality
in exports 201 is se

provided loans to companies as part of new lending programs as transition year characterized by moderate growth in the main

In Italy the range of products offered to customers was expanded indicators in an environment that continues to experience substan ml

new funds were used from the Guarantee Fund and the Group market difficulties and reduced competition among compani and

took advantage of the new role of the Cassa Depositi Prestiti in which there is still substantial focus on loan quality Current

It should also be noted that Leasing continued its commitment to levels of underutilization of manufac uiing capacity indica there

underwrite lending limits with the European Investment Bank EIB will be slow recovery of inves ments The actual si stainability

in order to provide loans to customers under finance leases with of the economic recovery will depend to great exten on the

competitive conditions as result of funding under preferential performance of international trade and especially on the dynamic

terms
domestic demand which to date has been bolstered by temporiry

optmizaton P0 fo los Ui negafve EVA contnbut on tax incentives

In 2009 the Ciroup continued the initiative to improve the return

on EVA negative portfolios and further increased the awareness The growth of loans to companies is expected to re lect the overall

of sales networks of the need to apply pricing indicative of the performance of the economy with positive signs projected foi the

customers risk profile second half of 2010 due in part to the return of funding cost

contrnued sustainabthty of reatonshps project was launched levels seen prior
to the crisis Market rates are expected to remac

in Italy br the selection of deserving customers experiencing at low levels due to abundant cash levels provided tha ra as realiqn

temporary difficulties in order to provide them an opportunity to get with reference iates

through the critical period and eliminate the sources of tension with

the aim of reoucing the piobability
of default with resulting benefit In the area of financial markets in 2009 and especially during

for RWAs The tools available which must be modified based on the the fiist nine months of that year operators benefited from the

type of customer analyzed are the following substantial amount of liquidity injected in the system by central

reduction of financial charges especially on medium and banks high levels of volatility and enewed propensity for isk

long-term loans e.g through the temporary restructuring of These factois were accompanied by the recoveiy of stock prices

installmentu or deferred payments and indexes in the financial sec or These positive gns lowed

mitigation cit risk by shifting credit facilities to loan categories down at year end due to fears of market operators over pressure

with greater collateral and reducing exposure where possible on sovereign debt in Greece and the debt of major financial

assessment of possible re-pricing of facilities if conditions are operator in Dubai The outlook for the current year
is based on he

not in line with the changed level of risk or if the customer is normalization of market conditions and the presence
of concealed

EVA negative
risk factors that make unlikely tha the performance observed in

assurance of compliance with any repayment plans 2009 will be repeated
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The new organizational model is being developed to be fully The good performance should be driven by the optimization and

consistent with the changing environment described and its aim is re-positioning of Markets activities already in place in 2009 and by
to strengthen CIBs position as one of the major European players in the introduction of strategic iniziatives aimed at strengthening client

the wholesale segment by leveraging its local presence in reference driven business and core activities

markets and its excellent operational and product skills in order

to contribute to the Group in termsof the creation of value that is Proper measures to address the new and less favorable regulatory

sustainable over time framework have already been taken by GTB in relation to the

PSD Directive coming into full force in 201 Again in 201 the

In the context of the widespread deterioration of many loans in major specific goals for this business area are still to continually upgrade
reference markets key role is played by FM through which CIB is technological platforms and develop high-value-added solutions for

aiming to establish even more effective cooperation with the lending customers e.g integrated eBanking and Trade Finance services

division CR0 Competence Line for the assumption and monitoring with resulting high growth rates and the potential to acquire new
of credit risk from business standpoint FA has also been given customers

responsibility for pricing both in terms of direct involvement in

structuring all the most complex loan products and in supervisory While Leasing continues its special program aimed at preventing

role by providing guidelines for seffing prices for simpler products and reducing the deterioration of irregular loans through soft

and less sophisticated customers in order to ensure growing shift collection measures payment restructuring and the selling of

toward counterparties with high credit standing and to maintain company-owned assets in the market its new organizational

strong emphasis on value creation structure emphasizes the establishment of an international leasing

network to serve customers with the aim of supporting operating

In spite of the 2010 financial markets outlook Markets product companies worldwide in the management of international leasing

line should post sound results for the Group even if lower transactions and promoting the development of supranational

than 2009 ones that benefited of exceptional positive market cooperation agreements with leading industrial and commercial

condition
companies
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customers strengthened by the deleveraging process and

ctminished the possibility of loan growth As result at December

31 2009 loan volume decreased by 12.1% from the end of Bank Pekao SA and its subsidiaries operate predominantly on

December 2008 the territory of Poland Therefore the PMDs performance will be

Bank Pekao continues to hold leading position in the corporate influenced by the economic events in Poland and international events

banking segment The Corporate offer was subject of constant that have an impact on Polands economy The year 201 will bring

development during 2009 year New products solutions were faster GDP growth which is expected to reach 23% This will fuel an

implemented in the transactional banking area lending activities overall improvement in the business environment for banking activity

and custody services The strong position of the bank was confirmed albeit in the case of Poland such GDP growth might still bring rise

by the several awards received by Corporate Banking In 04 Bank in the jobless rate as well as relatively weak consumption

Pekao won the title Best Corporate/Institutional Internet Bank in

Central and Eastern Europe in the competition sponsored by the The CPI inflation is expected to fall from 3.5% year on year at the

Global Finance magazine Moreover the automatic procedure of end of 2009 to ca 2.0% year on year in the first half of 201 due to

foreign electronic payments in PekaoBIZNES24 was also awarded in lack of any significant increases in regulated prices which pushed

the Innovation of the Year 2009 contest under the patronage of the up the CPI inflation readings in 2009 stronger zloty and slowdown

Ministry of Regional Development in salaries growth In the second half of the year inflation will likely

bounce back towards the target 2.5% and the interest rates might

RetaH Business be raised although this will also depend on the pace of economic

Total savings in the Retail Business grew by 8.1 in 2009 in both growth which is likely to come under some pressure as inflation

deposits up by 5.0% and mutual fund volumes up by 240% climbs up

Deposit growth was supported by the marketing campaign for the

Dobry Zysk Good Profit savings account at the beginning of the potential risk factor for the economy will be the scale of the public

year and successful launch of new line-up of Eurokonto packages deficit The resulting requirement for debt financing is bound to

with wide spectrum of accounts to suit the needs of all consumer gradually enhance yields on treasury securities

segments In H2 2009 the number of Eurokonto packages increased

net by 149 ths compared with 205 ths in first months of 2009 Lending activity
in the Polish market remains

relatively weak as

low private investment environment will limit corporates demand

Since April 2099 further signs of improvement in the Mutual Funds for external financing while moderate deposit growth may decrease

market in Poland were observed and the following months confirmed loans to deposit ratio in the secto reducing pricing pressure on

the positive market trend Gross sales of MF in H2 2009 amounted deposits spreads

to 289 million and were 78% higher than in Hi 20D9 Net sales

in H2 2009 amounted to 90 million as against net redemptions

amounting to 125 million in Hi 2009

Total loans increased by 2.0% in 2009 The continued commercial

focus on consumer loans supported by the Easter and September

marketing campaigns enabled an increase in the consumer loans

stock of 6.4/o in 2009 The stock of PLN mortgage loans increased

by 147% with continued strong focus on the profitability of new

production

In 2009 the Retail Business successfully launched the new

operational CRM UNISales system This innovative tool integrates

the work environment of the sales network successfully supports

relations with customers and the coordination of the sales activity of

the more than 10000 employees of Pekao
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strengthen the management of operating risks and particularly to the

need to develop more refined risk measurement and management The purpose of this Department is to coordina th Group factor

methodologies in order to achieve ever greater transparency of devoted centralized operations/back office service The following

processes and an improved capacity for intervention in response to departments operate wi hin the framework of Global Oporatons

business developments Services Shared Service Centers which are responsible br

managing centralized support services HR Shared Service Centoi

and Financial Accounting Shared Service Cen er and defining

The mission of UniCredit Global Information Services for 2009 was guidelines and policies for the centralization of sucuort services

to deliver IT services to Group companies and third parties ensuring Card Payment Solutions responsible for supporting and verifyipg

the appropriate quality level and constant evolution of the services the operations of the Factories Siructures involved in Card

offered to support the business processes by ensuring their overall Processing by defining the strategies and policies relating to bhes

organizational coherence and pursuing adequate levels of service services

and efficiency to design develop and manage the IT systems of the

UniCredit Grouo ensuring that their technologies and app ications In 2009 Cm Payment Solutions consolidated the obje five of

remain appropriate at all times in order to satisfy the needs of the centrali ing credit card processinq in Italy complet ng the transfe

Group to ensure continuous improvement of the efficiency of IT from the portfolio associated with the former Capitalia companie

services and constant control of the associated costs improving on he Groups technological solution as well as supporting the strategy

the European benchmarks for the sector and thus contributing to of insourcing he business from cards issued through CartaSi

the global efficiency strategy of the UniCredit Group promoted by Retml Division Italy Against this backqround from

Dctober onwards the process was begun to convert Cat aSi cards

In 2DD9 the UriiCredit Global CT Company was created with the into other cards issued directly by he banks of he Retail Divisio

merger of the Group IT companies UGIS HVB-IS Germany Wave
Italy

and managed using the centralized Group solution

Austria and Kyneste former Capitalia Group The new multinational

ICT company LIGI5 has almost 45DD employees in countries

Austria Germany Great Britain Italy Poland the Czech Republic UniCredit Business Partner is the Global Factory foi Oper tions

Slovakia and Hungary Various insourcing activities were carried and its objective is to quickly and
efficiently integrate he Groups

out including the integration into UGIS of the IT MIB branch of the back office activities in sustainable manner The stiategic goal

London subsidiary of HVB AG provide customers with the best possible value by developing

homogeneous and innovative opetating model haring hes practices

Particular attention was paid to the evolutive maintenance of and achieving economies of scale based on independent centers of

the Eurosig platform focusing on management of the new expertise for each countiy in accordance with local circumstance

market circumstances e.g suspension of loan repayments for

disadvantaged families on compliance with
legislative measures UniCredit Business Partner was created on January 2009 with

e.g abolition of overdraft commission fees Friends Network change in name from UPA UniCredit Processes Administration

program for the sale of PA products at bank branches the Scudo following he acquisition of the back office ac ivities of Bayei sche

Fiscale and on new products Genius Card prepaid Hypo undVereinsbank HVB and BankAustria BA through

UEFA Champiois League card new mutual funds and services contribution of the back office business of HVB and of the wholly

adjustment of commission fees mitigation of the operating risks of owned BA suosidiaries BA CA Administration Service GmbH ann

Filiale sale of credit products via Internet Banking Banking Transaction Services S.r companies speciali ing in back

office servicee branch of UCBP was opened in Poland for ran icr

Important synergies were obtained through number of projects ol activities carried out for HVB by the German subsidiary of UCBF

including the EuroMIB project for the creation of Group platform for with another two opened by BA CA Administration Services GmbF

Management Investment Banking and the CACEIS project involving in Poland and Bucharest Romania for transfer of he Austrian

the outsourcinq of securities administration and custody services by operations cairied out for BA the riced for branches of BA CA

HVB AG to CACEIS Batik Deutschland GmbH With the same objective Administiation Services GmbH to carry ou the Aus rico operation

of greater effic ency steps were taken to bring foreign subsidiaries separate from the UCBP branches was dictated by the peculiariti

in line with the technological standai ds of the Group as well as of Austrian law regarding bankii secrecy

initiatives
relating

to the GES Global Enterprise Services area tot

improving Group data quality and risk management processes In In 2D09 the Certifications were renewed previously done for the Italian

particular the first parts of the CFO Data Warehouse project were and Romanian operations by IJniCredit Processes Administr tion

carried out with view to integrating data from various sources into in accordance with the reference in ernational standards

single reposilory to support the processes of the CFO UNI EN ISO 9001 2008 UNI EN ISO 14001 .2004 and EMAS
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Workout Services The main activities carried out and the main goals achieved in

This department provides global coordination of the Group companies 2009 included successful recoveries of more than .5 billion from

and structures devoted to credit recovery encouraging centralization problematic loans under management bettering the 2008 figure

and the constant evolution of processes by maximizing effectiveness by 4% and the estimated total for the current year by 6% There

and efficiency in conformity with costlbenefit thresholds and the was an improvement in management efhciency 35% vs 2008

control of recovery times and costs as well as of any potential measured by the average number of affairs per manager which

losses had fallen progressively during the previous year as result of the

Capitalia integration and the consequent merging of personnel from

For 2009 the objective of the business line was to provide specialist disparate environments Other measures included definition and

functional coordination of the companies and structures falling to personalization of the processes deriving from new partnership with

its responsibility fulfilling role of guidance support and control UniCredit Leasing UCL for the two new fields of business dedicated

while respecting the responsibilities of the entities concerned with management 00MB Sole Servicer of the recovery of unpaid UCL

the goal of optimizing operating processes minimizing overall costs loans by 00MB and complete management of the portfolio of UCL

and maximizing the profitability of operations even if carried out on assets by 00MB recovery collection sale of all assets

behalf of companies outside the Group the department manages

directly the SPV companies receiving the problematic/securitized joint UCL/UCMB Task Force also allowed rationalization of the NPL

credits of the Parent Company and Group entities processes achieving an overall economic impact of approximately

30 million in terms of reduced provisions and increased write-

It is also responsible for supporting and monitoring the application backs Bureaucratic and administrative procedures were completed

of the Department guidelines by the relevant Group companies and to allow the Munich branch to begin operating in its own right with

structures as well as for encouraging the application by those the obtaining of Chamber of Commerce registration and the license

companies/structures of the guidelines issued by other functions to carry out credit recovery activities on behalf of third parties

of the Parent Company and for monitoring the implementation of

policies/models/processes and trends in the budget/performance UCMB continued with its usual operations outside the Group

figures falling
within the scope of its competence The persistence acquiring new mandates from other companies and developing

of the current economic crisis has naturally also affected the agreements with numerous courts throughout Italy for the collection

processes associated with Non-Performing Loans NPL5 with halt of bankruptcy debts and acquired the residual portfolio of securitized

to the dynamism of this market that formerly made it easy to carry non performing loans of the SPV Breakeven allowing early retirement

out securitization operations and/or engage in
portfolio buying and of that securitization and capital gain for UCMB which held the

selling transactions residual securities and carried out servicing activities on the portfolio

in recent years There was also confirmation of the Fitch rating

In 2009 no securitization operation was carried out on NPLs while RSS1 and CSS1 which remains the highest rating of any

the average price of the mortgage porifolios has halved in the last European servicer and of the UNI EN ISO 9001 certification

few years rendering particularly difficult one of the options for

liquidating credits.The difficulties ofextra Judicial recovery have
Group Organization ogistics

necessarily steered recovery strategies towards favoring greater

credit control through recourse to judicial procedures with the The Group Organization Logistics Department is responsible for

consequent lengthening of recovery times ensuring that changes in the Groups organizational and operating

models are coherent with the business strategies and for supporting

UniCredit Credit Management Bank and improving the quality of the services and products offered

The mission of UniCredit Credit Management Bank UCMB is including with regard to procurement and management costs

to minimize the current net cost of managing the Groups non- It defines the policies for the real estate assets of the Parent Company

performing loans and to maximize the profitability of its credit and the legal entities of the Group in administrative and technical

management activities including in relation to the debts of terms either directly or via the relevant Service Factories UniCredit

companies outside the Group For UCMB 2009 was year of Real Estate URE for real estate and i-Faber for Group acquisitions

operational consolidation after the wide-ranging initiatives undertaken

during the previous year concerning major growth-related structural IiniCredit Rea Estate

implementations resulting from the integration of the non-performing The operations of URE in 2009 were chiefly characterized by an

loans of the Capitalia Group intensification of activities to rationalize the real estate assets within

the context of the Group initiatives to strengthen capital ratios

At the year end UCMB held just under million positions under In particula in 2009 URE was involved in sale leaseback

management with gross value of more than 40 billion operations on more than 200 properties which generated cash
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Reorganzation of the Austrian Private

Bankng activties

In order to ahgn the Austrian Pnvate Banking activities of BA with

UniCredits pan European onshore model and reorganize the circle The Pioneer congomerate
of BA-held companies operating in the sector on the basis of the

Groups guidelines on equity investments BankPrivat BP and Partnership with the Fortress Group

Asset Management GmbH AMG both wholly owned by BA in the rea estate sector

were incorporated into BA effective October 28 2009 In order to capitalize on the closed-end real estate fund management

At the same time in the last months of the yea the Group activity of Pioneer Investment Management SGR ElM SGR

completed the process of reorganizing the service model of BAs wholly-owned subsidiary of Pioneer Global Asset Management

Private Banking Division to align it with the Groups Private Banking SpA PGAM in April 2009 PIM SGR acquired an equity stake

model through of 375% in Torre SGR Sp.A real estate fund management

the transfer of the fund management and asset management activities company attributable to Fortress Investment Group LLC which in

0fAMG to Pioneer Investments Austria company indirectly held by turn is an alternative management company listed on the New York

the parent company through Pioneer Global Investments Stock Exchange as part of capital increase of the aforementioned

the allocation of full control of the customers currently served by BP company reserved for PIM SGR and subscribed by the latter by

to BAs Private Banking Division moving the related activities currently transferring its own real estate funds business line essentially

conducted by BAs Retail Division to the Private Banking Division made up of six real estate funds UniCredito Immobiliare Uno

Pioneer RE Brixia Pioneer RE Turin Pioneer RE STAR Pioneer

Reorganzaton of UniCredit Bank Austria
RE Capital Fund and Pioneer REAMG

BAs Markets and Investment Banking The transaction was carried out together with strategic partner

MB operations
fl the real estate asset management sector as part of the project

aimed at capitalizing on the real estate management activities

In 2008 reorganization project was begun in relation to the activities of the Pioneer Group in
Italy

with the intention of creating

of the former MIB Division of BA aimed at centralizing these in partnership with leading international operator in the real estate

single legal entity the German subsidiary UniCredit Bank AG sector in order to combine the sector expertise of this player

with the capacity of Pioneer and the Group to which it belongs in

In the course of 2009 the project continued in line with the Groups terms of distribution and access to institutional and retail capital

new organizational and business model as well as in accordance and consequently ii meeting the needs of the UniCredit Group

with the new guidelines given by local and international regulatory network in terms of management of its existing activities product

authorities innovation expansion of the product range offered to its own retail

This project envisages the final transfer to HVB of the majority of and institutional customers and generation of new business and

BAs former MIB activities which are conducted through its
fully resulting commission income as well as iii creating value for

owned subsidiary CAIB UniCredit AG CAIB former UniCredit CA investors

lB Beteiligungs AG through the following steps

the transfer to BA or companies directly controlled by BA of CAIBs
The UniCredit Bank AG conglomerate

subsidaries and the spin off of selected activities to BA
the subsequent transfer of CAIB and its subsidiary UniCredit CAIB Agreement with NewSmith Capita Partne

Securities UKto UniCredit Bank AG In October 2009 UniCredit Bank AG acquired from NewSmith

the subsequent merger of CAIB into UniCredit Bank AG Capital Partners LLP 100% stake in NewSmith Financial Products

LLP name changed in November to Kinabalu Financial Products

Upon completion of the phases described herein UniCredit Bank AG will LLP and NewSmith Financial Solutions Ltd name changed

continue to operate in Austria through the opening branch in Vienna in November to Kinabalu Financial Solution Ltd companies

The initial part of this project was completed in the first quarter specializing in the credit advisory business for total amount of

2010 The next steps the transfer of CAIB to UniCredit Bank 50.9 million approximately 60 million

AG and its subsequent merger into the latter are expected

to be completed by the end of 2010 subject to receipt of the

necessary regulatory approvals
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The subsidiary JSCB Ukrsotsbank USB of which BA
directly

Bebw we supply detais of the main dsinves ments made in the year

or indirectly holds 9447% of the share capital undertook More informadon of their impact on profit and loss may be found ic

capital increase in May 2009 for the amount of UAH 500 million Part of the Notes to the Accounts

approximately53 million in order to comply with the request of

Ukraines central bank related to the countrys financial siLuation

BAs outlay in elation to the above transaction totaled about

50 million and the total stake held directly and indirectly in USB

is 953% of share capital In November 2008 UniCredit together with other minority

shareholders of Finaosta agreed to the proposal ol the Valle

dAosta Autonomous Region to purchase the stakes held by othe

shareholders of the above company

In April 2009 JSC ATF Bank 99 70% held subsidiary of BA undertooK The price for 00% of Finaosta was set at 87 million and the

capital increase of KZT billion equivalent to approximately sale of the stake held by UniCredit 0.7% resulted in consolidated

89 million to comply with the request of Kazakhstans supervisory capital gain of 9.7 million The sale was completed in March 2009

authority related to the countrys financial situation BAs outlay in relation

to the aforementioned transaction totaled about 89 million

UniCredit together with the major shareholders of Si Holding

iCr
including Intesa Sanpaolo 42 2% of the capital and MPS 24.5o

completed the sale of its equity ake in Si Holding totaling 9.2% to

In order to support the growth of UniCredit Consumer Financing IFN Istituto Centrale delle Banche Popolari Italiani for 9.1% and Banc

SA UCCF Romanian company established in 2008 as joint
Mediolanum for 0.1% for total price of 184 million for 100% of

venture between UCFin 65% and UniCreditTiriac Bank IJCT 35% Si Holding

which is active in the supply of consumer credit products for the The transaction resulted in consolidated capital gain

Romanian market the two partners UCFin and UCT participated in 15 million

capital
increase by UCCF of RON 43 million equivalent to approximately

10 million last May in proportion to their respective equity stakes

This strengthe4ng of capital enabled the subsidiary to comply with Last June the Group sold 33.684% of CARICESE of its en ire

the capitalization requirements of Romanian regulations holding of 33.687% for proceeds of million and capital

gain of 1.2 million in particular the subsidiaries UniCredit

Uni
Corporate Banking UniCredit Private Banking UniCredit Banca

Banco di Sicilia UniCredit Banca di Roma FinecoBanK UCFin nd

In April 2009 CNP UniCredit Vita an insurance
joint

venture with the Banca Agricola Commerciale RSM sold their stak the company

French group GNP in which the Group has 38.80% stake decided while the parent company remained shareholder of CARICESE

in favor of capital increase of 134 million aimed at providing with ake of 0.003%

itself wilh adequate capital resources to meet the capitalization

requirements of the regulations in effect

The Group participated in the transaction for the share appropriate to

its stake incurring total charge of 52 million

With the aim of concentrating within single entity the entire stake

held by the Group in the aforementioned equity holding last June the

parent company which directly held 16.92% of CNP UniCredit Vita

acquired from its subsidiary Fineco Verwaltung the stake that the

latter held equivalent to 21 .88%
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In order to be abe to respond to changing customer expectations In line with the objectives of the ONE4C Program UnCedit SpA wit

and the requirement of staying close to local needs which have therefore serve the Itatan market as whole and all its customei

arisen in the new situation of international banking last December segments and to this end it will be organized in tour specialized

the Group initiated the development of new organizational and business segments viz

business model specifically for UniCredits markets in Italy Germany Households dedicated to private individuals

and Austna the ONE4C Program SME5 Le buwnesses with annual turnover of up to 50 milton

Corporate Banking for businesses with annual turnover in exces

The Programs objectives are summarized as follows of 50 million

To improve customer satisfaction in all customer segments by Private Banking for clients with assets in excess of 500000

changing the current business model and corporate culture

To further enhance the Groups closeness to local communities in These changes will we think strengthen the Groups present

Italy by impioving our dialogue with them through the use of tools divisional model and further incr ase customer satisfaction by

that enable us to understand regional and local needs better promoting more highly specialized skill sets greater simplici and

To change structure of our Italian entities in line with the new faster response times and closer ties to the local communities in

business model which the Group operates driven by more effective organizatioi nd

greater autonomy in the branches

As result of ihe review and as part of it in March it was considered

the opportunity to change the Groups corporate structure in Italy by The ONE4C Program also provides for UniCredits organizational

bringing all the business carried on by the main Groups banks in structure to be edesigned in line with the new business model by

Italy under UniCredit SpA appointing cross divisional Regional Chairmen interface with

figures in their region and act as single reference point for the

needs of all local stakeholders whether external oi internal
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The second half of 2009 was marked by relatively robust growth in Despite the encouraging signs of recover in the economic cycle

both the US and the euro zone but the recovery could lose some of European banks profits will continue to be under pressure in 2010

its initial impet in mid-2010 Without some important temporary well due to weaker revenue and deteriorating credit puality Net intejest

factors that he ped to sustain the recovery in previous quarters income will tend to suffer from the reduction in business volumes and

especially restocking and the strong fiscal stimulus growth will be narrowing banking spreads Lower net interest ncome and the siill ther

more moderate high cost of risk will hamper profit growth this year However this effcct

will be attenuated by an expected ecovery in non interest income given

We expect thai both the euro zone and the US will grow below their the stock markets recovery CEE banks profitability will also improve

potential in 2010 and will return to more sustainable recovery only sharply in 2010 However in some countries deteriorating credi quality

in 201 In the GEE countries 201 began with better prospects will reduce profits again in 201 non performing loans should peak in

On the back of global recovery average growth in the region will the first halt of the year Therefore while on the one hand the banks in

be positive possibly 23% In this regard Turkey and Poland appear some countries Ukraine Kazakhstan and the Baltics will inevi ably stay

to be the best equipped countries for more decided recovery By under pressure again in 201 on the other the more solid countries from

contrast we cannot rule out the Baltic and Balkan countries together macroeconomic standpoint Poland Turkey and the Cze Republic

with Hungary growing more slowly Looking further ahead beyond will see an improvement in the banking industrys prospects

2011 GEE economies growth will be strong on average but will

in any case be slower than before the crisis this reflects not only In 2009 we further strengthened company capital
both organically and

more modest qrowth in the world economy but also the fact that the through recourse to the market improved our balance sheet structur

credit boom which was fed by foreign money will not be repeated by sharply reducing leverage maintained solid liquidity position ann

with as intensely as in the past Given strong economic growth that strong discipline in cost control The Group is now ready to exploit
all

will however be more modest than that of the recent past the GEE growth opportunities as they arise in its markets They will be taken

countries will follow the path of much more sustainable and balanced through redesigned organizational and business model particularly in

growth while limiting the growth of foreign and government debt Austria Germany and Italy with view to increasing our closen as to our

customers and to the regions and communities in which we operate

Milan March 16 2010

TH BOARD OF DIRECTORS

Chairman Managing Director/CEO

DIETER RAMPL ALESSANDRO PROFUMO
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UnCredits ave corporate governance framework the system of rules and procedures that its governing bodies refer to steet their

principles of behaviour and fulfil the various responsibilities towards the groups stakeholders has been de ned in the light of current

provisions and the recommendations contained in the Corporate Governance Code issued by Borsa Italtana on March 2006 the Code
One of the Code goals is that of increasing the clarity and concreteness of several people and roles such as those of independent directors

and the boards internal committees the contents of which have been enriched over the years as esult of acquired experience Moreover

bank liniCredit is subject to Supervisory Provisions issued by Banca dltalia and with regards to the corporate governance issues into the

specAc rules prescribed by Supervisory Provisions concerning banks organization and corporate governance issued on 2008

Since 2001 UniCredit has annually drawn up and submitted Corporate Governance Report to its shareholders by drafting special report

based on the comply or explain principle for distribution to its shareholders institutional and non-institutional investors and Borsa It liana

The report supplies suitable information on UniCredits own Corporate Governance system

Due to continuing changes to the regulatory scenario both at the European and Italian level and to international best practices in general

in 2006 Borsa Italiana decided to revise the corporate governance principles accordingly on March 2006 it issued new version of the

Corporate Governance Code with which UniCredit complied with its adoption of the relevant Board resolution on December 2006

In light of the provisions contained in the Code and based on the format of Corporate Governance Report supplied by Borsa au na UniCr dit

drafted its Report on corporate governance and ownership structures pursuant to article 23 bis of the Legislative decree nr 58 dated

February 24 998 the TUF and articles 89-bis and 44 decies of the Consob Issuer Rules

The Report on corporate governance and ownership structures approved by the Board of Directors on March 201 is published at the same

time with the Ri port on Operations on the website of the Issuer http//www.unicreditgroup eu/en/Governance/corporate governance reporthtm

UniCredit is an issuer of stocks listed on the regulated maikets ot Milan Frankfurt and Warsaw and therefore fulfils the legal and gulatory

obligations related to listings on these markets

The information provided unless otherwise specified refers to the financial year from January 2009 to December 31 2009

Since its estabtshment UniCredit has adopted the administration

system so called traditional

An Ordinary Shareholders Meeting is convened at least one year

The distinctive eature of this model is that the management of the within the terms of law in order to resolve upon he issues that

company the overseeing on the board and the accounting audit the law and the Articles of Association make it responsible for An

are separated fhe Board of Directors is solely responsible for the Extraordinary Shareholders Mee ing is convened whenever is

strategic supervision and management of the enterprise while the necessary to resolve upon any of the matters that are exclusively

Board of Statutory Auditors is entrusted with overseeing the Board attributed to it by law

The auditing on the companys accounts is entrusted to an external

audit firm by the Shareholders Meeting on the basis of proposal The Agenda of the Shareholders Meeting is established by whoev

from the Board of Statutory Auditors exercises the power to call meeting pursuant to
legal reguirem nt

and the UniCredits Articles of Association in keeping where the

This governance model was chosen because it has been proven Meeting is convened further to equest from shareholders witl

over time to make it possible to manage the business
efficiently the comments contained in said request

while ensuring effective controls That is it creates the necessary

conditions for the Holding Company to be able to guarantee the The Ordinary Shareholders Meeting has adopted the Regulation

sound and prudent management of complex and global banking governing tile Mee ings in functional and regular way The Regulation

group namely the UniCredit Group is available on the Governance section of UniCredit webste

In the traditional system certain aspects are the sole competence of

the Shareholder5 Meeting This creates an effective opportunity for

dialogue and debate between management and the shareholders

about various eLments of governance including the appointment and The Board of Directors ol UnCi edit may be compriseo of between

dismissal of directors approval of the financial statements allocation of minimum of up to maximum of 24 members As at Ma ch

profits compensation policies
for management and soon 2010 UniCredit has 23 directois
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Members of the Board of Statutory Auditors shaM meet he

expehence integrity and independence reqrurements aid dowr

The Ordinary Shareholders Meebng appoints standing Statutory by law and they can held administiative and control appointments

Auditors and substitute Auditors The standing and substitute with other companies within the limits set by current laws and

Auditors may be re elected regulations

Standing and substitute members of the Board of Statutory Auditors The Board of Statutory Auditors appointed by he Shareholders

are appointed on the basis of slates in compliance with the UniCredits Meeting on May 2007 an in office until the Shareholders Meetnq

Articles of Assouation and pursuant to current legal provisions The called to approve the 2009 financial statements consis of

Chairman of the Board of Statutory Auditors is appointed by the Mr Giorgio Loli Chairman Mr Gian uigi Francardo Mr Siegfried Mayr

Shareholders Meeting among the standing Auditors elected from the Mr Aldo Milanese and Mr Vincenzo Nicastro standing Auditors

slate submitted by minority shareholders that obtained the highest Mr Massimo Livatino and Mi Giuseppe Verrascina are substitute

number of votes Auditors

The duration of their mandate is operating years and the mandate

expires on the date of the Shareholders Meeting called to approve the

financial statements for the third year in office

of

MJMB
SLA INOEP AS PER CODE 0Th

IN OFFICE IN OFFICE P0 lID

POSITION MEMBERS SINCE UNTIL Sm YES NO

Chairman Giorgio May 10 2007 Aprii 22 2010 100 16

Standing Auditor Fiancardo Clan Luigi May 10 2007 April 22 2010 7917%

Standing Auditoi Mayr Siegfried May 10 2007 AprU 22 2010 87307

Standing Auditoi Miianese Aido May 10 2007 Aprii 22 2010 70 83%

Standing Auditor Nicastro Vincenzo May 10 2007 Aprf 22 2010 87oO/ 101

Substitute Audito Lvatino Massimo May 10 2007 Aprii 22 2010

uhstitute
Auditor verrascina Giuseppe May 10 2007 Aprii 22 2010

Auditors who stepped down during he Period

Indicate quorum required for the presentation of the slates in the last appointment 05%

Number of meetings held during the Period 24

NOTES
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Bala ce ee

000

AMOIJNTSA

12312009 12008

10 Cash and cash balances 11986797 76
24461

20 Financial assets held for rading 133894 101 204 889 888

LFinancial assets at fan value through profit or loss 1501 9685 635 822

40 Available foi sale inancial assets 34723955 28 00 20

50 Id to maturi investments 0662472 16882 oO

60 Loans and receivables with banks 78269 437 80 826 952

70 Loans and receivabl with customers 584 986 015 612 80412

80 Hedging derivatives 11662110 7050813

90 Changes in fair value of portfolio hedged items 2123451 659 60

100 Investments in associates and joint ventures 3866437 400w 082

110 Insurance serves attributable to roinsureis 195

120 Property p1 nf and equipment 12 089 351 11

130 Intangible assets 25822 597 2648
917i

of which goodwill 20490534 20 888 41

140 Tax assets 12577082 12391 8791

con ent lax assets 2415 786
.9259151

deterred tax assets 10161296 10463
0641

150 Non curren assets and disposal groups classified as held for sale 622297 0.338

160 Othor asse 10453689 13990012

Tota assets 28759671 04 54
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Income ta ement

06 000

YEAR

ITEMS 2009 008

10 Interest incom and similar revenues 34745987

20 Interest expense and similar charges 17712 471 360686

3O Net interest margiil 170335 804 87

40 Fee and commi sion income 9548478 12490

50 Fee and commission expense 1767 925 2052 201

60 Net fees and commissions 778055 09 704

70 Dividend income and similar revenue 573644 166 940

80 Gains and losses on financial assets and liabilities held for trading 282864 2522 42

90 Fair value adustments in hedge accounting 761 6.68o

100 Rams and losses on disposal of 14

loans 81483 673
available-for-sale financial assets 19484 169 603

held to matunty in vestments 32o 36
financial liabilities 1288 30

110 Gains and losses on financial assets/liabiliti affair value through profit or loss 31391 349 957

120 Operating income 270 240

130 Impairment losses on 8933716 4666603

loans 8152152 35819

available or sale financial assets 629592 904 70

held to inatunty investments 649/ 76 935

other financial assets 145473 103687

140 Net profit from financial activities 18140 721 21 47

150 Premiums earned net 8735 111 745

160 Other income net from insurance activities 80025 86 87

170 Net
profit

from financial and insurance activities 148048 504

180 Administralive costs 14760930 6084 024

staft expense 9344 481 10025 362

other adminishative expense 5416449 60386621

190 Net provisions for risks and charges 606817 25442

200 Impairmentlmrite backs on propefty plant and equipment 866912 818

210 Impairmentlwrite backs on intangible assets 651 104 714 554J

220 Other net operating income 841143 995 232

230 Operating costs 60446 48

240 Profit loss of associates 84005 415 912

250 Gams and losses on tangible and intangible assets measured at fair value 38491 84 3021

260 Impairment of goodwill 730000

270 Gains and losses on disposal
of investments 773985 785 2791

280 Total profit or loss before tax from continuing operations 2922927 94

290 Tax expense income related to profit or loss from continuing operations 888 307 463 41

300 Total profit or loss after tax fiom continuing operations 20 28 02

310 Tot profit or loss after tax from discontinued operations

320 Net Profit or Loss for the year 034620 02

L330 Minorities 332295 .17514

340 HOLDINGS INCOME LOSS OF THE YEAR 70 32 481

Earnings per share 099 756

Diluted earnings per share 099 256

Note

.p ofh lcoirtro oi ho Earnings Per Share th morn daa or low is th to Oo Oird dA coor orrdt di nOr oSt to ron

l3lO78thoo ndnasddoctd rom2009ne potrto 70232s ho ondde odobor hoge qori 110 wr hco 100 rrtOr so ha 0s dtn

oct10

nor bolt wrng ro no ihe nor rb ooory only or 2009 rth 764Ob nor tr 01 LI
oi on eoo Ii 0L or

ron COn qon esltheiono oppooedb th Eotr ordrnaySh hold 11901 Aprri22 0p or is 2ld2otih itoir OrsriO oil

rog heb no 010 rdr

hores osto dm9 hetor no 040 or fir propo 110 cirong rn the nomber ordmn 0dm 011th on rm lb rn
ho on rr rip lAS 281

Ii UniCr it roup



Statement of Comprehensive Income

it

000

YEAR

ITEMS
2009 2008

10 Net Profit or loss for the year 2034620 4529302

Other comprehensive income after tax

20 Available-for sale financial assets
787168 2617968

30 Property plant and equipment

40 Intangible assets

50 Hedges of foreign investments

60 Cash flow hedges
54386 04621

70 Exchange differences 471662 883
current assets classified as held for sale

90 Actuarial gains losses on defined benefits plans

100 Valuation reserves from investments accounted for
using

the equity method 4186 45 233

110 Total of other comprehensive income after tax 465706 3500j

120 Comprehensive income after taxes 10110 2500326 1029038

130 Consol dated comprehensive income aifributable to minorities 341464 3097j

140 Consolidated comprehensive income attributable to Parent Company 2158862 7192391

The Coassi dated comprehen am att bat hi to mmant Item ddt rent em Net preht for the pe ed ttrEhatabi te des Et Er 30 ef con ci dated em em ntl Et in lad the

ftc arisin am 0th cemprehensise Is ame at snot
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Cash lo atement

YEAR 2009 YEAR 008

OPERATING ACTIVITIES

ti Operations 12 033445 10

profit and loss of the period 1702 325 011 768

capital gains/losses on financial assets/liabi ties held for trading and on assets/ iabilities ignafed

at fair value through profit and loss 1- 177 584 205 978

capital gains/losses on hedging operations 23761 16685

net wiite of s/write backs due to impairment 7821457 012 76

net write-of s/write backs on tangible and intangible assets /- 1556507 367

provisions
and other incomes/expenses

_________
466522 617 243

not cashed net premiums 176 2971

other not collected incomes and expenses from insurance activities 10 817 34

not paled tax 481821 60 384

her adlustwents 213799 390 77

Liquidity generated/absorbed by financial assets 111477328 84

Liiancia1 assets held br tiading 72254 689 24 313

financial assets at fair value 1019 387 1360205

available foi sale linancial assets o684399 709 914

loans and receivables with banks 1517802 17523 068

loans and receivables with customers 39705891 47

other assets 2663958 676

Liquidity generated/absorbed by financial liabilities 27494 318 847

deposits from banks 72318209 lo093 010

deposits from customers 47126 5173 161

debt certificates including bonds 10921841 3772 937

financial liabilities held for trading 51 3231 80 51 988 393

financial liatalit ins designated at fair value 46669 304 54

other liabilities 10180 975 456 900

Net liquidity genera ed/absorbed by operating activities 398354

INVESTMENT ACTIVITIES

Liquidity generated by 228094 04

sales of
equity

investments 70904 706 048

collected div deeds on equity investments 89678 2225

sales of financial assets held to maturity 10571734 6719820

sales of tangible assets 1138777 662 702

sales of intangible assets 15725 169 037

sale of subsidiaries and divisions 394125 983 243

Liquidity absorbed by 6642338 162 32

purchases of equity
investments 164 218 573 035

purchases of financial assets held to maturity 4396 484 121 3723

purchases of
tang

ibl assets 1634432 11 486 692

purchases cf intangible assets 447204 41

purchase of subsidiar es and divisions 605980

liquidity generated/absorbed by investment activities 5638605 69

FUNDING ACTIVITIES

issue/purchase of treasury shares 2798998 221 11

distribution of divid nds and other scopes 7067 443

Net liquidity generated/absorbed by funding activities 2791931 664

NET LIQUIDITY GENERA ED/ABSORBED DURING THE YEAR 444699 28

KY
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Part co nm Po ie

plan
These consolidated Accounts have been compiled according to the accounbng principles ssued as at December 31 2009 by the hternabo ml

Ac ounting Standaids Board IASB including all interpretations of SIC and IFRIC endorsed by the European Commission as provided foi by tne

European Union Regulation no 1606/2002 which was transposed in Italian law by the Legislative Decree no 38 dated February 28 2006

see Section Other matters

This report is part and parcel of the Annual Financial Statements unde section 154 ter paragr ph of the Single Finance Act SUE Leg Decr

no 58 dated 24/2/1998

Banca dltalia whose powers as per LD 87/92 in relation to banks and regulated financial companies Accounts were confirm in th above

mentioned LD laid down the formats for the Accounts and the Notes to the Accounts in its circular 262 da ed December 22 2005

On November 18 2009 Banca dltalia issued first amendment to this Circular which implemented the amendments to IAS/IFRS and aligned Ital an

banks financial statements to the FINREP framework In this respect see Sec ion Preparation Criteria below as well as Part A2 concurning the

main items in the accounts

nr
As mentioned above these Accounts have been prepared in accordance wi the IFRS endorsed by the European Commission following

documents weie used to interpret and support the application of IFRS albeit not endorsed by the EC

Framework for the Preparation and Presentation of Financial Statements issued by the IASB in 2001

Implementation Guidance Basis for Conclusions IFRIC and any othei documents piepared by the IASB or IFRIC International inancial Reportin

Interpretations Committee supplementing IFRS

Interpretative documents on the application of IFRS in Italy prepared by the Organismo aliario di Contabilità OIC and Associazione Bancaria Italiana

ABI

The consolidated accounts comprise the Balance Sheet the Income Statement the Statement of Comprehensive Income introducEd in June 2009

following the implementation of the new lAS Presentation of Financial Statements through he EC Regulation 1274/2008 the Sta ement of

Changes in Shaieholders Equity the Cash Flow Statement compiled using the indirect method the Notes the Accounts and Annexes accomp nied

by the Directors Report on Operations

As noted in the Report on Operations the Report on Corporate Governance and Proprietary Structuies is available in the Governance ection of the

UniCredit website http//www.unicreditgroupeu/it/Governance/corporate governance report.htm

Figures if not specified in the tables are given in housands of eu Os

These Accounts were compiled on the assumption that they should present continuing busin ss present there is no uncertainLy the

Companys ability to continue its business operations as envisaged by lAS Measurement criteria are therefore in accordance with this sumptioi

and with the principles of competence relevance and materiality in financial statements and the prio ity of economic substance over iuridica orrn

These
pi inciples are unchanged from 2008

to

Following the above mentioned first amendment to Banca dltalia Circular 262/2005 the following changes were applied to the financial tatements

and the tables included in he notes to the accounts

Statement of Comprehensi Income

Under the new version of lAS the Statement of Comprehensive Income starting from profit loss to the period presents items of income and

expense which were not ecognized in the net profit oi loss in compliance with international financial reporting standards These items aie changes in

evaluation for the period contra valuation reserves after tax and relate to available-for sale financial assets property plant and equipm nt mt ngible

assets hedges of foieign investments cash-flow hedges exchange differences actuarial gains losses on employee defined benefit plas

They also include reclassification adjustments i.e amounts ieclassified in
profit or loss for the period which were recognised in other comprehen ye

income in the current or previous periods

cr UniC dit rouo



The above mentioned changes in evaluation are indicated separately if they refer to non-current assets classified as held for sale and to associates

valued at equity

In addition Part of the Notes to the Consolidated Accounts which was previously dedicated to Segment Reporting is now called Consolidated

Statement of Comprehensive Income and in fact contains table showing the income components

Segment Reporting is now covered in the new Part of the Notes to Accounts

Introduction of the new PartA.3

The newly introduced Part A.3 Information on fair value presents disclosure of reclassified financial instruments according to lAS 39 and information

on fair value hierarchy as required by IFRS

Elimination of the breakdown into operational segments

The presentation of breakdown of consolidated data into operational segments banking group insurance company and other businesses was

eliminated except when detailed disclosure was deemed significant

Disclosure of Impafred assets andAssets sold but not derecognized

The disclosure of financial assets does not include the sub items previously presented in respect of impaired assets and assets sold but not

derecognized

Balances as at December 31 2008 for these two asset types were reclassified according to breakdown based on the type of product

Similarly the items Deposits from banks and Deposits from customers do not include the sub-items concerning liabilities for assets sold but not

derecognized whose balances as at December 31 2008 were included in Other liabilities except for liahilities associated with reverse repos which

are still disclosed separately

The income statement was also changed by eliminating the sub-item Financial assets sold but not derecognized from item 10 Interest income and

the sub item Financial liabilities for assets sold but not derecognized from item 20 Interest expense The balances of these sub-items at December

31 2008 were then reclassified in the applicable classification portfolios

Review of the disclosure concerning derivative instruments

The disclosure on derivative instruments presented in Part Risks and related risk management policies was reorganized in order to align it to the

FINREP regulatory reporting framework under IAS/IFRS

Risk and uncertainty due to use of estmated figures

The IFRSs 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 some of the
largest

value based items in the consolidated Accounts at December 31 2009

as required by the accounting standards and regulations detailed above 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 2009 Valuation was particularly complex given the continuing macro

economic and market situation which was characterized by the volatility of financial indicators used in the valuation process and by credit impairment

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

UniCr dit roup cci 13
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Sect sa
The following were the consolidation procedures and principles adopted in drawing up the consolidated accounts as at December 31 2009

las ns

For the preparation of the consolidated accounts the following sources were used

IiniCredit SpA Accounts draft as at December 31 2009

The di aft Accounts as at December 31 2009 of othei fully consolidated subsidiaries excluding those indicated in he next bulle point duly

condensed and adjusted in oider to take account of consolidation needs and where necessary to align them to the IAS/IFRS If the di if had not

been approved yet at the date of preparation of the Accounts the 04 results authorized the appropriate corpoi bodies were useo and then

they were checked against the relevant accounts subsequently approved

For the companies belonging to the Leasing Sub-Group and reporting to UniCredit Leasing S.p.A the company created from he meiger liniCiedit

Global Leasing S.p.A into Locat SpA on January 2009

the draft financial statements of UniCredit Leasing SpA
The sub-consolidated accounts of Austrian subsidiaries i.e UniCredit Lea ing Austria GMBH former Bank Austria Creditanstalt Leasing GMBH

and its subsidiaries

The sub-consolidated accounts of the GEE subsidiaries i.e all direct and indirect subsidiaries of the Parent Company UniCredit Leasing SpA

located in GEE countries

Balance Sheet items in foreign currencies are converted at closing exchange rates the avei age exchange rate or the year is used for the profit ai

loss account which is considered valid approximation of the ra of exchange at the date of the transaction

The accounts nnd explanatory notes of the main fully consolidated subsidiaries prepared undei IFRS are subject to audit by leading audit compani

Sd

Subsidiaries are entities of which

The Parent owns directly or indirectly through subsidiaries more than half of the voting power unless in exceptional circumstances it can be clearly

demonstrated that such ownership does not constitute control

The Paient 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 oi 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 en ity is by hat

board or body or

power to cast the majority of votes at meetings of the board directors or equivalent governing body and con rol of the entity is by hat board or

body

The existence and effect of
potential voting rights

that are currently exercisab or convertible are considered when assessing whether an entity
has

the power to govern the financial and operating policies of another entity

The list of subsidiaries also includes any special purpose entities as required by SIC 12

SIC 12 requires UniCredit to consolidate special purpose entities provided that in substance the majority of the risks and rewards incd iii to he

activities of these special purpose entities is attributable to the Bank or in substance the Bank controls the special purpose entities An nterest the

equity capital of the special purpose entities is immaterial in this regard

Thus the consolidation of special purpose entities in accordance with SIC 12 has the same effect as full consolidation Equity interests 3d by thin

parties in special purpose entity consolidated by the Bank in accordance wi SIC 12 are recognized under minoi ity interest

The carrying amount of an inves ment in fully or proportionately consolidated entity held by the Paien or another Group company is el minat

against he recognition of the subsidiarys assets and liabilities as well as the Gioups portion of equity of the subsidiary

Intragroup balances off balance sheet transactions income and expenses and gain/losses between onsolidated companies aie 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 subsidiaiy The difference between the pioceeds

from the disposal of the subsidiary and the carrying amount of its net assets recognised in item 270 Gains osses on disposal of investmen

profit and loss

on Cd



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

Minority interests in the
profit or loss of the Group are separately disclosed under item 330 of the consolidated profit and loss account

On first time 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

IJnrealised 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

The revaluation reserves of associates which are recorded as contra item to changes in value of items that are relevant for this purpose see

Section above General Principles are reported separately in the Statement of Comprehensive Income

Joint 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

linir dt 03



The following table shows the companies included in the scope of consolidaton

fl

OWN RSHIP LA11ONSHIP

MAIN TYPE OF VOTIN

NAME OFHCE RELATIONSHIP LO BY HOL NG 15 OH

MNAaI
UNICREDIT SPA ROMO PARENT COMPANY

AST PROJEKTENJWICKLUNGS GMBH CO POTSDAMER MUNICH GRUNDSTUCKSAKTIENG LLSCHA AM 6667

PLATZ BERI INKS POTSDAM PLAT7 HAUS VATERLAND

ACIS IMMOSILIEN UND PROJEKTENTWICKLUNGS GMBH MUNICH SIRIUS IMMOBILI UND PROJ NTWICKLUNGS 0000 98

co OBERBAUM CITY KG GMBH

ACIS IMMOBI UND PROJEKTENTWICKLUNGS GMBH MUNICH AT PROJ KTENIWICKLUNGS GMBH CO Si

CO PARKKOLONNADEN KG POTSOAMER PLATZ BERLIN KG

HVB IMMOBILIEN AG 10000

ACIS IMMOI ILIEN UND PROJ 17 NTWICKLUNGS GMBH MUNICH HVB LLSCHA FUR BAUD MBH CO KG 10000 81

CO STUTYGART KRONPRINZSTRASSE KG

AGROB IMMOBIIJEN AG ISMANING HVB SELLSCHAFT FUR BAUD MBH CO KG 5272 02

Al BETEILIGUNG GMBH WIEN UNICREDIT CAIB AG 10000

ALIN 458 GRUNOSTUCKVERWA TUNG GESELLSCHAFT BAD HOMBURG UNICR DIT LEASING SPA 000

MBH

ALLEGRO LLASING SELLSCHAFT MB WIEN UNICR DII LEASING AUSTRIA GMBH 9960 100 00

10 AL lB LEASING SR PRAGU UNICR DII ASING SPA O0 00

11 ALl lB NEKRETNINE 000 ZA POSLOVANJE ZAGREG UNICR OIl LEASING SPA OD 00

NEKRETNINAMA

12 ALl lB ROM SR BUCAREST UNICREDIT LEASING SPA 0000

13 ALMS LEASING GMBH SALZBURG UNICREDIT LEASING AUSTRIA MBH 9500

14 ALPINE CAYMAN ISLANDS MD GEORGE 1OWN UNICR DIT BANK AUSTRIA AG 0000

15 AL US ALPHA DUBLIN UNICR OIT BANIKAG

16 ALV IMMOBIUEN EASING CESELLSCHAFL MB WIEN UNICR 01 LEASING AUSTRIA GMB 0980 100

17 ANI LEASING IFN BUCAR ST UNICREDIT GLOBAL LEASINO EXPORI GMBH 1001

UNICR DIT ASING SPA 8999

18 ANTARES IMMOBILI LEASING GESELLSCHAFT MB WEN UNICREDIT ARAGEN ERRICHTUNG UND 9980 00

VERW RTUNG GMBH

19 ARABELLA FINANCE LTD DUBLN UN CREDT BANK AG

20 ARANY PENZUGYI LIZING ZRT BUDAPEST UNICREDIT BANK HUNGARY ZRT 00

21 ARGENTAURUS IMMOBI lEN VERMI UNGS UND MUNCH HV PROJEKT GMBH 0000

VERWALTUNGS GMBH

22 ARNO GRUNDSTUCKSV RWALJUNGS GESELLSCHAFI WIEN LA GRUND TUCKVERWALTUNG GESELLSCHAFT 9980 0D 00

MBH MBH

23 ARRONDA IMMDBILIENVERWALTUNGS GMBH MUNICH HVB PROJEKT GMBH 0000

24 AR FIST MAF1KETING ENTERTAINMENT GMBH WIEN MY BETEILIGUNUS GMBH 0000

25 AS UNICREDIT BANK RIGA UNICREDIT BANK AUSTRIA AG 10000

26 ASPRA FINANCE SPA MILAN UNICRED SPA 0000

27 ATFBANKKYRGN7STANOJSC BSHKEK JSCATFBANK 9/14

28 ATF CAPITAl ROTTERDAM JSC ATF BANK 10000

29 ATLANTERRA IMMOBILI N\ RWALTUNGS GMBH MUNICH HVB PROJ 11 GMBH 9000

30 AUFBAU DR SDEN GMBH MUNICH HVB PROJEKT GMBH 0000

31 AUSTRIA LEASING GMBH EN BETEILIGUNGSVFRWAL UNGSG0S LLSCHA DER 040

BANK AUSTRIA CREDITANSTAL1 EAS NG GMBH

GALA GRUNOSTUCKVERWALTUNG SFLLSCHA 9940 60

MB

AUTOGYOR INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICRED LEASING SPA 100.00

FELELOSSEGU TARSASAG

AWL HANDELS SELLSCHAFL M.B WIEN AWl INTERNAl IONALTRAD AG 00.00

34 AWl INTERNATIONAL TRADE AG LA/lEN UNICR DIT BANK AUSTRIA AG 0000

35 BA CA LEASING DEUTSCHLAND GMBH BAD HOMBURG UN CR DIT LEASING SPA 9490

36 BA CA SECUND LEAS NG GMBH WIPN UNICR DIT LEASING AUSTRIA GMBH 9980 10

37 BA CR DIFANSTA BULUS E000 SOFIA UN CREDIT EASING SPA 100.00

Uni cdi Group
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38 BA EUROLEASE BELERiGUNGSGESELLSCHAFT M.B.H WIEN UMCREDIT LEASING AUSTRIA GMBH 10000

39 BA- ALPINE HOLDINGS INC WILMINGTON UNICREDIT BANK AUSTRIA AG 10000

40 BA CA ANDANTE LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 10000

41 BA CA CONSTRUCTION LEASING 000 ST PETERSBURG RSB ANLAGENVERMIETUNG GESELLSCHAFT MB 100.00

42 BA-CA FINANCE CAYMAN II LIMITED GEORGETOWN ALPINE CAYMAN ISLANDS LTD 10000

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

44 BA CA INFRASTRUCTURE FINANC ADVISORY GMBH WIEN
__________

ZETA PUNF HANDELS GMBH 10000

45 BA CA LEASING DREI GARL\GEN GMBH WIEN BETEILIGUNGSVERWALTUNGSGES LLSCHAFT DER 9980 10000

BANK AUSTRIA CREDITANSTALT LEASING GMBH

46 BA CA LEASING MAR IMMOBILIEN LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 ioOij

47 BA-CA LEASING MODERATO DOD LJUBLJANA UNICREDIT LEASING SPA 10000

48 BA CA LEAS1NG POLO LEASING D.O LJUBLJANA UNICREDIT LEASING SPA 10000

49 BA-CA LEASING VERSICHERUNGSSERVICE GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 10000

50 BA-CA MARKETS INVESTMENT BETEILIGUNG GMBH WIEN UNICREDIT BANK AUSTRIA AG 10000

51 BA-CA PRESTO LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 10000

52 BA-CA WIEN MITTE HOLDING GMBH WIEN UNICREDIT BANK AUSTRIA AG 10000

53 BA CREDITANSTALT LEASING ANGLA SP ZOO WARSAW UNICREDIT LEASING SPA 10000

54 BA-CREDITANSTALT LEASING DELTA SR 70.0 WARSAW BETEILIGUNGSVERWALTUNGSGESELLSCHAFL DER 25.00

BANK AUSTRIA CREDITANSTALT LEASING GMBH

UNICREDIT LEASING AUSTRIA GMBH 7500

55 BA/CA LEASING BETEILIGUNGEN GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 10000

56 BA/CA-LEASING FINANZIERUNG GMBH WIEN BA EUROLEASE BETEILIGUNGSGESELLSCHAFT 10000

MBH

57 BAC FIDUCIARIA SPA DOGANA BANCAAGRICOLA COMMERCIALE DELLA SM 10000

SPA

58 BACA BARBUS LEASING DOO LJUBLJANA UNICREDIT LEASING SPA 10000

59 BACA CENA IMMOBILIEN LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 10000

60 BACA CHEOPS LEASING GMBH WIEN GALA GRUNDSTUCKVERWALTUNG SELLSCHAFT 99.80 100.00

MBH

61 BACA HYDRA LEASING GESELLSCHAFT B.H WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 100.00

62 BACA KDMMUNALLEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 100.00

63 BACA LEASING ALFA RD PRAGUE UNICREDIT LEASING SPA 10000

64 BACA LEASING CARMEN GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 100001

65 BACALEASINGGAMASRO PRAGU UNICREDITLEASINGSPA 10000

66 BACA LEASING UND BETEILGUNGSMANAGEMENT GMBH WIEN CALG IMMOBILIEN LEASING GMBH 9880 99.99j

UNICREDIT LEASING AUSTRIA GMBH 1.00

67 BACA MINDS LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 9980

68 BACA NEKRETNINE 000 BANJA LUKA UNICREDIT LEASING SPA 10000

69 BACA ROMUS lEN BUCAREST UNICREDIT GLOBAL LEASING EXPORT GMBH 1001

UNICREDIT LEASING SPA 8999

INGATLANHASNOSITO KORLATOLT BUDAPEST UNICREDIT LEASING SPA 10000

FELELDSSEGU TARSASAG

71 BACA LEASING GEMINI INGATLANHASZNOSITO BUDAPEST UNiCREDIT LEASING SPA 10000

KDRLATDLT FELELOSSEGU

72 BACA LEASING HERKULES INGATLANHASZNOSITO BUDAPEST UNICREDIT LEASING SPA 100.00

KORLATOLT FELELDSSEGUTARSASA

73 BACA-LEASING NERO INGATLANHASZNOSITO KORLATDLT BUDAPEST UNICREDIT LEASING SPA 10000

PELELOSSEGU TARSASAG

74 BACA-LEASING OMIKRON INGATLANHASZNOSTO BUDAPEST UN CREDIT LEASING SPA 10000

KORLATOLT FELELOSSEGU TARSASAG

75 BACA LEASING URSUS INGATLANHASZNOSITO BUDAPEST UNICREDIT LEASING SPA 10000

KORLATOLT FELELDSSEGU TARSASAG

76 BACAL ALPHA DOD ZA POSLOVANJE NEKRETNINAMA ZAGR UNICREDIT LEASING SPA 100.00

77 BACAL BETA NEKRETNINE 00.0 7.4 POSLOVANJE ZAGREG UNICREDIT LEASING SPA 100.00

NEKRETNINAMA

UntCr 44 rrou Nd
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78 BAL CARINA IMMOBIUEN LEASING GMBH WIEN UNICREDIT LEASING AUS RIA SMBH 9980 iDO 00

79 BAL DEMFIER IMMOBILIEN LEASING GMBH WIEN UNICREDIT GARAG ERRICHTUNG UND 9980 10000

RWERTUNG GMBH

L80 GAL HESTIA IMMOBILI LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 80 O0 00

81 BAL HORUS IMMOBILIEN LEASING GMBH WIEN CALG DELTA GRUNDSTUCKVERWAI TONG GM8H 80 10000

82 BAL HYPNOS IMMOBILIEN LEASING GMBH WIEN CALG DELTA GRUNDSUCKVERWALTUNG GMBH 9980 0000

83 BAL LETO IMMOBILIEN LEASING GMBH WIEN UNICREDIT GARAG LRRICHTUNG UND 9980 10000

VERW RTUNG GMBH

84 BAL DORIS IMMOBILIEN LEAS1NS GESELLSCHA0T MB WI UN1CRED1T LFASINS AUSTRIA SMBP 90.80

85 GAL PAN IMMOBILIEN LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 09 8C 00

86 GAL SOBEK IMMOBILIEN LEASING GMBH WIEN UNICR DIT GARAGEN RRICHTUNG UND 9980 1000

VERWERTUNG GMBH

87 BALEA SOFT GMBH CO KG HAMBURG UN CREDIT LEA INS SMBH 10000

88 BALEA SOFT VERWALTUNGSSESE LSCHAFT MBH HAMBURG UNICRFDIT LEASING SMBH 10000

89 BANCAASRICOLA COMMERCIALE DELLA SM SPA BORSO UNICREDIT PRIVATE BANKNG SPA 85

MAGGIORE

90 BANCO DI SICILIA SPA PALERMO UNICREDIT SPA 10000

91 BANK AUSTRIA CREDFEANSTALT LEASING WIEN GALA GRUNDSTUCKVERWALTUNG EASEL SCHAFT 9980 ODD

IMMOBILIENANLAGEN SMBH MB

92 BANK AUSTRIA GLOBAL INFORMATION SERVICES SMBH FT INFORMATION TECHNO DOlE AUSTRIA CMBH EA CO

UNICREDIT BANK AUSTRIA AG 8000

93 BANK AUSTRIA HUNGARIA BETA LEASING KORLATOLT BUDAPEST UNICREDIT I\ INS SPA 10000

FELELOSSEGU TSRSASAS

94 BANK AUSTRIA LEASING ARGO IMMOBILIEN LEASING WIEN UNICREDIT GARAGON ERRICHTUNG UND 9980 10000

SMBH VERWERTUNG GMBH

95 BANK AUSTRIA LFASING HERA IMMOBILIEN LEASING WIEN UNICREDIT SARASEN ERRICHTUNS UND 9980 10000

SMBH VERW RTUNG GMBH

96 BANK AUSTRIA LEASING IKARUS IMMOBILIEN LEASING WIEN UNICREDIT LEASING AUJRIA GMSH 9980 10000

SESELLSCHAFT MB

97 BANK AUSTRIA LEASING MEDEA IMMOBILIFN LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 10000

98 BANK AUSTRIA REAL INVEST SMBH WIEN UNICRFDIT BANK AUSTRIA AS 9495

99 BANK AUSTRIA WOHNBAUBANKAS WIEN UNICREDIT BANK AUSTRIA AG 10000

100 BANK PEKAD SA WARSAW UNICREDIT SPA 592

101 BANKHAUSN ELMEYERAS BREMA UNICREDITBANKAS 10000

102 BARODA PIONEER ASSET MANACEMENT COMPANY LTD MUMBAI PIONEER GLOBAL ASSET MANASEM SPA Dl DO

1O3 BAULANDEITDNICKLUNS SDST 1682/8 SMBH CO DES WIEN CALS ANLAS ASING GMBH 00

CALS IMMOBILIEN LEASING SMBH 9900

104 BAVARIA UNIVERSAL FUNDING CORRBUFCO DELAWARE UNICREDIT BANK AS

BDK CONSULTING LUCK OPEN JOINT STOCK COMPANY UNICRODIT BANK DODD

106 BDR ROMA PRIMA IRELAND LTD DUBLIN UNICR DIT SPA 9990

107 BETEILIGUNGS UND HANDELSSES LLSCHAFT IN HAMBURG UNICREDIT BANK AS IDO DO

HAMBURG MIT BESCHRANKf ER HAFTUNG

108 BETEILIGUNSSVERWALTUNSSSES DER BANK WIEN UNICREDIT LEASING AUSTRIA GMBH 10000

AUSTRIA CFIEDITANSTALT LEASING SMBH

109 BLACK FOREST FUNDING CORP DELAWARE UNICREDIT BANK AS

110 BLUE CAPITAL EOUITY SMBH HAMBURG WEALTHCAP INITIATOREN SMBH DODD

BLUE CAPITAL EDUITY MANAGEMENT GMBH HAMBURG BLU CAPITAL EOUITY GMBH 10000

r112 BLUE CAPITAL EUROPA IMMOBILIEN GMBH CO ACHTE HAMBURG BLUE CAPITAL FONDS GMBH 9091

OBJEKTE GROBRITANNIEN KS WEALTHCAP INVESTORFNBEJREUUNS GMBH 909

BLUE CAPITAL PONDS SMBH HAMBURG WEALTHCAP INITIATOREN SMBH 10000

114 BLUE CAPITAL USA IMMOBILIEN RWALTUNSS SMBH HAMBURG BLUE CAPITAL FONDS SMBH OD 00

1115 BORDER LEASING SRUNDSTUCKSVERWALTUNSS WIEN GAlA GRUNDSTUCKVERWAL1TJNG GESELLSCHAFT 9980 10000

GESELLSCFAFTM IV

116 BOX 2004 SPA ROME UNICREDIT SPA 0000

117 BREAKEVEN SRL VERONA UNICREDIT CREDIT MANAGEMENT BANK SPA DODD

118 BREWO GRUNDSTUCKSVERWALTUNSS SESELLSCHAFT WON GALA GRUNDSTUCKVERWALTUNS SESELLSCHAFT 9980 10000

MBH MB.H

140 lJt LJcrL ailAocoui Ui Oil Sm
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119 BULBANK AUTO LEASING EOOD SORA BULBANK LEASING EAD 10000

120 BULBANK LEASING EAD SOHA UNICREDE LEASING AD 10000

121 CA lB NV ST 000 ZAGREG PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

122 CA lB SECURITIES UKRAINE AT KIEV UNICREDIT CAIB AG 10000

123 CA-LEASING ALPHA INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICREDIT LEASING SPA 10000

FELELOSSEGUTARSASAG

124 CA-LEASING BELA INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICREDIT LEASING SPA 10000

FELELOSSEGUTARSASAG

125 CA-LEASING DELTA INGAiANHASZN0SIT0 KORLATOLT BUDAPEST UNICEEDIT LEASING 10000

FELELOSSEGU TARSASAG

126 CA LEASING EPSILON INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICREDIT LEASING SPA 10000

FELELOSSEGU TARSASAG

CA LEASING EURO R.O PRAGUE UN CREDT LEASING SPA 10000

128 CA LEASING KAPPA INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICREDIT LEASING SPA 10000

FELELOSSEGUTARSASAG

129 CA-LEASING LAMBDA INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICREDIT LEASING SPA 10000

130 CA-LEASING OMEGA INGA LANHASZNOSITO KORLATOLT BUDAPEST UNICREDIT LEASING SPA 10000

FELELOSSEGUTARSASAG

CA-LEAS NG OVUS SR PEAGUE UNICREDIT LEASING SPA 10000

L2 CA LEASING PRAHA S.R.O PRAGUE UNICREDITLEASINGSPA 10000

1133 CA-LEASING SENIOREN PARK GMBH WIEN BETEILIGUNGSVERWALTUNGSGESELLSCHAFT DER 9980 10000

BANK AUSTRIA CREDITANSTALT LEASING GMBH

134 CA-LEASING TERRA POSLOVANJE NEPREMICNINAMI LJUBLJANA UNICR DIT LEASING SPA 10000

000

135 CA-LEASING YPSILON INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICR DIT LEASING SPA 10000

FELELOSSEGU TARSASAG

136 CA-LEASING ZETA INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICREDIT LEASING SPA 10000

FELELOSSEGU TARSASAG

137 CABEI HOLDING-AKLIENGESELLSCHAFT WIEN UNICREDIT BANK AUSTRIA AG 10000

138 CABO BETEILIGUNGSGESELLSCHAFT MB WIEN CABET-HOLDING-AKTI NGESELLSCHAFT 10000

139 CAC REAL ESTATE SRO PRAGU UNICREDIT LEASING SPA 10000

140 CAC IMMO SRO CESKE UNICREDIT LEASING SPA 10000

BUDEJOVICE

141 CAL-PAPIER INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICREDIT LEASING SPA 10000

FELELOSSEGU TARSASAG

142 CALG 307 MOBILIEN LEASING GMBH WIEN BETEILIGUNGSVERWALTUNGSGESELLSCHAET DER 9880 9900

BANK AUSTRIA CREDITANSTALT LEASING GMBH

UNICREDIT LEASING AUSTRIA GMBH 1.00

143 CALG 443 GRUNDSTUCKVERWALTUNG GMBH WIEN BETEILIGUNGSVERWALTUNGSGESELLSCHAFT DER 9880 99.00

BANK AUSTRIA CREDITANSTALT LEASING GMBH

CALG IMMOBILIEN LEASING GMBH 1.00

CALG 451 GRUNDSTUCKVERWALThNG GMBH WIEN CALG DELTA GRUNDSTUCKVERWALTUNS GMBH 9980 10000

CALG ALPHA GRUNDSTUCKtIERWALTUNG GMBH WIEN CALG DELTA GRUNDSTUCKVERWALTUNG GMBH 9980 100
001

CALG ANLAGEN LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 100
O9

147 CALG ANLAG LEASING GMBH CO MUNICH CALG ANLAGEN LEASING GMBH 9990 10000

GRUNDSTUCKiIERMIELUNG UND VERWALTUNG KG

CALG DELTA GRUNDSTUCKt/ERWALTUNGGMBH WIEN CALG ANLAGEN LEASING GMBH 9980 10000

149 CALG GAMMA GRUNDSTUCKVERWALTUNG GMBH WIEN CALG IMMOBILIEN LEASING GMBH 9980 100
O9

150 CALG GRUNDSTUCKVERWALTUNG GMBH WIEN CALG IMMOBILIEN LEASING GMBH 7480 75 OOj

UNICREDIT LEASING AUSTRIA GMBH 2500

1151 CALG IMMOBILIEN LEASING GMBH WIEN CALG ANLAG LEASING GMBH 9980 10000

r152 CALG IMMOBILEN LEASING GMBH CO 1050 WIEN WIEN CALG IMMOBILIEN LEASING GMBH 9980 10000

SIEBENBRUNNENGASSE 10-21 06

153 CALG IMMOBILIEN LEASING GMBH CO 1120 WIEN WIEN CALG IMMOBILIEN LEASING GMBH 9980 10000

SCHONBRUNNER SCHLOSS-STRASSE 384208

1154 CALG IMMOBILIEN LEASING GMBH CO PROJEKT WIEN CALG IMMOBILEN LEASING GMBH 9980 10000

ACHT OG
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155 CALG IMMOBILIEN LEASING GMBH Co PROJEKT WIEN CALG IMMOBU ION LEASNG GMBH 0980 10000

FUNOOG

156 CALG IMMOBIUEN LEASING GMBH CO PROJEKT WIEN CALG IMMOBILIEN LEASSIG GMBH 9980 iOO 00

VIEROG

157 CALG IMMOBILI LEASING GMBH CO PROJEKO WIEN CALG IMMOBILI LEASING GMBH 9980 10000

ZFHNOG

L158 CALG MINAL GRLJNDSTUCKVERWALTUNG GMBH WIEN CALG ANLAGEN LEASING GMBH 0980 10000

159 CAMERON GRANVILLE ASSET MANAGEMENT INC TAGUIG CAM RON GRANVILL AEAET MANAGEMENT SPV 10000

AMINC
160 CAMERON GRANVILLE ASSET MANAGEMENT INC TAGU CAMERON GRANVILLEAS5ET MANAGEMENT SPV 100.00

AMC INC

161 CAMERON GRANVILLE ASSET MANAGEMENT SPV AMC TAGUIG HVB ASIA LIMITO 10000

INC

162 CARO COMPLETE SERVICE BANK AG WIEN UNICREOIT BANK AUSTRIA AG nO.10

163 COM CENTRALNY OOM MAKLERSKI PEKAO SA WARSAW BANK PEKAO SA 100.00

64 CEAKSCH VERWALTUNGS GMBH WIEN BA CA MARKETS INVESTM NT BETEII IGUNG 10000

CENTAR KAPTOL 000 ZAGREG ZAGREBACKA BANKA 00 10000

L166
CENTRUM KART SA WARSAW BANK KAO SA 00.00

1167 CHARAOE AGING GESELLSCHAET M.B WIEN BET ILIGUNGSVERWALTUNGSGESELLSCHAFT OER /480 300

BANK AUSTRIA CREOITANSTALT LEASING GMBH

UNICR 01 LEASING AUSTRIA GMBH 2.OO

j6B CHEFREN EASING GMBH WIEN UNICREOIT LEASING AUSTRIA GMBH 100.00

169 CHRISTOPH REISEGGER GESELLSCHAET MB WIEN LASSALLESTRASSE BAU 10000

PLANUNGS ERRICHTUNGS UNO

VERWERTUNGSGESELLSCHAET MB

170 CIVITAS IMIJOBILIEN LEASING GESELLSCHAET MB WIEN UMCREOIT HG AUSTRIA GMBH 9980 0000

171 CJSCBANKSIBIR OMSKCITI JSCATFBANK 10000

172 CLOSEO JOINT-STOCK COMPANY UNICR OIT SECURITIES MOSCOW Al BETEILIGUNO GMBH 9950

LIN CREOT 5ECURTIE5 INTERNATIONAL LIMITEO 0.50

1173 COMMUNA LEASING WIEN REAL LEAS GRUNOSTUKSV RWAI UNGS 9980 10000

GRUNOSTUCKSVERWALTUNGSG SELLSCHAET M.B MB

1174 CONTRA LEASING GESELLSCHAET MB WIEN BETEIUGUNSVERWALTUNGSG LLSCHAET OER 7480 00

BANK AUSTRIA CR OITANSTALT LEASING GMBH

JAUSERN LEASING GES LLSCHAET MB 25.00

SOCIETA FIOUCIARIA PER AZIONI MILAN UNICREOIT PRIVAT BANKING SPA 10000

1176 OAB BANK AG MUNICH UNICREOIT BANK AG 77

1177
OBC SP ZOO WARSAW UNIVERSAL INT ENATIONAL GESELLSCHAET 10000

MBH

1178 BO LEASING IONS BUAREST UNICREOIT GLOBAL LEASING XPORT GMBH 1001

UNICREOIT EASING SPA 8099

179 OELPHA IMMOBILIEN UNO PROJEKTENJWICKLUNGS MUNICH HVB PROJEKO GMBH 10000

GMBH CO GROSSKUGEL BAUABSCHNITT ALPHA

MANAGEM NTKG

1180 OELPHA IMMOBILIEN UNO PROJEKFENTWICKLUNGS MUNCH HVB PROJEKT GMBH 10000

GMBH CO GROSSKLIGEL BAUABSCHNIII TA

MANAGEMLNT KG

181 OELPHA IMMOB LIEN UNO PROJEKTENTWICKLUNnS MUNICH HVB PROJEKO GMBH 100 On

GMBH CO GROSSKUGEL BAUABSCHNITT GAMMA

MANAGEMENT KG

HERS CLUB CEE HOLOING AG WIEN UNICREOIT BANK AUSTRIA AG 0980

183 OINERS CLIJB POLSKA SPZO WARSAW OINERS CLUB CEE OLOING AG 10000

184 DIRANA LIEGENSCHAETSVERWERTUNGSGESELLSCHAET WIEN UNIVERSALE INTERNATIONAL REAL TATEN OMGH 10000

MBH

185 OIREKTANLAGE.ATAG SALZBURG DAB BANK AG 10000

OLBLEASING SRO PRAGUE UNCR OITLEASNGCZAS 10000

1187
OLV IMMOEIILIEN LEASING GESELLSCHAET MB WIEN UNICREOIT LEAS HG AUSTRIA GMBH 9980 10000

OOMUS BISTRO GMBH WIEN UNICREOI BANK AUSTRIA AG 10000

00 or oIiJ .pi or 1/ coo th Cr up
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189 DOMUS CLEAN REINIGUNGS GMBH WIEN UMCREDIT BANK AUSTRIA AG 10000

190 DOMUS FACILITY MANAGEMENT GMBH WIEN UNICREDIT BANK AUSTRIA AG 10000

191 DRIll UNIPRO IMMOBILIEN- BERLIN UNIVERSALE INTERNATIONAL GESELLSCHAFF 10000

MB MB

192 DUODECZ IMMOBILIEN LEASING GESELLSCHAFT MB WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 10000

193 8K MIUELSTANDSFINANZIERUNGSAG WIEN UNICREDIT BANK AUSTRIA AG 9800

194 ENDERLEINCO GMBH BIELEFELD PLANETHOMEAG 10000

195 ENTASI SRL ROME UNICREDIT SPA 10000

196 EPSSILON LIEGENSCHAFTSDEV LOPMENT GMBH WIEN CALG ANLAGEN LEASING GMBH 99.80 1O0.0J

197 ERSTE UNIPRO IMMOBILIEN BERLIN UNIVERSALE INTERNATIONAL GESELLSCHAFT 100.00

MB

198 EUROFINANC 2000 SRL ROME UNICREDIT SPA 10000

199 EUROLEASE AMUN IMMOBILIEN LEASING GESELLSCHAFV WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 10000

MBH
______ _J

200 EUROLEASEANUBIS IMMOBILI LEASING WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 10000

MB

201 EUROLEASE ISIS IMMOBILIEN LEASING GESELLSCHAFT WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 10000

M.BH

202 EUROLEASE MARDUK IMMOBILIEN LEASING WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 10000

GESELLSCHAFT MB
_______

203 EUROLEASE RA IMMOBILIEN LEASING GESELLSCHAFT WIEN UNICREDIT GARAGEN ERRICHTUNG UNO 9980 10000

VERWERTUNG GMBH
______

204 EUROLEASE RAMS IMMOBILIEN LEASING WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 10000

GESELLSCHAFE MB

205 EUROLEASE EAMSES IMMOBILIEN LEASING WIEN BA EUROLEASE BETEl IGUNGSGESELLSCHAFT

MB CO OEG M.B

UNICREDIT BANK AUSTRIA AG 9930

206 EUROPA FACILITY MANAGEMENT LTD BUDAPEST EUROPA FUND MANAGEMENT EUROPA 9960

BEFEKTEI ALAPKEZELO RT

PIONEER INVESTMENT FUND MANAGEMENT 040

LIMTED
______

1207 EUROPA FUND MANAGEMENT EUROPA BEFEKTETESI BUDAPEST PIONEER INVESTMENT FUND MANAGEMENT 100.00

EUROPEAN-OFFICE-FOND MUNICH UNICREDIT BANK AG

EUROVENTURES AUSTRIA CA MANAGEMENT GESMBH WIEN CABET-HOLDINGAKTIENGESELLSCHAFT 10000

210 EXPANDA IMMOBILIEN LEASING GESELLSCHAFT M.B WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 fö3j

211 FACTORBANKAKOENGESELLSCHAFT WIEN UNICREDIT BANK AUSTRIA AG 10000

212 FAMILY CREDIT NE1TRORK SPA MILAN UNICREDIT FAMILY FINANCING BANK SPA 10000

r213 FlOES IMMOBILIEN TREUHAND GESELLSCHAFT MB WIEN WOM GRUNDSTUCKSVERWALTRNGS 10000

GESELLSCHAFT M.B

1214 FINANSE PLC LONDON BANK PEKAO SA 10000

HOLDING SRZ 0.0

FINECO CREDIT SPA MILAN UNICREDIT FAMILY FINANCING BANK SPA 10000

EC9SI BRESCIA UNICREDIT SPA 10000

MONACO UNICREDIT SPA 10000

218 FINECOBANKSPA MILAN UNICREDITSPA 10000

219 FMC LEASING INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICREDIT LEASING SPA 10000

TARSASAG
_________

220 FMZ SAVARIA SZOLGALTATO KFT BUDAPEST UMCREDIT LEASING KFT 7500

221 FMZ SIGMA PROJEKTEN1WICKLUNGS GMBH WIEN UNICREDIT GARAGEN ERRICHTUNG UND 99.80 10000

GMBH

222 FOLIA LEASING GESELLSCHAFT MB WIEN BETEILIGUNGSVERWALTUNGSGESELLSCHAFF DER 9980 10000

_______
BANK AUSTRIA CREDITANSTALT LEASING GMBH

223 FONDO SIGMA ROME UNICREDIT SPA

224 FUGATO LEASING GESELLSCHAFT MB WIEN BETEILIGUNGSVFRWALTUNGSGESELLSCHAFT DER 10000

BANK AUSTRIA CREDITANSTALT LEASING GMBH

UniCrediooup jj 14
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225 SN GLOBAL GRUNDSTUCKSVERWERTUNG WIEN UNICR Dfl LEASING AUS RIA
GMBH 9.80 0000

SELLSCHAFT MB

226 GALA GRUNDSTUCKVERWALTUNG GESELLSCHAFT MB WIEN GALS IMMOBIUEN LEASING GMBH 99BO 100

227 BBS GRUNDSTUCKSVERWALTUNOSGESELLSCHAFT WIEN GALS AN LEASIN GMBH 9900 0000

M.B.H

228 GEBAUDELEASING WIEN BE IGUNGSVERWALTUNGSGESLLLSCHAF DER 98.8 990

GRUNOSTUCKSVERWALTUNGSG LLSCHAFT MB BANK AUSTRIA CR DIT NSTAL LEASING GMBH

UNICR DIT LEASING AUSTRIA GMBH 00

229 GELDILUX UXFMREIRG UMOP MT

230 GELD LOX 2007 GA LUXEMBURG UNICR UX MBOURO GA

23 GELD UX TS 20DB GA LUXEMBURG UNICREDT UXEMBOURG GA

L232 GELDILUX 2009 SA LUXEMBURG UNICR Dl LUXEMBOURG SA

233 GEMEINDEI EASING GRUNDSTUCKVERWALTUNG WIEN BET IL GUNGSV RWALTUNGSGESELL CHAFf DER 3730 50

SE LSCHAFT MB BANK AU RIA CRED TANS ALT LEASNG GMBH

CALG IMMOBILI AS NO GMBH 3730

UN CR DI EASING AUSTRIA GMBH

234 GEMMAVERWALTUNGSGESELLSCHAFf MBH CO MUNICH ORES OS IMMOGILIEN GMBH 60

VERMI TUNGS KG

235 GIMMO IMMOBILIEN VERMIETUNGS UND VERWALTUNGS MUNICH ERR NO GRUNOS UCKSV RWALTUNG 10

GMBH GMBH CO NTWICKLUNGS UNC

FINANZI RUNGSV RMITLUNGS KG

236 GLAMAS TEILIGUNGSVERWALTUNGS GMBH CO WI UNICR DIT LEASING AUSTRIA GMBH 10000 66

PHA KEO
CALG IMMOBILIEN EASING GMGH

237 GOLF UND COUNTRY UB SEDDIN SEE IMMOBILI BERLIN tB PROJ KT GMBH 9400

GMBH

238 GRAND CENTRAL FUNDING NEW YORK UNICREDIT BANK AG

239 GROSSKUGEL IMMOBILIEN UND MUNICH HVB PROJ KT GMBH 0000

PROJ NTWICKLUNGS GMBH

240 GRUNDSTUCKSAKTIENGESFLLSCHAFTAM POTSDAMER MUNICH TERR NO GRUNDSTUCKSVERWA TUNG 982

PLATZ HALlS VATERLAND GMBH CO ENTWICKLUNGS UN

FINANZIERUNGSV RMIT UNGS KG

241 GRUNDSTUCKSG SELLSCHAFT SIMON BESCHRANKT MUNICH HVB SELLSCHA FUR GEBAUD BH CO KG 10000

HAPTENDE KOMMANDITGESELLSCHAF

GRUNDSTUCKSVFRWALTUNG LINZ MOTE GMBH WIEN UNICR DIT LEASING AUSTRIA GMBH 9980

243 GRUNDSTUCKSVERWALTUNGSGES LLSCHAET B.H BREGENL UNICR DIT EASING AUSTRIA GMBH 10000

COKG

244 GRUWA GRUNDBAU UND WASSERBAU GMBH BERLIN UNIV INT RNATIONAL REALITATEN GMBH 10000

245 GYOR BEVASARLOKOZPONT INGAES BUDAPEST UNICREDIT OBAL LEASING EXPORT GMBH 00

UZEMELTEO KORLATOLT FEL LOSSEGU TA SASAG
UNICREDIT ASING MIDAS INGATLANHASZNOSITO 950

KARLATOLTFELELOSS GUTARSASAC

246 FS HYPO FONOSBETEILIGUNGEN FUR SACHWERTE MUNICH UNICR DIT BANK AG 1000

GMBH WEAL MANAG NT CA AL HO DING GMBH 9000

247 HEX IMMOBILIENFONDSGMBH MUNICH HYPO PONDSB El IGUNG UR 10000

SACHWERT GMBH

248 FS LEASING ONDS UTSCHLAND GMBH CO KG MUNICH HVB PROJ KT GMBH 002

ALTHCAP REAL ESTATE MANAG MENT GMBH 008

249 FS LEASINGPONDS DEUTSCHLAND GMBH CO KG MUNICH WEALTHCAP REAL STATE MANAGEM NT GMB 008

IIMMOBILIENLEASING

250 HRKU LEASING GES LLSCHAFT MG WI TFILIGUNGSV RWALTUNGSGESE LSCHAFT DER 80

BANK AUSTRIA CR DITANSTAIJ LEASING GMBH

UNICR DIT EASING AUSTRIA GMBH 2300

HOKA LEASING GESELLSCHAFT MB WIEN UNICR DO LEASING AUS RIA GMBH 25.00

WOM GRUNDSTUCKSVERWALTUNGS 80 300

GSLLSCHA MBH

252 HOLDING ZOO WARSAW BANK PEKAO GA 0000

141
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253 HONEU LEASING GESELLSCHAFT MB WIEN BETEILIGUNGSVERWALTUNGSGESELLSCHAFf DER 7480 7500

BANK AUSTRIA CREDITANSTALT LEASING GMBH

UNICREDIT LEASING AUSTRIA GMBH 2500

254 HVB LEASING PLUTO KFT BUDAPEST UNICRFDIT LEASING SPA 10000

255 HVB ALTERNATIVE ADVISORS LLC NEW YORK UNICREDIT BANK AG 10000

256 HVB ASIA LIMITED SINGAPORE UNICREDIT BANK AG 10000

257 HVB ASSET MANAGEMENT HOLDING GMBH MUNICH HVB VERWA GMBH 100.00

258 HVB AUTO LEASING E000 SOFIA HVB LEASING ODD 10000

259 HVB CAPITAL ASIA LIMTED HONG KONG UNCREDIT BANK AG 0000

260 HVB CAPITAL LLC WILMINGTON UNICREDIT BANK AG 10000

1201 HVB CAPITAL LLC WILMINGTON UNICREDIT BANK AG 100.00

L252 HVB CAPITAL LLC III WILMINGTON UNICREDIT BANK AG 10000

1263 HVB CAPITAL LLC VI WILMINGTON UNICREDIT BANK AG 10000

264 HVB CAPITAL LLC VIII WILMINGTON UNICREDIT BANK AG 10000

265 HVB CAPITAL PARTNERS AG MUNICH UNICREDT BANK AG 10000

66 HVB FIERO LEASING ODD
________________

SOFIA UN CREDIT LEASINGSPA 10000

267 HVB FINANCE LONDON LIMITED LONDON UN CREDIT BANK AG 10000

UNICREDIT BANK AG

269 HVB FUNDING TRUST II WILMINGTON UNICREDIT BANK AG 10000

270 HVB FUNDING TRUST III WILMINGTON UNICREDIT BANK AG

271 HVB FUNDING TRUST VIII WILMINGTON UNICREDIT BANK AG 10000

1272 HVB GESFUR GEBAUDE MBH CO KG MUNICH UNICREDIT BANK AG 10000

273 HVB GLOBAL ASSETS COMPANY LP NEW YORK UNICREDIT BANK AG 499

274 HVB HONG KONG LIMITED HONG KONG UNICREDIT BANK AG 10000

275 HVB IMMOBILIEN AG MUNICH UNICREDIT BANK AG 10000

UI LIMITED CAYMAN ISLANDS UNICREDIT BANK AG 10000

L277 HVB LEASING CZECH REPUBLICS R.O PRAGUE UNICREDIT LEASING SPA 10000

278 HVB LEASING MAX INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICREDIT LEASING SPA 10000

FELELOSSEGU TARSASAG

279 HVB LEASING ODD SOFIA UNICREDIT BULBANKAD 1000

UNICREDIT LEASING AUSTRIA GMBH 9000

HVB LEASING SLOVAKIA SRO BRATISLAVA UNICREDIT LEASING SPA 10000

281 HVB PROJEKT GMBH MUNCH HVB IMMOB LIEN AG 9400

UNICREDIT BANK AG 600

282 HVB SUPER LEASING EDOD SOFIA UNICREDIT LEASING SPA 10000

283 HVB TECTA GMBH MUNICH HVB IMMOB LIEN AG 9400

UNICREDIT BANK AG 600

284 HVB US FINANCE INC NEW YORK UNICREDIT BANK AG 10000

285 HVB VERWA GMBH MUNICH UNICREDIT BANK AG 10000

L286 HVB VERWA 4.4 GMBH MUNICH HVB VERWA GMBH 10000

287 HVB LEASING AIDA INGATLANHASZNOSITO KOREA OLT BUDAPEST UNICREDIT LEASING SPA 10000

FELELOSSEGU TARSASAG
_________

288 HVB-LEASING ATLANTIS INGATLANHASZNOSITO BUDAPEST UNICREDIT LEASING SPA 10000

KORLATOLT FELELOSSEGU TARSASAG

289 HVB-LEASING DANTE INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICR DIT LEASING SPA 10000

FELELOSSEGU TARSASAG

290 HVB LEASING FDELIO INGATLANHASNOSITO KORLATOLT BUDAPEST UNICREDIT LEASING SPA 10000

FELELOSSEGU TARSASAG

291 HVB-LEASING FORTE INGATLANHASNOSITO KORLATOLT BUDAPEST UNICREDIT LEASING SPA 10000

FELELOSSEGUTARSASAG

GARO KFT BUDAPEST UNICREDIT LEASING SPA 10000

293 HVB-LEASING HAMLET INGATLANHASZNOSITO BUDAPEST UNICREDIT LEASING SPA 10000

KORLATOLT FELELOSSEGUTARSASAG
____________
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294 HVB-L JUPITER KFT BUDAPEST UNICR DIT EASING PA 100.0

295 HVB LEASING LAMOND INGATLANHASZNOSITO KET BUDAPEST UMCREDI LEASING SPA 100.00

296 HVB LEASING MAESTOSO INGATLANHASZNOSITO KFL BUDAPEST UNICREDIT EASING SPA GG 00

297 HVB-LEASING NANO KFT BUDAPEST UNICREDIT LEA INS SPA 100 0G

298 HVB LEASING OTHELLO INGATLANHASNOSITO BUDAPEST UNICREDIT LEASING SPA 10000

KORLATOL FELELOSSEGU TARSASAG

299 HVB LEASING ROCCA INGATLANHASZNOSITO KORLATO BUDAPEST UNICR DIT LEASING 10

FELELOSS GUTARSASAG

300 HVB LEASING RUBIN KT BUDAPEST UNICR DIT LEASNG SPA 10000

301 HVB LEASING SMARAGD KFT BUDAPEST UNICREDIT LEA INS SPA 10000

102 HVB EASING SPORT INGATLANHASZNOSITO KOLATPOT BUDAPEST UNICR DIT LEASING AUSTRA GMBH 10 00

FEOEOASS GUTARSASAG

303 HVB LEASING ZAPIR KET BUDAP ST UNICREDIT LEASING SPA 10000

304 HVZ GMBH CO OBJ 11 KG MUNICH PORTIA GRUNDSTUCKS 10005

VERWALTUNGSGES LLSCHAFT MBH CO

OBJKJKG

303 HYPD BANK VERWALTUNGSZENTRUM GMBH CO KG MUNICH VB GESLLLSCHAFT FUR GEBAUD MBH CO KG 10000

OBJEKE ARABELLASTRASSE

306 HYPO REAl HAUS GRUNDBESITZ GESELLSCHAFT MBH MUNCH ORESTOS IMMOBILIEN VERWALTUNGS GMBH 10000

CO VERMIETUNGS KG

307 HYPO REAL HAUS GRUNDBES DES MUNICH ORESTOS IMMOBI VERWAITUNGS GMBH 10000

BURGERLICHEN RFCHTS NR

308 HYPOVEREINS IMMDBILI EOOD SOFIA UNICR DIT BULBANKAD 10000

D9 HYPOVER AMSTERDAM UNICREDIT BANK AG 10000

310 FABER SPA MILAN UNICR DIT SPA 132

311 IMMOBILI ONDS UNIVERSALE GBR BERLIN UNIV RSALE INT RNATONAL GES LLSCHAFT 0000

M.BH

IMMOBILIENFONDS UN VERSALE WITIENBERG GBR RLIN DRITT UN PRO MMOBI PROJEKD RUNGSGES 9iOD

M.BH

MMOBILIENLEASING GRUNDS1TJCKSVERWALTUNGS WIEN ARNO GRUNDSTUCKSV RWALTUNGS 7460 300

SELLSCHAFT MB LLSCPAFT MB

UN CREDIT EASING AUSTRIA GMBH 2500

INPROX CHOMUTOV SR PRAOUE UN CREDIT EASING SPA 0000

1315 INPROX NA LOW VARY SR PRAGUE UN CREDIT LEASING AUSTRIA GM 10000

316 INPROXKLADNO GRO PRAGUE UNCREDIT EASINGSPA 0000

317 INPROXPOPRAD SPOL SRO BRATISLAVA UNCR DITLEASNGSPA 10000

318 INPROX SR SPDL RD BRATISLAVA UNICR LEASFN3 SPA 10000

319 IN RKON/UM DOD SARAJFVO SARAJEVO UMCRED LEASING SPA 10000

320 INTERNATIONALES IMMOBILIEN INSTITUT GMBH MUNCH UMCREDT BANK AG 00

321 INTERRA SI SELLSCHAFT FUR IMMOBILIENVERWALTUNG MUNICH HVB IMMDBILI NAG 9385

MBH UNCREDI BANKAG 61

322 INTRO LEASING GESELLSCHAFT MB KEEN PROJEKT LEASI GRUNDS1JCKSV RVA TUNGS 10005

LLSCHAFT MB

323 IPSE 2000 SPA ROM UNICREDIT SPA 6000

324 RAG MEDIOCRFDITO DELLA SICILIA SPA PALERMO BANCO DIG CILIA SPA 7626

325 SB UNIVERSALE BAU GMBH BRANDEBURGO UNIVERSAL INTERNA IDNAL REALITATEN GMBH 100.00

326 ISTRA 0MG DOD UMAG ISTRATURIST UMAG HOE LJERSTVO URIZAM 10000

TURISTICKAAG NCIJA

p327 RATURI UMAG HOTELIJERSTVO TURIZAM UMAG ZAG EBACKA BANKA DD 80

TURISTICKAAGENCIJA DD
_______

328 JAUSERN LEASING GESELLSCHAFT MB WIEN UNICR 03 LEASING AUSTRIA GMBH 10000

329 JOHA GEBAUDE RRICHTUNGS-UND LEONDING BLUE CAPITA FONDS GMBH 0iO

VERMIETUNGSG SELLSCHAFT MBH TREUCONSULT BET ILICUNCSCES SWAT 90 LA

MBH

WEALTHCAP INV ORENBETREUUNG GMBH

330 JOIN STOCK COMMERCIAL BANK FOR SOCIAL KIEV PRIVATE JOINTS OCK COMPANY FERROTRADE 6910 921

0EV LOPM NT UKRSOTSBANK NTERNAI IDNAL

__________
UNICR DIT BANK AUSTRIA AG 2615
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T331 JSC ATF BANK ALMAT CUT UNICREOft BANK AUSTRIA AG 9970

332 KADMOS IMMOBILIEN LEASING GMBH WIEN UNICR DIT LEASING AUSTRIA GMBH 9980 10000

OBJEKTBORNftZSTRASSEIKG

MBH CO MUNICH HVB PROJEKT GMBH 10000

334 KINABALU FINANCIAL PRODUCTS LLP LONDON UNICREDIT BANK AG 10000

KINABALU FINANCIAL SOLUTIONS LTD LONDON UNICREDIT BANK AG 100.00

336 KUNSTHAUS LEASING GMBH WIEN KUTRA GRUNDSTUCKSVERWALTUNGS 500

GESELLSCHAFT B.H

UNICREDIT LEASING AUSTRIA GMBH 95.00

CALG DELTA GRUNDSTUCKVERWALTUNG GMBH 9980 100.00

MBH

338 LAGERMAX LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 10000

339 LAGEV IMMOBILIEN LEASING GESELLSCHAFT M.B.H WIEN UNICREDIT LEASING AUSTRIA GMBH 99.80 10000

340 LARGO LEASING GESELLSCHAFT MB WIEN UNICREDIT LEASING AUSTRIA GMBH 1.00

VAPE COMMUNA LEASINGGESELLSCHAFT M.B 9880 9900

341 LASSALLESTRASSE BAU PLANUNGS ERRICHTUNGS- WIEN UNICREDIT BANK AUSTRIA AG 99.00 10000

UND VERWERTUNGSGESELLSCHAFT B.H

342 LEASFINANZ BANK GMBH WIEN BACA LEASING UND BETEILGUNGSMANAGEMENT 10000

GMBH

343 LEASFINANZ GMBH WIEN BEEILIGUNGEN GMBH 10000

344 LEGATO LEASING GESELLSCHAFT MB WIEN BETEILIGUNGSVERWALTUNGSGESELLSCHAFT DER 7480 7500

BANK AUSTRIA CREDITANSTALT LEASING GMBH

UNICREDIT LEASING AUSTRIA GMBH 2500

345 LELEV IMMOBILIEN LEASING GESELLSCHAFT M.B WIEN GALA GRUNDSTUCKVERWALTUNG GESELLSCHAFT 99.80 10000

M.BH

346 LE BETEILIGUNGEN GMBH WIEN BACA LEASING UND BfTEILGUNGSMANAGEMENT 10000

347 LIMITED LIABILITY COMPANY REAL ESTATE MOSCOW LAO UNICREDIT BANK 100.00

348 LINO HOTEL-LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 99.80 10000

349 LIPARK LEASING GESELLSCHAFT MB WIEN BETEILIGUNGSVERWALTUNGSGESELLSCHAFT DER 74.80 75.00

BANK AUSTRIA CREDITANSTALT LEASING GMBH

UNICREDIT EASING AUSTRIA GMBH 2500

350 LIVA IMMOBIL1EN LEASING GESELLSCHAFT M.B.H WIEN UNICREDIT GARAGEN ERRICHTUNG UND 9980 100.00

VERWERTUNG GMBH

351 LLC UKROTSBUD KIEV JOINT STOCK COMMERCIAL BANK FOR SOCIAL 9900

DEVELOPMENT UKRSOTSBANK

352 LOCALMIND SPA LAN UNICREDIT SPA 95.76

353 LOCAT CROATIA DOO ZAGREG UNICREDIT LEASING SPA 100.00

354 LIMftED NICOSIA Al BETEILIGUNG GMBH 10000

355 BANK AUSTRIA LEASING BAUTRAGER GMBH WIEN UNiCREDIT MOBILIEN LEASING GMBH 9804 10000

______________

356 MARKETING ZAGREBACKE BANKE DOO LAGREG ZAGREBACKA RANKA DO 100.00

357 MARTIANEZ COMERCIAL SOCIEDAD ANONIMA PUERTO DE LA UNICREDIT PEGASUS LEASING GMBH 9996 10000

CRUZ
________

358 MBC IMMOBILIEN LEASING GESELLSCHAF B.H WIEN UNICREDiT LEASING AUSTRIA GMBH 9980 100.00

359 MC MARKETING GMBH WIEN UNICREDIT BANK AUSTRIA AG 100.00

360 MC RETAIL GMBH WI MC MARKETING GMBH 100.00

361 MENUETL GRUNOSTUCKSVERWALTUNGS GESELLSCHAFT WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 100.00

MBH

362 MERKURHOF GRUNDSTUCKSGESELLSCHAFT MIT HAMBURG BETEILIGUNGS UFD HANDELSGESELLSCHAFT IN 10000

BESCHRANKTER HAFTUNG HAMBURG MIT BESCHRANKTER HAFTUNG

363 MEZZANIN FINANZIERUNGSAG WIEN UNICREDIT BANK AUSTRIA AG 5667

364 MIK BETA INGATLANHASZNOSITO KORLATOLT BUDAPEST UNICREDft LEASINI SPA 10000

FELELOSSEGUTARSASAG

365 MIK INGATLANHASZNOSITO KORLATOLT FELELOSSEGU BUDAPLST UNiCREDIT LEASING PA 10000

TARSASAG
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366 MM OMEGA PROJEKTLNJWICKLUNGS GMBH WIEN UNICR DII GARAGEN ERRICHTUN UNO 9980 000

VER ERTUNG GMBH

367 MOBILITY CONCEPT GMBH UNTERHACHING UNJCR DIT ASIN GMBH 60.0

368 MOO VERWALTUNGS GMBH CO IMMOBILIEN KG MUNICH HVB PROJ KT GMBH 2300

MOGRA LEASING GESELLSCHAFT MB WIEN ILIGUNGSVERWALTUNGSG SCHA DER 80 00

BANK AUS RIA CR DITANSTALT LEASING GMBH

UNICR DIT LEASING AUSTRIA GMBH 250

L370 MY EILIGUNGS GMBH WIEN UNICREDI BANK AUG RIA AG 10000

371 NAGE LOEALVERMIFTUNGSG SELLSCHAFT MB WIEN UNICREOII GARAGN ERRICHTUN UND 998 100001

VERW RTUNG GMBH

1372 NATA IMMOBILIEN-LEASING GESE LSCHAFT MB WIEN IGUNGSV RWALTUNGSGS LLSCHAFF DER 51

BANK AUSTRIA CREDITANSTALT LEASING GMBH

UNICREDIT EASING AUSTRIA GMBH

r373 NO HYPO EASING AS RICTA WIEN UNICR DII LEASING AUSTRIA GMBH 00

GRUNDSTUCKVERMIETUNGG GESFLLSCHAPT MB

374 NXP CO INVESTMENT PARTNERS VIII LONDON HVB CAPITAL PARTNERS AG 800

375 OCEAN BREEZE EN RGY GMBH CO KG MUNICH OCEAN BR 878 INANC GA

376 OCEAN BRI-EZE INANCESA LUXEMBURG UNICR
377 OCT IMMOBILI LEASING GES LLSCHAFT MB WIEN UNICR DIT GARAGEN ERRICHJUNG UND 9980 00

RWcRTUNG GMBH

378 OLS HAND LS UND WIEN TEl IGUNGSV RWALTUNGSG LLGCHAFT 10000BETMB BANK AUSTRIA CREDITANSTALT INS GMBH

1379 OLG INDUSTRIEGUTER LEASING GMBH CO KG WIEN UNICR OIT LEASING AUSTRIA GMBH 861 10

380 OMNIA GRUNDS1UCKG GMBH CO OBJEKE MUNICH HVB IMMOBI lEN AG 940

OSTRAGEHEGE KG UNICR DIT BANK AG 60

381 000 UNICREDIT LEASING MOSCOW UNICR OIT LEASINC SPA 00

ZAO UNICREDIT BANK 4000

382 OPEN ACCuMULATIVE PENSIDON FUND OTAN JGC ALMATY CITY JSC BANK 8900

383 OPEN JOINT STOCK COMPANY UNICREDIT BANK LUCK BANK PEKAO GA 1000

384 ORESTOG IMMOBILIEN VERWALTUNGS GMBH MUNICH HVB PROJEKI GMBH 10000

385 OTHMARSLHEN PARK HAMBURG GMBH CO MUNICH HVB PROJ KT GMBH 1000

CENTERPARK KG FRANKFURT VELOPMENT 00

TPVAGTGO DSTUIIGARTBV GOOD

386 OTHMARGCHEN DARK HAMBURG GMBH CO MUNICH HVB PROJEKT SI iBH 1000

GEWERBEPARK KG
FRANKFURT DEVELOPM NT 00

TPVASTGOEDSTUIIGARTBV GOOD

387 PALAIS ROFHSCHILD VERMIETUNGS GMBH COOS WIEN SCHO LLERBANK AKTI NSEGELLGCI AFT 10000

388 PARZHOF ERRICHIUNGS- UND WIEN BETEILISUNSSV RWALTUNSGGEGELI SCHAPT 9960

VERWERTUNGSGEGE LSCHAFT MB BANK AUSTRIA CR DITANSTALT LEASING GMBH

UNICR DI LEASING AUG RA SMBH 02

b389 P47ONYI 98 INGATLANHASZNOSITO KOPLATOLT BUDAPEG UNICR DII LEASINO SPA 100 DL

FELELOGGEGU TARSAGAG

390 PEKAO BANK POTECZNY S.A WARSAW BANK KAO GA 909

HOLDING SPZ 00 00

391 PEKAO FAKIORINS GP ZOO LUBLN BANK GA 10000

392 KAO FINANCIAL SERVICES SP ZOO WARSAW BANK KAO GA 10 00

393 PEKAO FUNDUGZ KAPITALOWY GP ZOO WARSAW BANK PcKAO GA 10000

394 PEKAO LEASING HOLDING GA WARSAW BANK PEKAO GA 80

UNICREDIT LEASING 1990

PEKAO LEASING GP ZOO WARSAW BANK PEKAO GA 3649

PFKAOLEAGNGHOLDNSGA 635

396 PEKAO P105 ER PT GA WARSAW BANK PEKAO GA 00

PIONEER GLOBA ASS MANAG MENT GEA 3300

PEKAO TELEC NIRUM GE ZOO CRACOVIA BANK PFKAO 10000

146 Un Ut
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398 PELOPS LEASING GESELLSCHAFT B.H WIEN ELJROLEASE RAMSES IMMOBIUEN LEASING 9980 10000

GESELLSCHAFT MB

399 PENSIONSKASSE DER HYPO VEREINSBANK WAG MUNICH UNICREDIT BANK AG

400 PESTSZENTIMREI SZAKORVOSI RENDELO KET BUDAPEST UNICREDIT LEASING SPA 10000

401 PIANA LEASING GESELLSCHAFT MB WIEN UNICREDIT LEASING AUSTRIA GMBH 99.80 10000

402 PIONEER ALTERNATIVE INVESTMENT MANAGEM NT HAMILTON PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

BERMUDA LIMITED
_______

403 PIONEER ALTERNATIVE INVESTMENT MANAGEMENT LTD DUBLIN PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

404 PIONEER ALTERNATIVE NV STM NT MANAGEMENT MILAN PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

SGRPA

405 PIONEER ALTERNATIVE INVESTMENTS ISRAEL LTD HERTZELIA PIONEER GLOBAL ASSET MANAG MENT SPA 10000

PITUACH

406 PIONEER ALTERNATIVE INVESTMENTS NEW YORB LTD DOVER PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

407 PIONEER ASSET MANAGEMENT AS PRAGUE PION ER GLOBAL ASSET MANAGEMENT SPA 10000

408 PIONEER ASSET MANAGEMENTS ISA BUCAREST PIONEER GLOBAL ASSET MANAGEMENT SPA 9743

UNICREDITTIRIAC BANKS 257

PIONEER ASSET MANAGEMENT SA LUXEMBURG PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

410 PIONEER CZECH FINANCIAL COMPANY SRD IN PRAGUE PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

LIOUIDATION

PIONEER FUNDS DISTRBUTOR INC BOSTON PIONEER INVESTMENT MANAGEM NT NC 10000

412 PIONEER GLOBAL ASSET MANAGEMENT SPA MILAN UNICREDIT SPA 10000

413 PIONEER GLOBAL FUNDS DISTRIBUTOR LTD HAMILTON PIONEER GLOBAL ASSET MANAGEMENT SPA 100

414 PIONEER GLOBAL INVESTMENTS AUSTRALIA Pit SYDNEY PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

LIMITED

415 PIONEER GLOBAL INVESTMENTS HB LIMITED HONG KONG PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

416 PIONEER GLOBAL INVESTMENTS TAIWAN TAIPEI PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

417 PIONEER GLOBAL INVESTMENTS LIMITED DUBLIN PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

PIONEER INSTITUTIONAL ASSET MANAGEMENT INC WILMINGTON PIONEER INVESTMENT MANAGEMENT USA INC 10000

419 PIONEER INVESTMENT COMPANY AS PRAGUE PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

LONEjNVESTMENT FUND MANAGEMENT LIMITED BUDAPEST PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

421 PIONEER INVESTMENT MANAGEM NT INC WILMINGTON PIONEER NVESTMENT MANAGEMENT USA INC 100.00

PIONEER INVESTMENT MANAGEMENT LIMITED DUBLIN PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

1423 PIONEER INVESTMENT MANAGEMENT LLC MOSCOW PIONEER ASSET MANAGEMENT AS 1.00

PIONEER GLOBAL ASSET MANAGEMENT SPA 9900

424 PIONEER INVESTMENT MANAGEMENT SHAREHOLDER BOSTON PION ER INVESTMENT MANAGEMENT USA INC 100.00

SERVICES INC

425 PIONEER INVESTMENT MANAGEMENT SOC DI GESTIONE MILAN PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

DEL RISPARMIO PER AZ

426 PIONEER INVESTMENT MANAGEMENT USA INC WILM NGTON PION ER GLOBAL ASSET MANAGEMENT SPA 10000

427 PIONEER INVESTMENTS AG BERNA PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

428 PIONEER INVESTMENTS AUSTRIA GMBH WIEN PIONEER GLOBAL ASSET MANAGEMENT SPA 10000

429 PIONEER INVESTMENTS KAPITALANLAGEGESELLSCHAET MUNICH PIONE GLOBAL ASSET MANAGEMENT SPA 10000

MBH

430 PIONEER PEKAO INVESTMENT FUND COMPANY SA WARSAW PIONEER PEKAO INVESTMENT MANAGEMENT SA 10000

POLISH NAME PIONEER PEKAD TFI SA

431 PIONEER PEKAD INVESTMENT MANAGEMENT SA WARSAW BANK KAD SA 4900

________ _______
PIONEER GLOBAL ASSET MANAGEMENT SPA 5100

432 PLANETHOM AG UNTERFOHRING UNICREDITBANKAG 100.00

LANETHOM GMBH MANNHEIM PLANETHOMEAG 1OOçJ
434 PMG BAUPROJEKIMANAGEMENT GESELLSCHAET MB WIEN RANA-LIEGENSCHAETSVERWERTUNG GMBH 9990

CO RNANZIERUNGS DES UNIVERSALE INTERNATIONAL GESELLSCHAET 010_______ MBH

I43 POMINVEST DO SPLIT ZAGREBACKA BANKA DO 88j
436 PORTIA GRUNDSTUCKS-VERWALTUNGSGESELLSCHAET MUNICH HVB GESELLSCHAET FUR GEBAUDE MBH CD KG 10000
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437 POSATO LEASING GESELLSCHAFT MB WIEN BEE ILIGUNCSVERWALIUNGSGESELLSCHAFT DER 7480 o61
BANK AUSTRIA CR DITANSTALT LEASING GMBH

UNICR DI LEASING AUSTRIA GMBH 2z.OC

438 PRELUDE GRUNDSTUCKSVERWALTUNGSGESELLSCHAFT WIEN BEEELGUNGSVFRWALUNCSGESELLSCHAFT DER 9880 9900

MB BANK AUS CREDITANSTALT LEASING GMBH

UNICR DIT LEA NO AUSTRIA GMBH 10

439 PRIM IMMOBILIEN LEASING GESELLSCHAFT MB WIEN UNICR OIT LEASING AUSTRIA GMBH 80 10000

440 PRIVATE JOINT STOCK COMPANY FERROTRADE KIEV UNICR OIT BANK AUSTRIA AG 10000

INTERNATIONAL

441 PROJEKE LEASE GRUNOSTUCKSVERWALTUNGS WIEN ARNO GRUNOSTUCKSV RWALTUNGS .8C /500

GESELLSCHAFT M.B SELLSCHAFI M.B

UNICREOIT LEASING AUSERIA GM8H 2500

442 PRVA STAMBENA STEOION CA DO ZAGREB ZAGREG ZAGR BACKA BANKA 00 100.0

443 QUAOEC IMMOBILI LEASING GESELLSCHAFT B.H WIEN UNICREOI LEASING AUSTRIA GMBH 9980 00001

444 QUARTZ IMMOBILIEN LEASING GESELLSCHAFT B.H WIEN CALG ANLAGEN LEASING GMBH 9980 0000

445 QUERCIA FUNDING SRL VERONA UNICREDIT CORPORAT BANKING SP O.j

446 QUERCIA SOFTWARE SPA VERONA UNICRED GLOBAL ORMATION SERVICES 00

SOCIEIA CONSORTILE AZIONI

447 QUINT IMMOBI EN LEASING GESELLSCHAFI MB WIEN UNICREDIT LEASING AUS1RIA GMBH 9980 100

448 RANA-LIEGENSCHAFTSVERWERTUNG GMBH WIEN UNIVERSALE INT RNATIONA ALl ATEN GMBH 9990

449 REAL ESTAFE MANAGEMENT POLAND SP ZOO WARSAW UNICREOIT LEASING SPA 10005

450 REAL LEAE GRUNDS1UCKSVERWALTUNGS WI UNICR OIT GARACEN ERRICH1UNS UNO 9980 000

GFSELLSCHAFT M.B.H VERW RTUNG uIBH

451 REAL REN1 LEASING GESELLSCHAFT MB WI UNICREDIT EA ING AUS RIA GMBH 980 1000

452 REDSTONE
______________

LONDON UNICREDIT BANK AG

453 REGEV REALITATFNVERWERTUNGSGESELLSCHAFT M.B.H WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 100.00

454 RONCASA IMMOBILIEN VERWALTUNGS GMBH MUNICH HVB PROJEKE GMBH 9000

455 RONDO LEASING GMBH WIEN WOM CRUNOSTUCKSVERWALTUNGS 10000

GES LLSCHAFT B.H

456 ROSENKAVALIER 2008 GMBH MUNICH UNICREDIT BANK AG

457 RSB ANLACENV GESELLSCHAFT M.B.H WIEN CALG IMMOBILIEN LEASING GMBH 9980 10000

458 RWF REAL WERT GRUNOSTUCKSVERMI WI CALG IMMOBILIEN LEASING GMBH 9983

CHAFTM.B CO OBJEKT RSB ANLAGFNVERMIETUNG GESELLSCHAFT M.B 17

459 SR INVESTIMENTI GESTIONI SG SPA MIL/W UNICREDIT CORPORATE BANKINC SPA 100 EA

460 SALOME FUNDING LTD DUBLIN UNICR DIT BANK AG

461 SALVATORPLATZ GRUNDSTUCKSGESELLSCHAFT MBH MUNICH PORTIA GRUNOSTUCKS 9/78

CO OHG VI-RWALTUNGSZENTRUM VERWALTUNGSGESELLSCHAFT MBH CO

OBJ 151KG

__________
TIVOLI GRUNDSTUCKS AKIIENGESELLSCHAFT 222

SCHOELLERBANK AKIIENGESELLSCHAFT WIEN UNICREDIT BANK AUSTRAAG 10000

SECA-LEASING GES LLSCHAFT B.H WIEN CALG DELTA GRUNOSTUCKV RWAL UNG GMBH 7480 oOO

UNICREDIT LEASING AUSTRIA GMBH 2o 00

1EDECZIMMOB LIEN LEASING GESELLSCHAFT B.H WIEN UNICREDIT GAEAGEN ERRICHTUNG UND 9980 00.00

VERWERTUNG GMBH

465 SEXI IMMOBILIEN LEASING GESELLSCHAFT M.B.H WIEN CALG DELTA GRUNDSTUCKVERWAL UNG GMBI 9080 0.00

466 SHS LEASING GMBH WIEN BETEILIGUNGSVERWALTUNGSG SELLSCHAFT DER 9880 9900

BANK AUSTRIA CR DITANSTALT LEASINC GMBH

UNICREDIT LEASING AUSTRIA GMBH 100

467 SIA UNICREDIT INSURANCE BROKER RIGA SIA UNICREDIT LEASING 10000

468 SIA UNICREDIT LEASING RIGA AS UNICR DIT BANK 4900

______ ____________
UNICREDII LASNG SPA 5100

469 SIGMA LEASING GMBH WIEN CALS AILAGEN LEASING GMBH 0940 9060

________
UNICR OIT LEAnINC AUSTRIA GMBH 040

UniEr di roup
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470 SIRIuS IMMOBIUEN UND PROJEK MUNICH HVB PROJEKI GMBH 500

GMBH
SOLOS IMMOBIUEN- UND 9500

PROJEKTEN1WCKLUNGS GMBH CO SIRIUS

BELEILIGUNGS KG

471 SOFiGERE SOCIEFE PAR AC11ONS SIMPLIFIEE PARIS UNICREDIT SPA 10000

472 SOFIMMOCENTRALE GA BRUXELLES EUROPEAN OFFICE FOND

473 SOF1PA SOCIETA DI GESTIONE DEL RISPARMIO SGR ROME UMCREDIT SPA 10000

SPA

474 SOLARIS VERWALTUNGSGESELLSCHAFT MBH CO MUNICH ORFSTOS IMMOBII IEN-VERWALTUNGS GMBH 9490

VERMIETUNGS KG

475 SOLOS IMMOBIUEN UND PROJEKFENT\NICKLUNGS MUNICH HVB PROJEKT GMBH 10000

GMBH CO SIRIUS BEFEIUGUNGS KG

476 SONATA LEASING GESELLSCHAFT M.B.H WIEN UNICREDIT LEASING AUSTRIA GMBH 9880 9900

ARNO GRUNDSTUCKVERWALTUNGS GESELLSHAFT 00

MBH
_______

477 SPECTRUM GRUNDSTUCKSVERWALTUNGS- WIEN WOM GRUNDSTUCKSVERWALTUNGS 10000

GESELLSCHAFT B.H GESELLSCHAFT MB

478 SRO PINANZPARTNER AG BERLIN DAB BANK AG 81.61

479 STEWE GRUNDSTUCKSVERWALTUNGS GESELLSCHAFT WIEN PROJEKT-LEASE GRUNDSTUCKSVERWALTUNGS 24.00

MB GESELLSCHAFT M.B

UNICREDIT GARAGEN ERRICHTUNG UND 7580 7600

VERWERTUNG GMBH

480 STRUCTURED LEASE GMBH HAMBURG UNICREDIT LEASING GMBH 10000

481 SVIF UKRSOTSBUD KIEV JOINT STOCK COMMERCIAL BANK FOR SOCIAL

DEVELOPMENT UKRSOTSBANK

482 FRANKFURT DEVELOPMENT B.V AMSTERDAM HVB PROJEKE GMBH 8750

483 VASTGOED STU1TGART By AMSTERDAM HVB PROJEKI GMBH 8750

484 TELEDATA CONSULTING UND SYSTEMMANAGEMENT WIEN TREUCONSULT BETEILIGUNGSGESELLSCHAFI 10000

GESELLSCHAFT B.H MB

485 TENDER OPTION BONDS NEW YORK UNICREDIT BANK AG

486 TERRENO GRUNDSTUCKSVERWALTUNG GMBH CO MUNICH HVB TECTA GMBH 7500

ENTWICKLUNGS- UND FINANZIERUNGSVERMIIILUNGS

KG
____________________________________________________ __________________

487 TERZ IMMOBILIEN LEASING GESELLSCHAFT M.B.H WIEN UNICR DII GARAGEN ERRICHTUNG UND 99.80 100.00

VERWERTUNG GMBH

488 TIME TRUCKS LASTINAGEN UND AUFLIEGER WIEN UNICREDIT LEASING AUSTRIA GMBH 100.00

VERMIELUNGS- UND LEASINGGES M.B
____________

489 TIVOLI GRUNDSTUCKS-AKTIENGESELLSCHAFT MUNICH PORTIA GRUNDSTUCKS- 99.67

VERWALTUNGSGESELLSCHAFT MBH CO

OBJEKT KG

490 TR DEC IMMOBILIEN LEASING GESELLSCHAFT MB WIEN UNICREDIT GARAGEN ERRICHTUNG UND 9980 10000

VERWERTUNG GMBH

491 TREUCON5ULT BETEILIGUNG5GE5ELL5CHAFL M.B WIEN BANK AUSTRIA REAL INVEST GMBH 10000

492 TREVI FINANCE 2S PA CONEGLIANO UNICREDIT SPA 6000

LREVISO

493 TREVI FINANCE 3SR CONEGLIANO UNICREDIT SPA 6000

TREVISO

494 TREVI FINANCE SPA CONEGLIANO UNICREDIT SPA 6000

TREVISO

495 UCL NEKRELNINE 00.0 SARAJEVO BETEILIGUNGSVERWALTUNGSGESELLSCHAFJ DER 3000

BANK AUSTRIA CREDITANSTALT LEASING GMBH

UNICREDIT LEASING AUSTRIA GMBH 7000

496 UFFICIUM IMMOBILIEN LEASING GESELLSCHAFT MB WIEN KUTRA GRUNDSTUCKSVERWALTUNGS- 500

GESELLSCHAFT M.B.H
___________

UNICREDIT LEAS NG AUSTRIA GMBH 95.00

497 UIB UNIVERSALE BAU HOLDING GESELLSCHAFL MB BRANDENBURG 1GB UNIVERSALS BAU GMBH 100.00

498 UNI IT SRL LAVIS TRENTO UNICREDIT BUSINESS PARTNER SOCIETA 51.00

CONSORTILE PER AZIONI

499 UNICOM IMMOBILIEN LEASING GESELLSCHAFT MB WIEN UNICREDIT LEASING AUSTRIA GMBH 99.80 10000

500 UNICREDIT LUXEMBOURG LUXEMBURG UNICREDIT BANK AG 100.00

Un1C edit Group
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ICREDIT SUISSE BANK GA LUGANO UNICR DI PRIVATE BANKING SPA 10000

502 UNICREDIT AUDIT SOCIETA CONSORTILE PER AZIONI MILAN ASPRA FINANCE SPA 001

BANCO DI SICILIA SPA 00

FAMILY CREDIT NETWORK SPA 001

INECO CREDIT SPA 001

IN COBANKSPA 001

PIONEER AlTERNATIVE INVESTMENT 001

MANAGEM NT SGR PA

PIONEER INV STMENT MANAO SOC DI 001

GESTIONE DEL RISPARMID PER At

So INVESTIMENTI GESTIONI AG SPA 001

SOFIPA SOCIETA DI GESTIONE RISPARMID 001

SGRSP.A

UNICREDIT BANCA DI ROMA SPA 001

UNICREDIT BANCA SPA 001

UNICREDIT BANCAEAURANC MANAG NT 001

ADMINISTRATION SOCI TA CONSORTIL PA

RESPONSA IIITALIMITATA

UNICREDIT BUSINESS PARTNER SOCI 001

CONSORTIL PR AZIONI

UNICR DII CORPORATE BANKINC SPA 001

UNICR DITFAC 001

UNICREDIT FAMILY FINANCING BANK SPA 001

UNICREDIT GLOBAL INFORMATION RVIEES 001

SOCIEFA CONSORTIF PER AZIONI

UNICREDIT 010CR DITO CENTRALE SPA 001

UNICREDIT PRIVATE BANKING SPA 001

UNICRFDIT REAL ESTATE SOCIETA CONSORTILE 001

PER AZIONI

UNICRFDI SPA 9980

503 UNICR DIT AUTO LEASNG EDO SOFA UNTRFDT LEASING AD 10000

L504 UNICREDIT BANCA DI ROMA SPA ROME UNICREDT SPA 10000

505 UNICR DIT BANCA SPA BOLOGNA UNICRLDT SPA 10000

Lsos UNICREDIT BANCASSURANCE MANAGEMENT LAN BANCO DI SICILIA SPA 001

ADMIN STRATION SOCIETA CONSORTILEA FINECOBANK SPA 001

RESPONSA3I ITA LIMITATA

UNICR OFT BANCA DI ROMA SPA 001

UNICREDITBANASPA OOF

UNICREDIT CORPORATE BANKNG SPA 001

UNICREDIT PAM LY FINANCING BANK PA 001

UNICREDIT PR VATE BANKING SPA 001

UNICREDIT SPA 999

507 UNICREDIT BANK AD BANJA LUKA BANJA LUKA UNICREDIT BANK AUSTRIA AG 9093

UN CREDIT BANK AG MUMCH UNICR OFT SPA 10000

L5o9 UNICREDIT BANK AUSTRIA AG WIEN UNICREDIT SPA 9999

510 UNICREDT BANK CZECH REPUBLIC AS PRAGUE UNICREDIT BANK AUSTRIA AG 10000

oil UN CREDIT BANK DO MOSTAR UNICREDIT BANK AUSTRIA AG 40 429

UNICREDIT SPA 327 28

ZAGREBACKA BANKA DO 6959 Go 69

512 UMCREDIT BANK HUNGARY ZRT BUDAPEST UNICREDIT BANK AUSTRAAG 10000

UN CREDIT BANK IRELAND PLC DUBLIN UNICREDT SPA 0000

514 UNICREDIT BANK SERBIA JSC BELGRADE UN CREDT BANK AUSTRAAG O0 DO

j5i5
UNICREDIT BANK SLOVAKIAAS BRATISLAVA UNICRFDIT BANK AUSTRIA AG 9903

1616 UN CREDIT BANKA SLOVENIJA DO LJUBLJANA UNICREDIT BANK AUSTRIA AG 9999

517 UNICREDIT BPC MORTCAGE SR VFRONA UNICREDIT FAMILY FINANCING BANK SPA 6000

GO tc to cc
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518 UMCR DIT BROKER DOO SARAJEVO ZA BROK RSKE SARAJEVO UNICREDIT GLOBAL LEASING 10000

POSLOVE OSIGURANJU VERSICHERUNGSSERVICE GMBH

519 UN1CREDIT BROKER SR BRATISLAVA UMCREOIT GLOBAL LEASING 1968

VERSICHERUNGSSERVICE GMBH

______
UNICREDIT LEASING SLOVAKIAA 8032

520 UNICREDIT BULBANKAD SOFIA UNICREDIT BANK AUSTRIA AG 9210

UNICREDIT SPA

521 UNICREDIT BUSINESS PARTNER GMBH WIEN UNICREDIT BUSIN SS PARTNER SOCIETA 10000

CONSORTILE PER

522 UNICREDIT BUSINESS PARTNER SR PRAGUE UNICREDIT BUSINESS PARTNER SOCIETA 10000

CONSORTILE PER AZIONI

1iiICRIT BUSINESS PARTNER SOCIETA CONSORTILE COLOGNO BANCO DI SICILIA SPA

PER AZIONI MONZESE FINECOBANK SPA

UNICR DIT BANCA DI ROMA SPA

UNICREDITBANCASPA

UNICREDITBANKAG 1811

UNICREDIT BANK AUSTRIA AG 2881

UNICREDIT CORPORATE BANKING SPA

UNICREDIT FAMILY FINANCING BANK SPA

ONCREDIT MEDIOCREDITO CENTRALE SPA

UNICREDIT PRIVATE BANKING SPA

UNICREDIT REAL ESTATE SOCIETA CONSORTILE

PER AZIONI

UNICREDIT SPA 5307

UNIMANAGEMENT SRL

524 UNICREDIT CA lB ROMANIA SRL BUCAREST UNICREDIT CAIB AG 9998

UNICREOIT CAIB SLOVAKIA AS
________

002

525 UNICREDIT CAIBAG WIEN BA CA MARKETS INVESTMENT BETEILIGUNG 10000

GMBH

526 UNICREDIT CAIB CZ CH REPUBLIC AS PRAGUE UNICREDIT CAIB AG 10000

527 UNICREDIT CAIB HUNGARY LTD BUDAPEST UNICREDT CAIB AG 10000

528 UNICREDIT CAIB POLAND WARSAW UNICREDIT CAIB AG 10000

529 UNICREDIT CAIB SECURITIES UK LTD LONDON UNICREDIT BANK AUSTRIA AG

UNICREDIT CAIB AG 10000

530 UNICR DIT CAIB SERBIA LTD BELGRADE BELGRADE UNICREDIT CAIB AG 10000

LjICR DIT CAIB SLOVAKIA AS BRATISLAVA UNICREDIT CAIB AG 10000

532 UNICREDIT CAIB SLOVENIJA DOO LJUBLJANA UNICREDIT CAIB AG 10000

533 UNICR OIT CAIB UK LTD IN LIQUIDATION LONDON UNICREDIT CAIB AG 10000

534 UNICREDIT CAPITAL MARKETS INC NEW YORK HVB US FINANCE INC 10000

535 UNICREDIT CONSUMER FINANCING AD SOFIA UNICREDIT BULBANKAD 4990

UNICREDIT FAMtmLY FINANCING BANK SPA 5010

536 UNICREDIT CONSUMER FINANCING IFN GA BUCAREST UNICREDIT FAMILY FINANCING BANK SPA 6500

UNICREDITTIRIAC BANK GA 3500

537 UNICREDIT CORPORATE BANKING SPA VERONA UNICREDIT SPA 100.00

L538 UNICREDIT CREDIT MANAGEMENT BANK SPA VERONA UNICREDIT SPA 10000

UNICREDIT CREDIT MANAGEMENT IMMOB LIARE SPA ROME UNICREDT CREDIT MANAGEMENT BANK SPA 10000

jNICREDIT DELAWARE INC DOVER UNICREDT SPA 100.00

UNICREDIT FACTORING PENZUGYI SZOLGALTATO ZRT BUDAPEST UN CREDIT BANK HUNGARY ZRT 10000

L542 UNICREDT FACTORING LAD SOFIA UNICREDIT BULBANK AD 10000

UNICREDIT FACTORING SPA MILAN UNICREDIT CORPORATE BANKING SPA 10000

1544 UNICREDIT FAMILY FINANCING BANK SPA MILAN UNICREDIT SPA 10000

545 UNICREDIT FLEET MANAGEMENT SR PRAGU UNICREDIT LEASING CZ AS 10000

546 UNICREDIT FLEET MANAGEMENT SR BRATISLAVA UNICREDIT LEASING SLOVAKIAA 10000

547 UNICREDIT FUGGEILEN BIZTOSITASKOZVETITO KFT BUDAPEST UNICR DIT BANK HUNGARY ZR 2520

UNICREDIT LEASING KFT 74.80

Uni di up 00
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548 UNICREDIT GARAGEN ERRICHTUNG UNO VERWERTUNG WIEN EUROLEAS RAMS IMMOBILIEN LEASING 99.80 0000

GESELLSCHAEF M.B

549 UMCREDIT GLOBAL INFORMATION SERVICES SOCIETA MILAN BANCO DI SICILIA SPA

CONSORTII PER AZIOM
FAMIlY CR DIT NFIWORK SPA

FIN CO CR OITS PA

FINECOBANK SPA

PION ALTERNATIVE INVESTMENT

MANAGEM NT SGR PA

PIONEER INVESTMENT MANAGEMENT SOC

GESTIONE DEL RISPARMIO PER AZ

INVESTIMENTI STIONI SPA

UNICREOITAIJDT SOCIETA CONSORT LE PER

AZIONI

UNICR DIT BANCA ROMA SPA

UNICRED BANCA SPA

UNICREDIT BANCASSURANCL MANAGEMENT

AOMINISTRATION 5001574 CON ORTI EA

RESPONSABILI LIMITATA

UNICREDIT BANK AG 72

JNICREOIT BANK AUSTRIA AG 100

UNICREDI BUSINESS PARTNER 5OCT14

CONSORTII PFR AZIONI

UNICR OIT CORPORATE BANKING SPA

UNICR OIT ACTORING SPA

UNICREDIT AMILY FINANCING BANK SPA

UNICREDIT MEDIOCREDITO CENTRALE SPA

UNICR DIT PRIVATE BANKING SPA

UNICREDIT REAL STA SOCIETA CONSORTILE

PER AZIONI

UNICREDIT SPA 6326

UNIMANAGEMENT SRL

550 UNICREDIT GLOBAL LEASING EXPORT GMBH WIEN UNICREDIT GLOBAL LEASING PARTICIPA ION 00

MANAG NTGMBH

551 UNICREOIT GLOBAL LEASING PARTICIPATION WIEN UNICR OFF EASING SPA 100 01

MANAGEM NT GMBH

552 UNICREDFF GLOBAL LEASING VERSICHERUNGSSERVICE WIEN UNICR DIT LEASING PA 10000

GMBH

553 UNICREDIT INGATLANLIZING ZRT BUDAPEST UNICR DIT LEASING AUG IRJA GMBH 10000

554 UN CREDIT INSURANCE BROKER E000 SOFIA UNICREOT LEASINC AD 10000

55 UNICREDIT INSURANCE BROKER SRL BUCAREST BA EUROLEASE BETEILIGUNGSGES LLSCHAFT 9980

MBH

556 UNICREDIT INTEPNATIONAL BANK LUXEMBOURG SA LUXEMBURG UNICR SIT SEA OO 00

ICREDIfIRELAND FINANCIAL RVICES LTD IN DUBLIN UNICR DIT BANK 1RELAND PLC 10000

LIOUIDATION

jiNICREDIT JELZALOGBANK ZRT BUDAPEST UNICREOT BANK HUNGARY ZRT 10000

559 UN CREDIT KFZ LEASING GMBH WIEN GALA GRUNDSTUCKVERWALTUNG GFS LSCHAFT 10000

MBH

560 UNICREDIT LEASING AUSTRIA GMBH WIEN UNICREDIT LEASNO SPA 9998

561 UNICREDIT LEASING AD SOFIA HVB LEASIN 000 4022

UNICREDIT BULBANKAD 37

UNICREDIT GLOBAL LEASING 1005

VEEAICHERUNGSS RVIC GMBH

UNICREOIT LEASiNC SPA 2536

562 UNICREDIT LEASING AVIATION GMBH HAMBURG UNICREDIT LEASING GMBH 10000

UNICREDIT LEASING BAUTRAGER GMBH WIEN UN CREDIT LEASING AUSTRIA GMBH 9980 100 00

564 UNICREDFT LEASING CORPORATON IFN BUCARE UNICREOT LEASING SPA 8000

UNICR OT1 RIAC BANKS 2000
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contnued Investm nts rn Subnictanes and nterus in joint venture cognized ng proportionate coo ohd tion

OWNERSHIP RELATIONSHIP

MAIN TYPE OF VOTING

NAME OFFICE RELATIONSHIP HELD BY HOLDING RIGHTS

565 UNICREDIT LEASING CROATIA DUO ZA LEASING ZAGREG UNICREDIT LEASING SPA 100.00

566 UNICREOIT LEASING CZ AS PRAGUE UNICREDIT LEASING SPA 100.00

567 UNICREDIT LEASING 0.00 SARAJEVO UNICREDIT LEASING SPA 10000

568 UNICREDIT LEASING FINANCE GMBH HAMBURG UNICREDIT LEASING GMBH 10000

569 UNICREDIT LEASING FLEET MANAGEMENT S.RL BUCAREST UNICREDIT GLOBAL LEASING EXPORT GMBH 1000

UNICREDIT LEASING SPA 9000

570 UNICREDIT LEASING FUHRPARKMANAGEMENT GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 10000

571 UNICR OIT LEASING GMBH HAMBURG UNICREDIT BANK AG 10000

572 UNICREOT LEASING HUNGARY ZRT BUDAPEST BA EUROLEASE BETEILIGUNGSGESELLSCHAFT 357

MBH

UN CREDIT LEASING AUSTRIA GMBH 9643

573 UNICREDIT LEASING IMMOTRUCK ZRT BUDAPEST BA EUROLEASE BETEILIGUNGSGESELLSCHAFT 30.00

MBH

UNICREDIT LEASING AUSTRIA GMBH 7000

574 UNICREDIT LEASING KFT BUDAPEST UNICREDIT LEASING SPA 10000

575 UNICREDIT LEASING LUNA KFT BUDAPEST UNICREDIT LEASING SPA 8000

576 UNICREDIT LEASING MARS KFT BUDAPEST UNICREDIT LEASING SPA 90.00

577 UNICREDIT LEASING MIDAS INGATLANHASZNOSITO BUDAPEST UNICREDIT LEASING AUSTRIA GMBH 10000

KARLATOLT FELELOSSEGU TARSASAG

578 UNICREOIT LEASING REAL ESTATE S.R BRATISLAVA UNICREDIT LEASING SPA 10000

579 UNICREDIT LEASING RUMANIA IFN S.A BUCAREST UNICREDIT LEASING SPA 10000

UNICREDITTIRIAC BANKS

BANK AUSTRIA AG 31.01

UNICREDIT SPA 6809

581 UNICREDIT LEASING SLOVAKIAA BRATISLAVA UNICREDIT BANK SLOVAKIAAS 1990

UNICREDT LEASING CZ AS 880

UNICREDIT LEASING SPA 71.30

582 UNICREDIT LEASING SRBIJA 0.0.0 BEOGRAD BELGRADE UNICREDIT LEASING SPA 10000

583 UNICREDIT LEASING TOB KIEV UNICREDIT LEASING SPA 10000

58A UNICREDO LEASING URANUS KFT BUDAPEST UNICREDIT LEASING SPA 8000

585 UNICREDIT LEASING VERSICHERUNGSSERVICE GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 10000

00KG

586 UNICREDIT LEASING LEASING 0.00 LJUBLJANA UNICREDIT BANKA SLOVENIJA DO 3.63

UNICREDIT LEASING SPA 9637

587 UNICREDIT LONDON INVESTMENTS LIMITED LONDON UNICREOIT BANK AG 10000

588 UNICREOfl LUNA LEASING GMBH WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 10000

589 UNICREDIT LUXEMBOURG FINANCE SA LUXEMBURG UNICREDIT INTERNATIONAL BANK LUXEMBOURG 10000

SA

590 UNICREDIT MEDIOCREDOD CENTRALE SPA ROME UNICREDIT SPA 10000

591 UNICREDIT MERCHANT SPA ROME UNICREOIT SPA 10000

592 UNICREDIT MOBILIEN LEASING GMBH WIEN GALA GRUNOSTUCKVERWALTUNG GESELLSCHAFT 9980 10000

MB.H

593 UNICREDIT PARTNER 0.0.0 ZAGREG UNICREDIT GLOBAL LEASING 20.00

VERSICHERUNGSSERVICE GMBH

UN CREDIT LEASING CROATIA 000 ZA LEASING 8000

594 UNICREDIT PARTNER 000 BEOGRAD BELGRADE BA-CA LEASING VERSICHERUNGSSERVICE GMBH 10000

595 UNICREDIT PARTNER LLC KIEV UNICREDIT GLOBAL LEASING 100.00

VERSICHERUNGSSERVICE GMBH

596 UNICREDIT PEGASUS LEASING GMBH WIEN CALG IMMOBILIEN LEASING GMBH 74.80 7500

UNICREDIT LEASING AUSTRIA GMBH 2500

597 UNICREOIT POIJIST OVACI MAKLERSKA SPOL R.O PRAGUE UNICREDIT LEASING CZ AS 100.00

598 UNICREDT POLARIS LEASING GMBH WIEN UNCREOT LEASING AUSTRIA GMBH 9980 100.00

599 UNICREDII PRIVATE BANKING SPA TURIN UNICREDIT SPA 10000

600 UNICREDIT REAL ESTATE ADVISORY SRL VERONA UNICREDIT CREDIT MANAGEMENT BANK SPA 5100
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con no mc ro Subsldlanes and lot In jont otur cog usrng pwpo onnate on Obdatia

OWNERSHIP RELATIONSHIP

MAIN TYPE OF INS

NAME OFFICE RELATIONSHIP HELO BY HOLOING RIG

601 UNICRODIT REAL ESTATE SOCI CONSORTILE PER GENOA ASPRA FINANC SPA

A/lONE BANCO DI SIDlE IA SPA

FIN CO CREDI SPA

FIN COBANKS

PIONEER INVESTMENT ANAGEM NT SOC DI

STION RISPARMIO AZ

SR INVESTIMEN STIONI SGR SPA

SO IPA SOCIETA DIGESTION RISPARMIO

SGRSPA

UN CREDIT AUDIT SOC C0NS0RT PER

AZIONI

UNCR DT BANCADI ROMA SPA

UNICREDT BANCA SPA

UNICREDIT BANCASSURANC MANAG MENT

ADMINI RAf ON SOCI TA CONSORTIL

RESPONSABILILA LIMIfATA

UNICREDIT BANK AG

UNI REDIT BUSIN SS PARTNER SOCI

CONSORTILE PER AZIONI

UNICR DI CORPORA FRANKING SPA

UNICR DI FACTORING SPA

UNICR DIT PAM LY FINANCING BANK SPA

UNICR DIT GLOBA IN ORMATION RVIC

SOC ETA CONSORTI PER AZIONI

UNICREDIT MED OCREDITO NTRAL SPA

UNICR DIT PRIVATE BANKING SPA

UNICR DIT SPA 0000

UNIMANAGEM NT SR

602 UNICREDIT RENT DO BEOGRAD BELGRAO UNICREDIT LEAS HG AUSTRA GMBH lCD 00

603 UNICREDIT CURITIES INTERNATIONAL LIMITED NICOSIA Al EILIGUNG GMBH 10000

6O4 UNIURLUI LLHR NI LLASING GMBH WIEN BETEl IGUNGSVERWALTUNGSGESW SCHA 99 UU

BANK AUSTRA CR DITANSTALT LEASING GMBH

UNICR DIT LEASING AUSTRIA GMBH 00

603 UNICREDIT TIRIAC BANK GA BUCAREST ARNO GRUNOSTUCKSVFRWALPJNGS 00

GESE LSCHAFT MB

BANK AUSTRIA CE BET GUNG GMBH 00

TEl IGUNGSVERWALTUNGSGESELLSCHAFT DER

BANK AUSTRIA CR DITANSTALT SING GMBH

UNICR DIT BANK AUSTRIA AG 5056

UN CREDIT EASIN AUSTRIA GMBH 001

UNICREDIT LEASING ROMANIA NSA

UN CREOlE UHN AROUND MANAGEMENT GMBH WIEN UWCREDIT BANK AUST IA AG 00 Ou

607 UN CR ZAVAROVA NO ZASTOPINSKA DRUZBA DOD LJUBLJANA UNICR DIT GLOBAL EASING 10000

VRSICHERUNCSSERVIC GMBH

608 UNICREDIT ZEGA LEASING GESELLSCHAFT MB BETEII IGUNGSV TUNGSG LLSCHA DER 9980 300

BANK AUSTRIA CR DITANSTA SING GMBH

609 UNCR DIT-LEASING HOMONNA INGATLNHASZNOSITO BUDAPEST UNICREDIT LEASING P/ 0000

KFT

UNICREDIT LEASING HOSPES KFT BUDAPEST UNICREDIT LEASING SPA 1000

UNICREDIT LEASING NEPTUNUS KFT BUDAPEST UNICREDIT LEASING PA 5633

612 UNICREDIT LEASING OR ON INGATLANHASZNOSITO BUDAPEST UNICREDIT EASING SPA 10000

KORLATOLT FELFLOSSEGU TARSASAG

613 UNICREDrT LEASING SATURNUS FT BUDAPEST UNICREDT EASNG 10000

614 UNICREDITO ITALIANO CAPITAL TRUST NEWARK UNICREDI SPA 10000

615 UNICREDITO ITALIANO CAPITAL TRUSTEE NEWARK UNICREDIT SPA 10000

616 UNICREDI ITALIANO CAPITAL TRUST III NEWARK UNICREDITO ETA AND FUNDING LLC III 10000
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con mu Inn tm at in Sub idi ii nd inturests in Joint
ntui recognized np proportionate oi olidation

OWNERSHIP RELATIONSHIP

MAIN TYPE OF VOTING

NAME OFFICE RELATIONSHIP HELD BY HOLDING RIGHTS

617 UMCREDftO ITALIANO CAPITAL TRUST IV NEWARK UNICREDITO ITALIANO FUNDING LLC IV 10000

618 UNICREDITO ITALIANO FUNDING LLC DOVER UNICREDIT SPA 10000

619 UNICREDITO ITALIANO FUNDING LLC II DOVER UNICREDIT SPA 10000

620 UNICREDITO TALIANO FUNDING LLC III DELAWARE UNICREDIT SPA 10000

621 UNICREDITOIIAUANO FUNDING LLC IV DELAWARE UNICREDIT SPA 100.00

622 UNIMANAGEMENTSRL TURIN UNICREDITSPA 10000

623 UNIVERSALE BUCHHOLZ GBR BERLIN UNIVERSALE INTERNATIONAL 6617

PROJEKTMANAGEMENT GMBH

DRIHE UNIPRO IMMDBILIENL 3333

MB

624 UNIVERSALE INTERNATIONAL GESELLSCHAFT MB WIEN UNIVERSALE INTERNATIONAL REALITATEN GMBH 10000

625 UNIVERSALE INTERNATIONAL POLAND SPZOO WARSAW UNIVERSALE INTERNATIONAL GESELLSCHAFT 9957

MBH

UNIVERSALE INTERNATIONAL REALITATEN GMBH 043

626 UNIVERSALE INTERNATIONAL PROJEKTMANAG MENT BERLIN UNIVERSALE INTERNATIONAL GESELLSCHAFT 10000

GMBH MBH

UNIVERSALE INTERNA11ONAL PROJEKFSZERVEZESI KFT BUDAPEST UNIVERSALE INTERNATIONAL GESELLSCHAFT 9970 99.69

MBH

UNVERSALE INTERNATIONAL REALITATEN GMBH 030 3J

1628 UNIVERSALE INTERNATIONAL REALITATEN GMBH WIEN UNICREDT BANK AUSTRIA AG 10000

1629
UNIVERSALE INTERNATIONAL SPOL SR PRAG PRAGUE UNIVERSALE INTERNATIONAL GESELLSCHAFT 10000

MBH

1630 UPI POSLOVNI SISTEM DOD SARAJ/O UNICREDIT BANK DO 4880

_______
ZANEBH DOD 2063

VM VERM ETUNGSGESELLSCHAFT MBH MUNICH ES HYPO-FONOSBETEILIGUNGEN FUR 10000

SACHWERTE GMBH

VANDERBILT CAPITAL ADVISORS LLC WILMINGTON PIONEER INSTITUTIONAL ASSET MANAGEMENT INC 10000

633 VAPE COMMUNA LEASINGGESELLSCHAFT MB WIEN TEILIGUNGSVERWALTUNGSGESELLSCHAFT DER 7480 7500

BANK AUSTRIA CREDITANSTALT LEASING GMBH

UNICREDIT LEASING AUSTRIA GMBH 2500

634 WEALTH MANAGEMENT CAITAL HOLDING GMBH MUNICH UN CREDIT BANK AG 10000

WEALTHCAP INITIATOREN GMBH HAMBURG WEALTH MANAGEMENT CAPITAL HOLDING GMBH 10000

636 WEALTHCAP INVESTORENBETREUUNG GMBH MUNICH HAS HYPO-FONDSBETEILIGUNGEN FUR 10000

SACHWERTE GMBH

1637 WEALTHCAP PEIA MANAGEMENT GMBH MUNICH UNICREDIT BANK AG 600

WEALTH MANAGEMENT CAPITAL HOLDING GMBH 94.00

WEALTHCAP REAL ESTATE MANAGEMENT GMBH MUNICH F.S HYPO FONOSBETEILIGUNGEN FUR 10000

SACHWERTE

639 WED DONAU CIA GMBH WIEN WED WENER ENTWICKLUNGSGESELLSCHAFF FUR 10000

DEN

640 WED HOLDING GESELLSCHAFT MB WIEN UNICREDIT BANK AUSTRIA AG 4806

r641 WED WiENER ENTWICKLUNGSGESELLSCHAFT FLR DEN WEN UNICREDIT BANK AUSTRIA AG 3800

DONAURAUM AKTIENGESELLSCHAFT WED HOLDING GESELLSCHAF 6200

GESELLSCHAFT WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 10000

MBH

643 XELION DORADCY FINANSOWI SP ZOO WARSAW BANK PEKAO SA 5000

UNICREDIT SPA 5000

644 LEASING ALFA IMMOBILIEN LEASING GESELLSCHAFT WIEN UNICR DIT LEASING AUSTRIA GMBH 9980 10000

MBH

645 LEASING ARKEUR IMMOBILIEN LEASING GESELLSCHAFT WI UNICREDIT LEASING AUSTRIA GMBH 9980 10000

MBH

646 LEASING AURIGA IMMOBILIEN LEASING GESELLSCHAFT WIEN UNICREDIT GARAGEN ERRICHTUNG UND 99.80 10000

MR VERWERTUNG GMBH

647 LEASING CORVUS IMMOBILIEN LEASING GESELLSCHAFT WIEN BA EUROLEASE BELEILIGUNGSGESELLSCHAFT 9980 10000

MBH MBH
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can macb stm nt in Sub mdman and cern in joint otar recognized rag proportion con oFida ror

OWNERSHIP E.AT1ONSHEP

MAIN TYPE OF VO NO

NAME OFFICE RELATIONSIbIPi1 HELO BY HOLOING a1 ION

648 LEASING DORADO IMMOBILIEN LEASING WIEN CALG GRUNDSTUCFDIERWALTUNG MB 9980 000

GESELLSCHAFL MB

649 LEASING DRACO IMM0BILIEN LEASING GESELLSCHAFT WIEN GALA GRUNDSTUCKV RWALTUNG GESELLSCHAFT 99.80 10.00

MBH MBH

650 LEASING GAMA IMMOBILIEN LEASING GESELLSCHAFf WI UNCREDT LEASING AUSTRIA GMBH 99.80 00

MBH

651 LEASING GEMINI IMMOBI EN LEASING GESELLSCHAFT WIEN UNICR DIT GARAGEN RRICHTUNG UND 99.80 10000

BH VFRW RTUNG zMBH

652 LEASING HEBE IMMOBILIEN LEASING GESLLLSCHAFT WIEN BAUD EASING 99.8 00

MB GRUNDSTUCKSVERWALLUNGSGES SCHA

MBH

653 LEASING HERCULES IMMOBILI LEASING WIEN UNICREDIT GARAG RRICHTUNG UND 9.8C 00 LA

GESELLSCHAFT MB RW RTUNG GMBH

654 LEASING IPSILON IMMOBILIEN LEASING GESELLSCHAFT WIEN UNICRFDIT GARAGEN FRR CHTUNG UND 99 SC 0000
MB RWERTUNG GMBH

65 LEASING ITA IMMOBILIEN LEASING GESELLSCHAFT WIEN GALA GRUNDSTUCKVERWALTUNG GS SCHAFT 9980 0000

MB.H MBH

656 EASING JANUS IMMOBI ION LEASING GESELLSCHAFT WIEN GALA GRUNDSIUCKV RWALTUNG SELLSCHAFT 00

MBH MB.H

657 LEASING KALLISTO IMMOBILIEN LEASING WIEN UN CRhDT EASING AUSTRIA GMB 998 10000

GESELLSCHAFT MB

658 LEASING KAPA IMMOBILI LEASING GESELLSCHAFT WI GALA GRUNDS UCKVERWALTUNG GESFI SCHA 9981 00
MBH M.BH

669 LEASING LYRA IMMOBILIEN LEASING LLSCHAFT WIEN GALA GRUNDS UCKVERWALFUNG DES SCHAFT 9080 JQ

MBH MBH

660 LEASING REID IMMDBILIEN LEASING WIEN UNICR DIT LAS NG AUS RIA GMBH 9980 JO

L__GESELL5CHAFT MB

661 LEASING OMEGA IMMOBILIEN LEASING GESELLSCHAFT WIEN UNICREDIT LEA INS AUSTRA GMBH 9980 000

MBH

662 LEASING PERSEUS IMMOBILIEN LEASING WIEN UMCR DIT ARAGEN RRICHTUNG UND 9980 00

GESELLSCHAFT MB VERWERTUNS Cl BH

663 LEASING PD LUX IMMDBILIEN LEASING GESELLSCHAFT WIFN UNICR DIT BANK AUSTRIA AG 9980

MB.H

664 LEASING RIGEL IMMOBILIEN LEASING GESELLSCHAFT MIEN UN CR DIT BANK AUSTRAAG 10000

MBH

665 LEASING SCORPIUS IMMOBILIEN LEASING WI UNICR DIT LEA HG AUSTRIA GMBH 9980 00

GES LLSCHAFT MB

666 lEASING SIRIUS IMMOBILIEN LEASING GESELLSCHAFT WIEN UNICR DIT BANK AUSTRI AG 9980

667 LEASING LAURUS IMMOBILIEN LEASING GESELLSCHAFT MIEN BA EUROLEASE BETEILIGUNGSG SEL SLAM 9980

MBH MBH

668 LEASING VENUS IMMOBIUEN LEASING GESELLSCHAFT WIEN UNICREDIT LEASING AUSTRIA GMBH 9980 1000

MB.H

669 LEASING VOLANS IMMOBILIEN LEASING GESELLSCHAFT WIEN UNICR DI LEASING AUSTRIA GMBH 9980 00

MB.H

DO0 ZAGREG ZAGREBACKA BANKA DD 0000

1.AGREB NEKRETNINE DOO ZAGREG ZAGREBACKA BANKA DD 0000

ZAGREBACKA BANKA DD ZAGR UNICREDIT BANK AUSTRIA AG 842

ZANE BH DOO SARAJEVO ZAGREB NEKRETNINE DOO 0000

Lz ZAO MB ASING MOSCOW LAO UNICREDIT BANK 0000

LAO LOCAT LEASING RUSSIA MOSCOW 000 UNICR DII EASING 0000

LAO UNICREDIT BANK MOSCOW UNICREDIT BANK AUSTRIA AG 0000

LB INVEST 000 ZAGREG ZAGREBACKA BANKA DO 0000

L678 ZETA FUNF HANDELS GMBH WEN UNICR DIT BANK AUSTRIA AG 0000

1679 ZWEITE UNIPRO IMMOBILIFN BERLIN UNIVERSAL NI RNATIONAL 0000

PROJEKTIERUNGSG B.H PRDJKTMANAG MEN1 GMBH
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continued Investment in Subsidianes and inter sts in joint venture recognized using proportionat con olid tian

OWNERSHIP RELATIONSHIP

MAIN PIPE OF VOTING

NAME OFFICE RELATIONSHtPT HELD BY HOLDING RIGHTS 151

INFORMATIONS TECHN0LOGIE AUSTRIA GMBH WIEN PI0N ER INVESTMENTS AUSTRIA GM8H

UNICREDIT BANK AUSTRIA AG 5000

KOC FINANSAL HIZMETLER AS ISTANBUL UNICREDIT BANK AUSTRIA AG 5000

ORBIT ASSET MANAGEMENT LIMITED HAMILTON PIONEER ALTERNATIVE INVESTMENT 5000

MANAG MENT BERMUDA LIMITED

STICHTING CUSTODY SERVICES KBN AMSTERDAM YAP KREDI BANK NEDERLAND NV 4090

UNICREDIT MENKUL DEGERLER AS ISTANBUL KOCFNANSALHZMETLERAS

YAPI KREDI AZERBAIJAN BAKU YAPI KRED FINANSAL KIRALAMAAO 004

YAPI KRED YATIRIM MENKUL DEGERLER AS 0.04

YAPI VE KREDI BANKASI AS 4082

YAP KREDI BANK NEDERLAND NV AMSTERDAM YAPI KREDI HOLDING BV 1340

YAPI VE KRED BANKASI AS 2750

YAPI KREDI EMEKLILIKAS ISTANBUL YAPI KREDI FAKTORNG AS 001

YAP KREDI SIGORTAAS 3840

YAP KREDI YATIRM MENKUL DEGERLER AS 001

____________________________
YAPIVEKREDI BANKASIAS

____________

YAPI KRED FAKEORING AS ISTANBUL YAPI KREDI FINANSAL KIRALAMAAO

________________________
YAPI VE KREDI BANKASAS 4088

10 YAPI KREDI FINANSAL KIRAJ\MAAO STANBUL YAPI KREDI FAKTORING AS

YAPI VE KREDI BANKAS AS 40.43

11 YAPI KREDI HOLDING BV AMSTERDAM YAPI VE KREDI BANKASI AS 4090

12 YAPI KREDI MOSCOW MOSCOW YAPI KRED FINANSAL KIRALAMAAO 006

_______________________________________________
YAPI VE KREDI BANKASI AS 4083

13 YAPI KREDI PORTFOYYONETIMI AS BARBAROS YAPIKRED YATIRM MENKU DEGERLER AS 3571

YAPIVEKREDI BANKASIAS 517

14 YAPI KRED SGORTAAS ISTANBUL YAPI KREDI FAKTORING AS 325

YAPI KREDI YATRIM MENKUL DEGERLER AS 490

YAPI VE KRED BANKASI AS 3027

15 YAPI KREDI YATIRIM MENKUL DEGERLERAS ISTANBUL YAPI KREDI FINANSAL KIRALAMAAO

YAP VE KREDI BANKASI AS 40.89

16 YAP KREDI YATIRIM ORTAKLIGI AS ISTANBUL YAPI KREDI YATIRIM MENKUL DEGERLER AS 18.39

_________________________
YAPI VE KREDI BANKASI AS 454

17 YAPIVE KREDI BANKASI AS STANBUL KOC FINANSAL HZMETLER AS 4090

Notes to the table that shows the companies included in the scope of consolidation line by line and proportIonal
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hanges

Fully consolidnted entities including the Parent Company increased from 660 at December 31 2008 to 679 in 2009 19 entities wh Ic

proportIonately consolidated entites totaling 18 in 2008 ware 17 at December 31 2009 entity TLX Spa Milano

The following able shows the changes in equity investments in wholly-owned subsidianes

ty Vt

NIJMBE OF COMPANIE

LA Opening Belance 60

Increased by

Newly stabished companies

82 Change of the consolidation method

Entities consohdated forth first time in 2009 14

Lc Reduced by

ci Disposas

change of the consolidation method

LC Absorption by other Group entities

LB Closing balance

Details of 2009 increases or reductions are presented below

crease

NAMI MAIN OFFICE COMPANY NAME MAIN FlOE

CALG IMMOBILIEN LEASING GMBH CO 1050 WIEN

SIEBENBRUNNE NGASSE 10 21 OG WIEN CALG IMMOBIL EN LEASING GMBH CO PRDJFKT ZFHN 00 WI

CALG IMMOBILIEN LEASING GMBH CO 1120 WIEN UNICREDIT BROK DOD SARAJEVO ZA BROKERSKE

SCHONBRUNNE SCHLOSS STRASSE 38 42 00 WIEN LP0SLOVE OSIGURANJU SARAJ vo

UNICREDIT LEASING ORION INGATLANHASZNOSITO

CALG IMMOBiLIEN LEASING GMBH Co PROJEKT ACHT DO WIEN KORLATOLT FELELOSSEGU TARSASAG BLDAPFST

CALG IMMOBILIEN LEASING GMBH CO PROJEKT FUNF DO WIEN CEAKSCH VERWALTUNGS GMBH WI

UNICREDIT LEASING MIDAS INGATLANHASZNOSITO

CALG IMMOBILIEN LEASING GMBH CO PROJEKT VIER 00 WI KARLATOLT FE ELOSSEGU TARSASAG BUDAP

Newly establisned companies refer to one Entity belonging to UniCredit Bank Austria Sub Group and nine Entities belonging to the UniCredit Leasinq

SpA Sub-Group The impact on Group consolidated assets is not significant
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Change of the consolidation method

COMPANY NAME MAIN OFFICE

AGROB IMMOBILIEN AG ISMANING
________________________________________________________

CAMERON GRANVILLE ASSET MANAGEMENT INC TAGUIG
___________________________________________________________

CAMERON GRANVILLE ASSET MANAGEMENT INC TAGUIG
________________________________________________________

CAMERON GRANVILLE ASSET MANAGEMENT SPV-AMC INC TAGUIG
___________________________________________________________

CHRISTOPH REISEGGER GESELLSCHAFT M.B.H WIEN
___________________________________________________________

DINERS CLUB CEE HOLDING AG WIEN
___________________________________________________________

DINERS CLUB POLSKA SP.Z.O.O WARSAW
___________________________________________________________

EK MITTELSTANDSHNANZIERUNGS AG WIEN
___________________________________________________________

EPSSILON LIEGENSCHAFTSDEVELOPMENT GMBH WIEN
___________________________________________________________

EUROVENTURES-AUSTRIA-CA-MANAGEMENT GESMBH WIEN
___________________________________________________________

GRUNDSTUCKSGESELLSCHAFT SIMON BESCHRANKT

HAFTENDE KOMMANDITGESELLSCHAF MUNICH
___________________________________________________________

HVB ASIA LIMITED SINGAPORE
___________________________________________________________

HVB FINANCE LONDON LIMITED LONDON
___________________________________________________________

LLC UKROTSBUD KIEV
___________________________________________________________

MERKURHOF GRUNDSTUCKSGESELLSCHAFT MIT

BESCHRANKTER HAFTUNG HAMBURG
___________________________________________________________

MEZZANIN FINANZIERUNGS AG WIEN

Changes in consolidation method in 2009 mainly related to item 100 Investments in associates and joint ventures 15 subsidiaries of UniCredit Bank

Austria Sub-Group 12 of HVB Sub-Group and of other companies

Entities consolidated for the first time in 2009

COMPANY NAME MAIN OFFICE

ALTUS ALPHA DUBLIN

GELDILUX-TS-2009 S.A LUXEMBURG

GRAND CENTRAL FUNDING NEW YORK

HVB FUNDING TRUST WILMINGTON

HVB FUNDING TRUST III WILMINGTON

REDSTONE LONDON

SOFIMMOCENTRALE S.A BRUXELLES

COMPANY NAME MAIN OFFICE

SVIF UKRSOTSBUD KIEV

TENDER OPTION BONDS NEW YORK

EUROPEAN-OFFICE-FOND MUNICH

HYPO-REAL HAUS- GRUNDBESITZ GESELLSCHAFT MBH

CO VERMIETUNGS KG MUNICH

HYPO-REAL HAUS- GRUNDBESITZGESELLSCHAFT DES

BURGERLICHEN RECHTS NR MUNICH

KINABALU FINANCIAL PRODUCTS LLP LONDON

KINABALU FINANCIAL SOLUTIONS LTD LONDON

COMPANY NAME MAIN OFFICE

NXP CO-INVESTMENT PARTNERS VIII L.P LONDON

PALAIS ROTHSCHILD VERMIETUNGS GMBH CO OG WIEN

UNICREDIT BPC MORTGAGE S.R.L VERONA

UNICREDIT CAPITAL MARKETS INC NEW YORK

UNICREDIT CONSUMER FINANCING IFN S.A BUCAREST

UNICREDIT FACTORING PENZUGYI SZOLGALTATO ZRT BUDAPEST

UNICREDIT LEASING VERSICHERuNGSSERVICE GMBH CO KG WIEN

LJNICREDIT LONDON INVESTMENTS LIMITED LONDON

WED DONAU- CTi GMBH WIEN

WED HOLDING GESELLSCHAFT M.B.H WIEN

WED WIENER ENTWICKLUNGSGESELLSCHAFT FUR DEN

DONAURAUM AKTIENGESELLSCHAFT WIEN

ARANY PENZUGYI LIZING ZRT BUDAPEST

BA-CA WIEN MITTE HOLDING GMBH WIEN

BLUE CAPITAL EUROPA IMMOBILIEN GMBH CO ACHTE

OBJEKTE GROBRITANNIEN KG HAMBURG

DBC SP ZOO WARSAW

These companies were prevously considered not significant except for Altusalpha and Redstone see Part Risks and related risk management

policies Information on Structured Credit Products and OTC Derivatives The impact on Group consolidated assets was 0.20%
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Part AccounUng PoVces CoNTINuED

Reductions

Disposals

COMPANY NAME MAIN OFFICE

BA-CA ADAGIO LEASING GMBH WIEN

BACA-LEASING MIDAS INGATLANHASZNOSITO KORLATOLT

FELELOSSEGU TARSASAG BUDAPEST

BA-CREDITANSTALT LEASING ECOS SP 0.0 WARSAW

BODEHEWI1TAG CO KG GRUNWALD

CUKOR INGATLANHASZNOSITO KORLATOLT FELELOSSEGU

TARSASAG BUDAPEST

EURO-IMMOPROHL MUNICH

HAUS VIOLA SONNENBLUME

SENIORENBETREUUNGSGESELLSCHAFT MBH CO KEG WIEN

HVB CESAR DUO BEOGRAD BEOGRAD

Disposals mainly related to the Leasing Sub-Group

Change of the consolidation method

COMPANY NAME MAIN OFFICE

ALEXANDERSSON REAL ESTATE By MUNICH

ANWA GESELLSCHAF FUR ANLAGENVERWALTUNG MBH MUNICH

BAYERISCHE WOHNUNGSGESELLSCHAFT FUR HANDEL UND

INDUSTRIE MBH MUNICH

BETATERRA GESELLSCHAFT FUR IMMOBILIENVERWALTUNG

MBH MUNICH

COMPANY NAME MAIN OFFICE

HYPERION IMMOBILIENVERMIETUNGSGESELLSCHAFT M.B.H WIEN

KAMILLE SENIORENRESIDENZ IMMOBILIEN G.M.BH CO
KEG WIEN

POLIMAR 13 SPOLKA OGRANICZONA

ODPOWIEDZIALNOSCIA WARSAW

POLIMAR SPOLKA OGRANICZONA

ODPOWIEDZIALNOSCIA WARSAW

VEREINSBANK VICTORIA BAUSPAR AKTIENGESELLSCHAFT MUNICH

SENIORENWOHNHEIM TROFAIACH GESELLSCHAFT MBH

CO KEG LOEBEN

LEASING KSI IMMOBILIEN LEASING GESELLSCHAFT M.B.H WIEN

UNICREDIT BROKER SPA MILAN

COMPANY NAME MAIN OFFICE

HVB ALTERNATIVE FINANCIAL PRODUCTS AG ora HVB

ALTERNATIVE FINANCIAL PRODUCTS AG IN ABWICKLUNG WIEN

HYPO UK HOLDINGS LIMITED IL LONDON

PARUS GESELLSCHAFT FUR IMMOBILIENVERWALTUNG MBH MUNICH

Changes in consolidation method in 2009 increased Item 100 Investments in associates and joint ventures

Absorption by other Group entities

TAKING IN ENTITY

COMPANY NAME OF THE MERGED ENTITY MAIN OFFICE COMPANY NAME OF THE TAKING IN ENTITY MAIN OFFICE

ASSET MANAGEMENT GMBH WIEN UNICREDIT BANK AUSTRIA AG WIEN

BACA GIOCONDO NEKRETNINE D.O.0 SARAJEVO SARAJEVO INTERKONZUM DOO SARAJEVO SARAJEVO

BACA MINERVA LEASING GMBH WIEN UNICREDIT GLOBAL LEASING EXPORT GMBH WIEN

BANKPRIVAT AG WIEN UNICREDIT BANK AUSTRIA AG WIEN

CA lB D.D ZAGREB ZABATURIZAM DOO ZAGREB

CALG HOTELGRUNDSTUCKVERWALTUNG GRUNDUNG 1986

GMBH WIEN UNICREDIT GLOBAL LEASING EXPORT GMBH WIEN

HVB INFORMATION SERVICES GMBH MUNICH UNICREDIT GLOBAL INFORMATION SERVICES S.c.p.A MILAN

KYNESTE SPA ROME UNICREDIT GLOBAL INFORMATION SERVICES S.c.p.A MILAN

PEKAO AUTO FINANSE SA WARSAW PEKAO LEASING SP ZOO WARSAW

PEKAO LEASING FINANSE S.A WARSAW PEKAO LEASING SP ZOO WARSAW

UNICREDIT BANCA PER LA CASA SPA MILAN UNICREDIT FAMILY FINANCING BANK SPA MtJ\N

UNICREDIT GLOBAL LEASING SPA MILAN UNICREDIT LEASING SPA BOLOGNA

WAVE SOLUTIONS INFORMATION TECHNOLOGY GMBH WIEN UNICREDIT GLOBAL INFORMATION SERVICES Sc.p.A MILAN
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The following table shows the Entities which changed their company name in 2009

Entities which changed the company name during 2009

COMPANY NAME MAIN OFFICE

AGROB IMMOBILIEN AG ex AGROB IMMOBILIEN AG ISMANING

ARABELLA FINANCE LTD

exARABELLA FUNDING LTD JERSEY DUBLIN

BANK AUSTRIA WOHNBAUBANK AG ex BANK AUSTRIA

CREDITANSTALT WOHNBAUBANK AG WIEN

BULBANK AUTO LEASING EOOD

ex UNICREDIT LEASING AUTO BULGARIA E000 SOFIA

CLOSED JOINT-STOCK COMPANY UNICREDIT SECURITIES

ex ZAG UNICREOIT ATON MOSCA

FAMILY CREDIT NETWORK SPA

ex FINECO PRESTITI SPA MILAN

GYOR BEVASARLOKOZPONT INGATLANBERUHAZO ES

UZEMELTETO KORLATOLT FELELOSSEGU TAESASAG

ex SHOPPING CENTER GYOR ERRICHTUNGS- UND

BETRIEBSGESELLSCHAFT MB.H BUDAPEST

HOLDING SP.Z.O.O WARSAW

KINABALU FINANCIAL PRODUCTS

ex NEWSMITH FINANCIAL PRODUCTS LONDON

KINABALU FINANCIAL SOLUTIONS LTD

ex NEWSMITH FINANCIAL SOLUTIONS LLP LONDON

ISTRA D.M.C DOO ex ISTRA GOLF 000 UMAG

ISTRATURIST UMAG HOTELIJERSTVO TURIZAM

TURISTICKA AGENCIJA GD ex ISTRATURIST UMAG
HOTELIJERSIVO TURIZAM OD UMAG

OPEN ACCUMULATIVE PENSIOON FUND OTAN JSC

ex OPEN SAVING PENSIOON FUND OTAN JSC ALMATY CITY

OPEN JOINT STOCK COMPANY UNICREDIT BANK

ex UNICREDIT BANK LTD LUCK

PALAIS ROTHSCHILD VERMIETUNGS GMBH CO OG

ex PALAIS ROTHSCHILD VERMIETUNGS GMBH CO OEG WIEN

PIONEER CZECH FINANCIAL COMPANY SRO

IN LIQUIDATION

ex PIONEER CZECH FINANCIAL COMPANY SRO PRAGUE

SALOME FUNDING LTD

ex SALOME FUNDING LTD JERSE DUBLIN

UCL NEKRETNINE D.O.O

ex HVB LEASING CPB 0.0.0 SARAJEVO

UNICREDIT LUXEMBOURG S.A

ex HVB BANQUE LUXEMBOURG SOCIETE ANONYME LUXEMBURG

UNICREDIT AUDIT SOCIETA CONSORTILE PER AZIONI

ex UNICREDIT AUDIT SPA MILAN

COMPANY NAME MAIN OFFICE

UNICREDIT BANCASSURANCE MANAGEMENT

ADMINISTRATION SOCIETA CONSORTILE

RESPONSABILITA LIMITATA ex UNICREDIT

BANCASSURANCE MANAGEMENT ADMINISTRATION SR MILAN

UNICREDIT BANK AG

ex BAYERISCHE HYPO- UND VEREINSBANK AG MUNICH

UNICREDIT BUSINESS PARTNER GMBH

ex BA-CA ADMINISTRATION SERVICES GMBH WIEN

UNICREDIT BUSINESS PARTNER S.R.O

ex BANKING TRANSACTION SERVICES SR.O PRAGUE

UNICREDIT BUSINESS PARTNER SOCIETA CONSORTILE

PER AZIONI ex UNICREDIT PROCESSES COLOGNO

ADMINISTRATION SOCIETA PER AZIONI MONZESE

UNICREDIT CAIB UK LTD IN LIQUIDATION

ex UNICREDIT CAIB UK LTD LONDON

UNICREDIT FAMILY FINANCING BANK SPA

ex UNICREDIT CONSUMER FINANCING BANK SPA MILAN

UNICREDIT GLOBAL INFORMATION SERVICES SOCIETA

CONSORTILE PER AZIONI

ex UNICREDIT GLOBAL INFORMATION SERVICES SPA MILAN

UNICREDIT INSURANCE BROKER EOOD

ex UNICREDIT INSURANCE BROKER 000 SOFIA

UNICREDIT IRELAND FINANCIAL SERVICES LTD

IN LIQUIDATION ex UNICREDIT IRELAND FINANCIAL

SERVICES PLC DUBLIN

UNICREDIT LEASING AVIATION GMBH

ex LFL LUFTFAHRZEUG LEASING GMBH HAMBURG

UNICREDIT LEASING BAUTRAGER GMBH ex BANK

AUSTRIA CREDITANSTALT LEASING BAUTRAGER GMBH WIEN

UNICREDIT LEASING FINANCE GMBH

ex HVB INVESTITIONSBANK GMBH HAMBURG

UNICREDIT LEASING GMBH

ex HVB LEASING GMBH HAMBURG

UNICREDIT LONDON INVESTMENTS LIMITED ex UNICREDIT

FINANCE INVESTMENTS LIMITED LONDON

UNICREDIT PARTNER D.O.O ex UNICREDIT BROKER

0.0.0 ZAGABRIA

UNICREDIT REAL ESTATE SOCIETA CONSORTILE PER

AZIONI ex UNICREDIT REAL ESTATE SPA GENOA

UNICREDIT TURN-AROUND MANAGEMENT GMBH

ex BANK AUSTRIA TRADE SERVICES GESEL M.B.H WIEN

UNICREDIT SECURITIES INTERNATIONAL LIMITED

ex UNICREDIT ATON INTERNATIONAL LIMITED NICOSIA

WEALTHCAP INITIATOREN GMBH

ex BLUE CAPITAL GMBH HAMBURG
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part AccounUng PoUr es

Section Subsequent Events

No material events have occurred after the balance sheet date that would make it necessary to change any of the information given in the

Consolidated Accounts See the Report on Operations for description of significant events after year end

Section Other Matters

Since 2009 the following principles or accounting interpretations have become effective

Improvements to IFRSs EC regulation 70/2009 excluding revisions to IFRS1 and IFRS5

lAS Presentation of Financial Statements transposed into EC regulation 1274/2008

lAS 23 Borrowing costs EC regulation 1260/2008

Amendments to lAS 32 Financial Instruments Disclosure and Presentation and IAS1 Presentation of Financial Statements Puttable Financial

Instruments and Obligation Arising on Liquidation EC regulation 53/2009

Amendments to IFRS First-time Adoption of International Financial Reporting Standards and to lAS 27 Consolidated and Separate Financial

Statements Cost of an Investment in Subsidiary Jointly-controlled Entity or Associate EC regulation 69/2009

Amendments to IFRS Share-Based Payment EC regulation 1261 /2008

Amendments to IFRS Insurance contracts and to IFRS Improving Disclosures about Financial Instruments EC regulation 1165/2009

IFRS Operating Segments regulation 1358/2007

Amendments to lAS 39 and to IFRS Reclassification of Financial Assets Effective Date and Transition CE regulation 824/2009

Amendments to IFRIC Reassessment of Embedded Derivatives and to lAS 39 Financial Instruments Recognition and Measurement regulation

1171/2009

IFRIC 13 Customer Loyalty Programmes EC regulation 1262/2008

IFRIC 14 The limit of Defined Benefit Assets Minimum Funding Requirements and their Interaction regulation 1263/2008

As regards the new version of lAS Presentation of Financial Statements and the adoption of the statement of comprehensive income see Section

above General Principles

In addition it should be noted that the revisions to IFRS include the requirement that valuations at fair value be classified on the basis of hierarchy

of levels that reflects the significance of the inputs used in the valuations

Both these revisions are included in those incorporated in the referenced first amendment to Circular 262/2005 of Banca dltalia see Section

The entry into force of IERS Operating Segments had no impact on segment reporting Part of the Notes to Accounts since the criteria used

to prepare the segment reporting as determined on the basis of the previous lAS 14 which has now been replaced are the same as those used to

provide information to the highest operational decision-making level as required by the new standard

The adoption of the other standards and interpretations cited also had no effect on the balance sheet or income statement of the consolidated financial

statements

The European Commission also transposed some accounting principles which have become effective after December 31 2009 for which the Group

did not avail itself of the possibility to implement them in advance These principles are

Improvements to IFRSs EC regulation 70/2009 only for revisions to IFRS1 and IFRS5

lAS 27 Consolidated and Separate Financial Statements EC regulation 494/2009

Revised IFRS First Time Adoption of IFRSs EC regulation CE 1136/2009

IFRS Business Combination EC regulation 495/2009

IFRIC 12 Service Concession Arrangements EC regulation 254/2009

IFRIC 15 Agreements for the Construction of Real Estate Reg CE 636/2009

IFRIC 16 Hedges of Net Investment in Foreign Operation EC regulation 460/2009

IFRIC 17 Distribution of Non-Cash Assets to Owners EC regulation 1142/2009

IFRIC 18 Trasfers of Assets from Customers EC regulation 1164/2009

Amendments to lAS 32 Financial Instruments Presentation Classification of Rights issues EC regulation 1293/2009

Amendments to lAS 39 Financial Instruments Recognition and Measurement Eligible Hedged Items regulation 839/2009

It should also be noted that the new IFRS Business Combinations introduces the option of measuring minority interests at fair value with the result

that the entire goodwill of the company acquired is reported
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In addition this standard

specifies that in the event control is acquired by purchasing interests in the company in successive phases these must be measured at fair value

on the date control is acquired with any differences in valuation posted to the income statement

indicates that transaction costs incurred as part of business combination transactions must be recorded in the income statement

provides further clarifications concerning the valuation on the purchase date of assets and liabilities acquired

introduces the requirement to measure at fair value any amounts that the purchaser must pay to the seller upon the occurrence of predetermined

circumstances following the acquisition date

In keeping with the revision of IFRS the IASB also revised lAS 27 indicating among other things that

purchases of minority equity investments or the sale of portion of shares held that does not result in the loss of control of the associate must be

recorded under shareholders equity

if there is loss of control over subsidiary the seller must record any remaining interest at fair value with differences posted to the income

statement

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 2009 the IASB had issued or reviewed the following accounting principles

Amendments to IFRSs

Amendments to IFRS Group Cash-settled Share-Based Payment Transactions

Amendments to IFRS Additional Exemptions for First-Time Adopters

Revised lAS 24 Related Party Disclosures

Amendments to IFRIC 14 Prepayments of Minimum Funding Requirement

IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments

IFRS Financial Instruments

However the adoption of these principles by the Group is subject to transposition thereof by the European Union

Starting from opening balances as at January Pt 2008 exchange differences relating to net foreign investments subsidiaries associates or joint

ventures have been reclassified in Group equity as exchange differences in item 140 Valuation Reserves These exchange differences were

previously recognized as other retained profit in item 170 Reserves

For the sake of comparability we have therefore restated the December 2008 balance-sheet figures the notes to the accounts and the statement of

changes to shareholders equity to take these effects into account

The consolidated accounts are audited by KPMG SpA pursuant to LD 58/98 dated February 24 1998 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 as at June 30 2009 its consolidated interim reports at March 31 and

September 30 2009 within the legal time limits and as prescribed by CONSOB and the Consolidated Interim Report as at September 30 2009 on

which limited audit was performed included in the Prospectus filed with Consob at January 2010

The Board of Directors approved these Accounts on March 16 2010 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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Part Accounting Pohcies CoNTINuED

A.2 The Main Items of the Accounts

Held-for-Trading Financial Assets HfT
financial asset is classified as held for trading if it is

acquired or incurred principally for the purpose of selling or repurchasing it in the near term

part of portfolio of identified financial instruments that are managed together and for which there is evidence of recent actual pattern of

short-term profit-taking

derivative except for derivatives which constitute financial guarantees see 18 and derivatives designated as hedging instruments

see

On initial recognition an Hif financial asset is measured at its fair value excluding transaction costs and income which are directly recognized

in profit and loss even when directly attributable to the acquisition or issue of the financial asset

After initial recognition these financial assets are measured at their fair value through profit or loss

gain or loss arising from sale or redemption or change in the fair value of Hif financial asset is recognised in profit or loss in item 80 Gains

losses on financial assets and liabilities held for trading with the exception of financial derivatives relating to fair value option of which gains and

losses whether realised or measured are booked in item 110 Gains losses on financial assets/liabilities at fair value through profit and loss please

see If the fair value of financial asset falls below zero it is recognised in item 40 Financial liabilities held for trading

derivative is financial instrument or other contract with all three of the following characteristics

its value changes in response to the change in specified interest rate financial instrument price commodity price foreign exchange rate index of

prices or rates credit rating or credit index or other variable usually called the underlying

it requires no initial net investment or an initial net investment that is smaller than would be required for other types of contracts that would be

expected to have similar response to changes in market factors

it is settled at future date

An embedded derivative is component of hybrid combined instrument that also includes non-derivative host contract with the effect that some

of the cash flows of the combined instrument vary in way similar to stand-alone derivative derivative that is attached to financial instrument

but is contractually transferable independently of that instrument or has different counterparty from that instrument is not an embedded derivative

but separate financial instrument

An embedded derivative is separated from the host contract and recognised as derivative if

the economic characteristics and risks of the embedded derivative are not closely related to those of the host contract

separate instrument with the same terms as the embedded derivative would meet the definition of derivative

the hybrid combined instrument is not measured at fair value through profit or loss

If it is necessary to separate an embedded derivative from its host contract but it is not possible to measure the embedded derivative separately either

at acquisition or at subsequent financial reporting date the entire combined contract is treated as financial asset or financial liability at fair value

through profit or loss

When an embedded derivative is separated the host contract is recognised according to its category

Available-for-sale 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 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

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 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

166 2009 Consolidated Reports and Accounts UniCredit Group



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 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 100 Gains losses on disposal or

repurchase of AfS financial assets

The fair value changes recorded in item 140 Revaluation reserves are also reported in the Statement of Comprehensive Income

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 130 Impairment losses Available for

sale financial assets

In respect of debt instruments any circumstances indicating that the borrower is experiencing financial difficulties which could prejudice the collection

of the principal or interest represent an impairment loss

Lasting loss of value of equity instruments is assessed on the basis of indicators such as fair value below cost and adverse changes in the

environment in which the company operates as well as the issuers debt service difficulties

If the fall in fair value below cost is more than 50% or lasts for more than 18 months the loss of value is considered lasting

If however the fall in the fair value of the instrument is over 20% but less than or equal to 50% or continues for no less than but no longer than 18

months the Group analyses further income and market indicators

If the results of the analysis are such as to prejudice the recovery of the amount originally invested lasting loss of value is recognized

The amount taken to profit and loss is the difference between the carrying amount acquisition cost less any impairment loss already recognized in

profit or loss and current fair value

Where instruments are valued at cost the amount of the loss is determined as the difference between their carrying value and the present value of

estimated future cash flows discounted at the current market yield on similar financial assets

If in subsequent period the fair value of debt instrument increases and the increase can be
objectively

related to an event occurring after the

impairment loss was recognised in profit or loss the impairment loss is reversed and the amount of the reversal is recognised in the same profit

or loss item 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

Impairment losses recognised in profit or loss for an investment in an equity instrument classified as available for sale are not reversed through profit

or loss but recognised at equity even when the reasons for impairment no longer obtain

Held to Maturity Investments HtM
Held-to-maturity investments are non-derivative financial assets with fixed or determinable payments and fixed maturity for which there is the positive

intention and ability to hold to maturity

If during the financial year more than an insignificant amount of held-to-maturity investments are sold or reclassified before maturity the remaining

HtM financial assets are reclassified as available-for-sale and no financial assets are classified as HtM investments for the two following financial

years unless the sales or reclassifications

are so close to maturity or the financial assets call date that changes in the market rate of interest would not have significant
effect on the

financial assets fair value

occur after substantially all of the financial assets original principal has been collected through scheduled payments or prepayments

are attributable to an isolated event that is beyond the reporting entitys control is non-recurring and could not have been reasonably anticipated

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 100 Gains losses on disposal of HtM financial assets when the

financial asset is derecognised
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Accounting PI

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 130 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

Loans and Receivables

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 or that are subject to portfolio reclassification in accordance with the rules of

lAS 39 see Part A.3.1 below Transfers between portfolios and the net value of finance leases of assets under construction or awaiting lease

provided the leases have the characteristics of contracts entailing the transfer of risk

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 accrual 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 doubiful 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

In the first year of the transition to IAS/IFRS 2005 and subsequently if the original interest rate of financial asset being discounted cannot be found

or if finding it would be excessively onerous the average rate was applied that was recorded for positions with similar characteristics which had not

deteriorated in the year in which the original deterioration of the asset concerned occurred For all fixed-rate positions the rate determined in this

manner was also held constant in future years

Recovery times are estimated on the basis of any repayment schedules agreed with the borrower or included in business plan or reasonably

predictedi 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

Loans and receivables are reviewed to identify those that following events occurring after initial recognition display objective evidence of possible

impairment These problem loans are reviewed and analysed periodically at least once year Any subsequent change vis-à-vis initial expectations of

the amount or timing of expected cash flows of principal and interest causes change in allowances for impairment and is recognised in profit or loss

in item 130 Impairment losses loans and receivables

In the Notes to the Accounts write-downs of impaired loans are classified as specific in the relevant income statement item even when the calculation

is flat-rate or statistical as indicated below
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If the quality of the loan or receivable has improved and there is reasonable certainty that principal and interest will be recovered in timely manner

according to contractual terms reversal is made in the same profit or loss item within the amount of the amortised cost that there would have been

if there had been no impairments

Derecognition of loan or receivable in its entirety is made when the loan or receivable is deemed to be irrecoverable or is written off Write-offs are

recognised directly
in

profit or loss under item 130 Impairment losses loans and receivables and reduce the amount of the
principal

of the loan or

receivable Reversals of all or part
of previous impairment losses are recognised in the same item

Loans under renegotiation involving debt/equity swap are valued pending swap finalization on the basis of the conversion agreements entered into

on the balance-sheet date

Please see Section A.3 below for the method used to calculate the fair value of shares arising from these transactions Any negative differences

between the value of the loans and that of the shares are taken to profit
and loss as write-downs

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 Doubiful 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 or for more than 50 or 180 days for consumer credit exposure with an

original term of less than 36 months or 36 months or over respectively

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 LCD Loss given

Default 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

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 LGD 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 manifest 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

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

liniCredit Group 2009 Consolidated Reports and Accounts 169



Consolidated Financial Statements Notes to the Consolidated Accounts

Part Accounfing PoUcies CoNTINuED

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 130 Impairment losses other financial assets offsetting the liability item 120

Provisions 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 according to the applicable product breakdown loans securitised after January 2002 which cannot be

derecognised under lAS 39 see 18 Other Information Derecognition

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

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

130 Impairment losses loans and receivables

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 Hif financial assets see 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

In addition the hedging relationship ceases when 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
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Hedging instruments 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 instrument at

fair value is recognised through profit or loss in item 90 Fair value adjustments in 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 this is measured according to the original criterion

dictated by the accounting standard applied to the relevant portfolio In the case of interest-bearing instruments 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 The difference in fair value of

the hedging derivative since the latest effectiveness testing date is recognised in profit or loss under item 90 Fair value adjustments in hedge

accounting If the hedged item is sold or repaid the unamortised portion of fair value is at once recognised through profit or loss in 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 140 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 If cash flow hedge is determined to be no longer effective or the hedging

relationship is terminated the cumulative gain or loss on the hedging instrument that remains recognised in Revaluation reserves from

the period when the hedge was effective remains separately recognised in Revaluation reserves until the forecast transaction occurs or

is determined to be no longer possible in the latter case gains or losses are transferred through profit or loss to 80 Gains and losses on

financial assets/liabilities held for trading

The fair value changes recorded in item 140 Revaluation reserves are also disclosed in the Statement of Comprehensive Income

Hedging Net Investment in Foreign Operation hedges of net investment in foreign operation are accounted for 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 item 140

Revaluation reserves through the statement of changes in equity

the ineffective portion is however recognised through profit or loss in item 90 Fair value adjustments in hedge accounting

The gain or loss on the hedging instrument relating to the effective portion of the hedge that has been recognised directly in equity is recognised

through profit or loss on disposal of the foreign operation

The fair value changes recorded in item 140 Revaluation reserves are also disclosed in the Statement of Comprehensive Income

Macro-hedged Financial Assets Liabilities lAS 39 allows fair-value item hedged against interest rate fluctuations to be not only single

asset or liability but also monetary position contained in number of financial assets or liabilities or parts of them accordingly group of

derivatives can be used to offset fair-value fluctuations in hedged items due to changes in market rates Macrohedging may not be used for

net positions resulting from the offsetting of assets and liabilities As for fair value hedges macrohedging is considered highly effective if at

the inception of the hedge and in subsequent periods changes in the fair value attributable to the hedged position are offset by changes in fair

value of the hedging instrument and if the hedge ratio is within the range of 80-125 per cent Net changes gains or losses in the fair value of

macrohedged assets and liabilities are recognised in asset item 90 and liability item 70 respectively and offset the profit and loss item 90 Fair

value adjustments in hedge accounting

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
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Equity Investments

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 10 are classified as AfS financial assets or

financial assets at fair value through profit
and loss and treated accordingly see and

Property Plant and Equipment Tangible 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 for finance leases with risk transfer

The item includes assets used by the Group as lessee under finance lease or letlhired out by the Group as lessor under an operating lease

Leasehold improvements included in the above items are leasehold improvements and costs relating to property plant and equipment which can be

separately identified usually borne in order to make leased premises fit for the expected use

Improvements and additional expenses relating to property plant and equipment which cannot be separately identified are recognised in item 160

Other assets

Assets held for investment purposes are properties covered by lAS 40 i.e properties held owned or under finance lease in order to derive rentals

and/or capital gain

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

180 General and administrative expenses if they refer to assets used in the business

or

220 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

Exceptions are made for property investments underlying liabilities whose yield is linked to their fair value For these latter assets the fair value model

as per lAS 40 paragraph 32A is used

An item with finite useful life is subject to straight-line depreciation
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Residual useful life is usually assessed as follows

Buildings max 50 years

Movables max 25 years

Electronic equipment max 15 years

Other max 10 years

Leasehold Improvements max 25 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 200 Impairmentl 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

9-Intangible Assets

An
intangible asset is an identifiable non-monetary asset without physical substance controlled by the Group and from which future 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 its 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
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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

An intangible asset 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 the profit and loss item 270 Gains losses on disposal of investments

Goodwill

Goodwill is the excess of the cost of business combination over the net fair value of the identifiable assets and other items acquired at the

acquisition date

Goodwill
arising on the acquisition of subsidiary or proportionately consolidated joint-venture is recognised as an intangible asset Goodwill

arising

from the acquisition of non-controlling interests is recognised through investments in associates

Goodwill is recognised at cost less any cumulative impairment losses and is not amortised

Goodwill is impairment tested annually as for other intangible assets with an indefinite useful life To this end it is allocated to the Groups business

areas identified as the Cash Generating Units CGUs
Goodwill is monitored by the CGU5 at the lowest level in line with its business model

Impairment losses on goodwill are recognised in profit and loss item 260 Impairment losses on goodwill In respect of goodwill no write-backs are

allowed

Please see Part Section 13.3 Intangible Assets Further Information below for further information on intangibles goodwill the CGU5 and impairment

testing for these

10 Non-Current Assets Held for Sale

Non-current 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 150 Non-current assets and disposal groups held for sale and item 90 Liabilities associated with held-for-sale assets

respectively at the lesser of the carrying amount and fair value net of disposal costs

The balance of revenue and expense relating to discontinued assets and liabilities dividends interest etc and of their measurement as determined

above net of current and deferred tax is recognised in the item 310 Gains losses on groups of assets held for sale net of tax

The revaluation reserves relating to Non-current assets held for sale which are recorded as contra item to changes in value relevant for this purpose

see Part A.1 General Section General Principles are reported separately in the Statement of Comprehensive Income

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 140 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 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 liability is

settled based on tax rates and tax laws that have been enacted or substantively enacted at the time of recognition
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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 290 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

12 Provisions for Risks and Charges

Retirement Payments and Similar Obligations

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 Obligations are the present value of average future benefits pro

rata to the ratio of years of service to seniority at the time of benefit payment

The amount recognised as liability in item 20.a 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 and 10% of the fair value of any plan asset less any pension charges relating to benefits already provided but not

recognised less the fair value at the Balance Sheet Date 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

Other Provisions

Provisions for risks and charges are recognised when

The entity has present obligation legal or constructive as result of past event

It is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and

reliable estimate can be made of the amount of the obligation

If these conditions are not met no liability is recognised

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
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Where the effect of the temporary value of 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 longer 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

Allocations made in the year are recognised in profit and loss item 190 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 Liabilities Securities in Issue and Subordinated Loans

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 structured 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 in item 160

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 of the liability and the amount paid to buy it

in is taken to profit and loss under item 00.d Gains losses on buy-ins of financial liabilities Subsequent replacement by the issuer is considered

as new issue and generates no gains or losses

Group debts do not include covenants q.v in the appended Glossary that would cause default or restructuring events There are no debt instruments

involving convertibility to equity instruments under IASB IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments as issued by the IASB but

not yet endorsed by the EU

14 Financial Liabilities Held for Trading

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
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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

15 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 measurement 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 HfT 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

16 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

Exchange rate differences arising on monetary item that forms part of an entitys net investment in foreign operation whose assets are located or

managed in country or currency other than the euro are initially recognised in the entitys equity and recognised in profit or loss on disposal of the

net investment

Non-monetary assets and liabilities recognised at historical cost in foreign currency are translated using the exchange rate at the date of the

transaction Non-monetary items that are measured at fair value in foreign currency are translated at the closing rate The exchange differences are

recognised

in profit and loss if the asset is HfT or

in revaluation reserves if 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

The assets and liabilities of fully consolidated foreign entities are translated at the closing exchange rate of each period Gains and losses are

translated at the average exchange rate for the period Differences arising from the use of spot and weighted average exchange rates and from the

remeasurement of foreign operations assets at the closing rate of the period are recognised in the revaluation reserves

Any goodwill arising on the acquisition of foreign operation whose assets are located or managed in currency other than the euro and any fair

value adjustments of the carrying amounts of assets and liabilities are treated as assets and liabilities of the foreign operation expressed in the

functional currency of the foreign operation and translated at the closing rate

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

All exchange differences recorded under revaluation reserves in shareholders equity are also reported in the Statement of Comprehensive Income
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17 Insurance Assets and Liabilities

IERS defines an insurance contract as contract under which one party the insurer accepts significant insurance risk from another party the

policyholder by agreeing to compensate the policyholder if specified uncertain future event the insured event adversely affects the policyholder

These policies are recognised briefly as follows

in profit and loss item 160 Other income net from insurance activities gross premium including all amounts due during the year under insurance

contracts net of cancellations Premium transferred to reinsurers during the year is also recognised in this item

in the liability item 130 Insurance reserves contractual obligations to policyholders calculated analytically contract by contract using the

prospective method on the basis of demographic and financial projections currently used by the market

in the asset item 110 Insurance reserves attributable to reinsurers reinsurers liabilities

18 Other Information

Business Combinations

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 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 ouff low 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

After initial recognition goodwill is measured at cost and tested for impairment at least annually

If the acquirers interest in the net fair value of the identifiable assets liabilities and contingent liabilities exceeds the cost of the business combination

the acquirer shall reassess the fair values and recognise immediately any excess remaining after that reassessment in profit or loss
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Derecognition

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 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

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 liability

The main transactions that do not allow under the above rules total derecognition of financial asset are securitisations repurchase transactions

buy-ins and stock lending

In the case of securitisations the Group does not derecognise the financial asset on purchase of the equity tranche or provision of other forms of

support of the structure which result in the Group retaining the credit risk of the securitised portfolio

In the case of repurchase transactions and stock lending the assets transacted are not derecognised since the terms of the transaction entail the

retention of all their risks and rewards

Treasury Shares

Changes in treasury shares are reported as direct contra item to shareholders equity i.e as reduction to the latter in the amount of any

purchases and as an increase in the amount of any sales

If that is treasury shares are subsequently sold the difference between the sale price of treasury shares and the related post-tax repurchase cost is

also recognized directly as contra item to shareholders equity

Finance Leases

Finance leases
effectively

transfer all the risks and benefits of ownership of an asset to the lessee Ownership of the asset is transferred to the lessee

however not necessarily at contract maturity

The lessee acquires the economic benefit of the use of the leased asset for most of its useful life in exchange for commitment to pay an amount

approximately equivalent to the fair value of the asset and related finance costs Recognition in the lessors accounts is as follows

in assets the value of the loan less the principal of lease payments due and paid by the lessee

in profit or loss interest received

See Property Plant and Equipment and Intangible Assets below for treatment of the lessees assets
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Factoring

Loans acquired in factoring transactions with recourse are recognised to the extent of the advances granted to customers on their consideration Loans

acquired without recourse are recognised as such once it has been established that there are no contractual clauses that would invalidate the transfer

of all risks and benefits to the factor

Repo Transactions

Securities received in transaction that entails contractual obligation to sell them at later date or delivered under contractual obligation to

repurchase are neither recognised nor derecognised In respect of securities purchased under an agreement to resell the consideration is recognised

as loan to customers or banks or as an asset held for trading In respect of securities held in repurchase agreement the liability is recognised as

due to banks or customers or as Hif financial liability Revenue from these loans being the coupons accrued on the securities and the difference

between the sale/purchase and resale/repurchase prices is recognised in profit or loss through interest income and expenses on an accruals basis

These transactions can only be offset if and only if they are carried out with the same counterparty and provided that such offset is provided for in the

underlying contracts

Italian Staff Severance Pay Trattamento di fine rapporto TFR
The TFR 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 12 under Retirement Payments and Similar Obligations

Following pension reform by Law December 2005 n.252/2005 TFR installments accrued to December 31 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

TFR installments accrued since Jennary 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 TFR 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 Ilife 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 170 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 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
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Guarantees and Credit Derivatives in the Same Class

On first recognition guarantees given are recognized at fair value which usually corresponds to the amount received when the guarantee is issued

Guarantees and credit derivatives in the same class measured under lAS 39 i.e contracts under which the issuer makes pre-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

The effects of 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

INCOME STATEMENT

Interest Income and Expense

Interest income and expense and similar income and expense items relate to liquid assets as well as financial instruments of monetary nature held

for trading measured at fair value through profit or loss or available for sale HtM financial assets loans and receivables deposits and securities in

issue

Interest income and expense are recognised through profit or loss with respect to all instruments measured at amortised cost using the effective

interest method

Interest also includes the net credit or debit balance of differentials and margins on financial derivatives

hedging interest-bearing assets and liabilities

Hif but linked for business purposes to assets and liabilities designated as measured at fair value fair value option

linked for business purposes to HfT assets and liabilities paying differentials or margins on several maturities

Fees and Commissions

Fees and commissions are recognised on an accruals basis

Securities trading commission is recognised at the time the service is rendered Investment portfolio management fees advisory fees and investment

fund management fees are recognised on pro-rata temporis basis

Fees included in amortised cost used to calculate effective interest rates are not included under fees and commissions since they are part of the

effective interest rate

Dividends

Dividends are recognised in profit or loss in the financial year in which their distribution has been approved

RELEVANT IFRS DEFINITIONS

The main definitions introduced by IFRS are described below other than those dealt with in previous sections

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
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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

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 impairmentRather 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

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

If there is objective evidence that an impairment loss on loans and receivables or held-to-maturity 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-to-maturity 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 short-term

receivables are not discounted if the effect of discounting is immaterial If loan receivable or held-to-maturity 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

reduction in the fair value of financial asset below its cost or amortised cost is not necessarily an indication of impairment e.g reduction in the fair

value of an investment in debt instrument resulting from an increase in the riskfree interest rate

Objective evidence of impairment is initially assessed individually however if it is determined that there is no objective evidence of individual

impairment the asset is included in group of financial assets with similar credit risk characteristics and assessed collectively
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Formula-based approaches and statistical methods may be used to assess impairment losses on group of financial assets Models used incorporate

the time value of money and consider cash flows over the entire residual life of the asset not just the following year and do not give rise to an

impairment loss on initial recognition of financial asset They take into account losses already sustained but not manifest in the group of financial

assets at the time of measurement on the basis of past experience of losses on assets having similar credit risk to the group of assets being

measured

The process of estimating impairment losses considers all credit exposures not only those of low credit quality which reflect serious impairment

Reversals of impairment losses

If in subsequent period the amount of the impairment loss decreases and the decrease can be related objectively to an event occurring after

the impairment was recognised such as an improvement in the debtors credit rating the previously recognised impairment loss is reversed and

the amount of the reversal is recognised in profit and loss item 130 Impairment losses except in the case of AfS equity instruments see

above

The reversal shall not result at the date the impairment is reversed in carrying amount of the financial asset that exceeds what the amortised cost

would have been had the impairment not been recognised

A.3 Information on fair value

Fair value is the amount for which an asset could be exchanged or liability settled between knowledgeable willing parties in an arms length

transaction

The fair value of financial liability
with demand feature e.g demand deposit is not less than the amount payable on demand discounted from

the first date that the amount could be required to be paid

For financial instruments listed in active markets fair value is determined on the basis of official prices in the most advantageous market to which the

Group has access Mark to Market

financial instrument is regarded as quoted in an active market if quoted prices are readily
and

regularly
available from pricing service dealer

broker agency that determines prices or regulatory agency and those prices represent actual and regularly occurring market transactions on an arms

length basis If published price quotation in an active market does not exist for financial instrument in its entirety but active markets exist for its

component parts fair value is determined on the basis of the relevant market prices for the component parts

If market quotations are not available the Group uses valuation models Mark to Model in keeping with generally accepted methods used by the

market Valuation models include techniques based on the discounting of future cash flows and on volatility estimates and they are subject to revision

both during their development and periodically in order to ensure they remain valid over time

These methods use inputs based on prices set in recent transactions for the instrument being valued and/or prices/quotations for instruments having

similar characteristics in terms of risk profile

In fact these prices/quotations are relevant for determining significant parameters in terms of the credit risk liquidity risk and price risk of the

instrument being valued

Reference to these market parameters makes it possible to limit the discretionary nature of the valuation and ensures that the resulting fair value

can be verified

If for one or more risk factors it is not possible to refer to market data the valuation models employed use estimates based on historical data as

inputs

As further guarantee of the
objectivity

of valuations derived from valuation models the Group employs

independent price
verifications IPV5

fair value adjustments FVAs
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Independent price verification requires that the prices for trading positions be verified monthly by Risk Management units that are independent from

the units that assume the risk exposure

This verification calls for comparing and adjusting the daily price in line with valuations obtained from independent market participants

For instruments not quoted in active markets the above verification process uses prices contributed by infoproviders as reference and assigns

greater weighting to those prices that are considered representative of the instrument being valued

This valuation includes the executability of the transaction at the price observed the number of contributors the degree of similarity of the financial

instruments the consistency of prices from different sources and the process followed by the infoprovider to obtain the information

Independent price verification is supplemented by the calculation of further regulatory fair-value adjustments which are also recognized for accounting

purposes to take into account risks associated with both the limited liquidity of the positions and the valuation models used

3.1 Transfers between Portfolios

In Regulation No 1004 of October 15 2008 the European Commission transposed the changes to lAS 39 and IFRS Reclassification of financial

assets approved by the IASB These changes which apply retroactively starting July 2008 make it possible to reclassify certain financial assets

after their initial recognition out of the HfT and AfS portfolios

In particular the following may be reclassified

those Hif or AfS financial assets that would have satisfied the definition specified by international accounting standards for the loan
portfolio if such

assets were not classified as HfT or AfS respectively on initial recognition if the entity intends and is able to hold them for the foreseeable future or

until maturity

only in rare circumstances those Hif financial assets which at the time of their recording did not satisfy the definition of loans

The following tables which are broken down by type of underlying asset and portfolio provide the book value and fair value as at December 31 2009

of assets which had been reclassified in H2 2008 and Hi 2009

The income/expenses that would have been recognized if such reclassifications had not occurred as well as those effectively recognized through profit

or loss or at equity are also provided

These income/expenses before taxes are broken down into two categories those arising from measurement including any write-downs and other

including interest and gains/losses on the disposal of the transferred assets

As result the overall impact before taxes that would have been recognized in the Income Statement as of December 31 2009 if these assets had

not been reclassified would have been gain of 1574604 thousand while the impact actually recognized was gain of 580550 thousand
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A.3.1 .1 Reclassified financial assets book value fair value and effects on comprehensive income 000

INCOME/EXPENSES INCOME/EXPENSE

ABSENT RECLASSIFICATION RECOGNIZED DURING THE

ACCOUNTING ACCOUNTING CARRYING FAIR VALUE BEFORE TAXES PERIOD BEFORE TAXES

INSTRUMENTS PORTFOLIO BEFORE PORTFOLIO AFTER AIv1OUNTAS AS AT FROM FROM

TYPE RECLASSIFICATION RECLASSIFICATION AT 12.31.2009 12.31.2009 MEASUREMENT OTHER MEASUREMENT OTHER

Debt securities 18554347 17235622 1053649 520449 64840 651195

Held for trading Available for sale 117784 117784 474 3009 1054 3774

Held for trading Held to maturity 195811 90440 2808 6253 7000

Held for trading Loans to Banks 7377433 7406792 534940 97528 29093

Held for trading Loans to Customers 10094293 8772714 542693 382177 65894 483316

Available for sale Loans to Banks 311084 310921 465 13782 13596

Available for sale Loans to Customers 457942 436971 211 85 23718 21964

Equity

instruments

Held for trading Available for sale

Loans 1590465 1567699 507 5805

Held for trading Available for sale

Held for trading Held to maturity

Held for trading Loans to Banks 711018 692049 6472 257 95

Held for trading Loans to Customers 879447 875650 5965 258 5900

Available for sale Loans to Banks

Available for sale Loans to Customers

Units in

investment

funds

Held for trading Available for sale

Total 20144812 18803321 1054156 520448 64840 645390

Debt securities reclassified in the loan with customers portfolio include structured credit products other than derivative contracts and financial

instruments with incorporated derivatives for an amount of 7412829 thousand at December 31 2009

Additionally in respect of assets reclassified in Hi 2009 mainly including Covered Bonds Pfandbriefe and to lesser extent debt securities issued

by public entities for total carrying amount of 7743979 thousand at end of 2009 the following table shows capital gains/losses before tax

recognized respectively in the profit and loss account and in shareholders equity of 2009 and 2008 up to the date of transfer
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A.3.1 .2 Reclassified financial assets effects on comprehensive Income before reclassification 000

ACCOUNTING ACCOUNTING S/LOSSES RECOGNIZED GAINS/LOSSES RECOGNIZED

PORTFOLIO BEFORE PORTFOLIO AFTER IN PL BEFORE TAXES IN OCI BEFORE TAXES

INSTRUMENTS TYPE RECLASSIFICATION RECLASSIFICATION 2009 2008 2009 2008

Debt securities 22639 44504 27398

Held for
trading Available for sale 192 718

Held for trading Held to maturity

Held for
trading Loans to Banks 18106 45368

Held for trading Loans to Customers 40553 146

Available for sale Loans to Banks

Available for sale Loans to Customers 27398

Equity Instruments

Held for trading Available for sale

Loans

Held for trading Available for sale

Held for trading Held to maturity

Held for
trading Loans to Banks

Held for trading Loans to Customers

Available for sale Loans to Banks

Available for sale Loans to Customers

Units in

Investment funds

Held for
trading Available for sale

Total 22639 44504 27398

A.3 1.3 Transfer of financial assets held for trading

In application of the provisions of Article of referenced EC Regulation 1004/2008 pursuant to which the Current financial crisis is Considered to be

such rare circumstance which would justify the use of this
possibility by companies during the second half of 2008 and first half

of 2009 the Group reclassified Hif financial assets consisting of structured credit products other than derivatives and other debt securities issued

by governments public entities companies and financial institutions and covered bonds and Pfandbriefe other than derivative contracts and financial

instruments containing embedded derivatives for total book value of 9375786 thousand as at December 31 2009

A.3 1.4 Effective interest rate and cash flows expected from reclassified assets

At the reclassification date cash flows expected until their maturity from assets reclassified during 2009 totalled 9605840 thousand with an

average implicit effective interest rate of 2.4%
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A.3.2 Fair Value Hierarchy

IFRS calls for classifying instruments being measured at fair value as function of the ability to observe the inputs used for pricing

To be specific three levels are specified

Level the fair value of instruments classified in this level is determined based on quotation prices observed in active markets

Level the fair value of instruments classified in this level is determined based on valuation models that use inputs that can be observed in the

market

Level the fair value of instruments classified in this level is determined based on valuation models that primarily use inputs that cannot be

observed in the market

The following tables show breakdown of financial assets and liabilities designated at fair value according to the above-mentioned levels as well as

the annual changes of Level assets or liabilities

A.3.2.1 Accounting portfolios breakdown by fair value levels 000

FINANCIAL ASSETS/LIABILITIES
AMOUNTS AS AT 12 31 2009 AMOUNTS AS AT 12 31 2008

MEASURED AT FAIR VALUE LEVEL LEVEL LEVEL LEVEL LEVEL LEVEL

Financial assets held for Trading 40685267 90037265 3171569 67222293 131073654 6593941

Financial assets at fair value through PL 8883431 5594560 541694 11745499 3599998 290325

Available for sale financial assets 20598846 9065775 5059334 20019643 291 1723 5768924

Hedging derivative assets 96252 11464852 1006 8044 7032656 115

Total 70363796 116162452 8773603 99005479 144618031 12653305

Financial liabilities held forlrading 14813614 96632056 2599545 29757976 127595172 7982030

Financial liabilities at fair valuethrough PL 1560578 51897 162036 1434087 63021

Hedging derivative liabilities 49661 9859787 9499 1453972 6289927 7371

Total 14863275 108052421 2660941 31373984 135319186 8052422

All three fair-value levels show fall in the stock at end 2009 from end 2008 greatest in percentage terms in level assets and liabilities

A.3.2.2 Annual changes in financial assets at fair value level 000

CHANGES IN 2009

FINANCIAL ASSETS

HELD FOR AT FAIR VALUE AVAILABLE HEDGING

TRADING THROUGH PL FOR SALE DERIVATIVES

1.Opening balances 6593941 290325 5768924 115

Increases 3072974 451787 2275373 1006

2.1 Purchases 1423079 30623 1342699 668

2.2 Profits recognized in 821987 5001 35431

2.2.1 Income Statement 821987 5001 34322

of which Unrealized gains 146623 3540 1471

2.2.2 Equity 101109

2.3 Transfers from other levels 294992 113981 85824

2.4 Other increases 532916 302182 611419 338

Decreases 6495346 200418 2984963 115

3.1 Sales 1266551 87882 1338149

3.2 Redemptions 3075195 76395 225720 30

3.3 Losses recognized in 1012916 14716 592880 85

3.3.1 Income Statement 1012916 14716 494349 85

of which Unrealized losses 644696 12825 376150 85

3.3.2
Equity 98531

3.4 Transfers to other levels 832205 241876

3.5 Other decreases 308479 21424 586338

Closing balances 3171569 541694 5059334 1006
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A.3.2.3 Annual changes in financial liabilities at fair value level 000

CHANGES IN 2009

FINANCIAL LIABILITIES

HELD FOR AT FAIR VALUE HEDGING

TRADING THROUGH PL DERIVATIVES

1.Opening balances 7.982.030 63.021 7.371

Increases 2.043.906 1.341 10.266

2.1 Issuance 102.472 93

2.2 Losses recognized in 977.654 116

2.2.1 Income Statement 977.654 116

of which Unrealized losses 56.706 116

2.2.2 Equity

2.3 Transfers from other levels 328.453 9.565

2.4 Other increases 635.327 1.225 608

Decreases 7.426.391 12.465 8.138

3.1 Redemptions 4.543.999 542

3.2 Purchases 279.951 12.465

3.3 Profits recognized in 1.069.726 1.362

3.3.1 Income Statement 1.069.726 1.362

of which Unrealized gains 726.546

3.3.2 Equity

3.4 Transfers to other levels 1.438.752

3.5 Other decreases 93.963 6234

Closing balances 2.599.545 51 .897 9.499

The non-observable market parameters used for the valuation of Level instruments already subject to FVA to price the estimate
limits are

determination of the credit standing of the issuer or the underlying portfolios for ABS-type exposures

ii the assumptions distribution of cashf low sum of parts contained in the models used to measure equities and UCITS

iii volatility correlation and credit spread parameters used to measure certain types of structured derivatives

Sensitivity to simultaneous variation of 1% of the above risk factors is less than 2% of the carrying value of Level assets and mainly refers to

parameters used to assess credit standing
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A.3.3 Day One Profit/Loss

The value at which financial instruments are recognized is equal to their fair value on the same date

The fair value of financial instruments other than those designated at fair value through profit or loss at their recognition date is usually assumed to

be equal to the amount collected or paid

For financial instruments held for trading see sections and 14 of Part A.2 above and instruments designated at fair value see sections and 15 of

Part A.2 above any difference from the amount collected or paid is posted under the appropriate items of the income statement

The use of conservative valuation models the processes described above for revising the models used and related parameters and value adjustments

to reflect model risk ensure that the amount recognized in the income statement is not derived from the use of valuation parameters that cannot be

observed

More specifically the calculation of value adjustments to reflect model risk ensures that the fair value portion of these instruments relating to the use

of subjective parameters is not recognized in the profit and loss account but changes the balance sheet value of these instruments

Recognition of this portion in the profit and loss account is then made only when objective parameters are applied and therefore the adjustments are

derecognized

The balance of value adjustments to reflect model risk changed from 48559 thousand at December 31 2008 to 144674 thousand at December

31 2009
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Part Consolidated Balance Sheet

On November 18 2009 the Bank of Italy issued its first amendment to its Circular 262/2005 which modified some reporting schedules and

therefore led to the reclassification of some 2008 amounts

For further information please see Part Accounting Principles

Assets

Section Cash and cash balances Item 10

The item 10 Cash and cash balances showed decrease in sub-item Cash -794 million and strong increase in sub-item Demand

deposits with Central banks 5128 million of which 5000 million attributable to the Parent Company

1.1 Cash and cash balances breakdown 0001

AMOUNTS AS AT

12.31.2009 12.31.2008

cash 4007990 4801849

Demand
deposits

with Central banks 7978807 2850597

Total ii 986797 7652446

Section Financial assets held for trading Item 20
Financial assets held for trading following changes in lAS 39 and IFRS7 were reclassified in the second half of 2008 and in the first six months of

2009 the amount of assets reclassified is 19376 million at December 31 2009

In particula these assets were reclassified in the following items

Item 40 Available for sale financial assets 118 million

Item 50 Held-to-maturity investments 196 million

Item 60 Loans and receivables with banks 8088 million

Item 70 Loans and receivables with customers 10974 million

Financial assets held for trading totaled 133894 million which translates into 347% reduction or 70996 million over 2008

In average terms1 this item amounted to 166299 million in 2009 and 189451 million in 2008

The average yield of these assets was 1.12% in 2009 down by 1.29% over the 2.40% recorded in 2008

Financial liabilities held for trading decreased from 165335 million at end 2008 to 114045 million at December 31 2009

In average terms this item amounted to 143321 million in 2009 and 127165 million in 2008

The average cost of these assets was 0.95% in 2009 down by 0.07% over the 1.02% recorded in 2008

Financial Assets Held for Trading mdtioril

AMOUNTS AS AT CHANGE

12.31.2009 12.31.2008 AMOUNT

Financial Assets Held for Trading 33894 204890 70996 -34.7%

Financial Liabilities Held for Trading 11 4045 165335 51290 -31.0%

Differenza netta 19849 39555 19706 -49.8%

The 70996 million decrease in item 20 can be broken down as follows as shown in table 2.2 Financial assets held for trading breakdown by

issuer/borrower or in table 2.3 Annual changes of financial assets non derivatives

Financial assets non-derivatives down by 25544 million from 84352 million in 2008 to 58808 in 2009

Derivative instruments down by 45451 million from 20537 million in 2008 to 75086 in 2009

The average balances and related ratios tield/costsl were calculated by considering the assets/liabilities baances at the end of each quarter in 2009 and at end 2008
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In respect of financial assets non-derivatives the 25544 million decrease is attributable to

22939 million reduction in Debt Securities also attributable to the reclassification of financial assets

4448 million decrease in loans of which 4930 million concerning banks

Offset by

Units in investment funds by 16 million

Equity instruments by 1827 million

The derivatives instruments decrease by 45451 million was mainly due to the fluctuations in market prices e.g interest rates exchange rates

share prices etc especially in 02 2009

In details the changes were attributable to

Banks for 38464 million

Customers for 6987 million

2.1 Financial assets held for trading product breakdown 000

AMOUNTS AS AT 12.31 .2009 AMOUNTS AS AT 12.31.2008

ITEM/VALUES LEVEL LEVEL LEVEL LEVEL LEVEL LEVEL

Financial assets non-derivatives

Debt securities 27690423 11615324 870533 53955711 8722490 436773

1.1 Structured securities 24338 685853 51 928681 270650 34

1.2 Other debt securities 27566085 0929471 870482 53027030 8451840 436739

Equity instruments 6498170 128047 28732 4552509 262336 13554

Units in investment funds 2291463 88204 197467 1665607 857666 38291

Loans 523 9397425 1478 6720 13839234 1357

4.1 Reverse Repos 9324465 12359896

4.2 Other 523 72960 1478 6720 1479338 1357

Total 36480579 21229000 1098210 60180547 23681726 489975

Derivative instruments

Financial derivatives 3898930 65535644 1122336 7041746 92372159 1947520

1.1 trading 3895869 65286122 1105661 6995913 92344529 1934655

1.2 related to fair value option 230331 4228 64 601

1.3 other 3061 19191 12447 45769 27029 12865

Credit derivatives 305758 3272621 951023 15019769 4156446

2.1 trading 305758 3259994 949151 14978505 4156411

2.2 related to fair value option 2623 6520

2.3 other 1872 24744 35

Total 4204688 68808265 2073359 7041746 107391928 6103966

Total AB 40685267 90037265 3171569 67222293 131073654 6593941

Total Level Level and Level 133894101 204889888

Voluationo at fair value were classified according too hierarchy of levels reflecting thu significance of the oalaationu isput For farthor information sea Port Accounting Policies A.3 Informative on fair value
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2.2 Financial assets held for trading breakdown by issuer/borrower 000

AMOUNTS AS AT

ITEMSNALUES 12.31.2009 12.31.2008

Financial assets non-derivatives

Debt securities 40176280 63114974

Governments and Central Banks 14574223 15895728

Other
public-sector

entities 9543944 7990085

Banks 10800723 23479636

Other issuers 5257390 15749525

Equity instruments 6654949 4828399

Banks 1159197 792959

Other issuers 5495752 4035440

insurance companies 259527 464877

financial companies 177072 126712

non-financial companies 5043217 138008

-other 15936 305843

Units in investment funds 2577134 2561564

Loans 9399426 13847311

Governments and Central Banks 60964 1232954

Other public-sector entities

Banks 5711690 10641183

Other issuers 3626772 1973174

Total 58807789 84352248

Derivative instruments

Banks 53466292 91930166

fair value 5346292 91930166

Customers 21620020 28607474

fair value 21620020 28607
Total 75086312 120537640

Total AB 133894101 204889888

2.3 Financial assets held for trading annual changes 000

CHANGES IN 2009

UNITS IN

DEBT EQUITY INVESTMENT

SECURITIES INSTRUMENTS FUNDS LOANS TOTAL

Opening balance 63114974 4828399 2561564 13847311 84352248

Increases 259053195 29443750 1523587 443994199 734014731

B.1 Purchases 254508237 27106389 309713 443036401 724960740

B.2 Positive changes in fair value 3104745 1985425 365443 206769 5662382

B3 Other changes 1440213 351936 848431 751029 3391609

Decreases 281991889 27617200 1508017 448442084 759559190

C1 Sales 259902675 27256480 1434807 1286438 289880400

C.2 Redemptions 9723393 46113 21044 445920114 455710664

C.3 Negative changes in fair value 749543 46179 8353 322103 1126178

C.4 Tranfers to other portfolios 9436854 9436854

C5 Other changes 2179424 268428 43813 913429 3405094

Closing balance 40176280 6654949 2577134 9399426 58807789

tern C.4 Transfers ts other psrtfolios shows the carrying amosnt of financial assets transferred to the portfolios Losns and receivables and Financial assets available for sale at the date of their reclassification

The sther increases in UCITS investment fundsi were doe ts first-time csnsolidation of osbaidisriea in 2009 Other increases and redoctions in debt securities were due to the same effect
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Section Financial assets at fair value through profit or loss Item 30

As at December 31 2009 Financial assets at fair value showed slight decrease down by 616 million to 15020 million from

the 15636 million at end 2008

The classification of investments into this portfolio is made to reduce the accounting mismatch connected to financial instruments measured

with changes in fair value in the income statement in order to manage the risk profile

3.1 Financial assets at fair value through profit or loss product breakdown 000

AMOUNTS AS AT 12.31 .2009 AMOUNTS ASAT 12.31.2008

ITEM5IVALUES LEVEL LEVEL LEVEL LEVEL LEVEL LEVEL

Debt securities 8394984 3067522 442530 11395623 534967 165804

1.1 Structured securities 22066 319 14490 26269 18390

1.2 Other debt securities 8372918 3067522 442211 11381133 508698 147414

Equity instruments 18068 33726 3372 17539 41854

Units in investment funds 470379 14494 44118 346490 199375 50636

Loans 2512544 21320 14 2848117 32031

4.1 Structured 37502 51064

4.2 Other 2475042 21320 14 2797053 32031

Total 8883431 5594560 541694 11745499 3599998 290325

Cost 8990950 5230127 761268 11533425 3839160 299253

Total Level Level and Level 15019685 15635822

Valuations at fair value were classified according to hierarchy of levels reflecfing the significance of the valcations input For further information see Part Accounting Policies A.3 Information on fair value

3.2 Financial assets at fair value through profit or loss breakdown by issuer/borrower 000

AMOUNTS AS AT

ITEMS/VALUES 12.31.2009 12.31.2008

Debt securities 11905036 12096394

Governments and central banks 6066169 6829587

Other public-sector entities 550055 122891

Banks 4496549 3768408

Other issuers 792263 1375508

Equity instruments 51794 62765

Banks 18373 20808

Other issuers 33421 41957

insurance companies 17 18

financial companies 11 11

non-financial companies 33321 41839

other 72 89

units in investment funds 528991 596501

Loans 2533864 2880162

Governments and central banks 2039791 2343279

Other public-sector entities 8381 129564

Banks 276813 179649

Other entities 198879 227670

Total 15019685 15635822
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3.3 Financial assets at fair value through profit or loss annual changes 000

CHANGES IN 2009

UNITS IN

DEBT EQUITY INVESTMENT

SECURITIES INSTRUMENTS FUNDS LOANS TOTAL

Opening balance 12096394 62765 596501 2880162 15635822

Increases 4734420 60798 262837 156890 5214945

B.1 Purchases 4124815 58052 194218 106950 4484035

B.2 Positive changes in fair value 216168 2743 56838 6191 281940

B3 Other increases 393437 11781 43749 448970

Decreases 4925778 71769 330347 503188 5831082

C.1 Sales 2830380 67765 163045 157431 3218621

C.2 Redemptions 1739508 3833 135029 241782 2120152

C.3 Negative changes in fair value 144619 5037 94237 243901

C.4 Other decreases 211271 163 27236 9738 248408

Closing balance 11905036 51794 528991 2533864 15019685

Section AvaUable for sale financial assets Item 40

Available for sale financial assets amounted to 34724 million up by 21% over December 31 2008 The sub-item Debt securities which

accounted for 86% 77% in 2008 of AFS financial assets increased by 7541 million from 22231 million to 29772 million

In average terms2 this item amounted to 31 27 million in 2009 and 32545 million in 2008

The average yield of these assets was 2.15% in 2009 down by 007% over the 2.22% recorded in 2008

4.1 Available-for-sale financial assets product breakdown 000

AMOUNTS AS AT 12.31.2009 AMOUNTS AS AT 12.31.2008

ITEMSNALUES LEVEL LEVEL LEVEL LEVEL LEVEL LEVEL

Debt securities 18869126 8394258 2508679 18006907 1429345 2795069

1.1 Structured securities 48655 3427 41 9407 278662 487601

1.2 Other 8820471 8390831 2089272 7728245 1429345 2307468

Equity instruments 1404392 207508 1609292 1797372 467918 2727199

2.1 Measured at fair value 1404392 207508 732731 1797372 467918 886194

2.2 carried at cost 876561 1841005

Units in investment funds 325328 368814 941363 215364 912749 246656

Loans 95195 101711

Total 20598846 9065775 5059334 20019643 2911723 5768924

Total Level Level and Level 34723955 28700290

Va uations at fair value were asstied according to hierarchy at levels reflecting the significance ot the valuatinns input Fur further information see Part Accounting Pslicies A.3 lntsrmahon on fair value

The item includes reclassified financal assets whose amount is 118 million as at December 21 2009

The average balances and related ratios yield/costs were calculated by csnsidering the assets/liabilities balances at the end of each quarter in 2009 and at end 2008
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4.2 Available-for-sale financial assets breakdown by issuer/borrower 000

AMOUNTS AS AT

ITEMSNALUES 12.31.2009 12.31.2008

Debt securities 29772063 22231321

Governments and central banks 21499145 12949768

Other public-sector entities 420785 445534

Banks 4404493 4584395

Other issuers 3447640 4251624

Equity instruments 3221192 4992489

Banks 612035 941368

Other issuers 2609157 4051121

insurance companies 889173 941887

financial companies 544992 1035707

non-financial companies 1167814 2019513

-other 7178 54014

Units in investment funds 1635505 1374769

Loans 95195 101711

Governments and central banks

Other public-sector entities

Banks 60253 60870

Other entities 34942 40841

Total 34723955 28700290

Equity instruments issued by borromers mith exposures classified as non-performing or doubtful are of non-significant amount

4.3 Available-for-sale financial assets subject to micro-hedging 000

AMOUNTS AS AT

ITEMSNALUES 12.31.2009 12.31.2008

Financial assets subject to micro-hedging of fair value 8230831 5203425

interest rate risk 8230824 5201368

price risk

currency risk

credit risk 1549

multiple risks 508

Financial assets subject to micro-hedging of cash flows 484249 180144

interest rate risk 146019 180144

currency risk 338230

other

Total 8715080 5383569

Fair value determination criteria are disclosed in Part Accounting Policies
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4.4 Available-for-sale financial assets annual changes 000

CHANGES IN 2009

UNITS IN

DEBT EQUITY INVESTMENT

SECURITIES INSTRUMENTS FUNDS LOANS TOTAL

Opening balance 22231321 4992489 1374769 101711 28700290

Increases 54275284 1054851 2164823 5035 57499993

B.1 Purchases 48946516 564137 1091668 5000 50607321

B.2 Positive changes in fair value 1105914 21 2999 60594 35 1379542

B.3Write-backs 13003 337 7724 21064

through profit or loss 13003 7724 20727

in equity 337 337

B.4 Transfers from other portfolios 33720 133720

B.5 Other changes 4076131 277378 1004837 5358346

Decreases 46734542 2826148 1904087 11551 51476328

C.1 Sales 1375062 1101719 1616526 5000 4098307

C.2 Redemptions 41090069 131613 1992 5334 41229008

C.3 Negative changes in fair value 360285 183521 14546 1163 559515

CA Impairment 58779 322125 253180 634084

through profit or loss 58779 322125 253180 634084

-in equity

C.5 Transfers to other portfolios 195422 195422

C.6 Other changes 3654925 1087170 17843 54 4759992

Closing balance 29772063 3221192 1635505 95195 34723955

Item B.4 Transfers to other portfolios includes the reclassification of financial assets hold for trading

Item C.5 Transfers to other purtfslios includes also the reclassification of financial assets transferred to the Loans and receivables portfolio

Other reductions in equity instruments and increases in JOlTS investment funds wero mainly due to the reclussitication of private equity funds

Section Held-to-maturity investments Item 50

Held-to-maturity investments decreased from 16882 million in 2008 to 10662 million in 2009 i.e by 6220 million of which 2625
attributable to the repayment of debt securities held by UniCredit SpA due to the end of the loan contract

5.1 Held-to-maturity investments product breakdown 000

AMOUNTS AS AT 12.31.2009 AMOUNTS ASAT 12.31 2008

BOOK
FAIR VALUE

BOOK
FAIR VALUE

VALUE LEVEL LEVEL LEVEL VALUE LEVEL LEVEL LEVEL

Debt securities 10662472 7462241 2972934 369236 16882450 7815797 6328555 2653014

Structured securities

Other securties 10662472 7462241 2972934 369236 16882450 7815797 6328555 2653014

Loans

Total Level

Level and Level 10804411 16797366

Valsutians at fair value were classified according to hierarchy at levels reflectisg the significance of the valuations input For further information see Part Accounting Policies A3 Information on fair value

The item oclodos reclassified financial assets whose am000t is 196 million as at December31 2009
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5.2 Held-to-maturity investments breakdown by issuer/borrower 000

AMOUNTS AS AT

TYPE OPERATIONSNALUES 1231.2009 12.31.2008

Debt securities 10662472 16882450

Governments and central banks 8233735 0633781

Other public-sector entities 198167 204043

Banks 1374349 4731005

Other issuers 856221 131 3621

Loans

Governments and central banks

Other public-sector entities

Banks

Other entities

Total 10662472 16882450

Total Fair value 10804411 16797366

5.3 Held-to-maturity investments Assets subjet to micro hedging woe

AMOUNTS AS AT

TYPES OF TRANSACTIONS/INSTRUMENTS 12.31.2009 12.31.2008

Debt securities 57327

Loans

Total 57327

5.4 Held-to-maturity investments annual changes 000

CHANGES IN 2009

DEBT SECURITIES LOANS TOTAL

Opening balance 16882450 16882450

Increases 4941437 4941437

B.1 Purchases 4396484 4396484

B.2Write-backs 1573 1573

B.3 Transfers from other portfolios

B.4 Other changes 543.380 543.380

Decreases 11161415 11161415

C.1 Sales 201805 201805

C.2 Redemptions 10369929 10369929

C.3 Write-downs 10867 0867

C.4 Transfers to other portfolios 17466 7466

C.5 Other changes 561348 561348

Closing balance 10662472 10662472

Section Loans and receivables with banks Item 60

As at December 31 2009 Loans and receivables with banks include financial assets reclassified following the amendments of lAS 39

and IFRS issued in October 2008 for total carrying amount of 8399 million at December 31 2009 and mainly consisting of Other debt

instruments including Covered Bonds and Pfandbriefe

These assets were reclassified from items 20 Financial assets held for trading of which 7377 million debt securities and 711 million loans

and 40 Available-for-sale financial assets 311 million debt securities

Loans and receivables with banks amounted to 78269 million down by 2558 million

In average terms3 the item loan to banks amounted to 88211 million in 2009 and 07446 million in 2008

The average yield of these assets was .78% down by 5.42% over the 7.20% recorded in 2008

The average balances and related ratios ield/costs mere calculated by considering the assets/liabilities balances at the end nf each quarter in 2009 and at end 2008 Loans to banks and mans to

custsmers include tntal impairment losses
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Deposits from banks decreased from 77677 million at end 2008 to 06800 million at December 31 2009

In average terms the item deposits from banks amounted to 143191 million in 2009 and 176336 million in 2008

The average cost was .55% in 2009 down by 3.80% over the 5.35% recorded in 2008

Loans to banks/deposits from banks million

AMOUNTS AS AT CHANGE

12.31.2009 12.31.2008 AMOUNT

Loans to banks 78269 80827 2558 -3.2%

Deposits from banks 06800 77677 70877

Change negative balance 28531 96850 68319 -70.5%

The net inter-bank position negative balance amounted to 28531 million at December 31 2009 and significantly reduced by 68319 million

since the beginning of the year due to disposals in financial portfolios and to the reduction of loans with customers

The decrease in Loans and receivables with banks 2558 million was attributable to

reduction in Loans to Central Banks by 6133 million of which 4575 million due to Compulsory reserves

which was offset by an increase in Loans to Banks by 3576 million also attributable to financial assets reclassified

6.1 Loans and receivables with banks product breakdown 0001

AMOUNTS AS AT

TYPE OF TRANSACTIONSNALUES 12.31 .2009 12.31 .2008

Loans to Central Banks 14911464 21044846

Time deposits 297318 257122

Compulsory reserves 13033177 17608180

Reverse repos 464208 2702557

Other 1116761 476987

Loans to Banks 63357973 59782106

Current accounts and demand
deposits 16754153 15749139

Time deposits 9927313 13801674

Other loans 241 80803 23531560

3.1 Reverse repos 14989550 10854627

3.2 Finance leases 2524 4998

3.3 Other 9188 729 12671935

Debt securities 12495704 6699733

4.1 Structured 480

4.2 Other 12495704 6699253

Total carrying amount 78269437 80826952

Total Fair value 78385338 80868130

6.2 Loans and receivables with banks subject to micro-hedging 000

AMOUNTS AS AT

TYPE OF TRAN5ACTIONSNALUES 12.31 .2009 12.31 .2008

Loans and receivables subject to micro-hedging of fair value 757 73713

interest rate risk 67938

currency risk 5306

credit risk

multiple
risks 757 469

Loans and receivables subject to micro-hedging of cash flows 70914 104390

interest rate risk 61829 93906

currency risk

other 9085 10484

Total 71671 178103
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6.3 Finance leases 000

AMOUNTS AS AT 12.31.2009 AMOUNTS AS AT 12.31.2008

PRESENT VALUE OF PRESENT VALUE OF

MINIMUM LEASE MINIMUM LEASE MINIMUM LEASE MINIMUM LEASE

LESSOR INFORMATION PAYMENTS PAYMENTS PAYMENTS PAYMENTS

Amounts receivable under finance leases

Upto 12 months 1553 1157 2493 2236

From to
years 5452 1103 4581 3588

Later than years 402 264 1330 1221

Total gross/net investment value 7407 2524 8404 7045

of which

Unguaranteed residual values of assets leased under finance leases 830 825 954 948

Less unearned finance income by remaining maturity 4883 784

Present value of minimum lease payments receivable

net investment in the lease 2524 2524 7620 7045

Section Loans and receivables with customers Item 70

As at December 31 2009 Loans and receivables with customers include financial assets reclassified following the amendments of lAS 39 and IFRS

issued in October 2008 for total carrying amount of 11432 million at December 31 2009 and mainly consisting of non-derivative asset-backed

securities and government public sector corporate and financial institutions bonds

These assets were reclassified from item 20 Financial assets held for trading for carrying value of 10974 million of which 10094 million debt

securities and 880 million loans and from item 40 Available-for-sale financial assets 458 million debt securities

Loans and receivables with customers amounted to 564986 million down by 47494 million or 7.8% over 2008

In average terms4 this item amounted to 616539 million in 2009 and 637541 million in 2008

The average yield of these assets was 4.35% down by 1.72% over the 6.05% recorded in 2008

As shown in the following table and in table 7.2 Breakdown by debtors/issuers the 47494 million reduction was mainly attributable to loans to other

counterparties non-financial companies which decreased from 355506 million of which 13394 million were impaired loans at end December

2008 to 312143 million of which 22639 were impaired loans at end 2009

The following table shows the amounts of performing loans impaired loans total loans in 2008 and 2009 as well as the related changes in value

Loans and receivables with customers breakdown by issuer/borrower rtiiIIiog

AMOUNTS ASAT 12.31 .2009 AMOUNTS AS AT 12.31 .2008 CHANGES

TYPE OF TRAN5ACTIONSNALUES PERFORMING IMPAIRED TOTAL PERFORMING IMPAIRED TOTAL PERFORMING IMPAIRED TOTAL

Debt securities 14968 202 15170 16595 106 16701 1627 96 1531

Governments 1881 1881 236 236 1645 1645

Other public-sector entities 207 207 239 239 32 32

Other issuers 12880 202 13082 16120 106 16226 3240 96 3144

non-financial companies 1182 1189 3591 3591 2409 2402

financial companies 11256 191 11447 11222 11222 34 191 225

-insurance companies 195 195 158 11 169 37 11 26

-other 247 251 1149 95 1244 902 91 993

Loans to 518969 30847 549816 576057 19722 595779 57088 11125 45963

Governments 10529 11 10540 10095 12 10107 434 433

Other public-sector entities 4387 111 4498 11551 119 11670 2836 2828

Other entities 494053 30725 524778 554411 9591 574002 60358 11134 49224

non-financial companies 289504 22639 312143 342112 13394 355506 52608 9245 43363

financial companies 39860 935 40795 27376 33 27409 12484 902 13386

Insurance companies 1942 36 1978 1030 451 1481 912 415 497

-other 162747 7115 169862 183893 5713 189606 21146 1402 19744

Total 533937 31049 564986 592652 19828 612480 58715 11221 47494

The average balances and related ratios yield/costa were calculated by considering the asuets/liabilities balances at the end at each quarter in 2009 snd at end 2008 In particulsr loans to customers include

non-current onsets and disposal grasps classified as held tar sale assets said but not derecagnized so well us the total impairment louses
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The following table shows the percentage of impaired loans on total loans to customers broken down by asset type

Loans and receivables with customers impaired loans as percentage of total loans milhionl

AMOUNTS AS AT 1231 2009
IMPAIRED LOANS

TYPE OF TRANSACTIONS/VALUES PERFORMING IMPAIRED TOTAL TO TOTAL LOANS

Current accounts 52338 6494 58832 1104%

Reverse repos 15949 13 15962 008%

Mortgages 193944 10877 204821 531%

Credit cards and personal loans including wage assignement loans 8827 438 9265 227%

Finance leases 30807 2906 33713 862%

Factoring 8587 190 8777 216%

Other transactions 198517 9929 208446 476%

Debt securities 4968 202 15170 133%

Structured securities 3946 3950 010%

Other debt securities 11022 198 11220 176%

Total 533937 31049 564986 550%

For details see the Report on operations or Part Risk and related risk management policies Credit quality The above table shows an impact of

impaired loans to total loans of 5.50%

7.1 Loans and receivables with customers product breakdown 000

AMOUNTS AS AT 1231 2009 AMOUNTS AS AT 1231 2008

TYPE OF TRANSACTIONS/VALUES PERFORMING IMPAIRED PERFORMING IMPAIRED

Current accounts 52337846 6494393 63794080 5213826

Reverse Repos 15949212 13330 9717136 7512

Mortgages 193943047 10876194 202380440 6689505

Credit cards and personal loans including wage assignement loans 8826947 438051 20353806 522626

Finance leases 30807378 2906489 32672060 1455463

Factoring 8587291 190343 4344106 120172

Other transactions 198516726 9928502 242796164 5712454

Debt securities 14968410 201856 16594536 106527

8.1 Structured securities 3946322 3682 400267 11221

8.2 Other debt securities 11022088 198174 16194269 95306

Total carrying amount 533936857 31049158 592652328 19828085

Total Fair value 545159619 31049158 596082731 19828085

The 4313 million increase in item Factoring is almost entirely attributable to advances to sellers pursuant to new Banca dltalis regulations concerning financial intermediaries accounts lltalisn consolidated

Banking Act Section 107 and farther clsrification received As at December 2008 these items had been recognized under item current Accounts un the amount of 3872 million

The sub-item Other transactions includes

24754 million far advances to ordinary customers

27316 million for pooled transactions

66907 million for other non-current account loans

Sub-items Other transactions and 8.2 Other Debt Securities include 623 million and 421 million respectively arising from the Trevi Finance Trevi Finance and Trevi Finasce securitization

transactions in respect of which the underlying assets were nat re-recognized in the accounts since the transactions were performed before January 2002 An Italian Government bond partly guarantees the

securities of item 8.2 far 170 million

The assets underlyisg these securitization trsnsactions are non-performing loans whose carrying amount was 100 million at December 31 2009 as against face valse at 4578 millioo
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7.2 Loans and receivables with customers breakdown by issuer/borrower 000

AMOUNTS AS AT 12.31.2009 AMOUNTS AS AT 12.31 .2008

TYPE OFTRANSACTIONSNAI.UES PERFORMING IMPAIRED PERFORMING IMPAIRED

Debt securities 14968410 201856 16594536 106527

Governments 1880475 235828

Other public-sector entities 207463 238693

Other issuers 12880472 201856 16120015 106527

non-financial companies 1181531 7100 3590569

financial companies 11256383 191074 11221761

insurance companies 195493 158322 11221

other 247065 3682 1149363 95306

Loans to 518968447 30847302 576057792 19721558

Governments 0528424 11446 10095176 11593

Other public-sector entities 14387283 110954 11550777 119301

Other entities 494052740 30724902 554411839 19590664

non-financial companies 289503426 22638692 342112697 13393781

financial companies 39860374 934760 27375966 33256

Insurance companies 1942022 36198 1030394 450551

-other 162746918 7115252 183892782 5713076

Total 533936857 31049158 592652328 19828085

Total Performing and Impaired 564986015 612480413

7.3 Loans and receivables with customers hedged assets 000

AMOUNTS AS AT

PiPE OFTRANSACTIONSNALUES 12.31.2009 12.31.2008

Loans and receivables subject to micro-hedging of fair value 1205063 2009508

interest rate risk 440684 1516691

currency risk

credit risk 1897 950

multiple risk 762482 491867

Loans and receivables subject to micro-hedging of cash flows 332642 392705

interest rate risk 41091

currency risk 51

other 291551 392654

Total 1537705 2402213

Fair valae determination criteria are disclosed in Part Accoantisg Policies

The Groaps cash flow hedges in respect of loans totaled 8580 willion nominal amount

7.4 Finance leases 000

AMOUNTS ASAT 12.31.2009 AMOUNTS AS AT 12.31.2008

PRESENT VALIJE OF PRESENT VALUE OF

MINIMUM LEASE MINIMUM LEASE MINIMUM LEASE MINIMUM LEASE

LESSOR INFORMATION PAYMENTS PAYMENTS PAYMENTS PAYMENTS

Amounts receivable under finance leases

Up to 12 months 10319850 9163609 8739814 7642616

From to years 15934366 13304145 16344006 13845410

Over
years 13447859 11246113 11618215 9552538

Total gross/net investment value 39702075 33713867 36702035 31040564

of which

linguaranteed residual values of assets leased under finance leases 4525806 4505075 4479 730 4458788

Less Unearned finance income by remaining maturity 5988208 5661471

Present value of minimum lease payments receivable net

investment in the lease 33713867 33713867 31040564 31040564
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Financial Statements Notes to the Consolidated Accounts

Part Gonsodatea Baarce Sheet ASSets ljft

Section Hedging derivatives Item 80

8.1 Hedging derivatives breakdown by hedges risk and fair value hierarchy 000

AMOUNTS AS AT 12.31.2009 AMOUNTS AS AT 12.31 .2008

FAIR VALUE
NOTIONAL

FAIR VALUE
NOTIONAL

LEVEL LEVEL LEVEL AMOUNT LEVEL LEVEL LEVEL AMOUNT

Financial derivatives 196252 11464730 1006 118237667 18044 7032656 115 67021278

Fair value 196252 7642763 1006 29991412 2466072 31193759

Cash flows 3821967 88246255 8044 4566584 115 35827519

Net investment in foreign

subsidiaries

B.Credit derivatives 122 202000

1Fair value 122 202000

Cash flows

Total 196252 11464852 1006 118439667 18044 7032656 115 67021278

Total Level Level and

Level 11662110 7050815

8.2 Hedging derivatives breakdown by hedged assets and risk 000

AMOUNTS ASAT 12.31 .2009

FAIR VALUE HEDGES CASH-FLOW HEDGES

TOTAL NET
MICRO-HEDGE

INVESTM

TRANSACTIONS/ INTEREST RATE CURRENCY CREDIT PRICE MULTIPLE MACRO- MICRO- MACRO- ON FOREIGN

TYPE OF HEDGES RISK RISK RISK RISK RISKS HEDGE HEDGE HEDGE INVESTM

Available-for-sale financial

assets 2122

Loans and receivables 23930 122 7364

Held-to-maturity

investments

Portfolio 163333 911469

Other investments

Total assets 26052 122 163333 7364 911469

Financial liabilities 465045 247850

Portfolio 6937741 2903131

Total liabilities 465045 247850 6937741 2903131

Expected transactions

Financial assets and

liabilities portfolio

Section Changes in fair value of portfolio hedged items Item 90

9.1 Changes to macro-hedged financial assets breakdown by hedged portfolio 000

AMOUNTS AS AT

CHANGES TO HEDGED ASSETS/VALUES 12.31.2009 12.31.2008

Positive changes 2146258 1683095

1.1 of specific portfolios 267349 1296315

loans and receivables 267349 1296315

available-for-sale financial assets

1.2 overall 1878909 386780

Negative changes 22807 23535

2.1 of specific portfolios 2263 6665

loans and receivables 2263 6665

available-for-sale financial assets

2.2 overall 20544 6870

Total 2123451 1659560
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9.2 Banking group assets subject to macro-hedging of interest-rate risk breakdown 000

AMOUNTS AS AT

12.31.2009 12.31.2008

Loans and receivables 35.736.760 12.884.055

Available-for-sale financial assets

Portfolio 29.467.630 12.489.449

Total 65.204.390 25.373.504

Section Investments in associates and joint ventures Item 00

At end 2009 investments in associates and joint ventures amounted to 3866 million down by 137 million from 4003 million at end 2008

10.1 Equity investments in joint ventures valued at equity and companies under significant influence information on shareholdersequity

TYPE OF HELD BY VOTING

RELATIONSHIP OWNERSHIP HOLDING RIGHTS

NAME MAIN OFFICE RELATIONSHIP

VALUED AT EQUITY METHOD

AIRPLIJS AIR TRAVEL CARD VERTRIEBSGESELLSCHAFY M.B.H WIEN DINERS CLUB GEE HOLDING AG 33.33

ALLIANZ ZB D.O.D DRUSTVO ZA UPRAVLJANJE DOBROVOLJNIM ZAGREB ZAGREBACKA BANKA DO 49.00

ALLIANZ ZB D.O.D DRUS1VO ZA UPRAVLJANJIE OBVEZNIM ZAGREB ZAGREBACKA BANKA DD 49.00

AVIVA SPA MILAN UNICREDIT SPA 49.00

BANK FUR TIROL UND VORARLBERG AKTIENGESELLSCHAFT INNSBRUCK CABO BETEILIGUNGSGESELLSCHAFT M.B.H 37.53 41.70

UNICREDIT BANK AUSTRIA AG 9.85 4.93

BANQUE DE COMMERCE EU DE PLACEMENTS SA GINEVRA YAPI VE KREDI BANKASI AS 30.67

BKS BANK AG EHEM.BANK FUR KARNTEN UND STEIERMARKAG KLAGENFURT CABO BETEILIGUNGSGESELLSCHAF M.B.H 28.01 29.64

UNICREDIT BANK AUSTRIA AG 8.02 7.46

CA IMMOBILIEN ANLAGEN AK11ENGESELLSCHAFT WIEN UNICREDIT BANK AUSTRIA AG 11.91

CAPITALIAASSICURAZIONI SPA MILAN UNICREDIT SPA 49.00

10 CENTRAL POLAND FUND LLC DELAWARE BANK PEKAD SA 53.19

11 CNP UNICREDIT VITA SPA MILAN UNICREDIT SPA 38O

12 COMPAGNIA ITALPELROLI SPA ROME UNICREDIT CORPORATE BANKING SPA 49.00

13 CONSORZIO SE.TEL SERVIZI TELEMATICI IN LIQUIDAZIONE NAPLES QUERCIA SOFIWARE SPA 33.33

14 CREDITRASASSICUR4ZIONISPA MILAN UNICREDITSPA 5000

15 CREDITRASVITASPA MILAN UNICREDITSPA 50.00

16 DAVINCI S.R.L ROME FONDO SIGMA 25.00

17 EUROPROGEfl1 FINANZA S.P.A IN LIOUIDAZIONE ROME UNICREDIT MEDIOCREDITO CENTRALE SPA 39.79

18 FIDIASGR SPA MILAN UNICREDITSPA 50.00

19 G.B.S GENERAL BROKER SERVICE SPA ROME UNICREDIT SPA 20.00

20 KRAJOWA IZBA ROZLICZENIOWA SA WARSAW BANK PEKAO SA 34.44

21 MALGARI\ FINANZIARIA 5RL TREVISO UNICREDIT CORPORATE BANKING SPA 49.00

22 MEDIOBANCA BANCA Dl CREDITO FINANZIARIO SPA MILAN UNICREDIT SPA 8.66

23 MOLL HOLDING GESELLSCHAFT MBH MUNICH EK MITTELSTANDSFINANZIERUNGS AG 49.00

24 NOTARTREUHANDBANKAG WIEN UNICREDIT BANK AUSTRIA AG 25.00

25 NUOVATEATRO ELISED SPA ROME UNICREDIT SPA 41.02

PIONEER INSTIThTIONAL ASSET

26 OAK RIDGE INVESTMENT LLC WILMINGTON MANAGEMENT INC 49.00

27 OBERBANK AG LINZ CABO BETEILIGUNGSGESELLSCHAFT M.B.H 29.14 32.54

UNICREDITBANKAUSTRIAAG 4.19 1.65

28 OESTERREICHISCHE CLEARINGBANKAG WIEN UNICREDIT BANK AUSTRIA AG 18.51

29 OESTERREICHISCHE KONTROLLBANKAKI1ENGESELLSCHAFT WIEN CABET-H0LDING-AK11ENGESELLSCHAFr 24.75

SCHOELLERBANKAK11ENGESELLSCHAFT 8.26

UNICREDIT BANK AUSTRIA AG 16.14

OSTERREICHISCHE HOTEL- UND TOURISMUSBANK GESELLSCHAFT

30 M.B.H WIEN 8UNICREDIT BANK AUSTRIA AG 50.00

EUROVENThRES-AUSTRIA-CA-MANAGEMENT

31 PAYLIFE BANK GMBH WIEN GESMBH 5.78

SCHOELLERBANKAKtIENGESELLSCHAFT 4.50

UNICREDIT BANK AUSTRIA AG 13.58
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Financial Statements Notes to the Consolidated Accounts

Part ConsoUdated Balance Sheet Assets CorTlNuED

Continued 10.1 Equity investments in joint ventures valued at equity and companies coder significant influence information on shareholdersequity

TYPE OF HELD BY VOTING

RELATIONSHIP OWNERSHIP HOLDING RIGHTS

NAME MAIN OFFICE RELATIONSHIP

32 PIRELLI PEKAO REAL ESTATE SP 0.0 WARSAW BANK PEKAO SA 25.00

33 RAMIUS LLC now RCG HOLDINGS LLC NEW YORK BA- ALPINE HOLDINGS INC 22.44 000

BORGO BANAAGRICOLA COMMERCIALE DELLA

34 S.S.I.S SOCIETA SERVIZI INFORMATICI SAMMARINESE SPA MAGGI ORE R.S.M SPA 50.00

35 SE.TE.SI SERVIZI TELEMATICI SICILIANI SPA PALERMO UNICREDIT SPA 40.49

36 SOCIETA GESTIONE PER IL REALIZZO SPAIN LIQUIDAZIONE ROME IRFIS MEDIOCREDITO DELLA SICILIA SPA 0.05

UNICREDIT SPA 26.38

37 SVILUPPO GLOBALE GEIE ROME UNICREDIT SPA 25.00

PIONEER INVESTMENT MANAGEMENT SOC

38 TORRE SGR SPA ROME Dl GES11ONE DEL RISPARMIO PER AZ 37.50

39 UNICREDIT SUISSE TRUST SA LUGANO UNICREDIT SUISSE BANK SA 100.00

40 UNICREDIT U.K TRUST SERVICES LTD LONDON UNICREDIT PRIVATE BANKING SPA 100.00

UNICREDIT AUDIT SOCIErA CONSORTILE PER

41 UNICREDITAUDITIRELAND LTD DUBLIN AZIONI 100.00

42 YAPI KREDI KORAY GAYRIMENKULYATIRIM ORTAKLIGI AS ISTANBUL YAPI VE KREDI BANKASI AS 30.45

Notes to the table 10.1 Equity investments in joint ventures valued at equity and in companies under significant influence

Type of relationship

majority of voting rights at the ordinary shareholders meeting

dominant influence at the ordinary ohorehaldero meeting

agreements with other shareholders

other typeo of control

centralized management purouant to Legislative Decree 87/92 Section 26 para

centralized management pursuant to Legiolatioe Decree 87/92 Section 26 para

joint control

associates

Voting rights available at the general meetiog Voting rights are dioclosed only if different from the percentage of ownership

According to shareholders agreements the control of Credit Ras Assicurazioni sod Credit Ras Vito is assigned to the other shareholder As regards other companies costrsl is not contractually assigned to any

shareholder Ifinancial and strategic management decisions are not subject to shareholders unsnimityl Therefore the conditions defined by lAS 31 for common control are not satiofied

Subsidiaries See table 10.2 far accounting information

Consolidated following SIC.1

See Part Accosntirg Policies Section Consolidation procedures and scope for deocription of the criteria for determining the consolidation scope sod methods as well as for an indication of the reasons

why company is subject to joint control or significant influence

The number of Companies valued at equity rose from 39 at end 2008 to 42 at end 2009 companies were introduoted which was the result of the

following

New companies valued at equity

NAME MAIN OFFICE

AIRPLUS AIR TRAVEL CARD VERTRIEBSGESELLSCHAFT M.B.H WIEN

MOLL HOLDING GESELLSCHAFT MBH MUNICH

PAYLIFE BANK GMBH WIEN

RAMIUS LLC now RCG HOLDINGS LLC NEW YORK

TORRE SGR SPA ROME

Companies which are not valued at equity any more

NAME MAIN OFFICE

CARICESE SRL ex CONSORZIO CARICESE BOLOGNA

RAMIUS FUND OF FUNDS GROUP LLC NEW YORK
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10.2 Equity investments in companies under joint control and in companies under significant influence accounting information 000

CONSOLIDATED

TOTAL TOTAL NET PROFIT SHAiEH0LDERS CARRYING FAIR VALUE

NAME ASSETS REVENUES LOSS EQUHY VALUE NOTES

Equity method

A.2 Companies under significant influence

AIRPLUS AIR TRAVEL CARD VERTRIEBSGESELLSCHAF M.BH 101982 22789 1424 11283 3761

ALLIANZ ZB D.O.D DRUSTVO ZA UPRAVLJANJE DOBROVOLJNIM 21334 13314 7661 20190 9896

ALLIANZ ZB D.0.0 DRUSTVO ZA UPRAVLJANJIE OBVEZNIM 2990 2210 300 1538 755

AVIVA SPA 8019824 391997 75793 817382 402869

BANK FUR TIROL UND VORARLBERG AKTIENGESELLSCHAFT 8484000 179500 49695 600677 305887 225806

BANQUE DE COMMERCE ET BE PLACEMENTS SA 1529097 63393 8278 91676 11496

BKS BANK AG EHEM.BANK FUR KARNTEN UND STEIERMARK AG 6095100 171855 32362 568410 210436 212586 13

CA IMMOBILIEN ANLAGEN AKTIENGESELLSCHAF 4080634 328953 1442568 171840 82113

CAPITALIAASSICURAZIONI SPA 104516 315 10726 5257

CNP UMCREDIT VITA SPA 14057374 5025901 25823 444126 233164

COMPAGNSA ITALPETROLI S.P.A

CONSORZIO SE.TEL SERVIZI TELEMATICI IN LIOUIDAZIONE 109 14

CREDITRAS ASSICURAZONI SPA 288434 45641 13559 39217 19609

CREDITRAS VITA SPA 18067260 495227 39716 562187 281094

BA VINCI S.R.L 129322 6163 23965 7684 1921

EUROPROGETTI FINANZA SPA IN LIQUIDAZIONE 10034 3395 1031 4661 1854

FIDIASGR SPA 9917 510 539 6323 3162

G.BS GENERAL BROKER SERVICE SPA 20378 10102 68 1512 303

KRAJOWA IZBA ROZLICZENIOWA SA 27103 25340 5872 22379 7713

MALGARA FINANZIARIA SRL 79861 2094 12569

MEDIOBANCA BANCA DI CREDITO HNANZIARIO SPA 60637800 683500 102700 6160100 936978 627467

MOLL HOLDING GESELLSCHAF MBH 10045 7390 3621

NOTARTREUHANDBANK AG 1032879 15002 7219 21264 5317

NUOVATEATRO ELISEO SPA 7159 6537 833 341

OAK RIDGE INVESTMENT LLC 2539 7905 512 577 12378
13

OBERBANKAG 16177826 355689 69097 1031089 396063 406252

OESTERREICHISCHE CLEARINGBANKAG 1407314 166 179330 33196

OESTERREICHISCHE KONTROLLBANKAKTIENGESELLSCHAFT 35500000 158000 85287 516038 267374

OSTERREICHISCHE HOTEL- UND TOURISMUSBN\JK GESELLSCHAF M.B.H 979500 5346 1284 25910 12954

PAYLIFE BANK GMBH 462499 123821 40775 115649 22396

PIRELLI PEKAO REAL ESTATE SP 0.0 15741 601 391 10625 2652

RAMIUS LLC now RCG HOLDINGS LLC 173539 77909 173539 38935

S.S.I.S SOCIETA SERVIZI INFORMATICI SAMMARINESE SPA 2043 3464 453 1149 574

SE.TE.SI SERVIZI TELEMATICI SICILIAN SPA 4141 3418 15 373 153

SOCIETA GESTIONE PER IL REALIZZO SPA IN LIQUIDAZIONE 59760 16954 8839 15667 4140

SVILUPPO GLOBALE GEIE 6738 6797 379 395 99

TORRE SGR SPA 38655 7817 921 35871 20883

YAP KREDI KORAY GAYRIMENKUL YATIRIM ORTAKLIGI AS 48460 2343 10294 37692 4688 35829

A.3 Controlled companies

CENTRAL POLAND FUND LLC 468 29 468 74

UNICREDIT SUISSE TRUST SA 546 1160 212 376 379

UNICREDIT U.K TRUST SERVICES LTD 419 80 108 247 246

UNICREDIT AUDIT IRELAND LTD 617 1145 68 68

Companies at proportional method

B.1 Companies under joint control

INFORMATIONS-TECHNOLOGIE AUSTRIA GMBH 90162 171061 2388 19848

KOCFINANSALHIZMETLERAS 2038750 4791 6422 2014607

ORBIT ASSET MANAGEMENT LIMITED 403 2076 33

STICHTING CUSTODY SERVICES KBN 125 125
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Financial Statements Notes to the Consolidated Accounts

Part Consofidated Baarce Sheer Assets UL

Continued 10.2 Equity investments in csmpanien under joint control and in companies under gnificont influence accounting infnrmation 000

CONSOLIDATED

TOTAL TOTAL NET PROFIT SHAREHOLDERS CARRYING FAIR VALUE

NAME ASSETS REVENUES LOSS EQUITY VALUE NOTES

UNICREDIT MENKUL DEGERLER AS 11301 3019 31 99 8949

YAPI KREDI AZERBAIJAN 132046 12399 4147 37183

YAPI KREDI BANK NEDERLAND NV 1560518 92246 15361 171575

YAPI KREDI EMEKLILIK AS 345455 35208 9340 63246

YAPI KREDI FAKTORINGAS 692105 62707 13918 47538

YAPI KREDI FINANSAL KIRALAMAAO 1085030 127890 69406 326024

YAPI KREDI HOLDING BV 45430 1106 44374

YAPI KREDI MOSCOW 143573 18135 5435 38698

YAPI KREDI PORTFOY YONETIMI AS 42376 38240 24265 38202

YAPI KREDI SIGORTAAS 346400 36432 6026 129196

YAPI KREDI YATIRIM MENKUL DEGERLER AS 98007 62994 32987 111860

YAPI KREDIYATIRIM ORTAKLIGIAS 34412 10268 8889 33932

YAPIVE KREDI BANKASIAS 29820911 4307836 644635 4120510

TOTAL EQUITY INVESTMENTS VALUED AT EQUITY 3434532

000

CONSOLIDATED CARRYING VALUE

42 INVESTMENTS VALUED AT EQUITY
3434532

INVESTMENTS VALUED AT COST 431905

N.1 89 UniCredit Bank AG Subsidiaries and Associates HVB 92238

87 UniCredit Bank Austria Subsidiaries and Associates 76431

31 Other Subsidiaries and Associates 163236

TOTAL
3866437

Notes to the table 10.2- Equity investments in companies under
joint control and in companies under significant influence

Includes posit inn differences in net equity

Under IFRS inoentmento in a050ciatus with fair noise luwer thur carrying solue should be impairment tested by calculoting reconeroble value .e the greuter of fair vase net of cent of soles and solon in use

and en Impairment lsso/wrte-down be recognized when the recoverable nulue is lower then carrying value

At December 31 2009 the recoserable value of these equity nvestments was greater than currying value No write downs were therefore made

Data taker from the draft occounts for 2009 approved by the companys governing bodies If rot anal able they were tskur from the loteot approved finunciol otatementu or ha ance sheets

For thu entit en whose 2009 accourto worn not approved at the time of conoolidation revenues and goino/luoses are not indcutod Please see ubove Part Account og policios Section Cnnnolidstion

Procodoren end Scope

10.3 Equity investments annual changes 000

CHANGES IN

2009 2008

Opening balance 4003082 4185602

Increases 538985 1188441

B.1 Purchases 184356 573035

B.2 Write-backs 85

8.3 Revaluation

B.4 Other changes 354544 61 5406

Decreases 675630 1370961

C.1 Sales 71313 706048

C.2 Write-downs 44421 29122

C.3 Other changes 559896 635791

Closing balance 3866437 4003082

Total revaluation

Total write-downs 51262 58290
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10.4e 10.5 Commitments relating to investments in joint ventures or to equity investments in companies subject to significant influence

THE FOLLOWING COMMITMENTS WERE OUTSTANDING AS AT DECEMBER 31 2009

Undertakings to pay 1.5 million to our subsidiary UniManagement Sri to cover losses foreseen for 2010 and ii fresh capital of 0.9 million to our subsidiary

Silia Convention Bureau Sri to cover start-up costs

An undertaking to take minority stake in Grameen Italia SpA company newly formed in partnership with the Grameen Trust it will offer microcredit to small

businesses with the aim of promoting social development in the less privileged sections of the population for some 0.5 million plus further financial contribution

of 4.5 million to cover start-up costs

An undertaking to set up subsidiary in Brazil in
support of the activity of UniCredits Sªo Paulo representative office within the overall restructuring of the Groups

foreign network The new company will have cagitalof some 0.2 million

Section Insurance reserves attributable to reinsurers Item 10

11.1 Insurance reserves attributed to reinsurers breakdown 000

AMOUNTS AS AT

12.31.2009 12.31.2008

Non-life business

A.1 Provision for unearned premiums

A.2 Provision for outstanding claims

A.30ther insurance provisions

Life business
195 234

8.1 Mathematical provisions

a2Provision for
outstanding

claims 194 187

8.3 Other insurance provisions 47

Provision for policies where the investment risk is borne by the policyholders

0.1 Provision for policies where the performance is connected to investment funds and market indices

0.2 Provision for pension funds

Total insurance reserves attributable to reinsurers 195 234

11.2 Change in item 110 Technical reserves attributed to reinsurers 000

CHANGES IN 2009

PROVISION FOR POLICIES WHERE THE INVESTMENT RISK

NON- LIFE BUSINESS LIFE BUSINESS IS BORNE BY THE POLICYHOLDERS

PROVISION PROVISION PROVISION RELATING TO POLICIES

FOR FOR OTHER FOR OTHER WHERE THE PERFORMANCE IS

UNEARNED OUTSTANDING INSURANCE MATHEMATICAL OUTSTANDING INSURANCE CONNECTED TO INVESTMENT PROVISION FOR

PREMIUMS CLAIMS PROVISIONS PROVISIONS CLAIMS PROVISIONS FUNDS AND MARKET INDICES PENSION FUNDS

Amounts ceded

to reinsurers from

insurance provisions

opening balance 187 47

Increases

Decreases 46

Amounts ceded

to reinsurers from

insurance provisions

closing balance 194
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Financial Statements Notes to the Consolidated Accounts

Part Consolidated Balance Sheet Assets CoNTINuED

Section 12 Property plant and equipment Item 120

Property plant and equipment which include land buildings used in the business real estate investments technical furniture and fittings amounted

to 12089 million at end 2009 up by 154 million over the 11935 million at end 2008

12.1 Property plant and equipment assets breakdown of assets carried at cost 000

AMOUNTS AS AT

ASSETSIVALUES 12.31.2009 12.31.2008

Assets for operational use

1.1 owned 8706651 9122398

land 1724221 2236861

buildings 3784225 4369518

office furniture and fittings 265821 287440

elettronic systems 792233 813889

other 2140151 1414690

1.2 leased 62892 138067

land 2801 2801

buildings 48613 49897

office furniture and fittings 155 1677

elettronic systems 1978 7214

other 9345 76478

Total 8769543 9260465

Held-for-investment assets

2.1 owned 3319731 1367440

land 1075952 630757

buildings 2243779 736683

2.2 leased 77 210

land

buildings 77 210

Total 3319808 1367650

Total AB 12089351 10628115

The change in other assets far operatinnal use is mainly attributable to assets under construction at UniCredit Group Companies

12.2 Tangible assets breakdown of assets designated at fair value or revalued 000

AMOUNTS AS AT

ASSETSNALUES 12.312009 12.31.2008

Assets for operational use

1.1 owned

land

buildings

office furniture and
fitting

electronic systems

other

1.2 leased

aland

buildings

office furniture and fitting

electronic systems

other

Total

Held-for-investment assets

2.1 owned 1307336

land 31 5427

buildings 991909

2.2 leased

aland

buildings

Total 1307336

Total AB 1307336

Following the transfer of Eurolnimoprofil to the Europeon Office Fond ISub-Group UniCredit Bank AG real estate inveotments which in 2008 had been recognized in this table ore now recognized in Property plant

and equipment held for investment valued at cost since they are no more relating to liabilities with yields connected to the fair value of investments under lAS 40.32A
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12.3 Property plant and equipment used in the business annual changes 000

CHANGES IN 2009

OFFICE FUNITURE ELECTRONIC

LAND BUILDINGS AND FITTINGS SYSTEMS OTHER TOTAL

Gross opening balance 2239662 6987927 1425088 3036024 2889135 16577836

A.1 Total net reduction in value 2568512 1135971 2214921 1397967 7317371

A.2 Net opening balance 2239662 4419415 289117 821103 1491168 9260465

Increases 40843 804826 46194 346599 1204336 2442798

B.1 Purchases 721 92244 40914 293567 1085737 1513183

B.2 Capitalised expenditure on improvements 4231 1155 55 5441

B.3 Write-backs 2705 112 53 984 3854

B.4 Increase in fair value

in equity

through profit or loss

B.5 Positive Exchange differences 431 7017 224 1049 2494 11215

B.6 Transfer from properties held for

investment 13209 12789 25998

B.7 Other changes 26482 685840 4944 50775 115066 883107

Reductions 553483 1391403 69335 373491 546008 2933720

C.1 Disposals 342923 835948 2074 38392 260769 1480106

C.2 Depreciation 201523 60639 310410 166199 738771

C.3 Impairment losses 130 6742 481 4713 545 12611

in equity

through profit or loss 130 6742 481 713 546 12611

C.4 Reductions of fair value

in equity

through profit or loss

0.5 Negative exchange differences 4002 35221 2640 6707 5263 53833

C.6Transfersto 154190 280205 123 434526

property plant and equipment held

for investment 144287 241505 385792

assets held for sale 9903 38700 123 48734

C.7 Otherchanges 52238 31764 3501 13261 113109 213873

Net final balance 1727022 3832838 265976 794211 2149496 8769543

D.1 Total net reduction in value 2630086 1131326 2359114 1469972 7590498

D.2 Gross closing balance 1727022 6462924 1397302 3153325 3619468 16360041

Carried at cost

The Group does not uoe the revaluation model fair value to measure tangible assets held for use in the business
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12.4 Property plant and equipment held for investment annual changes
000

CHANGES IN 2009

I.AND BUILDINGS

Opening balances 946184 1728802

Increases 316423 873427

B.1 Purchases 20911 94897

B.2 Capitalised expenditure on improvements

B.3 Increases in fair value

B.4 Write backs 2890 2134

B.5 Positive exchange differences 11 10 2767

B.6 Transfer from properties used in the business 144287 241505

B.7 Other changes 147225 532124

Reductions 186655 358373

C.1 Disposals 93979 157206

C.2 Depreciation 102278

C.3 Reductions in fair value 10825 27666

C.4 Impairment losses 4574 17557

C.5 Negative exchange differences 169 517

C.6 Transfers to 17120 2789

Properties used in the business 13209 12 789

Non current assets classified as held for sale 3911

C.7 Other changes 59988 40360

Closing balances 1075952 2243856

Measured at fair value 1155272 2396086

12.5 Commitments to purchase property plant and equipment 000

AMOUNTS AS AT

12.31.2009 12.31.2008

Contractual commitments 15570 20565

Outstanding commitments refer to the purchase of property plant and equipment

Section 13 Intangible assets Item 130

An intangible asset is an identifiable non-monetary asset without physical substance to be used for several years Intangible assets include goodwill

and among other intangible assets brands core deposits customer relationships and software Goodwill is the excess of the cost of business

combination over the net fair value of the assets and liabilities of companies or businesses at the acquisition date As at December 31 2009 intangible

assets fell from 26482 million in 2008 to 25823 million substantially for the effect of the amortization related to intangible assets with finite life

13.1 Intangible assets breakdown

AMOUNTS AS AT 12.31 .2009 AMOUNTS AS AT 12.31 .2008

ASSETSNALUES FINITE LIFE INDEFINITE LIFE FINITE LIFE INDEFINITE LIFE

A.1 Goodwill 20490534 20888714

A.1 .1 attributable to the Group 20490534 20888714

A.1 .2 attributable to minorities

A.2 Other intangible assets 4267113 1064950 4514703 1078500

A.2.1 Assets carried atcost 4267113 1064950 4514703 1078500

Intangible assets generated internally 363 765 391455

Other assets 3903348 1064950 4123248 1078500

A.2.2 Assets valued at fair value

Intangible assets generated internally

Other assets

Total 4267113 21555484 4514703 21967214

Total finite and indefinite life 25822597 26481917
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13.2 Intangible assets annual changes 000

CHANGES IN 2009

OTHER INTANGIBLE ASSETS

GENERATED INTERNALLY OTHER

FINITE INDEFINITE FINITE INDEFINITE

GOODWILL LIFE LIFE LIFE LIFE TOTAL

Gross Opening Balance 22962192 826270 6634089 1078500 31501051

A.1 Netreductions 2073478 434815 2510841 5019134

A.2 Net opening balance 20888714 391455 4123248 1078500 26481917

Increases 45798 155375 449010 650184

B.1 Purchases 3430 77502 301324 382256

B.2 Increases in intangible assets generated internafy 64948 64948

B.3 Write-backs 213 213

B.4 Increase in fair value

-inequity

through profit or loss

B.5 Positive exchange differences 32335 78 7505 39918

B6 Other changes 10033 2847 139968 62849

Reductions 443978 183065 668910 13551 1309504

C.1 Disposals 44923 5277 10987 61187

0.2 Write-downs 88808 562509 651317

amortization 88502 554057 642559

write-downs 306 8452 8758

-t-in equity

through profit or loss 306 8452 758

C.3 Reduction in fair value

-inequity

through profit or loss

C4 Transfers to non-current assets held for sale

C.5 Negative exchange differences 305950 602 36282 13550 356384

0.6 Other changes 93105 88378 59132 240616

Net Closing Balance 20490534 363765 3903348 1064950 25822597

0.1 Total net write-down 2073478 421427 2872979 5367884

Closing balance 22564012 785192 6776327 1064950 31190481

Carried at cost

The Group does not one the revaluation model fair value to measure intangible onsets

The sther Intangible Assets Other Indefinite Life represents the Trademark The sther Intangible Assets Other defirite Life include Customer Relationship and Corn Deposits tsr 2901 million

13.3 Other information

Information on intangible assets and goodwill

The application of FRS in the accounting of business combination operations has resulted in the recording of significant amounts for intangible

assets and goodwill The following table shows changes occurring in the financial year to the values entered for the various intangible asset items

identified including the evaluative effects described below

million

VALUE AS AT VALUE AS AT

INTANGIBLE ASSETS EXCEPT SOFTWARE 12.31.2008 AMORTIZATION IMPAIRMENT OTHER CHANGES 12.31 .2009

Trademarks 1079 14 1065

Core deposits 1454 75 1379

Customer relationship 1706 160 24 1522

Goodwill 20889 398 20491

TOTAL 25128 235 436 24457

Mainly due to the eochange rate effect
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The trademarks and goodwill are intangible assets considered as having an indefinite term The assumption is that they will contribute to the income

flows for an indefinite period

The other intangible assets have finite term originally valued by discounting financial flows over period that expresses the remaining term of

the relationships existing at the date of the business combination operation from which they are derived
Intangible assets with finite useful life are

amortized based on the related useful life of such assets

An outline is provided below of the types of intangible assets recognized through business combinations and the methods used to set the relative fair

value as at the acquisition date

Trademarks

The fair value of the trademarks was determined using the relief from royalty method which estimates their value on the basis of the proceeds from

transferring their use to third parties Royalties are calculated by applying royalty rates to earnings operating income adjusted for non-trademark

related items

In summary this method is divided into three steps

determination of the royalty rate inferred by comparison with similar cases or determined analytically

application of the royalty rate to the income flows

determination of the present value of royalties net of taxes calculated by applying discount rate that accounts for the contextual risk of the

trademark being valued

During the financial year the carrying amount of trademarks was also supported by an expert opinion provided by primary consulting group which

confirmed the carrying amounts for the principal trademarks which appear as assets on the consolidated Balance Sheet

Core Deposits

The value of the relationship connected to Core Deposits depends on the fact that part of banks short-term deposits current accounts and savings

deposits and current account overdrafts remains on these accounts for
significant periods of time

The economic life of the relationship is longer than their contractual term The spread between the actual cost of the deposits included in the Core

Deposits and the cost of the deposits at interbank market rates so-called mark-down represents the most significant value component associated

with this
intangible

asset The income levels used to determine the fair value of Core Deposits commission component that contributes to the total

income generated by the relationship is also considered

The fair value of this asset is determined by discounting the flows representing the income margins generated by the deposits for term that

expresses the remaining life of the relationships existing at the date of acquisition As finite term assets the relative value is amortized at constant

rates in relation to the period associated with the assets expected economic benefits

The average residual useful life of Core Deposits is 22 years

Customer Relationships

Assets Under Management AUM
The value of this intangible derives mainly from the Companys ability to obtain return from the placement of asset management products with its

customers

The income flows used for the first recording of the valuation of this asset are

for the placing banks commission retrocessions from the product issuers

for the product issuers commissions received from customers net of commission expenses retroceded mainly to the placing banks

Such commissions were considered recurrent because they are linked to Assets Under Management held by customers

The average residual useful life of these intangible assets is 22 years

Asset Under Custody AUC
The value of this intangible derives mainly from the Companys ability to obtain return from deposits administered on behalf of customers

Income flows used for the first recording of the valuation of this item were the commissions received for managing assets under administration Such

commissions were classified as recurrent because they are generated by the ordinary business of customers regarding their portfolios

The average residual useful life of these intangible assets is 11 years

Life Insurance

The value of this intangible derives mainly from the Companys ability to obtain return from the placement of Bancassurance products with its

customers

The income flows used for the first recording of the valuation of this asset were the commissions received for conducting Bancassurance business

These commissions were considered recurrent as comparable from the viewpoint of the investor to management or custody of assets

The average residual useful life of these intangible assets is 27 years
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Products

The value of this intangible asset is derived from income generated by trading conducted on behalf of the SGR of the Group The income flows used

for the first recording of the valuation were the commissions received for brokerage on behalf of the SGR These were considered recurrent because

they are generated by the ordinary operating of the funds in which customer savings are invested

Also in some cases the asset value is attributable to the commissions received for disbursement of regional incentives

The average residual useful life of these intangible assets is years

Other

This intangible asset includes all other types of identified so-called customer relationships including without limitation those derived from the

companys ability to obtain commissions from the placement of third party bonds and activities related to securities auctions

The average residual useful life of these intangible assets is 11 years

The Group does not hold intangible assets acquired by way of public contributions and intangible assets pledged as collateral for liabilities

The impairment test of intangible assets recognized through business combination transactions

Pursuant to lAS 36 all intangible assets having an indefinite useful life including goodwill must be subjected at least annually to impairment tests to

verify the recoverability of their indicated values For those
intangible

assets having finite useful life one is required to calculate any potential losses

each time loss indicators are triggered

Recoverable value is the greater amount between the utility value current value of future financial cash flows generated by the assets being

considered and related fair value net of selling costs

The recoverable value of the intangible assets subject to the impairment test must be calculated for each individual asset unless both of the following

conditions are met

The utility value for the asset is not estimated to be close to the fair value net of selling costs

The asset does not generate financial flows that are comfortably independent of those connected with other assets

When such conditions are met the impairment test is carried out on Cash Generating Unit CGU level as required under the above-mentioned

accounting principle

It should be noted that the impairment tests carried out by the UniCredit Group in calculating the utility value of the Cash Generating Units CGU as

described herein includes both intangible assets having an indefinite useful life goodwill and trademarks as well as intangible assets having finite

useful life core deposits and customer relationships where the loss indicators noted in the accounting principle are used

In fact core deposits and customer relationships are considered as not capable of being the focus of independent impairment tests since these assets

do not generate financial flows independent of those connected with other assets

In order to calculate the utility value of intangible assets subject to impairment tests accounting principle lAS 36 provides that one must refer to cash

flows related to such assets upon the conditions applicable as at the date of the test not making any distinction between cash flows connected to the

assets originally considered with the application of IFRS and those based on subsequent changes

In order to carry out the impairment tests the utility value of the so-called Cash Generating Units CGUs to which such intangible assets have been

allocated must be calculated taking into account cash flows for all the assets and liabilities included in the CGUs and not only those for which goodwill

and/or intangible assets have been identified under IFRS

Definition of Cash Generating Units CGU
The estimated utility value for the purposes of verifying any impairment of intangible assets including goodwill which do not generate cash flows

except as accessories to other company business requires that these assets be first attributed to relatively independent operating units in terms of

management from the viewpoint of generating independent cash flows planning and internal reporting These operating units are specifically
defined

as Cash Generating Units CGU

In accordance with the provisions of IFRS and lAS 36 for the purposes of impairment testing goodwill was allocated to the following operational

Divisions of the Group identified as CGUs

Retail which focuses on Mass Market Affluent and Small Business customers regardless of their geographical location

Corporate Investment Banking formerly Corporate and Markets Investment Banking which includes the following

businesses with minimum annual turnover of million

Group activities on the financial markets and in the Investment Banking sector e.g trading distribution structured derivatives financing and loan

syndication mergers and acquisitions private equity portfolio management direct investments in the capital of both listed and unlisted companies etc

Private Banking which targets private customers with medium to high financial assets providing them with advisory and asset management

services Uses both traditional channels typical of the customer segment private bankers as well as innovative distribution models networks of

financial advisors and banking services and online trading

Asset Management specializes in preserving and increasing the value of customers investments through number of innovative financial solutions

mutual funds asset management portfolio for institutional investors etc

UniCredit Group 2009 Consolidated Reports and Accounts 215



Financial Statements Notes to the Consolidated Accounts

Part ConsoUdated Baanre Srieet

Central Eastern Europe CEE includes the Groups activities in the countries of Central Eastern Europe excluding Poland includes the activities in

Kazakhstan and Ukraine which are subject to specific valuation

Polands Markets includes the Groups activities in Poland

Group parent and other companies

The CGU represent the lowest point at which goodwill is monitored at Group level The identified CGU correspond to the organizational business units

through which the Group develops its business and provides information about the sector With regard to the Central Eastern Europe CEE CGU

additional tests were carried out with reference to the individual countries where the Group operates The allocation methodology adopted accounted

for the synergies and the expected results of those organizational units

Goodwill is allocated to the different CGU in two distinct steps

The first identifies the goodwill as the difference between the fair value of the acquisition recorded in the balance of the individual buyer and the net

assets at fair value resulting from application of the purchase price method to the assets liabilities and estimated contingent liabilities evaluated at

fair value of the acquired entity excluding minority interests This step also accounts for all the fair values
resulting

from transfers of companies or

branches occurring within the Group as long as the purchase price agreement remains provisional

The second allocates the weighted residual goodwill to the CGU depending on the relative fair values

The entire amount of goodwill has been allocated to the various CGU

Book value of the CGU

The book value of the CGU is determined in manner consistent with the criterion by which the recoverable amount of the latter is determined The

recoverable amount of the CGU includes cash flows from related assets and liabilities therefore the book value must also include the financial assets

and liabilities that are generating these flows

The carrying value of each CGU is determined based on its contribution to consolidated net assets including the portion pertaining to minority

interests Specifically the book value of the CEE and Polands Markets CGU was determined by summing the individual book values of each company

on the consolidated financial statements corresponding to their shareholders equity including any intangibles recorded at the time of acquisition net

of amortization and successive impairments and the consolidation entries

As it would be too difficult to determine the carry value of the other COO based on book values management factors determined by the
Capital

Management unit of the Planning Finance and Administration Department had to be used instead to make the proper sub-division In each case the

intangible assets were attributed to the COO in accordance with the accounting information available

The following are the book values of the CGU at December 31 2009 calculated as described above and the shares of goodwill and other intangible

assets allocated to each of these the values refer to the situation before impairment testing

millioni

VALUE AT OF WHICH GOODWILL OF WHICH OTHER

CASH GENERATING UNIT CGU 12.31.2009 GROUP SHARE INTANGIBLE ASSETS

Retail 10739 5974 201

Private Banking 655 264 48

Asset Management 1859 1719

corporate Investment Banking CIB 23745 6703 292

Central Eastern Europe CEE 15128 4289 220

of which

Ukraine 943 467 19

Kazakhstan 1146 762 36

Polands Markets 6820 1502

Group parent and other companies 4147 40 2033

Total 63093 20491 2794

Stated amounts are net of taxes

Estimation of financial flows in determining utility value of CGU

As stated in accordance with the provisions of IAS36 the impairment test of intangibles having an indefinite term must be performed at least once

year and whenever there is objective evidence of events that may have reduced its value The accounting standards require that the impairment test

compares the book value of each CGU with its recoverable value Where the latter is less than the book value value adjustment must be recorded in

the financial statements The recoverable amount of CGU is the greater of its fair value net of selling costs and its relative utility value
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The recoverable amount of the Groups CGLJ is represented by the utility value determined on the basis of future financial flows generated by each

CGU to which the goodwill has been allocated These flows are estimated on the basis of

the 2010 budget approved by the Board of Directors on February 2010

growth estimates prepared in accordance with the latest medium- to long-term Group Plan previously approved by the Board of Directors

In formulating its forecasts management has also taken into account the recent macroeconomic and market environment

The projections of future profits have been extended until 2019 confirmed forecast with the aim of obtaining an assessment of the Groups income

capacity and the capacity to create value over time regardless of the current macroeconomic situation These projections were developed for all the

CGU and for the individual countries in the region of Central and Eastern Europe

The cash flow expected for 2019 represents the basis for calculating Terminal Value which indicates the capacity of the CGU to generate future

financial flows beyond that year According to the most widely used methodology Terminal Value is calculated as the value of perpetuity valuated on

the basis of standardized economically viable flow that is consistent with the long-term growth rate so-called which may be fixed or digressive

as required by IAS/IFRS accounting principles

Utility value is determined by discounting financial flows at rate that accounts for current valuations of the time value of money and the risks specific

to the asset For each CGU given the varying levels of risk of the respective fields of operation specific risk-differentiated premiums were used for

each individual entity or operational area The discount rates include country risk component

Estimates used to determine cash flows and their growth rates are particularly complex because of the uncertainties which surrounded and still

surround the current and prospective macroeconomic scenario and the situation of the financial markets and the real economy

This scenario was defined with an appropriate level of caution on account of the continuing tensions in the real economy and financial markets In fact

the recession and extreme weakness of the major economies in which the Group operates began in 2008 and continued throughout 2009 As for the

GEE countries the economic environment remained difficult with negative GDP growth rates in almost all countries of the region

From the second half of 2009 some positive signs such as lower foreign deficit suggest that the most critical situation is now over even if

conservative estimates lead us to believe that return to significant growth rates may only be possible from 2011

The impact of the recession in the Euro Area on the credit market intensified during 2009 Bank lending and borrowing rates declined sharply

throughout 2009 reflecting the reduction of the official rates by the ECB The forecast is positive for direct deposits reflecting the policy of the banks

to strengthen their liquidity profile and the persistence of high-risk aversion by households while loans are expected to weaken gradually both in the

private and business sectors

Due to the instability that continued to affect the financial environment the asset management and custody sector already under great pressure during

2008 recorded further declines though at slower pace than the negative peaks of the fourth quarter 2008

The Board of Directors has approved the valuation procedure impairmenttest based on the financial flow estimates and additional assumptions

developed by the Management
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The following tables summarize the estimates of the main macroeconomic indicators relative to the markets where the Group operates used to

validate the estimates of future financial flows

REAL RATE OF GROWTH RATE GROWTH RATE

COMPOUND ANNUAL GROWTH RATE 2009-2012 GOP INFLATION LOANS DEPOSITS

Italy 0.9% 1.8% 3.5% 6.0%

Germany 1.6% 1.4% 2.2% 4.5%

Austria 1.5% 1.7% 2.5% 2.8%

Bosnia and Herzegovina 0.8% 2.6% 4.8% 5.3%

Bulgaria 0.9% 2.0% 7.0% 7.5%

Croatia 1.0% 3.4% 4.8% 4.6%

Estonia 1.7% 1.3% 7.6% 7.5%

Kazakhstan 4.5% 6.3% 15.7% 14.7%

Latvia 1.4% 1.6% 9.7% 11.6%

Lithuania 0.0% 1.3% 4.5% 5.1%

Poland 3.2% 3.1% 6.6% 7.0%

Czech Republic 2.9% 2.3% 10.4% 5.3%

Rumania 2.8% 3.7% 9.3% 10.8%

Russia 3.1% 7.8% 11.6% 123%

Serbia 1.4% 6.3% 9.6% 11.7%

Slovakia 3.2% 3.0% 10.4% 6.0%

Slovenia 1.4% 2.6% 5.4% 4.4%

Turkey 4.2% 4.9% 15.8% 122%

Ukraine 3.2% 9.9% 2.7% 8.8%

Hungary 1.9% 2.1% 5.1% 5.7%

CEE COUNTRIES INTERBANI RATE1 2009 2010 2011 2012

Bosnia and Herzegovina1 n.a n.a n.a n.a

Bulgaria 2.2% 3.3% 4.8% 4.3%

Croatia 9.0% 8.8% 6.0% 4.8%

Estonia 4.3% 4.1% 3.2% 3.5%

Kazakhstan 8.2% 9.0% 9.0% 8.0%

Latvia 6.5% 6.9% 4.0% 4.9%

Lithuania 4.5% 3.9% 3.1% 3.5%

Poland 4.2% 4.6% 5.1% 5.0%

Czech Republic 1.5% 1.8% 3.4% 3.9%

Rumania 8.8% 7.1% 6.3% 6.0%

Russia 10.0% 8.8% 8.3% 7.0%

Serbia2 11.0% 10.0% 10.0% 9.5%

Turkey 7.0% 7.8% 8.3% 9.8%

Ukraine1 n.a n.a n.a n.a

Hungary 7.0% 6.1% 5.6% 5.2%

For the eurozone countries Italy Germany Austria Slovenia and Slovakia and Bosnia whose currency in pegged to the ears the interbank rate uned the Euribor 3-month rate

Illiquid market The official Serbian Central Bank rate was uoed
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NON-CEE COUNTRIES RATES 2009 2010 2011 2012

ECB refinancing operations rate fRefi 1.00% 1.00% 2.50% 3.75%

month Euribor 0.83% 1.36% 2.77% 3.95%

Italy

Deposits 0.66% 1.19% 1.86% 2.33%

Short-term loans 4.26% 4.79% 5.67% 6.38%

Medium- to long-term loans 3.75% 4.28% 5.12% 5.76%

Germany

Deposits 1.43% 1.74% 2.35% 280%

Short-term loans 5.20% 5.63% 6.43% 7.03%

Medium to long-term loans 4.81% 5.24% 5.65% 6.07%

Austria

Deposits 1.27% 1.63% 2.52% 3.26%

Short-term loans 3.51% 3.95% 4.91% 5.52%

Medium to long term loans 3.27% 3.65% 4.59% 5.13%

The calculation of the utility value for impairment testing purposes was conducted using Discounted Cash Flow model DCF The cash flows were

determined by subtracting from net profit net of minority interests the annual capital requirement generated by changes in risk-weighted assets This

capital requirement is defined as the level of capitalization that the Group aspires to achieve in the long term

The Discounted Cash Flow model used by the Group is based on three stages

for the first period 2010 the Group Budget figures approved by the Board of Directors were used These forecasts though considering the difficult

macro-economic scenario take account of the Groups capacity to generate income due to its strong franchise and well-diversified revenue strong

local roots and traditional commercial banking activities

For certain CGU the comparison between the cash flow for 2010 determined using budget data and that of 2011 may potentially show significant

growth Notwithstanding this the development of the principal determinants for calculating profitability of the CGU mainly volumes rates and credit

cycle confirms that cash flow projections used for the years following 2011 are reasonable and in some cases are conservative

For JSC ATF Bank the first period runs from 2010 to 2013 Unlike the other CGU detailed plan has been used for the referenced period which

was approved by the Board of Directors of the subsidiary bank With respect to previous valuations the plan used for the December 31 2009

valuation takes into account transaction the guarantee transaction scheme which transferred portion of its own credit portfolio risk and

consequently of profitability to Bank Austria AG

for the period from 2011 to 2019 the financial flow projections are based on growth rate of profits and decrease in risk-weighted assets starting

from the Compound Annual Growth Rate CAGR of net profits estimated in the Strategic Plan and arriving at the Terminal Values The growth rates

thus determined were corrected in some cases where the result produced was not consistent with the profitability prospects of the CGU

the Terminal Value was determined using nominal growth rates of 2% The nominal growth rate of GDP in the eurozone from 1995 to today is equal

to 3.8% 1.8% real growth and 2% inflation The choice of 2% as the nominal rate corresponding to approx 0% real growth was dictated by

prudence For JSC Ukrsotsbank and JSC ATF Bank the Terminal Value was calculated from 2014 and 2015 respectively applying nominal growth

rate of 2%

Goods destined for
auxiliary

and shared assets corporate assets were allocated to the CGU to which they refer where applicable For the indivisible

portion of these assets the recoverable value was verified at overall Group level

Noting that the sustainability of cash flow projections used in the impairment test was valued in light of the updated macroeconomic situation as at the

approval date of the impairment test the following assumptions in relation to the principal profitability determinants adopted for the various CGU are

outlined below

Retail The assumptions regarding projected cash flows for the Retail CGU reflect the macroeconomic environment and development prospects of

the main countries where the Group operates in this segment in particular Italy Germany and Austria The improvement of growth rates in volumes

of loans and deposits expected in the coming years and the rise in interest rates were therefore taken into account The latter as shown in the

tables above in particular through the markdown component is expected to significantly improve the Groups margins

Corporate In vestment Banking The forecasts made by CIB like those for the Retail Division take into account the improved economic

environment The increase in the growth rate of loans and the progressive reduction of risk in the loans portfolio were reflected in the cash flow

forecasts prepared for the corporate business line For the Markets Investment Banking business line forecasts reflect the expected reduction

of volumes of the trading portfolio and as result lower revenues This phenomenon was partially countered by leverage from reduced personnel

costs
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Private Banking The assumptions made for Private Banking in particular for rising interest rates and the stimulus to volumes produced by the

effects of the tax shield on capital invested abroad approved in 2009 by the Italian Parliament

Asset Management The assumptions used for Asset Management were influenced by the moderate growth of volumes expected over the coming

years and the relative stability of margins

Central Eastern Europe CEE The recovery of economic growth expected in the CEE starting from 2011 was taken into account in the

assumptions used together with an expected moderate reduction of risk in the loans portfolio The deep-seated commercial standing of the Group is

expected to continue to fuel revenue growth in the CEE area

As regards JSC ATF Bank the profits and risk-adjusted assets used have been calculated taking into account the consistent recovery foreseen in

the growth rate of lending in Kazakhstan as evidenced in the tables above of the banks as yet unrealized potential profitability and of the profit

in terms of risk cost arising from the transaction the guarantee transaction scheme under which significant portion of credit portfolio risk was

transferred to BA AG

For Ukrsotsbank the assumptions adopted to assess sustainability of future cash flows used in the impairment test take into account moderate

recovery of volume the normalization of risk costs and the reduction of operating expenses compared to the 2010 budget this last item is affected

by significant investments in information technology In addition the difficulties being experienced by primary competitors some of the large banks

having difficulties have been nationalized whilst other smaller institutions are undergoing liquidation proceedings have created notable opportunities

to increase market share

Polands Markets The forecasts for Polands Markets also take into account the changing economic environment in Central and Eastern Europe

The positive effects of economic recovery however are partly mitigated by the contraction of margins determined by the convergence of the Polish

economy toward the standards of the eurozone In this regard more conservative macroeconomic assumptions were taken into account for the cash

flow projections than for the previous impairment test

Discount rates of flows

The table below summarizes the key assumptions adopted by management in calculating the recoverable amount of CGU

NOMINAL GROWTH RATE

INITIAL DISCOUNT RATE FINAL DISCOUNT FOR THE CALCULATION OF

CGU AFTER TAXES 1E RATE AFTER TAXES 1E TERMINAL VALUE

Retail 8.70% 10.55% 2.00%

CIB 9.94% 10.55% 2.00%

Private Banking 8.90% 10.55% 2.00%

Asset Management 10.18% 10.55% 2.00%

Central Eastern Europe3 16.35% 12.18% 2.00%

of which JSC Llkrsotsbank USB 26.67% 12.50% 2.00%

of which JSCATF BartkATF 1537% 12.50% 2.00%

Polands Markets 12.27% 11.00% 2.00%

The discount rate for the central Eaatern Eerope CGIJ is the weighted arithmetc mean of the dac500t rates used tsr individual countries belonging to the md vidusi business segment

As can be seen from the table above future financial flows were discounted using conservative estimate of the discount rate incorporating the

various risk factors linked to the business sector into the equity cost Ke The discount rate is nominal rate net of taxes

In patticula the cost of share capital for the Group and the differentiated cost for each of the sectors are the sum of

Risk-free rate swap rate of the eurozone at years average of the last years The horizon of years was chosen to reflect the average length of

the economic cycle in the eurozone

Debt risk premium average Credit Default Swap for the last years paid by UniCredit

Equity risk premium determined using the option-based model based on the volatility of UniCredit shares over the last years For the sectors the

average volatility over the last years for banks operating mainly in the same area was used also taking into account the benefits of diversification

The latter was also determined by considering the variance-covariance matrix of quotations for the groups of banks used for the determination of the

risk premium

The cost of share capital differentiated by each CEE country is given by the sum of

Risk-free rate local currency swap rate at years average of the last years Absent when the interbank rate was considered more liquid and

representative

Country risk premium average Credit Default Swap paid by the country over the past years or shorter period in the absence of sufficiently

long time series

Own equity risk premium determined using the option-based model and based on the volatility
of UniCredit shares over the last years

The cost of capital used in the discounting of cash flows results in defined value for each CGU This value is calculated as an average of the cost of

capital in sampling of European banks based on the same methodology used for the cost of the initial capital of the Group extending the expiration

of the risk-free rate and the to 10 year CDS The cost of terminal value capital utilized varies depending on whether the CGU is located in Western

European country in an Eastern European country that will become part of the euro zone by 2013 or in another country
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The Groups total utility value used in the impairment test is higher than the current market capitalization This situation is common to most European

banks the price-to-book multiple of the banks in the SP 600 is about 40% lower than the historical average For UniCredit the difference is
largely

explained by the short-term prospects implicit
in the current market price which is influenced by expectations of moderate profit

for 2010 and the

continuing uncertainty surrounding the outlook for GDP growth in the global economy

This differs to the total utility value which includes mid- to long-term revenue prospects that are considered reasonable by the directors

Since as mentioned above this assessment is made particularly complex by the current macroeconomic and market environment affecting the

financial sector and the resulting difficulty in making predictions about future long-term profitability sensitivity analyses were conducted assuming

changes to the main parameters used in the impairment test

The table below summarizes the percentage deviations of the basic assumptions adopted for the different CGU needed to make the recoverable value

of the CGU equal to its value in the financial statements

DECREASE OF THE NOMINAL

INCREASE OF THE DISCOUNT INCREASE OF THE CORE TIER GROWTH RATE FOR THE DECREASE OF ANNUAL

RATE AFTER TAXES KE RATIO TARGET CALCULATION OF TERMINAL EARNINGS

CGU PP PP VALUE PP PP

Retail 2.4% 6.6% -10.9% -22.3%

CIB 0.9% 1.5% -4.5% -8.5%

Asset Management 7.4% 98.8% -76.4% -47.9%

Private Banking4 19.6% 42.8% n.s -71.4%

Polands Markets 2.9% 12.0% -13.9% -27.1%

Central Eastern Europe

ICEE Kazakhstan and Ukraine excluded 0.3% 0.8% -1.0% -2.9%

In view at the sectors high profitability level the results ef the sensitivity analysis are not significant

It should be noted that aligning CGtJs utility value to its book value although it does not require devaluation of the goodwill of the specific CGU

could entail devaluation of the goodwill at Group level This is because the positive difference between utility value and book value of each CGU may

compensate the negative value of auxiliary and shared assets not directly allocated to each CGU

The total utility value is largely in line with the total carrying amount Therefore negative changes of the measurements used and the information

contained in the impairment tests could lead to reduction in value in future financial years

Supplementing the sensitivity analysis the table below indicates the variation of the total utility value of the Group resulting from variation of one

percentage point of the main parameters used in the DCF model

1% DECREASE OF THE

1% INCREASE OF THE NOMINAL GROWTH RATE

DISCOUNT RATE AFTER 1% INCREASE OF CORE TIER FOR THE CALCULATION OF 1% DECREASE OF ANNUAL

TAXES KE RATIO TARGET TERMINAL VALUE EARNINGS

Change of Group utility value -12.1% -6.1% -3.7% -1.2%

It must also be emphasized that the parameters and information used to verify the recoverability of goodwill in particular the expected cash flows

for the various CGU and the discount rates used are significantly
influenced by the macroeconomic and market situation which may be subject

to currently unpredictable changes The effect that these changes may have on the estimated cash flows of the different CGU as well as on the

main assumptions made could therefore lead to different results in the coming financial years with respect to those reported in these consolidated

financial statements

The results of the impairment test

The impairment test has confirmed the book value of goodwill in the financial statements at December 31 2009 Consequently no value adjustments

were recorded under that item

For intangibles other than goodwill the impairment test confirmed that their recoverable value exceeded the amount written in the consolidated

financial statements less amortization already recorded It was therefore not necessary to record any impairment on the income statement
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Financial Statements Notes to the Consolidated Accounts

Part Consolidated Balance Sheet Assets CoNTINuED

Section 14 Tax assets and tax liabilities Item 140 assets and 80 liabilities

At December 31 2009 tax assets item 140 of assets amounted to 12577 million and comprise current tax assets in the amount of

2416 million up by 488 million yoy and deferred tax assets in the amount of 10161 million down by 303 million yoy

As required by regulations the sub-item Deferred tax assets is detailed in table 14.1 below whose amounts totally refer to the banking group

portion

At December 31 2009 tax liabilities item 80 of liabilities amounted to 6451 million and comprise current tax liabilities in the amount of

1988 million down by 839 million yoy and deferred tax liabilities in the amount of 4463 million down by 939 million yoy

As required by regulations the sub-item Deferred tax liabilities is detailed in table 14.2 below whose amounts totally refer to the banking group

portion

14.1 Deferred tax assets breakdown 000

AMOUNTSA5AT

12.31.2009 12.31.2008

Deferred tax assets related to

Assets/liabilities held for trading 408285 471970

Other financial instruments 81 7361 1086069

Property plant and equipment Intangible assets 2562507 2572074

Provisions 1141119 1214681

Other assets liabilities 258940 535797

Loans and receivables with banks and customers 2589782 1877676

Tax losses carried forward 1247364 151 2863

Other 1135938 1192834

Total 10161296 10463964

14.2 Deferred tax liabilities breakdown 000

AMOUNTS ASAT

12.31.2009 12.31.2008

Deferred tax liabilities related to

Loans and receivables with banks and customers 101 5239 1227497

Assets/liabilities held for trading 131699 214972

Other financial instruments 847183 1287677

Property plant and equipment intangible assets 1654744 1853336

Other assets liabilities 173095 233438

Deposits from banks and customers 89130 82210

Other 552202 502764

Total 4463292 5401894
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14.3 Deferred tax assets annual changes balancing PL 000

CHANGES IN

2009 2008

Opening balance 9924965 7127355

Increases 1767985 4591638

2.1 Deferred tax assets arising during the year 1384017 4218113

relating to previous years 21889 11431

due to change in accounting policies 9890 1226

write-backs 45913 6691

other 1306325 4198765

2.2 New taxes or increases in tax rates 238 6043

2.3 Other increases 383730 367482

Decreases 2034318 1794028

3.1 Deferred tax assets derecognised during the year 1689963 1488355

reversals of temporary differences 1517405 1470876

write-downs of non-recoverable items 12139 16834

change in accounting policies 645

dother 160419

3.2 Reduction in tax rates 1773 6091

3.3 Other decreases 342582 289582

Final amount 9658632 9924965

14.4 Deferred tax liabilities annual changes balancing PL OOO

CHANGES IN

2009 2008

Opening balance 4799658 4670877

Increases 452736 1250230

2.1 Deferred tax liabilities arising during the year 197217 1021949

relating to previous years 1663 7557

due to change in accounting policies 647

cother 195554 1013745

2.2 New taxes or increases in tax rates 508 1791

2.3 Other increases 255011 226490

Decreases 1269693 1121449

3.1 Deferred tax liabilities derecognised during
the year 1226354 873568

reversals of temporary differences 991934 640581

due to change in accounting policies
184 8336

other 234236 224651

3.2 Reduction in tax rates 1086 31620

3.3 Other decreases 42253 216261

Final amount 3982701 4799658
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Financial Statements Notes to the Consolidated Accounts

Part Consofidated Baance Sheet Assets CuPNUE

14.5 Deferred tax assets annual changes balancing Net Equity 000

CHANGES IN

2009 2008

Opening balance 538999 690766

Increases 215070 314297

2.1 Deferred tax assets arising during the year 87687 304009

relating to previous years 4952

due to change in accounting policies

other 82735 304004

2.2 New taxes or increase in tax rates

23 Other increases 27383 0288

Decreases 251405 466064

3.1 Deferred tax assets derecognised during the year 201749 362991

reversals of temporary differences 125984 358 749

writedowns of non-recoverable items 4242

due to change in accounting policies

dother 75765

3.2 Reduction in tax rates 382 23

3.3 Other decreases 49274 03050

Final amount 502664 538999

14.6 Deferred tax liabilities annual changes balancing Net Equity 000

CHANGES IN

2009 2008

Opening balance 602236 291610

Increases 210701 581347

2.1 Deferred tax liabilities
arising during the

year 195373 236360

relating to previous years 90 6681

due to change in accounting policies

other 195283 22679

2.2 New taxes or increase in tax rates

2.3 Other increases 5328 344987

Decreases 332346 270721

3.1 Deferred tax liabilities derecognised during the year 133760 254238

reversal of temporary differences 110408 252560

due to change in accounting policies

Other 23352 1678

3.2 Reduction in tax rates 247 17

3.3 Other decreases 98339 6466

Final amount 480591 602236

14.7 Other information

Under lAS 12 no deferred tax assets due to tax losses carried forward were recognized where no taxable income against which losses can be used

appeared to be likely At Group level unused tax losses for which no deferred tax assets had been recognized amounted to 7460 million of which

1176 million attributable to UniCredit SpAs foreign branches 5814 million to UniCredit Bank AG subsidiaries and 470 million to BankAustria

subsidiaries The portion attributable to UniCredit SpAs foreign branches concerned losses which might be recovered only in respect of future taxable

income generated by the Branches in their respective country
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Section 15 Non-current assets and disposal groups classified as held for sale Item 150

assets and 90 liabilities

These items include non-current assets and the group of associated assets and liabilities i.e group of units generating financial cash flow whose sale is

highly probable

They are recognized at the lesser of the carrying amount and fair value net of disposal costs

Balance sheet data at December 31 2009 mainly refer to the equity investment in IRFIS Mediocredito della Sicilia SpA

15.1 Non-current assets and disposal groups classified as held for sale breakdown by type assets 0001

AMOUNTS AS AT

12.31.2009 12.31.2008

Individual assets

A.1 Financial assets 533465 924471

A.2 Equity investments 182 2201

A.3 Property Plant and Equipment 67400 60069

A.4 Intangible assets 71 533

A.5 Other non-current assets 21179 43064

Total 622297 1030338

Asset groups classified as held for sale

B.1 Financial assets held for
trading

B.2 Financial assets at fair value through profit or loss

B.3 Available for sale financial assets

B.4 Held to maturity investments

B.5 Loans and receivables with banks

B.6 Loans and receivables with customers

B.7 Equity investments

B.8 Property Plant and Equipment

B.9 Intangible assets

B.1 Other assets

Total

Total AB 622297 1030338

Liabilities associated with assets classified as held for sale

C.1
Deposits 270926 295042

C.2 Securities

C.3 Other liabilities 40389 241687

Total 311315 536729

Liabilities included in disposal groups classified as held for sale

0.1 Deposits from banks

D2 Deposits from customers

03 Debt securities in issue

D.4 Financial liabilities held for trading

D.5 Financial liabilities at fair value through profit or loss

D.6 Provisions

D.7 Other liabilities

Total

Total CD 311315 536729

Following the changes to the table introduced by the first update to Circular 262 assets and liabilities belonging to disposal groups that are not

discontinued operations are presented in sections Individual assets and Liabilities associated with assets classified as held for sale Accordingly

also comparatives for 2008 previously reported in sections Asset groups classified as held for sale and Liabilities included in disposal groups

classified as held for sale have been presented in the mentioned sections

15.2 Other information

There is no significant
information to be reported

15.3 Details of investments in companies subject to significant influence not valued at net equity

At December 31 2009 the Group does not hold any equity investment subject to significant
influence not valued at equity classified as held for sale
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Financial Statements Notes to the Consolidated Accounts

Part Consolidated Balance Sheet Assets CoNTNuEo

Section 16 Other assets Item 160

The change in Other Assets from 13990 mflhion at December 31 2008 to 10454 million at December 31 2009 was mainly due to definitive

items not attributable to other item decreased from 4377 million at end 2008 to 2203 mUlion at and 2009

16.1 Other assets breakdown 000

AMOUNTS AS AT

ITEMSNALUES 12.31.2009 1231.2008

Margin with derivatives clearers non-interest bearing 00001 207544

Gold silver and precious metals 58014 42487

Accrued income other capitalised income 349830 606063

Cash and other valuables held by cashier 663930 827070

current account cheques being settled drawn on third parties 61Z629 708938

current account cheques payable by group banks cleared and/n the process of being debited 20047 774

money orders bank drafts and equivalent securities 30777 1Z658

coupons securities due on demand revenue stamps and miscellaneous valuables 477 1700

Interest and charges to be debited to 301795 233062

customers 293266 215467

banks 8529 17595

Items in transit between branches not yet allocated to destination accounts 65266 456710

Items in processing 829976 1165988

Items deemed definitive but not-attributable to other items 2203120 4377233

securities and coupons to be settled 41410 36Z 033

other transactions 2161710 4015200

Adjustments for unpaid bills and notes 148276 177079

Tax items other than those included in item 140 2580460 2703183

Other items 3053021 3193593

Total 10453689 13990012
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Liabilities

Section Deposits from banks Item 10

As already described in Section of Assets Loans and receivables with banks Deposits from banks decreased from 177677 million at end 2008

to 106800 million at end 2009

In average terms5 these items were 143191 million in 2009 and 176336 million in 2008

The average cost of these deposits fell by 3.80% from 5.35% in 2008 to .55% in 2009

The 70877 million decrease in Deposits from banks was attributable to

decrease in Deposits from Central banks by 53086 million of which 20001 million relating to UniCredit SpA 19564 million to tiniCredit

Bank AG and 6124 million to UniCredit Bank Austria AG

reduction in Deposits from banks by 17791 million of which 12092 million concerning time deposits

1.1 Deposits from banks product breakdown 0001

AMOUNTS AS AT

TYPE OF TRANSACTIONS/VALUES 12.31.2009 12.31 .2008

Deposits from central banks 19684972 72770915

Deposits from banks 87115180 104905789

2.1 Current accounts and demand deposits 8300255 4548866

2.2 Time deposits 27610170 39701991

2.3 Loans 34623268 43819781

2.3.lrepos 11831982 19689312

2.3.2 other 22 741286 24130469

2.4 Liabilities in respect of commitments to repurchase treasury shares

2.5 Other liabilities 6581487 6835151

Total 106800152 177676704

Fair value 106989042 177850724

The sub-item 2.3 Loans includes repos executed usiny proprietary securities issued by Group companies which were eliminated from assets on consolidation

1.2 Breakdown of item 10 Deposits from banks subordinated debts OOO

AMOUNTSASAT

12.31.2009 12.31.2008

Deposits from banks subordinated debts 231317 85852

1.3 Breakdown of item 10 Deposits from banks structured debts

There were no deposits from banks structured debts

1.4 Deposit from banks liability items subject to micro-hedging
000

AMOUNTS AS AT

TYPE OF TRANSACTIONS/VALUES 12.31.2009 12.31.2008

Liability items subject to micro-hedging of fair value 155261 598364

Interest rate risk 485956

Currency risk

Multiple risks 155261 11 2408

Liability items subject to micro-hedging of cash flows 206649 536943

Interest rate risk 179296 274166

Currency risk

Other 27353 262777

Total 361910 1135307

1.5 Amounts payable under finance leases

There are no amounts payable to banks under finance leases

The axerage balances and related ratiss yield/costs were calculated by considering the assets/liabilities balances at the end of each quarter in 2009 and at end 2008
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Financial Statements Notes to the Consolidated Accounts

Part ConsoUdated Baance Sheet Labthtes orFFJ

Section Deposits from customers Item 20

Deposits from customers decreased by 7208 million or 2% from 388831 million at end 2008 to 381623 million at end 2009

In average terms2 this item was down by 4% from 402522 million in 2008 to 384977 million in 2009

The average cost of these deposits was .50% in 2009 down from 3.08% in 2008

2.1 Deposits from customers product breakdown 000

AMOUNTS AS AT

TYPE OF TRANSACTIONS/VALUES 12.31 .2009 12.31.2008

current accounts and demand deposits 21 7353447 197010486

Time deposits 111557776 121471020

Loans 29726942 44831199

3.1 repos 20471063 30169624

32 other 9255879 14661575

Liabilities in respect of commitments to repurchase treasury shares 528773

Other liabilities 22456352 25518061

Total 381623290 388830766

Fair Value 381390731 388639132

Loans also include Fabi ities relating tn repos executed using pruprietary securities sused by Grsup companion which were eliminated from assets
nfl csnsslidatisn

2.2 Breakdown of item 20 Deposits from customers subordinated debts 000

AMOUNTS AS AT

12.31.2009 12.31.2008

Deposits
from customers subordinated debts 561781 651768

2.3 Breakdown of item 20 Deposits from customers structured debts 000

AMOUNTS AS AT

12.31.2009 12.31.2008

CARRYING VALUE CARRYING VALUE

Deposits from customers subordinated debts 36141 33002

2.4 Deposits from customers liability items subject to micro-hedging 000

AMOUNTS AS AT

TYPE OF TRANSACTIONS/VALUES 12.31.2009 12.31 .2008

Liability items subject to micro-hedging of fair value 438318

Interest rate risk 407182

currency risk

cOther 31136

Liability items subject to micro-hedging of cash flows 871730 2413068

Interest rate risk 771684 2322019

currency risk

Other 100046 91049

Total 871730 2851386

2.5 Amounts payable under finance leases 000

AMOUNTS AS AT 12.31.2009

PRESENT VALUE OF

MINIMUM LEASE MINIMUM LEASE

PAYMENTS PAYMENTS

Amounts payable under finance leases

Up to twelve months 4180 3718

From one to five years 5824 4373

Over five years

Total value of minimum lease payments 10004 8091

Less time value effect 1324

Present value of minimun payment obligations 8680 8091

The average balances and related ratins ield/cssts were calculated by considering the assets/liabilities bulances at the end of each quarter in 2009 and at end 2008 In particula loans to Customers sod

banks include total impairment losses
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Section Debt securities in issue Item 30

Debt securities were 214773 million at end 2009 The 12314 million increase over 2008 was entirely attributable to other securities

In average terms7 this item was down by 12% from 230993 million in 2008 to 204396 million in 2009

The average cost of these deposits fell by 1.09% from 4.85% in 2008 to 3.76% in 2009

3.1 Debt securities in issue product breakdown 000

AMOUNTS AS AT 12.31.2009 AMOUNTS AS AT 12.31.2008

TYPE OF SECURITIES/ BALANCE SHEET
FAIR VALUE

BALANCE SHEET
FAIR VALUE

VALUES VALUE LEVEL LEVEL LEVEL VALUE LEVEL LEVEL LEVEL

Listed securities

Bonds 161669590 56198308 96278273 3060676 158934767 84186762 70164613 2766270

1.1 structured 11986643 228284 11909932 142327 11988680 3661901 8131681 189293

1.2 other 149682947 55970024 84368341 291 8349 46946087 80524861 62032932 2576977

Other securities 53103287 10567343 16493328 33914799 43524033 8980217 6571995 28741213

2.1 structured 973448 27399 936993 11764 1585963 23396 1114583 438904

2.2 other 52129839 10539944 15556335 33903035 41938070 8956821 5457412 28302309

Total 214772877 66765651 112771601 36975475 202458800 93166979 76736608 31507483

Total Level Level

and Level 216512727 201411070

Valuations at fair value were classified according to hierarchy vf levels reflecting the significance of the valsatisno input For further intsrmstivn see Part Accounting Policies A.3 Information on fair value

The sum of the sub-items 1.1 5tnuctured bonds and 2.1 Other structured securities was equsl ts 12960 million and accounted tsr 6% of rstul debt securities They mainly refer Iv equity-linked inotraments

spprovimately 68% end ts lesser evtent to intvrest-rete linked instruments approvimately 30% UniCredit SpA is nearly the avis contributor to such instruments

The fair value of derivatives embedded in structured securities presented in Line 20 of Assets sod Line 40 of Liabilities and included in Trading derivatives Others smvurted ts snot balance of 662 million

negative

3.2 Breakdown of item 30 Debt securities in issue subordinated securities 000

AMOUNTS AS AT

12.31.2009 12.31.2008

Debt securities in issue subordinated securities 27145805 311 34069

3.3 Breakdown of item 30 Debt securities in issue securities subject to micro-hedging 0001

AMOUNTS AS AT

TYPE OF TRANSACTIONSNALUES 12.31 .2009 12.31 .2008

Securities subject to micro-hedging of fair value 1360783 14836230

Interest rate risk 1360783 14836230

Currency risk

Multiple risks

Securities subject to micro-hedging of cash flows 4756433 6133879

Interest rate risk 4756433 6133879

Currency risk

Other

Total 6117216 20970109

The average bslances and related rutios tyieid/coots were calculated by csnnidering the auseto/liabilities balances at the end of each quarter in 2009 and at end 2008
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Financial Statements Notes to the Consolidated Accounts

Part Consolidated Balance Sheet LIabIlities CoNTINuED

Section Financial liabilities held for trading Item 40

As already specified in Section of Assets Financial liabilities held for trading decreased from 165335 million at end 2008 to 114045 million

at December 31 2009 The decrease of financial liabilities is connected to the overall deleveraging while the derivatives item decrease was mainly

due to the fluctuations in market prices e.g interest rates exchange rates share prices etc especially in 02 2009

In average terms8 this item amounted to 143321 million in 2009 and 127165 million in 2008

The average cost of these liabilities was 0.95% in 2009 down by 0.07% over the 1.02% recorded in 2008

4.1 Financial liabilities held for trading product breakdown 000

AMOUNTS AS AT 12.31.2009 AMOUNTS AS AT 12.31.2008

TYPE OF OPERATIONS NOMINAL
FAIR VALUE

FAIR NOMINAL
FAIR VALUE

FAIR

GROUP COMPONENTS VALUE LEVEL LEVEL LEVEL VALIJE VALUE LEVEL LEVEL LEVEL VALUE

Financial liabilities

Deposits from banks 304897 413127 314145 498 723981 5708986 697806 5059186 880 5749070

Deposits from customers 16523400 5095740 16672064 835 21691117 21583312 5905942 17458544 2077 21596592

Debt securities 14680888 3016297 10897173 703797 14617388 15790492 14233030 226542 1306372 15765964

3.1 Bonds 10379246 3016297 7104819 197766 10315746 11154813 10082233 86147 967163 11135543

3.1.1 Structured 853071 866464 25 446 114 140230 86147 99468

31.2 Other 9526175 3016297 6238355 197741 10708699 9942003 867 695

32 Other securities 4301642 3792354 506031 4301642 4635679 4150797 140395 339209 4630421

3.2.1 Structured 4301521 3j92354 506031 4454013 4120067 333947

3.2.2 Other 121 181666 30730 140395 262

Total 31509185 8525164 27883382 705130 37032486 43082790 20836778 22744272 1309329 43111626

Derivative instruments

Financial derivatives 5983794 65383989 630753 8921198 90417153 2182924

1.1 Trading 5981940 64561723 221712 8887463 89338027 1947046

1.2 Related to fair value

option 24 352008 479184

13 Other 1830 470258 409041 33735 599942 235878

credit derivatives 304656 3364685 1263662 14433747 4489777

2.1
Trading

derivatives 304656 3345481 1263629 14400649 4489777

2.2 Related to fair value

option 18868 31945

2.3 Other 336 33 1153

Total 6288450 68748674 1894415 8921198 104850900 6672701

Total AB 31509185 14813614 96632056 2599545 37032486 43082790 29757976 127595172 7982030 43111626

Total Level Level

and Level 114045215 165335178

valuafinns at fair value were classified sccsrding ts hierarchy sf levels reflecting the significance of the valuatinnn input Fsr further infnrmatinn see Part Accsunfing Pslicies A.3 lnfsrmatisn on fair value

Oepssifs frsri banks and Depssits mm custsmers include technical nverdrafts tstalling 5665 roll sq in respect sf which rn nsfisnal amsunt was sttnbufed

4.2 Breakdown of item 40 Financial liabilities held for trading subordinated liabilities 000

AMOUNTS AS AT

12.31.2009 12.31.2008

Financial liabilities held for trading subordinated liabilities 429749 241382

The average balances and related ratins hield/cssts were calculated by csnsidering the assets/liabilities balances at the end sf each quarter in 2009 and at end 2008
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4.3 Breakdown of item 40 Financial liabilities held for trading structured debts 000

AMOUNTS AS AT

12.31.2009 12.31.2008

CARRYING VALUE CARRYING VALUE

Financial liabilities held for trading structured debts 4.946

4.4 Financial liabilities other than short selling held for trading annual changes 000

CHANGES IN 2009

DEPOSITS FROM DEPOSITS FROM DEBT SECURITIES

BANKS CUSTOMERS IN ISSUE TOTAL

Opening balance 5059132 17223299 15765940 38048371

Increases 169253466 1935205451 1680058 2106138975

B1 Issues

B.2 Sales 169133259 1935103484 257325 2104494068

B.3 Increases in fair value 14121 71189 1409988 1495298

B.4 Other changes 106086 30778 12745 149609

Decreases 174007356 1935902318 2828734 2112738408

C.1 Purchases 378787 2483456 2717133 5579376

C.2 Redemptions 173460852 1933364189 63176 2106888217

C.3 Reductions of fair value 21786 13197 595 35578

C.4 Other changes 145931 41476 47830 235237

Closing balance 305242 16526432 14617264 31448938

Section Financial liabilities at fair value through profit or loss Item 50

Financial liabilities at fair value through profit or loss amounted to 1612 million at end 2009 and 659 million in 2008

5.3 Financial liabilities at fair value through profit or loss annual changes 000

AMOUNTS ASAT 12.31 .2009 AMOUNTS AS AT 12.31 .2008

TRANSACTIONS NOMINAL
FAIR VALUE

FAIR NOMINAL
FAIR VALUE

FAIR

VALUES VALUE LEVEL LEVEL LEVEL VALUE VALUE LEVEL LEVEL LEVEL VALIJE

Deposits from

banks 149 149 12532 12532 12532

1.1 Structured

1.2 Others 149 12532 2532

Deposits from

customers

2.1 Structured

22 Others

Debt securities 2162170 1560578 51748 1642325 1853113 162036 1434087 50489 1728593

3.1 Structured 2162170 1560578 51748 50489 50489

3.2 Others 1802624 162036 1434087

Total 2162170 1560578 51897 1642474 1865645 162036 1434087 63021 1741125

Total Level Level

and Level 1612475 1659144

Fair value calculated excluding value adustments due to changes in credit rating of the issuer since the issue date

Valuations at fair value were clansified according ta hierarchy at levels reflecting the significance at the valuations input For further information see Part Accounting Policies A3 lofsrmstisn on fair value

Amosoto as at December 31 2008 were restated for comparinan

5.2 Breakdown of item 50 Financial liabilities at fair value through profit or loss subordinated liabilities

There were no subordinated liabilities
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5.3 Financial liabilities at fair value through profit or loss annual changes 000

CHANGES IN 2009

DEPOSITS FROM DEPOSITS FROM DEBT SECURITIES

BANKS CUSTOMERS IN ISSUE TOTAL

Opening balance 12532 1646612 1659144

Increases 116 705201 705317

B.1 Issues 422390 422390

B.2 Sales

B3 Increases in fair value 116 274543 274659

B.4 Other changes 8268 8268

Decreases 12499 739487 751986

C.1 Purchases 309172 309172

C.2 Redemptions 12416 321894 334310

C.3 Reductions of fair value 96181 96181

CA Other changes 83 2240 2323

Closing balance 149 1612326 1612475

Section Hedging derivatives Item 60

6.1 Hedging derivatives breakdown by type of hedging and by levels 000

AMOUNTS AS AT 12.31 .2009 AMOUNTS AS AT 12.31.2008

FAIR VALUE
NOTIONAL

FAIR VALUE
NOTIONAL

LEVEL LEVEL LEVEL AMOUNT LEVEL LEVEL LEVEL AMOUNT

Financial

derivatives 49661 9859787 9499 96041403 1453972 6284363 7371 65993892

Fair value 49661 3781491 9499 27309028 1453956 770697 23254804

Cash flows 6078296 68732375 16 5513666 7371 42739088

Net investment

in foreign

subsidiaries

Credit derivatives 530000 5564 2537000

Fair value 530000 5564 2537000

Cash flows
--

Total 49661 9859787 9499 96571403 1453972 6289927 7371 68530892

Total Level Level

and Level 9918947

Valuations at fair value were classified according to hierarchy of levels reflecting the oignificancn of the valuations input For farther nforrnatisn one Part Accoanning Policies A.3 lntnrmntion on fair value

7751270

6.2 Hedging derivatives breakdown by hedged items and risk type 000

AMOUNTS AS AT 12.31.2009

FAIR VALUE CASH FLOW

MICRO-HEDGE

TRANSACTIONS HEDGE INTEREST CURRENCY CREDIT PRICE MULTIPLE MACRO- MICRO- MACRO- FOREIGN

TYPES RATE RISK RISK RISK RISK RISKS HEDGE HEDGE HEDGE INVESTMENTS

Available for sale

financial assets 277715

Loans and receivables 6658

Held to maturity

investments

Portfolio 565946 24738

Others

Total assets 284373 565946 24738

Financial liabilities 82482 103248

Portfolio 2804602 6053555

Total liabilities 82482 103248 2804602 6053555

Higly probable

transactions CFH

Financial assets and

liabilities
portfolio
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Section Changes in fair value of portfolio hedged items Item 70

7.1 Changes to macro-hedged financial liabilities 000

AMOUNTS AS AT

CHANGES TO MACRO-HEDGED LIABILITIES 12.31.2009 12.31.2008

Positive changes to financial liabilities 4505885 2058804

Negative changes to financial liabilities 1745925 486739

Total 2759960 1572065

7.2 Liabilities subject to macro-hedging of interest rate risk breakdown 000

AMOUNTS AS AT

HEDGED LIABILITIES 12.31 .2009 12.31.2008

Deposits 11460334 716310

Debt securities in issue 5809604 61 2659

Portfolio 62297973 39565063

Total 79567911 40894032

Section Tax liabilities Item 80

See Section 14 of Assets

Section Liabilities included in disposal groups classified as held for sale Item 90

See Section 15 of Assets
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Section 10 Other liabilities Item 100

The decrease in Other liabilities from 23701 million at end 2008 to 8110 million at end 2009 was mainly attributable to

2511 million decrease in items deemed definitive but not attributable to other lines accounts payable suppliers provisions for tax withholding on

accrued interest bond coupon payments dividends or other entries

1181 million contraction in items in processing

1062 million reduction in other entries

10.1 Other liabilities breakdown 000

AMOUNTS AS AT

ITEMSNAUES 12.31.2009 12.31.2008

Liabilities in respect
of financial guarantees issued 18141 16389

Impairment of financial guarantees issued of credit derivatives of irrevocable commitments to distribute funds 1023979 979663

Obligations for irrevocable commitments to distribute funds 6703

Accrued expenses other than those to be capitalized
for the financial liabilities concerned 948002 1044791

Share Based Payment classified as liabilities under IFRS 8617 8010

Other liabilities due to employees 2992099 31 54866

Other liabilities due to other staff 11240 8250

Other liabilities due to Directors and Statutory Auditors 2948 3524

Interest and amounts to be credited to 340366 248484

customers 303150 213984

-banks 37216 34500

Items in transit between branches and not yet allocated to destination accounts 165753 484390

Available amounts to be paid to others 1559587 1792495

Items in processing 1646570 2827414

Entries related to securities transactions 164116 13320

Items deemed definitive but not attributable to other lines 3116130 5627614

accounts payable suppliers 1324065 2346 764

provisions for tax withholding on accrued interest bond coupon payments or dividends 3218 3252

other entries 788847 3277598

Liabilities for miscellaneous entries related to tax collection service 11756 18712

Adjustments for unpaid portfolio entries 719591 741458

Tax items different from those included in item 80 1165246 1450081

Other entries 4209523 5271872

Total 18110367 23701333

Section 11 Provision for employee severance pay Item 110

The TFR 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 PartA.2 The Main Items of the Accounts

11.1 Provision for employee severance pay annual changes 000

CHANGES IN

2009 2008

Opening balances 1415023 1528111

Increases 133806 123242

B.1 Provisions for the
year 75813 83671

B.2 Other increases 57993 39571

Reductions 231306 236330

0.1 Severance payments 174786 168384

C.2 Other decreases 56520 67946

Closing balance 1317523 1415023
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Section 12 Provisions for risks and charges Item 120

At end 2009 Provisions for risks and charges amounted to 7982 million which is aligned to the 2008 amount of 8049 million

The sub-item Pensions and other post-retirement benefit obligations which essentially contains defined-benefit funds described in 12.3 below

amounted to 4591 million at December 31 2009 as against 4553 million in 2008

The sub-item Other provisions for risks and charges which amounted to 3392 million at end 2009 contains

2.1 Legal disputes provisions for legal disputes cases in which the Group is defendant and post-insolvency clawback petitions See Part

Section Operational Risk item Legal risk for further information concerning legal disputes

2.2 Staff expenses sundry HR costs

2.3 Other provisions for risks and charges not attributable to the above items See the table 12.4 below for details

12.1 Provisions for risks and charges breakdown 000

AMOUNTS AS AT

ITEMS/COMPONENTS 12.31.2009 12.31.2008

Pensions and other post retirement benefit obligations 4590628 4553022

Other provisions for risks and charges 3391803 3495534

2.1 Legal disputes 1350196 1272586

2.2 Staff expenses 90463 28448

2.3 Other 1951144 2094500

Total 7982431 8048556

12.2 Provisions for risks and charges annual changes 000

CHANGES IN 2009

PENSIONS AND POST

RETIREMENT BENEFIT OTHER

ITEMS/COMPONENTS OBLIGATIONS PROVISIONS

Opening balance 4553022 3495534

Increases 786265 902549

B.1 Provisions for the
year 87851 71 6274

B.2 Changes due to the passage of time 248721 16075

B.3 Differences due to discount-rate changes 12840

B.4 Other increases 449693 157360

Decreases 748659 1006280

C.1 Use during the
year 461479 730263

C.2 Differences due to discount-rate changes 448

C.3 Other decreases 287180 275569

Closing balance 4590628 3391803

o/w Defined-benefit Pension Funds in the amount 4.51 3.206
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123 Pensions and other post-retirement defined-benefit obligations

INTRODUCTION TO 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 with the exception of the contractual trust arrangement or CTA an external fund managed by independent trustees the

HVB Trust Pensionfonds AG and the Pensionskasse der HypoVereinsbank WaG which are set up by HVB AG for defined benefit plans in Germany and the UK defined

benefit plans The HVB Trust Pensionfonds AG was consolidated for the first time in 2009 by means of transfer of the pension obligations and related assets

attributable to retirees with the so-called direct undertaking in Germany

Most of the Groups defined benefit plans are closed to new recruits for example in Austria Germany and
Italy where most new recruits join defined contribution 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

projected unit credit method The assets of financed plans are valued at their fair value on

the balance sheet date The balance sheet comprises the deficit or surplus i.e the difference between obligations 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 line with lAS 19 Each countrys discount rate is fixed 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

CHANGES IN PROVISIONS 12.31.2009 12.31.2008

Opening net defined-benefit obligations 4475084 4741834

Service cost 84783 83766

Cost of defined-benefit plans relating to previous employment 3159

Finance cost 242590 226583

Actuarial gains losses recognised in the year 2067 11681

Gains losses on curtailments 6131 3321

Benefit paid 454379 493588

Other increases 444097 297390

Other reductions 287167 369058

Closing net defined-benefit obligations 4513206 4475084

CHANGES TO PLAN ASSETS AND OTHER INFORMATION 12.31 .2009 12.31 .2008

Current value of plan assets 3060039 2413336

Expected return 160283 125355

Actuarial gains losses 3771 105647

Contribution paid by employer 117106 106007

Benefit
paid 128899 109552

Other increases 688105

Other reductions 1070 57565

Closing current value of plan assets 3211230 3060039

The 2008 fgure was affected by amounts doe to iocluwoo of plans

MAIN CATEGORIES OF PLAN ASSETS 12.31 .2009 12.31 .2008

Equities 92835 188865

Bonds 2206272 2099122

Properties 117957 113821

Other assets 794166 658231

Total 3211230 3060039
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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 12.31.2009 12.31.2008

Amount recognized in the Balance Sheet

Present value of funded defined obligations 3049712 2911624

Present value of unfunded defined
obligations 4575131 4340620

Present value of plan assets 3211230 3060039

Total 4413613 4192205

Unrecognized actuarial gains losses 83382 79570

lAS 19 58 effect on current surplus value of plan assets 73271 03309

Net liability2 4303502 4475084

The net liability disclosed in 2009 includes 209704 thousand of plan usset sarplusea recognised under Other assets in the Salance Sheet

ACTUARIAL RETURN ON PLAN ASSETS

Expected return on plan assets 160283 125355

Actuarial gain loss on plan assets 3771 105647

PRINCIPAL ACTUARIAL ASSUMPTIONS 12.31 .2009 12.31 .2008

Discount rate 5.12% 5.69%

Expected return on plan assets 5.25% 5.23%

Rate of increase in future compensation and vested rigths 3.03% 3.31%

Rate of increase in pension obligations 2.15% 2.35%

Expected inflation rate .975h 2.55%

Valid for the purposes of the retirement fund

COMPARATIVE DATA 12.31 .2009 12.31 .2008

Total defined-benefit obligations

Present value of defined-benefit obligations 8972250 8641148

Plan assets 3211230 3060039

Plan surplUs/deficit 5761020 5581109

Unrecognized actuarial gains losses 21 3266 205689

lAS 19 58 effect on current surplus value of plan assets 73271 03309

Recognized provisions 5621025 5890107

12.4 Provisions for risks and charges other provisions other 000

AMOUNTS AS AT

1231.2009 12.31.2008

2.3 Other provisions for risks and charges other

Real estate risks and costs 462960 537656

Restructuring costs 149009 132783

Out-of-court settlements and legal costs 26435 168413

Allowances payable to agents 112619 63289

Disputes regarding
financial instruments and derivatives 243334 233000

Other 856787 959359

Total 1951144 2094500
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Section 13 Insurance reserves Item 130

13.1 Insurance provisions breakdown 000

AMOUNTS AS AT 12.31.2009
AMOUNTS AS AT

DIRECT BUSINESS INDIRECT BUSINESS TOTAL 12.31.2008 TOTAL

Non-life business 63314 339 63653 56848

A.1 Provision for unearned premiums 44803 339 45142 43159

A.2 Provision for outstanding claims 5064 5064 13689

A.3 Other provisions 3447 3447

Life business 98482 98482 99585

B.1 Mathematical provisions 95578 95578 97155

8.2 Provisions for amounts payable 1662 1662 1397

B.3 Other insurance provisions 1242 1242 1033

Insurance provisions when investment risk is borne by the

insured party

C.1 Provision for policies where the performance is connected to

investment funds and market indices

C.2 Provision for pension funds

Total insurance provisions 161796 339 162135 156433

13.2 Insurance reserves annual changes 000

CHANGES IN 2009

NON-LIFE BUSINESS LIFE BUSINESS

PROVISION FOR PROVISIONS FOR PROVISIONS FOR

UNEARNED OUTSTANDING OTHER MATHEMATICAL AMOUNTS OTHER

PREMIUMS CLAIMS PROVISIONS PROVISIONS PAYABLE PROVISIONS

Insurance provisions opening balance 43159 13689 97155 1397 1033

increases 2101 1412 3447 20439 24295 3275

decreases 118 37 22016 24030 3066

Insurance provisions closing balance 45142 15064 3447 95578 1662 1242

Section 14 Redeemable shares Item 150

There are no amounts to be shown

Section 15 Group Shareholders Equity Items 140 170 180 190 200 and 220

As explained in Section Other Matters in Part A.1 Accounting Policies General end 2008 data differ from published figures due to the

reclassifications of exchange differences relating to net foreign investments subsidiaries associates or joint ventures which were transferred from

item 170 Reserves to item 140 Revaluation reserves

For the sake of comparability we have therefore restated the December 2008 figures to take these effects into account

At December 31 2009 Group Shareholders Equity including profit for the period of 1702 million amounted to 59689 million as against

54999 million at end 2008

The table below shows the breakdown of Group equity and changes versus previous year

Group Capital breakdown miflion

AMOUNTS AS AT CHANGES

12.31.2009 12.31.2008 AMOUNT

Share capital 8390 6684 1706 25.5%

Share premium reserve 36582 34070 2512 74%

Reserves 14271 11979 2292 19.1%

Treasury shares

Revaluation reserve 1250 1740 490 -28.2%

Equity instruments

Net profits loss 1702 4012 2310 -57.6%

Total 59689 54999 4690 8.5%
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The 4690 million increase in Group equity is the result of

1706 million increase in share capital due to

The capital increase scrip issue resolved by the Shareholders meeting on November 14 2008 which was fully underwritten

The capital increase bonus issue resolved by the extraordinary Shareholders meeting on April 29 2009 by using the ad-hoc

reserve created when the allocation of profit was approved

An increase in share premiums attributable to the scrip issue resolved by the Shareholders meeting on November 14

2008 which was fully underwritten

An increase in reserves due to

The allocation to the reserve fund of the 2008 profit 4012 million net of the dividends paid in respect of savings shares -7 million

The use of the reserve for capitalized costs following the capital increase resolved by the Shareholders meeting on November

2008

The use of the reserve created when the allocation of profits was approved as resolved by the extraordinary shareholders

meeting on April 29 2009

The use of the reserve for costs related to stock option 57 million the use of the reserve for put options 233 million

and other changes

An increase in the revaluation reserve due to

An increase in the value of financial assets available for sale

An increase in financial risk hedging 168 million and an increase in valuation reserve of equity investment valued at equity

method million

reduction in exchange-rate differences

Profit for the year lower than in 2008

15.1 Share capital and treasury shares breakdown 000

12.31.2009 12.31.2008

tJNDERWRflTEN UNDERWRI1TEN

ISSUED SHARES SHARES ISSUED SHARES SHARES

Share Capital

A.1 ordinary shares 8377750 6673434

A.2 savings shares 12120 10853

Total 8389870 6684287

Treasury Shares 5714 5993

In 2009 Share Capital which at December 31 2008 was represented by 13346868372 ordinary shares and 21706552 savings shares each

with par value of 0.50 was subject to various changes as described in detail in the Report on Operations in the chapter Other information

Steps to Strengthen Capital following the issue of 3408631673 ordinary shares of which 1308455 performance share and 2532431 savings

shares

Capital thus increased by 1705583 thousand 486113 thousand as scrip issue and 1219470 thousand as bonus issue with the

simultaneous use of reserves from 6684287 thousand at end 2008 to 8389870 thousand at end 2009 and consists of 16755500045

ordinary shares with par value of 0.50 and 24238983 savings shares with par value of 0.50

The subscription of the
scrip

issue resolved by the Extraordinary Shareholders Meeting held on November 14 2008 led to the recognition of

2511258 thousand as share premium reserve

At end 2009 treasury shares held were 476000

486 million

1220 million

2512 million

4005 million

198 million

1220 million

295 million

807 million

173 million

490 million

2310 million

The sub-item Treasury Stares includes UniCredt SpA uares -2440 thousand aid ohaes of subsidiary csmpsnies bsght by the same csmpan so -3274 thsssnd
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15.2 Capital Stock number of shares annual changes

MOVIMENTI DEL 2009

ITEMS/TYPES ORDINARIE ALTRE Dl RISPARMIO

Issued shares as at the beginning of the year 13346868372 21706552

fully paid 3346868372 21706552

not fully paid

A.1 Treasury shares 476000

A.2 Shares outstandind opening balance 13346392372 21706552

Increases 3408631673 2532431

B.1 New issues 3408631673 2532431

against payment 972225376

bus/ness comb/nations

bonds converted

warrants exercised

other 97222376

free 2436406297 2532431

to employees 1308455

to Directors

-other 2435097842 2532431

8.2 Sales of treasury shares

B.3 Other changes

Decreases

C.1 Cancellation

C.2 Purchase of treasury shares

C.3 Business tranferred

C.4 Other changes

Shares outstanding closing balance 16755024045 24238983

0.1 Treasury Shares -i- 476000

02 Shares outstanding as at the end of the year 16755500045 24238983

fully paid1 16755500045 24238983

not fully paid

Ordinary shares inclsde 967.564.061 for which UniCredit holds the right of ssufroct On those shareo the sating rght cannot be exercised

15.3 Capital other information

12.31.2009 12.31.2008

Par value per share 0.50 0.50

Share reserved for issue on exercise of options

Agreed sales of shares

15.4 Reserves from allocation of profit from previous year other information 000

AMOUNTS AS AT

12.31.2009 12.31.2008

Legal Reserve 1434080 1231108

Statutory Reserve 1679802 101 5008

Other Reserves 11157283 9732689

Total 14271165 11978805
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15.5 Other information

Revaluation reserve breakdown 000

AMOUNTS AS AT

ITEMSITYPES 12.31.2009

Available-for-sale financial assets 38235

Property plant and equipment

Intangible assets

Hedges of foreign investments

Cash-flow hedges 454086

Exchange differences 1829698

Non-current assets classified as held for sale

Special revaluation laws 277020

Revaluation reserves of investments valued at net equity 12687

Total 1249514

Section 16 Minorities Item 210

At end 2009 Minorities were 3202 million while at end 2008 they amounted to 3242 million

The table below shows breakdown of minorities as at December 31 2009

Minority interests breakdown million

AMOUNTS AS AT

12.31.2009

Share Capital 376

Share premium reserve 1763

Reserves 840

Treasury shares

Revaluation reserves 109

Equity instruments

Profit loss for the year Minority interests 332

Total 3202

16.1 Capital instruments breakdown and annual changes

There are no equity instruments
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Other information

.Guarantees given and commitments 000

AMOUNTS AS AT

TRANSACTIONS 12.31.2009 12.31.2008

Financial guarantees given to 18242538 19489851

Banks 231 7009 1943575

Customers 5925529 7546276

Commercial guarantees given to 45133905 51682902

Banks 6697344 961 8367

Customers 38436561 42064535

Other irrevocable commitments to disburse funds 93435153 95771989

banks 3072901 3336915

Usage certain 1154933 580284

ii Usage uncertain 1917968 2756631

customers 90362252 92435074

Usage certain 1951816 14638275

ii Usage uncertain 70845436 77 796 799

Underlying obligations for credit derivatives sales of protection 5419746 16043074

Assets used to guarantee others obligations 249344 177437

Other commitments 23704094 23179174

Total 186184780 206344427

Assets used to guarantee own liabilities and commitments 000

AMOUN SASAT

PORTFOLIOS 12.31.2009 12.31.2008

Financial assets held for trading 68216409 73086729

Financial assets designated at fair value 185414 6759385

Financial assets available for sale 4976205 8529390

Financial assets held to maturity 1873057 5570143

Loans and receivables with banks 1643827 3332684

Loans and receivables with customers 20742624 27263333

Property plant and equipment 587

Operating leases 000

AMOUNTS AS AT

12.31.2009 12.31.2008

Lesee information

Operating leases

Future minimum non-cancellable lease_payments

Up to twelve months 88969 82391

From one to five years 196165 161048

Over five
years 44123 32921

Total amounts 329257 276360

Future minimum non-cancellable lease payments to be received

Total payments 4382 0351

Lessor information

Operating leases

Future minimum non-cancellable lease_payments_to_be_received

Up to twelve months 1628 5467

From one to five years 4854 12556

Over five
years 1326 6474

Total amounts 7808 24497
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Breakdown of investments relating to unit-linked and index-linked policies

There were no transactions concerning unit-linked and index-linked policies

Asset management and trading on behalf of others 000

TYPE OF SERVICES 12.31.2009

Trading of financial instruments on behalf of third party 820571942

Purchases 407756015

Settled 406824187

Unsettled 931828

Sales 41 281 5927

Settled 411882143

Unsettled 933784

Segregated accounts 211546323

Individual 71569995

Collective 39976328

Custody and administration of securities 644464928

Third party securities on deposit associated with custodian bank transactions excluding segregated accounts 3008925

Securities issued by companies included in consolidation 51559

Other securities Z957366

Other third party securities on deposit excluding segregated accounts 267273633

Securities issued by companies included in consolidation 39030447

Other securities 228243186

Third party securities deposited with third parties 209874549

Investment and
trading securities deposited with others 64307821

Other transactions 29515528
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part ConsoUdated Income Statement

Following the amendment to Banca dltalia Circular 262/2005 some tables were changed and 2008 figures were reclassified accordingly

For further information see Part Accounting Policies

Section Interest income and expense Items 10 and 20

In 2009 Interest income and similar revenues totaled 34746 million down by 94 billion or 36% over 2008 54113 million Interest income

from financial assets denominated in currency which accounted for 26% of the total item 24% in 2008 similarly fell by billion down by 31%
from 13198 million at end 2008 to 9198 million at end 2009

The decreasing interest income 19.4 billion was

Mainly attributable 91% or 17.6 billion to contraction in the average yield on assets which fell from 5.00% in 2008 to 3.37% in 2009 and

To lesser extent 9% or 1.8 billion to reduction in the average balance of total assets1 which decreased from 1082.7 billion in 2008

to 1030 billion at end 2009 The 52 billion reduction was the result of decreasing loans to customers down by 21 billion loans to banks

down by 9.2
billion

and financial assets down by 12.4 billion which were slightly
offset by increasing other assets up by 0.6 billion

which include total value adjustments on other assets property plant and equipment intangible assets etc while value adjustments on loans to

customers and banks and on equity investments were recognized in the respective items

One of the reasons for the reduction in interest income is the abolition of the commission on the highest overdrawn amount commissione di massimo

scoperto which penalized H2 2009 results

See the Report on Operations for more detailed description of Group and divisional results

11 Interest income and similar revenues breakdown 0001

2009
2008

ITEMS/TYPE DEBT SECURITIES LOANS OTHER TRANSACTIONS TOTAL TOTAL

Financial assets held for trading 1576788 150192 132237 1859217 4546526

Financial assets at fair value through

profit or loss 240566 116922 357488 770656

Available-for-sale financial assets 1070068 2804 1072872 1324898

Held-to-maturity investments 669998 10 670008 723857

Loans and receivables with banks 350030 1281998 1632028 7736182

Loans and receivables with customers 1347072 25471178 2681 8250 38589095

Hedging derivatives 1923819 1923819

Other assets 412305 41 2305 421300

Total 5254522 27023104 2468361 34745987 54112514

The columns Debt Securities and Loans include interest ncnme from impaired positions other than income recognised under write-backs amounting to 92237 thousand and 1039499 thousand renpeckvely

1.2 and 1.5 Interest income/expense and similar revenues/charges hedging differentials 0001

EITEMS 2009 2008

Positive differentials relating to hedging operations 13503051 4051767

jegative
differentials relating to hedging operations 11579232 4694436

LC Net differentials A-B 1923819 642669

For the oake of comparability the table 1.2 Interest income end similar revenues also includea the figures of the table 1.5 Intarent eapense and similar casts

1.3 Interest income and similar revenues other information

1.3.1 Interest income from financial assets denominated in currency 000

ITEMS 2009 2008

Assets denominated in currency 9198315 13197696

1.3.2 Interest income from finance leases 000

ITEMS 2009 2008

Financial leasing transactions contingent rents recognised as income in the period 745619 653615

The average balances and related ratins lyield/castsl were calculated by considering the assets/liabilities balances at the end of each quarter in 2009 and at end 2008
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In 2009 Interest expense and similar costs totaled 17712 million down by 18.4 billion or 51% over 2008 36069 million Interest

expense on liabilities denominated in currency which accounted for 27% of the total item 25% in 2008 similarly fell by 4.7 billion down by 50%
from 9420 million at end 2008 to 4736 million at end 2009

As already detailed in respect of interest income the decreasing trend of interest expense down by 18.4
billion was

Mainly attributable 95% or 17.4 billion to contraction in the average cost of liabilities which fell from 3.53% in 2008 to 1.83% in 2009 and

To lesser extent 5% or 1.0 billion to reduction in the average balance of total liabilities net of the shareholders equity which decreased

from 1021.8 billion in 2008 to 969.6 billion at end 2009 The 52.2 billion reduction was the result of decreasing deposits from customers

down by 17.5 billion securities in issue down by 26.6 billion deposits from banks down by 33.1 billion financial liabilities

up by 21 .5 billion which were slightly offset by increasing other liabilities up by 3.6 billion which include total value adjustments on loans to

customers and banks and on equity investments etc

See the Report on Operations for more detailed description of Group and divisional results

1.4 Interest expense and similar charges breakdown 000

2009

OTHER 2008

ITEMS/TYPE DEBTS SECURITIES TRANSACTIONS TOTAL TOTAL

Deposits from Central banks 400268 400268 1227151

Deposits from banks 181 5749 1815749 8207417

Deposits from customers 5792384 5792384 12404409

Debt securities in issue 7693158 7693158 11203218

Financial liabilities held for trading 119597 84962 1055040 1359599 13001 64

Financial liabilities at fair value through profit or loss 31261 31261 34444

Other liabilities and funds 620052 620052 1049167

Hedging derivatives 642669

Total 8127998 7909381 1675092 17712471 36068639

1.5 Interest expense and similar charges hedging differentials

For the sake of comparability information on hedging differentials is provided in Table .2

1.6 Interest expense and similar charges other information

1.6.1 Interest expense on liabilities denominated in currency 000

ITEMS 2009 2008

Liabilities denominated in
currency 4735622 941 9892

1.6.2 Interest expense on finance leases Oeo

ITEMS 2009 2008

Financial leasing transaction contingent rents recognised as expense in the period 80309 1020

The average balancea and related ratios yield/coats were calcalated by considering the asaets/liabilitiea balances at the end of each qaarter in 2009 and at end 2008
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part ConsoDateci nme tatr

Section Fee and commission income and expense Items 40 and 50

In 2009 Fee and commission income totaled 9548 million down by 14% over 2008 This downward trend was mainly attributable to the

1209 million decrease down by 22.2% in sub-item management brokerage and consultancy services which in turn was largely the result of

the following components

segregated accounts down by 610 million or 29%

placement of securities down by 298 million or 33%
distribution of third-party services down by 148 million or 17%

2.1 Fee and commission income breakdown 000

TYPE OF SERVICESNALIJES 2009 2008

guarantees given 554687 535734

credit derivatives 2067 9827

management brokerage and consultancy services 4237676 5446502

securities trading 495616 505064

currency trading 393044 483485

portfolio management 1486255 2182691

3.1 individual 323 776 470854

3.2 collective 1162479 1711837

custody and administration of securities 265580 330059

custodian bank 44894 57884

placement of securities 607491 81 8684

reception
and transmission of orders 161953 40457

advisory services 81376 78621

8.1 Related to investments 34888 25370

8.2 Related to financial structure 46488 53251

distribution of third party services 701467 849557

9.1 portfolio management 18420 39508

9.1.1 individual 12409 29488

9.1.2 collective 6011 10020

9.2 insurance products 546565 614717

9.3 Other products 136482 195332

collection and payment services 1853964 2000845

securitization servicing 46124 45081

factoring services 90075 95136

tax collection services

management of multilateral trading facilities

management of current accounts 1427417 1352052

other services 1336468 1639728

Total 9548478 11124905

under management brokerage and cansultancy servicea the aab tam 3.1 individual segregated accaunta includes some cnmminaiun items which were previously recognized under the sub darn plncernent of

uucvniten 2006 figures were restated accordingly

Item Otter services vain includes commissinno for loans smvunting to 715 mi lion csmmissivns tar foregn operations and services tutal ng 130 zillion commissions for vther services to custsmvrs

e.g tresvry tercort bunking etv ut 207 mlconnisnions ATM and credit card somices which are nsf included iten cvi echos and poynest oevices amounting is 57 miion
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Fee and commission expense fell from 2032 million in 2008 to 1768 million in 2009 The 264 million or 13% decrease was mainly

attributable to the sub-item management brokerage and consultancy services down by 271 million or 26% which includes the following

components

Custody and administration of securities down by 81 million or 28% over 2008

Placement of financial instruments down by 84 million or 38% over 2008

See the Report on Operations for more detailed description of Group and divisional results

2.2 Fee and commission expense breakdown 000

TYPE OF SERVICES/VALUES 2009 2008

guarantees received 185939 137732

credit derivatives 116809 44309

management brokerage and consultancy services 763641 1035116

trading financial instruments 105145 139063

currency trading 7883 19150

portfolio management 72458 98979

3.1 own portfolio 9966 20750

3.2 third party portfolio 62492 78229

custody and administration of securities 208148 289358

placement of financial instruments 138415 222653

off-site distribution of financial instruments products and services 221592 265913

collection and payment services 429459 458818

other services 272077 356226
Total 1767925 2032201

Section Dividend income and similar revenue Item 70

In 2009 Dividend income which is recognized in the accounts in the year in which their distribution is approved totaled 514 million

or 574 million if Income from units in investment funds is also considered as against 666 million in 2008 2008 dividends relating to available

for sale financial assets which amounted to 721393 million included 415 million of rights to share of the profits of BC Holding GmbH

See the Report on Operations for more detailed description of Group and divisional results

3.1 Dividend income and similar revenue breakdown 000

2009 2008

INCOME FROM UNITS IN INCOME FROM UNITS IN

ITEMS/REVENUES DIVIDENDS INVESTMENT FUNDS DIVIDENDS INVESTMENT FUNDS

Financial assets held for trading 369352 29360 709599 42499

Available for sale financial assets 112824 20826 721393 110415

Financial assets at fair value thought profit or loss 242 9904 133 10637

Investments 31136 71264

Total 513554 60090 1502389 163551

Total income from units in investment funds 573644 1665940

Section Gains and losses on financial assets and liabilities held for trading Item 80

In 2009 Gains and losses on financial assets and liabilities held for trading which comprised the result of the disposal and evaluation of assets and

liabilities held for trading trading profits/losses from derivatives and due to exchange differences amounted to 1283 million This represented sharp

increase over the 2522 million loss of 2008 which was mainly attributable to the 2587 million loss generated by the trading business of the former

MIB division now part of CIB Corporate Investment Banking in almost all business segments particularly in the Markets area
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part ConsoUdated ncome Statement CONTINUED

The table below shows breakdown of item 80 in 2009 and 2008 as well as the related changes

Gains and losses on financial assets and liabilities held for trading 000

2009 2008 CHANGE

Financial assets held for
trading 3401 7972 11373

Financial liabilities held for trading 2972 5159 8131

Exchange differences 1088 625 1713

Derivatives 1942 334 2276

Total 1283 2522 3805

The breakdown of 2008 reoulto by tronoaction/PL item woo reotated from the preoiouo financial year ao both loooeo on financial aooeto ond gaino oo financial liobilitieo were reduced by 3000 million due to the iocurrect recognition of the

reoult associated with the repurchooe of liabilitieo held for trading The overall balaoce rernoioed unchanged

See the Report on Operations for more detailed description of Group and divisional results

4.1 Gains arid losses on financial assets and liabilities held for trading breakdown 000

2009

CAPITAL GAINS TRADING PROFITS CAPITAL LOSSES TRADING LOSSES NET PROFIT

TRANSACTIONS/PL ITEMS AB-CD
Financial assets held for trading 3018542 5403280 2961180 2059263 3401379

1.1 Debt securities 1042969 2233247 1373023 667130 1236063

1.2 Equity instruments 1575875 2166195 1391219 622661 1728190

1.3 Units in investment funds 204869 261845 104779 24160 337775

1.4 Loans 23313 7987 1384 6791 23125

1.5 Other 171516 734006 90775 738521 76226

Financial liabilities held for trading 88474 374734 976959 2458006 2971757

2.1 Debt securities 44674 48332 956465 326498 1189957

2.2 Deposits 1099 446 653

2.3 Other 42701 326402 20048 2131508 1782453

Other financial assets and liabilities

exchange differences 1088320

Derivatives 71742482 54380696 70877151 55086794 1941562

41 Financial derivatives 70701612 53924609 68951256 54856478 2600816

on debt securities and interest rates 63402323 49 753068 62801232 4981 010 53 149

on equity securities and share indices 7221686 2400358 5847489 3943539 168984

on currency and gold 782329

other 7603 1771183 302535 1095929 450322

4.2 Credit derivatives 1040870 456087 1925895 230316 659254

Total 74849498 60158710 74815290 59604063 1282864

Section Fair value adjustments in hedge accounting Item 90

In 2009 the item Fair value adjustments in hedge accounting amounted to 24 million 17 million in 2008 which was the result of

5002 million gains and 4978 million losses

5.1 Fair value adjustments in hedge accounting breakdown 000

PROFIT COMPONENTNALIJES 2009 2008

Gains on

A.1 Fair value hedging instruments 2728175 4534386

A.2 Hedged asset items in fair value hedge relationship 585703 1839300

A.3 Hedged liability items in fair value hedge relationship 1685332 500896

A.4 Cash-flow hedging derivatives 1403 3156

A.5 Assets and liabilities denominated in currency 1749 1227

Total gains on hedging activities 5002362 6878965

Losses on

B.1 Fair value hedging instruments 21 40029 351 7899

B.2 Hedged asset items in fair value hedge relationship 94372 537616

B.3 Hedged liability items in fair value hedge relationship 2641380 27991 93

8.4 Cash-flow hedging derivatives 1839 4034

B.5 Assets and liabilities denominated in currency 981 3538

Total losses on hedging activities 4978601 6862280

Net hedging result A-B 23761 16685
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Section Gains tosses on disposals/repurchases Item 100

In 2009 the disposal/repurchase of financial assets/liabilities generated net gains in the amount of 411 million 198 million in 2008

6.1 Utile Perdite da cessione/riacquisto composizione 000

2009 2008

ITEMS /PL ITEMS GAINS LOSSES NET PROFIT GAINS LOSSES NET PROFIT

Financial assets

Loans and receivables with banks 73836 46197 27639 2626 198 2428

Loans and receivables with customers 95109 41265 53844 38130 47295 9165

Available-for-sale financial assets 386111 191266 194845 611176 441573 169603

3.1 Debt securities 84608 87013 2405 58119 120742 62623

3.2 Equity instruments 280427 77689 202738 532034 296727 235307

3.3 Units in investment funds 21076 26545 5469 21023 23993 2970

3.4 Loans 19 19 111 111

Held-to-maturity investments 11511 5186 6325 610 846 236

Total assets 566567 283914 282653 652542 489912 162630

Financial liabilities

Deposits with banks

Deposits with customers 16028 19 16009 55669 12 55657

Debt securities in issue 187310 74482 112828 19833 39985 20152

Total liabilities 203338 74501 128837 75502 39997 35505

Total financial assets and liabilities 411490 198135

2008 gains concerning the sub-item Available-for sale finaocial 500eto -3.2 Equity inatrumento which smuuoted to 532 million include net gains so disposal of ohares of 372 million of which the main

componento ore Atlantia 156 million Attiariwafa Bank 83 million Mastercard 42 millioo Speed SpA 19 milroo Vioa 20 million and Esrocleur 19 million

2009 gains recognized in the name nab-item 3.2 Equity instruments 280 million include gains on the disposal of uharea included iOAFS portfolio for total amount of 121 million of which the main

componentn are Bunco Sabadell 30 million Mastercard 22 million SI f-bIding 15 million BPH Bank 10 million Visa Inc 10 million and Finanuta 10 million Referred to other equity inotrumento

there is gain recognized for heidelberg Cement 45 million

Section Gains and losses on financial assets/liabilities at fair value through profit or loss Item 110

Gains and losses on financial assets/liabilities at fair value comprise net gains arising from the valuation of financial assets and liabilities

recognized in the accounts as well as credit and financial derivatives economically associated to them and already recognized under Financial assets

liabilities held for trading sub-item Derivatives connected to the fair value option

At end 2009 this item showed loss of 31 million 350 million in 2008

The table below summarizes the breakdown of item 110 in 2009 and 2008 as well as the related annual changes

Gains and losses in financial assets and liabilities at fair value through profit or loss breakdown 000

TRANSACTIONS/PL ITEMS 2009 2008 CHANGE

Financial assets 31 331 300

Financial liabilities 89 175 1364

Exchange rate differences

Financial and credit derivatives 127 861 988

Total 31 350 319

See the Report on Operations for more detailed description of Group and business segment
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Consofidater incorre 9iaternrt

7.1 Net change in financial assets and liabilities at fair value through profit or loss breakdown 000

2009

CAPITAL GAINS GAINS ON TRANSFER CAPITAL LOSSES LOSSES ON TRANSFER NET PROFIT

TRANSACTIONS/PL ITEMS

Financial assets 181912 173974 192116 133180 30590

1.1 Debt securities 22778 25246 93333 11 2988 41703

1.2 Equity securities 1827 496 64 2151

1.3 Units in investment funds 57163 47445 9785 12055 82768

1.4 Loans 144 787 88990 7973 96032

Financial liabilities 12747 2446 186447 17402 188656

2.1 Debtsecurities 12747 2446 186211 17402 188420

2.2 Deposits from banks 236 236

2.3 Deposits from customers

Financial assets and liabilities in foreign currency

exchange differences

Credit and financial derivatives 349918 43305 22638 243910 126675

Total 544577 219725 401201 394492 31391

Secllon lmparment losses Item 130

The weak macroeconomic environment continued to impact the
quality

of assets which resulted in the need to increase write-downs of loans

and receivables In 2009 impairment losses on loans and provisions for guarantees and commitments amounted to 8152 million as against

3582 million in 2008

The amounts of write downs in 2009 on Equity Instruments is 338 million The main components of it are Deutsche SchiffsbankAG

71 million Banco Sabadell 52 million Bank of Valletta 26 million Burgo Group S.p.a 11 million Colony Sardegna 11 million

BPH Bank 10 million Investimenti Infrastrutture S.p.a million

The amounts of write downs on Units in Investment Funds in 2009 are mainly referred to Private Equity Funds

8.1 Impairment losses on loans and receivables breakdown 000

2009 2008

WRITE-DOWNS WRITE-BACKS

SPECIFIC SPECIFIC PORTFOLIO
TOTAL

TRANSACTIONS/PL ITEMS WRITE-OFFS OTHER PORTFOLIO INTEREST OTHER INTEREST OTHER 1-2 TOTAL

Loans and

receivables with

banks 3110 89550 24938 42482 5729 69387 269199

Loans 3110 89550 16233 42482 5729 60682 269199

Debt securities 8705 8705

Loans and receivables

with customers 1204943 8884277 713313 372260 2069403 278105 8082765 3312754

Loans 1173235 8818141 708020 372260 2068846 277357 7980933 3238103

Debt securities 31708 66136 5293 557 748 101832 74651

Total 1208053 8973827 738251 372260 2111885 283834 8152152 3581953

The columns Write-backs interest dsclose any ncrease in the presumnd recoaery value of impaired positions arising from interest accrued in the year on tOe basis of the original effective interest rate used to

calculate write downs

Jo 2008 the amount at item Equity instrumentu woo 751 million et which the main components were London Stock Eachange 308 millien Bunco Sabaclell 82 milliun Babcock and Brown

124 million and Gumbo 34 milken

8.2 Impairment losses on available for sale financial assets breakdown 000

2009 2008

WRITE-DOWN WRITE-BACK

SPECIFIC SPECIFIC
TOTAL

TRANSACTIONS/PL ITEMS WRITE-OFFS OTHER INTEREST OTHER 1-2 TOTAL

Debt securities 5650 63062 6335 62377 25202

Equity instruments 31110 307371 338481 751381

Units in investment funds 14262 222148 7676 228734 27787

Loans to banks

Loans to customers

Total 51022 592581 14011 629592 904370
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8.3 Impairment losses on held-to-maturityinvestments breakdown 000

2009 2008

WRITE-DOWNS WRITE-BACKS

SPECIFIC SPECIFIC PORTFOLIO
TOTAL

TRANSACTIONS/PL ITEMS WRITE-OFFS OTHER PORTFOLIO INTEREST OTHER INTEREST OTHER 1-2 TOTAL

Debt securities 6500 26 29 6497 76593

Loans to banks

Loans to customers

Total 6500 26 29 6497 76593

The columns Write-backs interest disclose any increase in the presumed recovery value arising from interest accrued is the your un the basis ef the original effective interest rate used to calculate write-downs

8.4 Impairment losses on other financial transactions breakdown 000

2009 2008

WRITE-DOWNS WRITE-BACKS

SPECIFIC SPECIFIC PORTFOLIO
TOTAL

TRANSACTIONS/PL ITEMS WRITE-OFFS OTHER PORTFOLIO INTEREST OTHER INTEREST OTHER 1-2 TOTAL

Guarantees given 244682 19509 77032 47743 139416 96666

Credit derivatives

Commitments to

disburse funds 1875 1814 1472 3094 877 2455

Other transactions 9356 2582 4955 53 6936 4566

Total 255913 23905 83459 50890 145475 103687

The columns Write-backs interest diucisse soy increase in the presumed recovery value arming from internot accrued in the yeor on the basis of the original effective interest rote used to calculate write-downs

Section Premiums earned net Item 150

In 2009 the item Premiums earned which comprises the insurance premiums from the life and non-life business amounted to 87 million down by

24 million or 22% from the 112 million in 2008

9.1 Premiums earned net breakdown 000

2009
2008

DIRECT INDIRECT

PREMIUMS COMING FROM INSURANCE BUSINESS BUSINESS BUSINESS TOTAL TOTAL

Life business

A1 Gross premiums written 16393 16393 22197

A.2 Reinsurance premiums paid 028 1028 1657

A.3Total 15365 15365 20540

Non-life business

B.1 Gross premiums written 99604 729 100333 127296

B2 Reinsurance premiums paid 25170 25170 33120

8.3 Change in
gross

value of premium reserve 1- 1082 1082 5555

B.4 Change in provision for unearned premiums ceded to reinsurers -1 2094 2094 2584

B.5 Total 71258 729 71987 91205

Total net premiums 86623 729 87352 111745
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Consolidated Income Statement CoNTINuED

Section 10 Other income net from insurance activities Item 160

The item Other income net from insurance activities which mainly consists of claims paid 93 million in both years under review showed loss

of 80 million which was fairly in line with the 2008 figure 86 million

10.1 Other income net from insurance business breakdown 000

ITEMS 2009 2008

Net change in insurance provisions 6552 15139

claims
paid pertaining

to the
year 93166 92807

Other income and expense from insurance business 6589 21759

Total 80025 86187

10.2 Net change in insurance provisions breakdown 000

ITEMS 2009 2008

Life business

Actuarial provisions 6552 15139

A.1 Gross amount for the year 6552 15139

A.2 Amount attributable to reinsurers

Other insurance provisions

B.1 Gross amount for the year

B.2 Amount attributable to reinsurers

Insurance reserves when investments risk is borne by the insured party

Ci Gross amount for the year

c.2 Amount attributable to reinsurers

Total Life business provisions 6552 15139

Non-life business

Change in
provisions

for non-life business other than claim provisions net of amounts ceded to reinsurers

103 Claims settled during the year breakdown 000

CLAIMS EXPENSE 2009 2008

Life business expense relating to claims net of reinsurers portions

Amounts paid out 23454 22811

A.1 Gross annual amount 23933 23345

A.2 Amount attributable to reinsurers

change in provisions for amounts payable 260 870

6.1 Gross annual amount 453 1081

B.2 Amount attributable to reinsurers 193 211

Total life business claims 23714 23681

Non-life business expense relating to claims net of amounts recovered from reinsurers

Claims paid 67388 67721

C.1 Gross annual amount 79068 81851

C.2 Amount attributable to reinsurers 11680 14130

Change in recoveries net of reinsurers portion

Change in claims reserve 2064 1405

E.1 Gross annual amount 2931 2455

E.2 Amount attributable to reinsurers 867 1050

Total non-life business claims 69452 69126

Total claims of the year 93166 92807

10.4 Other income and expense from insurance activities breakdown 000

2009

OTHER INCOMES OTHER EXPENSES TOTAL

10.4.1 Life business 10393 1525 8868

10.4.2 Property business 67 2346 2279

Total 10460 3871 6589
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Net result of the insurance business

The net result of the insurance business attributable to two Koc sub-group subsidiaries Yapi Kredi Sigorta AS and Yapi Kredi Emeklilik AS and made up

of items 150 Premiums earned and 160 Other income from insurance activities was million as against 26 million in 2008

Net result of the insurance business 0001

ITEMS 2009 2008

Item 150- Net Premiums 87352 111745J

Item 160 Other income from insurance business 80025 861 87

Total 7327 25j

Section 11 Administrative costs Item 180

In 2009 Administrative costs amounted to 14761 million down by 1323 million or 8% over 2008 thanks to the decrease in the main cost

components

In particular

payroll which includes the cost of staff leaving incentives paid following the business combinations with HVB and Capitalia and related restructuring

programs in the amount of 247 million 107 million in 2008 reclassified as integration costs in the condensed income statement amounted to

9344 million in 2009 down by 681 million or 7% over 2008 and were mainly attributable to the item wages and salaries

other administrative expenses which similarly include the costs of the business combinations with HVB and Capitalia and related restructuring

programs in the amount of million 40 million in 2008 reclassified as integration costs in the condensed income statement amounted to

5416 million in 2009 down by 642 million or 11% over 2008 and were mainly attributable to the following components

indirect taxes and duties -74 million or 14%

advertising marketing and communication -157 million or 32%
indirect expenses related to personnel -120 million or 27%
information communication technology expense -138 million or 10%
other functioning costs -115 million or 9%

See the Report on Operations for more detailed description of Group and divisional results

111 Payroll breakdown 000

TYPE OF EXPENSES/SECTORS 2009 2008

Employees 9167014 9796133

wages and salaries 6298905 7022128

social charges 1348705 1492234

severance pay 93644 21 3777

social security costs 63451 53552

allocation to employee severance pay provision 76315 113981

provision for retirement payments and similar provisions 336572 310707

defined contribution 1001 12201

defined benefit 335571 298506

payments to external pension funds 207813 232956

defined contribution 181604 188267

defined benefit 26209 44689

costs related to share-based payments 58672 11770

other employee benefits2 620407 417753

recovery
of compensation 37470 72725

Other staff 148496 192953

Directors and Statutory Auditors 28971 36276

Early retirement costs

Total 9344481 10025362

Details of Costs related to defined-benefit funds are pravidod in Table 11.3

Table 11 .4 below provides breakdown of line other employee benefits
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11.2 Average number of employees by category

2009 2008

Employees 171723 172992

Senior managers 2276 2345

Managers 40696 41405

Remaining employees staff 128751 129242

Other Staff 2928 3152

Total 174651 176144

Employees by category at year end

AS AT 12.31.2009 AS AT 12.31.2008

Employees 167437 176008

Senior managers 2259 2293

Managers 40185 41206

Remaining staff 124993 132509

Other staff 2580 3275

Total 170017 179283

11.3 Defined benefit company pension funds total cost 0001

2009 2008

Current service cost 84783 83766

Interest cost 402873 351938

Expected return on plan assets 160283 125355

Net actuarial gain/loss recognized in
year 2067 11681

Past service cost 31 59

Gains/losses on curtailments and settlements 6131 3321

Total 335571 298506

11.4 Other employee benefits 0001

2009 2008

Seniority premiums 68881 27387

Leaving incentives 327868 35536

Other 223658 254830

Total 620407 417753
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11.5 Other administrative expenses breakdown 000

TYPE OF EXPENSES/SECTORS 2009 2008

Indirect taxes and duties 452945 526895

la settled 436646 523971

lb unsettled 16299 2924

Misceilaneous costs and expenses 4963504 5531767

advertising marketing and communication 337997 495181

advertising campaigns media 112482 213261

advertising point of sale comunication direct marketing 34165 49650

advertising promotional expenses 44334 60054

advertising market and comunication researches 18244 26008

advertising sponsorship 74134 57178

entertainment and other expenses 43837 59997

convention and internal comunications 10801 29033

expenses related to credit risk 210453 238891

legal expenses to credit
recovery 120849 170731

credit information and inquiries 40959 46617

credit
recovery

services 48645 21543

expenses related to personnel 326729 447215

personnel area services 4657 2740

personnel training recruiting 50106 104316

travel expenses and car rentals 21 0982 268967

premises rentals for personnel 43045 37858

expenses for personnel financial advisors 7939 23334

Information Communication Technology expenses 1259471 1397756

lease of ICT equipment and software 228938 293541

supply of small IT items 5729 6997

CT consumables ICT 13591 17636

telephone swift data transmission ICT 225462 261255

ICT services 475908 498337

financial information providers 138463 143208

repair and maintenance of ICT equipment 171380 76782

consulting and professionals services 378648 411754

technical consulting 87505 126343

professional services 91826 109122

management consulting 61386 59579

legal and notarial expenses 137931 116710

real estate expenses 1329877 1306203

internal and external surveillance of premises 93381 93117

real estate services 19011 9698

cleaning of premises 93252 89046

repair and maintenance of furniture machinery equipment 58364 721 54

maintenance of premises 11 6954 28571

premises rentals 728936 687142

utilities 219979 226475

other functioning costs 1120329 1234767

insurance 94543 132293

office equipment rentals 6285 6982

postage 167549 195524

printing and stationery 61330 84649

administrative services 310917 335422

logistic services 38085 33325

transport of documents 70220 79746

supply
of small office items 9554 34636

donations 17480 17273

association dues and fees 137219 88116

others expences other 197147 226801

Total 12 5416449 6058662
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Consolidated Income Statement CoNTINuED

Section 12 Provisions Item 190

Provisions for risks and charges which amounted to 607 million as against the 254 million in 2008 were due to expected charges deriving

from post-insolvency clawback petitions claims for damages litigation and disputes of other nature This item is updated according to litigation

undergoing and its expected outcome

In particular in 2009 provisions 917 million were around 10% higher than in 2008 829 million while the reallocation surplus amounted to

310 million as against 575 million in 2008

12.1 Net provisions for risks and charges breakdown 000

2009 2008

PROVISIONS REALLOCATION TOTAL

ASSETS/PL ITEMS suus A-B TOTAL

Other provisions

1.1 legal disputes 380152 176755 203397 99693

1.2 staff costs 168 1500 1332 1336

1.3 other 536314 131562 404752 153396

Total 916634 309817 606817 254425

The sub-item 1.3 other mainly refero to costs deriving from contract obligations 123 million ost-of-coort disputes and legal eopenses 94 million dioputeo concerning financial instromento/derivatives

38 million cootomer loyaby programmes 31 million coots for restructoring piano million and rioko associated to real estate assets million

Section 13 Impairments/write-backs on property plant and equipment Item 200

In 2009 lmpairmentlwrite-backs on property plant and equipment amounted to 867 million as against 819 million in 2008

13.1 Impairment on property plant and equipment breakdown 000

2009

DEPRECIATION IMPAIRMENT LOSSES WRITE-BACKS NET PROFIT

AS5ETS/PL ITEMS A-i-B-C

Property plant and equipment

A.1 Owned 834761 34742 8878 860625

used in the business 732501 12611 3854 741258

held for investment 102260 22131 5024 119367

A.2 Finance lease 6288 6287

used ut the business 6270 6270

held for investment 18 17

Total 841049 34742 8879 866912

Section 14 Impairments/write backs on intangible assets Item 210

In 2009 Impairment/write-baCks on intangible assets amounted to 651 million as against 715 million in 2008

14.1 Impairment on intangible assets breakdown 000

2009

AMORTISATION IMPAIRMENT LOSSES WRITE-BACKS NET PROFIT

ASSETS/PL ITEMS AB-C

Intangible assets

A.1 Owned 642265 8758 213 650810

generated internally by the company 88502 306 88808

other 553763 8452 213 562002

A.2 Finance leases 294 294

Total 642559 8758 213 651104
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Section 15 Other operating net income Item 220
Other operating net income is residual item comprising sundry gains and expenses not attributable to other income statement items

Other operating net income breakdown 000

PL ITEMS/VALUES 2009 2008

Total other operating expense 644789 602553

Total other operating revenues 1485932 1597785

Other operating net income 841143 995232

15.1 Other operating expense breakdown 000

TYPE OF EXPENSEJVALUES 2009 2008

Costs for operating leases 1014 651

Non-deductible tax and other fiscal charges 2933 6771

Writedowns on improvements of goods third parties 62925 52616

Costs related to the specific service of financial
leasing 94869 88605

Other 483048 453910

Total other operating expense 644789 602553

The item other includes costs for sundry transactions/damages of 102 roil ion first-conso idaton costs of 115 mill an costa associated to the less ng business of 63 million sundry casts concerning

previous years of 29 million costs associated to the non-bank ng business of 22 million costs associated to real estate assets of 11 million sncil ary costs connected to customer relationships of 11 mill on

15.2 Other operating revenues breakdown 000

TIPOLOGIA Dl RICAVONALORI 2009 2008

Recovery of costs 463034 556842

Other revenues 1022898 1040943

Revenue from administrative services 152048 179565

Revenues on rentals Real Estate investments net of
operating

direct costs 148469 78657

Revenues from operating leases 162541 56426

Recovery of miscellaneous costs paid in previous years 43011 9947

Revenues on Financial Leases activities 58465 55697

Others 358364 350651

Total operating revenues AB 1485932 1597785

The tem other includes ancillary revenues associated to the leasing boniness of 70 mi lion revenues s550ciated lathe von-banking business of 61 million reimbursement and compensation for damages of

48 million sundry revenues asooc ated to real estate onsets of 23 million

Section 16 Profit loss of associates Item 240

The net result of companies subject to significant influence which is part of item 240 Profit loss of associates amounted to 84 million 416
million in 2008 which is the difference between Income of 218 million and Expense of 134 million In particular

the sub-item Income includes

206 million revaluations related to gains on companies valued at Equity method concerning Oesterreichische KontrollBank 42 million

Aviva 37 million Bank fur Tirol und Voralberg 24 million Oberbank 23 million CreditRas Vita 20 million BKS Bank 12 million

CNP UniCredit Vita 10 million

11 million gains on disposal concerning Schwabische Bank AG million Centrale dei Bilanci million Caricese million

the sub-item Expense includes

70 million writedowns related to losses on companies valued at Equity method Ca Immobilien Anlagen 39 million

Ramiuscap 17 million DaVinci million

-57 million impairment Kinabalu Financial Products 26 million Vereinsbank Victoria Bauspar 12 million Malgara million

Ramius HVB million UniCredit Advisory Limited million

million losses on disposal for Ramius HVB
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Consohdted ncore Statert

16.1 Profit Loss of associates breakdown 000

PL ITEMS/SECTORS 2009 2008

Jointly owned companies Equity

Income

Revaluations

Gains on disposal

Writebacks

Other gains

Expense

Writedowns

Impairment losses

Losses on disposal

Other expenses

Net profit

Companies subject to significant influence

Income 217935 558690

Revaluations 206406 93970

Gains on disposal 11446 364720

Writebacks 83

Other gains

Expense 133930 142778

Writedowns 69999 96607

Impairment losses 57438 29122

Losses on disposal 6493 17049

Other expenses

Net profit 84005 415912

Total 84005 415912

In 2008 the results were

Income

Gains were 193970 This amount principal includes Modisbanca 41081 Oberbaok 37088 CreditRas VLta 20142 Bank Funlinol and Voralberg 23017 BKS Bank 16448 Avrva 14805 Osterreichische Kontroll

Bank 10369
Gains on disposal of companies subect to signiticant influence totaled 364720 csnlpriniog inter alia gains on doposal of Centrale del land 93697 Gurymed lmmobilieo M.B.H 56822 Hypo Staveboi Sponitelna 46302
Budapest Ertektszsde 41221

Expense

Charges relating to companies nabject to significant inflaence include wte-dows of ussoc ages vaLed at equity smssrt og to 96607 mainly attibutable to CNP UhCredit Vita 60140 sod Ca mrnsbilien Anlagen

5847
Impairment losses of companies subect to significant influence totaled 29.1 22 This amount principal indludss UniCredit Factoring r.o 0022 FIVB Boncs Pentru Locuinte 7587 and Weilburg Grundsftck

M.B.H 4000

Section 17 Gains and losses on tangible and intangible assets measured at fair value Item 250

In 2009 the item Gains and losses on tangible and intangible assets measured at fair value recorded loss of 38 million as against

84 million in 2008

17.1 Net gains losses on property plant and equipment and intangible assets measured at fair value breakdown 000

2009

EXCHANGE DIFFERENCES

REVALUATIONS WRITEDOWNS POSITIVE NEGATIVE NET PROFIT

ASSETS/PL COMPONENTS A-BC-D

Property plant and equipment 38491 38491

A.1 Owned 38491 38491

Used/n the business

Held for investment 38491 38491

A.2 Held by finance leases

Used/n the business

-Held for investment

Intangible assets

B.1 Owned

8.1.1 generated internally by the company

B1.2 Other

B.2 Held by financial leases

Total 38491 38491

The amount referu to the valuation of reu estate assets carried Out during the
year before the transfer and their consequent reclassif cution see note below tube 12.2 of Balance Sheet Assets

260 2009 Consolidated Reports and Accounts UniCredit Group



Section 18 Impairment of goodwill Item 260

There was no impairment on goodwill in 2009

18.1 Impairment of goodwill breakdowns 000

COMPONENTS 2009 2008

Impairment of goodwill 750000

In 2008 impairment of goodwill wao ottributable to JSC ATE Baok 417 million aod JSC Ukrootsbonk 333 million

See Port Acceonting Policies fore deocription of the methods to meaoore impairment of goodwill

See Part Balance Sheet fore deocription of goodwill impairment precedoreo

Section 19 Gains losses on disposals of investments Item 270

Item 270 concerned Gains losses on disposal of

Property mainly relating to UniCredit Real Estates rationalization of Group property 692 million

In particular gains on the disposal of UniCredit Real Estate property concerned transactions with the Fondo Core Nord Ovest 165 million and the

Fondo Omicron Plus lmmobiliare 461 million as well as other disposal transactions with third parties 68 million

Other assets in respect of the disposal of Hyperion immobilienvermietungsgesellschaft m.b.h million Bodehewitt ag co Kg million

Disposal of other assets by Dab Bank ag 17 million and Pioneer Investment Management S.G.R 18 million

19.1 Gains and losses on disposal of investments breakdown
0001

PL ITEMS 2009 2008

Property

Gains on disposal
725254 405063

Losses on disposal 1878 3530

Other assets

Gains on disposal 71920 500625

Losses on disposal 21311 11 6879

Net Profit 773985 785279

In 2008 Gems on dieposal were

Property were produced by UniCredit Reel Eotste 362.8 million

Other assets refers to the sale of branches as inotrocted by the Italian competition and market asthority AGCM on which there wan capitol gain of 304 million and the sole of ne longer ofrategic eqoity

intereoto and assets Bank BPH GA 107.4 millior and FIMIT Fondi immobiliari italiani 5GR SpA 25.2 million

Section 20 Tax expense income related to profit or loss from continuing operations Item 290

Income tax applies only at the domestic level in that there is no tax or category of taxes applicable outside the tax systems of each individual country

and there is no tax applicable to consolidated transnational income When reference is made to consolidated income the reference in any case is

always to income consolidated on purely domestic basis

Out of the main countries where the UniCredit Group operates there are domestic consolidated tax schemes in Italy Germany Austria and the UK but

no such structures exist in Ireland Poland Bulgaria Turkey or other CEE countries

Consolidated tax scheme regulations also differ from one country to another sometimes substantially Nonetheless the main benefit common to

national consolidated tax schemes is the right to offset algebraically the income and losses of companies belonging to the same group

It should also be noted that the requirements for
participating

in national consolidated tax scheme do not always coincide with the requirements for

participating in banking or other group for the purposes of accounting consolidation based on international accounting standards IFRS

Each individual country has an autonomous tax system in which both the determination of the tax basis and the applicable tax rates differ Especially in

the area of income tax to this day rather significant differences still exist between national tax systems even within the European Union itself

With regard to tax rates corporate income is taxed at rate of 10% in Bulgaria 16% in Hungary and Romania 25% in Austria 27.5% in Italy where

however the regional tax on productive activities IRAP must be added the nominal rate of which 3.9% applies to rather broad tax base 19% in

Poland 20% in Turkey and 28% in the UK

UniCredit Group 2009 Consolidated Reports and Accounts 261



Consolidated Financial Statements Notes to the Consolidated Accounts

Part Consolidated Income Statement CoNTlNuED

This framework makes it essentially impossible to compare the consolidated tax
position

with the
position

of the individual companies that make up the

Group

Furthermore the typical
elimination of intragroup items in accounting consolidation does not make any reference to income tax which is limited to

each individual company

Bearing in mind that there were no major changes in tax rates in any of the countries where the Group operates the most significant tax aspect that

distinguishes 2009 from 2008 is the absence of extraordinary items comparable to the exemption for goodwill that occurred in Italy in 2008 based

on paragraphs 10 and 11 of Article 15 of Decree Law No 185 of November 29 2008 which essentially resulted in the 2008 consolidated tax rate of

9.3%

Conversely the tax rate of 30.4% in 2009 is normal tax rate for the Group in the absence of any such extraordinary events

The decision to exempt goodwill in the 2008 budget also produced an extraordinary tax payment of 1384307604.00 in Italy on June 16 2009

In 2009 Income tax for the period amounts to 888 million an increase with respect to the 465 million recorded in the prior year which benefited

from the positive effects of goodwill deductions with tax rate of 30.4% versus 9.3% of prior year

20.1 Tax expense income related to profit or loss from continuing operations breakdown 000

PL ITEMS/SECTORS 2009 2008

Current tax 1- 1837643 33021 02

Adjustment to current tax of
prior years 1- 21 8597 85893

Reduction of current tax for the year 8505 49617

Changes to deferred tax assets 1- 307481 2719710

Changes to deferred tax liabilities 1- 1029715 11 8552

Tax expense for the year -1 /-23/-4/-5 888307 465434

20.2 Reconciliation of theoretical tax charge to actual tax charge 000

2009

Total profit or loss before tax from continuing operations item 280 2922927

Theoretical tax rate 275%

Theoretical computed taxes on income 803805

Different tax rates 286601

Non-taxable income permanent differences 629929

Non-deductible expenses permanent differences 397992

Different fiscal laws/IRAP 589164

IRAP
italian companies 408891

other taxes foreign companies 80273

Prior years and changes in tax rates 253995

effects on current taxes 90545

tax loss carryfoward/unused tax credit 8324

other effects of previous periods 82221

effects on deferred taxes 63450

changes in tax rates 2080

new taxes incurred previous taxes revocation 26971

true-ups/adjustments of the calculated deferred taxes 134399

Valuation adjustments and non-recognition of deferred taxes 243265

deferred tax assets write-down 30199

deferred tax assets recognition 68824

deferred tax assets non recognition 39577

deferred taxes non-recognition according to lAS 2.39 and 2.44 230895

eother 11418

Amortization of goodwill 2307

Non-taxable foreign income 85740

Other differences 58827

Recognized taxes on income 888307
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Section 21 Gains losses on non-current assets and disposal groups held for sale net of

taxes Item 310

There were no gains losses on non-current assets and disposal groups held for sale during 2009

Section 22 Minorities Item 330
In 2009 Minorities recorded gains in the amount of 332 million which was the result of profits of 342 million and losses of million as well as

other consolidation adjustments of million The main contributions came from the minority shareholders of Bank Pekao and Bank Austria groups

In 2008 Minorities recorded gains in the amount of 518 million profits of 521 million offset by losses of million and consolidation adjustments

of million

22.1 and 22.2 Breakdown of item 330 Minority gains losses

Section 23 Other information

There is no information to be disclosed in this section

Section 24 Earnings per share

000

Earnings per share

2009 2008

Net profit for the period attributable to the Group thousands of euros 1571247 4011788

Average number of outstanding shares2 15810771546 15642228959

Average number of potential dilutive shares 8579747 0058850

Average number of diluted shares 581 9351293 5652287809

Earnings per share 0.099 0.256

Diluted earnings per share 0.099 0.256

131070 thousand was deducted tram 2009 net prsfit sf 1702325 thousand dae ts disbaraementa charged fa equity made in connection with the contract of usafruct on tre505ry shares agreed under the cashes

transaction

Net af the average number oh treasury shares jand anly far 2009 of further 967564061 shares held under contract of usofroct and increased by the number of new shares loosed as covoeqoence of the basso loose

approsed by the Extraordinary Shareholders Meetisg an April 29 2009 pursuant fa art 2442 of the Italian Civil Code Fsllswisg the bonus issue the somber of ordinary oharen sutotanding before the event in adjusted for

the prspnrtisnate change in the number of ordinary shares outstanding as if the event had occurred at the beginning of the earliest period presented jIAS 33 28

2009 2008

Profit loss of 339154 518137

Bank Pekao S.A Group 222720 358763

BA-CA Group 50328 137957

HVB Group 61884 18071

UniCredit Global Leasing Group 321 999

Banca Agr Comm Rep Marino S.A 2876 3207

FIMIT 589

Xelion Doradcy Finansow 403 882

IRFIS 2152 17

i-FABER 1301 945

Other 2921 469

Other consolidation adjustments 6859 623

Total 332295 517514
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Part Consolidated Comprehensive Income

Consolidated Analytical Statement of Comprehensive Income 266
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Consolidated Comprehensive Income

Following the first amendment to Banca dltalia Circular 262/2005 and under the new version of lAS the Statement of Comprehensive Income

was introduced It starts from profit loss for the period and shows items of income and expense which were not recognized in the net profit or

loss in compliance with international financial reporting standards These items are changes in evaluation for the period contra valuation reserves

after tax and relate to available-for-sale financial assets property plant and equipment intangible assets hedges of foreign investments cash-

low hedges exchange differences actuarial gains losses on employee defined-benefit plans They also include reclassification adjustments i.e

amounts reclassified in profit or loss for the period which were recognized in other comprehensive income in the current or previous periods The

above mentioned changes in evaluation are indicated separately if they refer to non-current assets classified as held for sale and to associates

valued at equity

In addition Part of the Notes to the Consolidated Accounts which was previously dedicated to Segment Reporting is now called Consolidated

Statement of Comprehensive Income and in fact contains table showing the income components

Consolidated Analytical Statement of Comprehensive Income 000

2009

ITEMS BEFORE TAX EFFECT TAX EFFECT AFTER TAX EFFECT

10 Net profit loss 2.034.620

Other comprehensive income

20 Available for sale financial assets 902267 115099 787168

fair value changes 696893 87793 609100

reclassifications through profit or loss 9759 16923 7164

due to impairment 95692 14525 81167

gains/losses on disposals 8A933 2398 88331

other variations 195615 10383 185232

30 Property plant and equipment

40 Intangible Assets

50 Hedges of foreign investments

fair value changes

reclassifications through profit or loss

other variations

60 Cash flow hedges 216120 61734 154386

fair value changes 383508 118340 265168

reclassifications through profit or loss 180809 56235 124574

other variations 13421 371 13792

70 Exchange differences 471662 471662

changes in values

reclassifications through profit or loss

other varations 471662 471662

80 Non-current assets classified as held for sale

fair value changes

reclassifications through profit or loss

other variations

90 Actuarial gains losses on defined benefits plans

100 Valuation reserves from investments accounted for using the equity method 4186 4186

fair value changes 32964 32964

reclassifications through profit or loss 9725 9725

due to impairment

gains/losses on disposals 9725 9725

other variations 46875 46875

110 Total of other comprehensive income after tax 642539 176833 465706

120 Comprehensive income after tax 10110 642539 176833 2500326

130 Consolidated comprehensive income attributable to minorities 7484 1685 341464

140 Consolidated comprehensive income attributable to Parent Company 635055 178518 2158862

The Consolidated comprehensive Income attributoble to minorities item 130 iv different trvm Net profit tsr the period attributable to minorites item 330 of consolidated income otvtement as it inclodeo the

effect arising from other comprehensive income of minorities

266 2009 Consolidated Reports and Accounts UniCredit Group



Part Risks and related risk management policies

Section Credit Risk 271

Section Market Risk 358

Section
Liquidity

Risk 384

Section Operational Risk 392

Section Other Risks 406

Note

As required by regulations Banca dltalia Circular letter 263

issued on December 27th 2006 Title the disclosure

3rd Pillar of Basel is published on tiniCredit Groups website

www.uriicreditgroupeu
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and reated risk management poUces CONTINuED

Following the above-mentioned first amendment to Banca dltalia Circular 262/2005 the disclosure on derivative instruments presented in

Part Risks and related risk management policies was reorganized in order to align it to the FINREP regulatory reporting framework under

IAS/IFRS

Part Risks ad related risk management policies only refers to the banking group

Since insurance companies and other companies dont represent significant business if compared to bankig group there is no specific section

of this document on their risks and related risk management policies

Risk Management in UniCredit Group

UniCredit Group monitors and manages its risks through rigorous methodologies and procedures proving to be effective through all phases of the

economic cycle The control and steering of the Group risks are exerted by the Holding Company Risk Management function Group CR0 to which

have been assigned the following tasks

optimizing asset quality of the Group and minimizing the cost of the relevant risks in line with the risk return targets assigned to each business

area

determining in concert with the CEO the Groups risk appetite and evaluating its capital adequacy and cascading it to the Business Areas

Legal Entities consistently with Basel Pillar II requirements

defining in compliance with Basel standards and Bank of Italy requirements the Group rules methodologies guidelines policies and

strategies for risk management and in cooperation with the Organisation department the relevant processes and their implementation

setting up credit and concentration risk control system both of single counterpart economic groups and significant clusters e.g as

geographical areas economic sectors monitoring and reporting the previously established limits

defining and providing to the Business Areas and to the Legal Entities the valuation managerial measuring monitoring and reporting criteria of

the risks and ensuring the consistency of systems and control procedures both at Group and Legal Entity level

supporting the Business Areas to achieve their targets contributing to products and to business development

verifying by means of the initial and ongoing validation process the adequacy of the risk measurement systems adopted throughout the Group

steering the methodological choices towards higher and homogeneous qualitative standards and controlling the coherence of the usage of the

above systems within the processes

setting up an adequate system of preventive risk analysis in order to quantify the impacts of quick worsening of the economic cycle or of

other shock factors i.e Stress Test on the Groups economic financial structure This holds for single risk types as well as their integration and

comparison to available capital

creating risk culture across the whole Group

Credit market turmoil has affected the global banking system since the second half of 2007 contributing to sharp slowing of the world economy

This macroeconomic scenario has entailed an increase in the cost of credit risk decrease in asset values as well as higher costs deriving from

write-downs and depreciation of some assets combined with decrease in profitability Although the Group has an adequate level of portfolio

diversification it is nevertheless exposed to risks if loan counterparties become insolvent or are unable to meet their obligations Difficulties could

arise in the recovery process of asset values proving inconsistent with current appraisals

In light of the still challenging macroeconomic environment sound and effective risk management has highest priority within the Group

Therefore the Group CR0 has implemented in 2009 new risk governance model emphasizing this guiding principle and aimed to

strengthen the capacity of steering coordination and control activities of some aggregated risks so called Portfolio Risks through

dedicated responsibility centres Portfolio Risk Managers totally focused and specialized on such risks from Group and cross divisional

perspective

enhance coherence with the Group business model ensuring clear specialization and focus from purely transactional perspective of specific

centres of responsibility on risks originated by the Group risk taking functions at the same time keeping these centres of responsibility

Transactional Risk Managers totally independent from the risk taking functions i.e Business units Treasury Asset Management CEE

countries

Consistently with the Risk Management architecture redesign the set-up role and rules of the Group Committees responsible for risk topics

have been revised In order to strengthen the capacity of independent steering coordination and control of Group risks to improve the efficiency

and the flexibility on the risk decision process and to address the interaction between the relevant risk stakeholders three distinct levels of Risk

Committees have been set-up

the Group Risk Committee being responsible for the Group strategic risk decisions

the Group Portfolio Risks Committees tasked with addressing controlling and managing the
portfolio risks

the Group Transactional Committees that will be in charge of evaluating the single counterparts transactions impacting the overall portfolio

risk profile
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In accordance with the roll-out plan for the Advanced Internal Rating Based A-IRB criteria communicated to Bank of
Italy

in September 2008

the Group has either implemented or is in the process to extend the A-IRB approach to further Subsidiaries of the Group that are yet to adopt this

approach

Regarding the compliance with the Pillar II of the New Capital Accord Basel specific capital adequacy valuation process was developed

in 2009 based on existing approaches It envisages general framework as well as set of specific guidelines aimed at setting out

common approach at Group level in the areas of capital planning the definition of risk appetite and the measurement management control

and governance of risks In addition synthesis elements concerning risks measurement were introduced to better support processes such as

capital planning and capital adequacy The Groups risk profile is represented by internal capital that is calculated by aggregating risks net of

diversification benefits plus cushion which incorporates model risk and the variability of the economic cycle Capital adequacy is evaluated

either on the basis of Pillar metrics or using best practices by comparing internal capital to available financial resources AFR through their

ratio named risk-taking capacity The achievement of capital adequacy also implies proper risk 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

With regard to the use of the AMA Advanced Measurement Approach model for the calculation of capital for operational risks this method which

is determined centrally by the Parent Company in 2009 was extended to further Group entities on the basis of the implementation plan

In 2009 relevant enhancements to the Credit Portfolio Model used for estimating Economic Capital on credit risk have been introduced revision

of the global correlation framework was implemented and combined with more granular description of Central and Eastern European Countries

dependence on macroeconomic variables At the same time the correlation between retail and corporate exposures was reviewed producing

overall more robust design of the dependence in the light of the recent financial turmoil new IT architecture for Credit VaR and stress testing

has been developed It is currently in the testing phase and deployment to production is planned for the first half of 2010 Among other benefits it

will allow better access to risk measures and robustness checks on input data

Further enhancements of the framework e.g introducing methodology for risk appetite regarding Country risks are either ongoing or planned in

the course of 2010

During the same period the Group also introduced statistical models to study retail customers behavior in connection with assets and liabilities

with unspecified maturities sight deposits or with prepayment option residential mortgages The risk associated with changes in interest rates

is therefore complemented by an assessment of the likely statistical error of forecast models

In order to ensure that product and portfolio valuations are as conservative as possible specific guidelines were issued concerning the evaluation

of derivatives and the identification of model reserves These guidelines focus in particular on structured credit derivatives however the relevant

calculations have been extended to cover all types of financial products and thus all asset classes

In the reporting period the liquidity limits were revised in alignment with the reduced risk appetite Due to improvement in the markets this risk

reduction was achieved relatively easy Thus strengthening the resilience of the Group to future liquidity shocks

The experience of the turmoil in last quarter of 2008 was used in the regular update of the Groups Liquidity Policy The Contingency Liquidity

Policy was also revised and the set of stress test scenarios re-calibrated and extended

Section Credit Risk

QUALITATIVE INFORMATION

General

Within the framework of the Holding Company risk management model redesign the Global Transactions Team Leader role GTTL was

introduced leveraging on the expertise of risk managers specialized in products transactions such as Acquisition Leverage Finance

Project Finance Commodities Trade Finance and Special Products similar to the model in place for the evaluation of counterpart credit

risk performed by the Global Industry Team Leaders GITL5 specialized in sectorial analysis dedicated project focusing on further

improvements in Banks and other Financial Institutions as well as Country risk optimization has been launched For the risk management of

these counterparts the concept of Group Competence Teams has been introduced managing the credit activity for all the Legal Entities at

UniCredit Group level

With the objective of providing best in class service to large multinational clients increasing value creation defining an effective and consistent

credit appetite at UniCredit Group level towards customers and/or economic groups which have relationship with several Legal Entities minimizing

the cost of risk and implementing an efficient credit process UniCredit Group redesigned the global approach to serve both from commercial

and credit point of view the above mentioned segment of customers The new service model the GAM Global Account Management

provides for global coordination of commercial strategy and definition of global credit risk appetite towards the managed counterparts

Dedicated relationship and risk managers have been identified as unique reference points for client groups global commercial and credit strategy

coordination for the global credit position evaluation and its risk profile monitoring
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The Group continues to strongly invest in the extension of Basel to the entire perimeter By the end of 2009 UniCredit Group asked for IRB

authorization for ten additional Legal Entities and five additional rating systems for the A-IRB Legal Entities

In the second half of 2009 the Group also reviewed the Group wide IRB rating systems for multinational companies and for Banks in order to

overcome some weaknesses characterizing previous versions Furthermore the scope of application has been extended to the Securities Industries

and to the Corporate Treasury Funding Vehicles by introducing adjustments based on these segments peculiarities Additionally new module to

evaluate ship mortgages in UniCredit Bank AG former HVB has been recently introduced

With reference to the functional measures for the compliance with Basel requirements an assessment of the activities related to the eligibility

check of credit risk mitigants was carried on adapting processes and policies In particular for the Italian Legal Entities specific processes to meet

the legal certainty and the regulatory requirements have been implemented for mutual guarantees garanzie consortili

According to the Supervisory Authorities instructions Credit risk stress testing activities were carried out on the basis of common stress scenarios

at international level with special focus on Central Eastern Europe CEE Countries In particular stress tests have been performed on Bank of

Italy and ECOFIN coordinated by the Committee of European Banking Supervisors CEBS requests The simulation impacts have been assessed

both at profit loss level considering the effects on provisions and profit loss for the period and at balance sheet level where effects on the

Pillar capital requirement targets and on economic capital occurred

During the first quarter of 2009 compliant with Pillar II framework an update on concentration risk has been performed for Single Name

Concentration Limits so called Bulk Risk Limits and for Sectorial Limits so called Industry Limits

With reference to restructuring and workout activities new specialized Committee dedicated to the evaluation of counterparts under

restructuring workout has been established while the Group Transactional Credit Committee focuses on credit underwriting

With specific focus on the Retail Strategic Business Area and in light of the present economic situation actions aiming at strengthening and

optimizing processes and IT tools concerning monitoring and work out activities have been developed with emphasis on the reshaping of the credit

framework and on the friendly collection In order to continue to adequately ensure support to the economy two ad hoc initiatives have been

launched for the Italian market SOS Impresa Italia and Insieme 2009 together with the ones coordinated by the Italian Banking Association

supporting Small Business and consumers respectively

Within the framework of the General Group Credit Policy special guidelines concerning Structured Trade and Export Finance STEF aiming

at guaranteeing standard approach governing this business at Group level were developed as well as specific instructions to be followed for

Commodity Trade Finance Receivables Finance and Export Finance

Monitoring and reporting activities for the Group credit risk portfolio were further developed widening the consolidated disclosure to the other

important risk categories

Credit Risk Management Policy

2.1 Organization

The new Group Risk Management framework aims at ensuring the
right

balance between risk type and transactional specialization by adopting

matrix approach Group portfolios will be clustered by risk type credit and cross-border risks market risks and operational reputational

risks and will intersect with transactions grouped on divisional level CIB PB CEE Retail Treasury Asset Management

The matrix approach will lead to the set-up of two different responsibility centres on credit risk On the one side the Credit and Cross Border

Risks Portfolio Management department which oversees and manages the overall credit and cross-border risk profile
of the Group defining all the

relevant strategies methodologies and limits On the other side the Transactional Risk Managers will be the responsibility centres for the credit

risks originated by the Group risk taking functions

Besides the Group Portfolio and Transactional Risk Managers the new Risk Management set-up comprises the Strategic Risk Management and

Control department responsible for among the others the management of Basel activities including measurement of internal capital according

to Pillar II definition of the risk appetite and the ICAAP coordination the Group internal validation of both Pillar systems and Pillar II models

as well as centralized risk reporting and risk policies functions for all the risks at Group level and specialized department Special Credit

responsible for coordinating addressing supporting and with reference to relevant files managing restructuring and workout activities

In order to strengthen the capacity of independent steering coordination and control of Group risks to improve the efficiency and the flexibility on

the risk decisional process and to address the interaction between the relevant risk stakeholders dedicated Risk Committees have been set-up

the Group Risk Committee being responsible for the Group strategic risk decisions

the Group Credit and Cross-Border Risk Committee responsible for controlling and monitoring credit and cross-border risks including approval

of risk strategies policies methodologies and limits as well as regular reporting

the Group Transactional Credit Committee in charge of evaluating the single counterparts transactions impacting the overall portfolio risk

profile
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the Group Special Credit Committee in charge of evaluating restructuring or workout files and monitoring the overall restructuring and workout

portfolio development

2.2 Factors that generate Credit Risk

In the course of its credit business activities the Group is exposed to the risk that its loans may due to the deterioration of the debtors financial

condition not be repaid at maturity and thus resulting in
partial or full write-off 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 service and repay the debt 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 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

purchasing and selling securities futures currencies or commodities

holding third-party securities

The counterparties in these transactions or issuers of securities held by Group Legal 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

The Group monitors and manages the specific risk of each counterparty and the overall risk of loan portfolios through procedures structures and

rules that steer govern and standardize the assessment and management of credit risk in line with the Group principles and best practice and

which are capable of extending their effectiveness to all phases of the economic cycle

With particular reference to the current scenario characterized by worsening of some economic and financial fundamentals in an already

problematic phase of the cycle the Group maintaining existing rationales and procedures has strengthened the control and management of

credit risk through ongoing and rigorous respect of the rules for granting loans and by enhancing monitoring procedures In addition the existing

relevant structures have been strengthened and new ones have been created specifically dedicated to more sensitive areas for purposes of timely

detection of any critical signs

2.2.1 Country risk

Country risk is defined as the risk of losses of exposures caused by events in specific Country which may be under the control of the government

but not under the control of private enterprise or individuals This may imply that the repayment of assets within specific Country will be

ultimately prevented by actions of the Countrys government e.g transfer risk expropriation risk legal risk tax risk security risk delivery risk or

by deterioration of the economic and or political environment e.g sharp recession currency and or banking crisis disaster war civil war

social unrest of Country Country risk is managed by determining the appropriate maximum operational risk levels whether in the banking or

financial business that can be assumed by the various Legal Entities belonging to the Group vis-à-vis all counterparties sovereigns government

entities banks financial institutions corporate customers small businesses individuals project finance etc residing in or related to the Country

for cross-border transactions from the standpoint of the Entity providing the loan in foreign and local currency from the standpoint of the

borrower

Country risk management processes are mainly concentrated at Holding Company in terms of both methodological aspects and the decision-

making process in order to ensure uniform assessment and monitoring approach particularly
for the rating assignment PD probability of

default and LGD loss given default as well as control of risk concentration

new methodology for defining the risk appetite is planned to be introduced in 2010 to set plafond limits for individual Countries in top-down

bottom-up process considering the risk of the Country the size regulatory capital limits domestic corporate customer requests business

opportunities actual exposure earning targets and strategic targets including the target risk profile

2.3 Credit Risk Management Measurement and Control

2.3.1 Reporting and Monitoring

The fundamental objective of the reporting and monitoring activities performed by the CR0 function is the analysis of the main drivers and

parameters of credit risk exposure at default EAD expected loss EL migration cost of risk etc in order to promptly initiate any counter

measures on portfolios sub-portfolios or individual counterparts

Group CR0 function performs the reporting for credit risk at portfolio and individual counterparty level producing reports at Group level

both recurring and specific on demand of Senior Management or external entities e.g regulators or rating agencies with the objective of

analyzing the main risk components and their development over time and thus to detect any signals of deterioration at an early stage and

subsequently to put in place the appropriate corrective initiatives The performance of the credit portfolio is analyzed with reference to its main

risk drivers such as growth and risk indicators customer segments industrial sectors regions and the performance of credits in default and

the relevant coverage

UniCredit Group 2009 Consolidated Reports and Accounts 273



Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and related risk management policies CONTINUED

Portfolio reporting activities at Group level are carried out in close collaboration with the Transactional Risk Managers and the Credit Cross-

Border Risk Portfolio Managers that within their respective perimeters implement their specific reporting activities

In the first half of 2009 reporting activities developed considerably thanks to the gradual improvement in the quality of data and processes

supporting the consolidated reporting i.e development of report on Enterprise Risk Management the ERM Report The Group Risk Reporting

function at central level also uses the Credit Tableau de Boards quarterly instrument which contains detailed information on the trends in the

risks of the Strategic Business Area to support the production of the aforementioned reports

In addition Credit Cross-Border Risk Portfolio Management is responsible for monitoring and providing independent evaluations of customers

and individual transactions that present high level of credit risk Credit monitoring activities focus on the early disclosure and management of

exposures considered inhering increased risks in order to promptly detect and react to possible deterioration of the credit quality redemption

ability or creditworthiness of counterparty The timely identification and consistent management of exposures with increased risk allow to

intervene at phase preceding potential default when there is still the capability for repayment

23.2 Governance and policies

Relations between the Holding Company and Group Legal Entities carrying out credit business are defined by specific governance rules assigning

the role of guidance support and control to the Holding Company in the following areas credit policies credit strategies models development

rating systems validation credit concentration risk issuance of credit products monitoring and reporting portfolio credit risk

In particular Group Legal Entities have to request the Group CR0 departments opinion before granting or reviewing credit lines to individual

borrowers or economic groups whenever they exceed defined thresholds also with reference to the obligation of compliance with the credit risk

concentration limits that has to be measured with the supervisory capital

According to the role given to the Holding Company specifically to the Group CROs department under Group governance General Group Credit

Policies have been issued to define group-wide rules and principles that should guide govern and standardise the credit risk assessment and

management in line with Group principles and best practice

The general rules are supplemented by specific rules governing defined counterparts e.g Banks and Countries process stages e.g

classification and management of risky positions and recovery process management of general provisions using the Incurred But Not

Reported Losses IBNR method aging of the counterpart transaction rating industrial sectors e.g the Commercial Real Estate Financing

Policy which gives common standards and methods as well as specific parameters for business in the various regions in which the Group

operates specific products transactions e.g the Structured Trade and Export Finance STEF policy aiming at granting standard

approach governing this business at Group level as well as specific instructions to be followed for Commodity trade finance Receivables

finance and Export finance

2.3.3 Management and Measurement Methods

Credit Risk generally represents the risk of losses of the value of credit exposure arising from an unexpected change of the counterpartys credit

quality

For the purpose of credit risk measurement credit risk is defined as the risk of incurring losses arising from the possibility that borrower

counterparty or an issuer of financial obligation bond note lease and instalment debt is not able to repay interest and/or principal or any other

amount due Default Risk In wider sense credit risk can also be defined as potential losses arising either from default of the borrower issuer

or decrease of the market value of financial obligation due to deterioration in its credit quality migration risk The latter one includes not

only the default risk but also the risk of rating migrations or credit spread change For the time being for credit risk measurement the Group is

focusing only on default risk the market based approach to credit risk measurement might be applied in the future

Credit risk is measured by individual borrower and for the whole portfolio The tools and processes used for lending to individual borrowers

during both the approval and monitoring phases include credit rating process which is differentiated by customer segment to ensure maximum

effectiveness

The assessment of counterparts creditworthiness within the credit proposal evaluation begins with an analysis of the financial statements and

the qualitative data competitive positioning corporate and organisational structure etc regional and industry factors and counterpart behaviour

within the Legal Entity and the banking system e.g Centrale dei rischi and results in rating i.e the counterparts probability of default PD
on one-year time horizon

Regular monthly monitoring focuses on the borrowers performance management using all available internal and external information in

order to arrive at score representing synthetic assessment of the risk associated 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 within 12 months

horizon

All information is statistically summarized in an internal
rating

that takes quantitative and qualitative elements into account as well as information

on the borrowers behaviour if available which is taken from the loan management scoring procedures described above
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When applicable the internal rating or risk level assigned to the customer transaction forms part of the lending decision calculation In other

words at constant credit amount the approval powers granted to the competent Bodies are gradually reduced in proportion to an increased

borrower-related risk level

The organizational model in use includes also dedicated function which is separated from loan approval and business functions and is

responsible for the management of the so-called rating overrides i.e any changes to the automatic rating calculated by the model

Each borrowers credit rating is reviewed at least annually on the basis of new information acquired Each borrower is also assessed in the context of

any economic group with which it is affiliated by as general rule taking into account the theoretical maximum risk for the entire economic group

Besides the methodologies summarized in the rating systems the risk management function uses portfolio models enabled to measure credit risk

on an aggregated portfolio basis and at the same time to be able to identify sub-portfolio or single obligor contributions to the overall risk position

There are three fundamental portfolio credit risk measures that are calculated and are evaluated on one year time horizon and on non

discounted basis

Expected Loss EL
Credit Value at Risk Credit VaR and

Expected Shortfall ES

In order to derive the Credit VaR of the portfolio the
portfolio

loss distribution is specified it is represented by the probabilities of getting

different values of the portfolio loss on the given time horizon discrete loss case The specification of such distribution is obtained

combining single obligors default probabilities PD losses given default LGD and exposures at default EAD considering the correlations

among the defaults

The Expected Loss EL represents the aggregated average expected loss of the portfolio due to potential defaults of the obligors The EL of the

portfolio is just the sum of the single obligor ones which can be evaluated as the product of PD LGD FAD and is independent from the default

correlations in the portfolio EL is typically charged as cost component in the margin

Value at Risk represents the maximum amount by which at given probability the expected loss might be exceeded Value at Risk at

confidence level which for UniCredit is defined at 99 97% Such value also named Economic Capital is an input for the definition of the amount

of the capital to cover the potential losses

VaR is widely used measure of portfolio risk but it has some intrinsic limitations In particular it does not provide information on potential

losses in case the VaR limit is exceeded Such information is provided by the Expected Shortfall ES that represents the expected value of

losses that exceed the VaR threshold Portfolio Credit VaR and ES strongly depend on default correlation and can be reduced by portfolio

diversification

The credit portfolio models produce also measures of economic capital reallocated by individual borrowers within each portfolio and are the basis

for risk-adjusted performance measures

The measures of economic capital Credit VaR are also fundamental input for the design and application of credit strategies the analysis of

credit limits and risk concentration The economic capital calculation engine is also used for the analysis of stress tests of the credit portfolio

starting
from macro-economic variables that affect the various customer segments by Country size etc

All the above mentioned risk parameters are subject to regular monitoring and validation process for each rating system in all its components

models processes IT architecture and data quality On an annual basis final validation report which summarizes the outcomes of the validation

activities performed by the Group CR0 function also focusing on the comparison of the different rating systems within the same segment is

brought to the Board of Directors attention

The aim is to give evidence of the systems compliance even though highlighting improvement areas as well as possible misalignments in the

methodologies which could limit the full comparability among the resulting risk measures

The internal Credit VaR model is also subject to assessment in the context of Pillar II validation

2.3.4 Credit Risk Strategies

According to Pillar II provisions credit risk strategies for the Groups credit
portfolio are an advanced credit risk management tool Consistent both

with the budget process and with Pillar II Risk Appetite framework they are aimed to provide the concrete deployment of risk appetite targets by

Strategic Business Area and Legal Entity considering the expected vulnerability of the Group credit portfolios
to adverse economic downturns as

well as the quantification of the sectorial concentration risk

Credit risk strategies aim to obtain threefold goal

to define the optimal credit portfolio risk profile by minimizing the overall credit risk impact starting from the risk appetite framework in line with

the Groups capital allocation and value creation criteria

to provide support to the responsible functions and Strategic Business Areas at Holding Company and Legal Entities level when the latter take

measures to optimise the portfolio reshaping through strategic plans and business initiatives

to provide set of guidelines and support when drafting business and credit risk budgets in line with the Groups strategic vision
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Credit risk strategies are defined by synthesizing the top-down risk analysis with the
portfolio

view of the business functions through strict

cooperation among the centralized and divisional Risk Management Departments and the industry product specialists at Holding Company

level

Credit risk strategies are implemented by using all available credit risk measures especially the credit VaR model which enables correct and

prudent management of portfolio risk using advanced methodologies and tools In parallel set of qualitative information taking into account

the different divisional territorial characteristics are incorporated and transformed in input variables for the credit portfolio optimization

models

More generally as part of credit risk strategy vulnerability and Capital Adequacy support analysis are performed through the credit risk

stress Pillar and Pillar II Portfolio risk management pays special attention to credit risk concentration in light of its importance within total

assets

Such concentration risk according to the Basel definition consists of single exposure or of group of correlated exposures with the potential

to generate losses of such magnitude as to prejudice the Groups ability to carry on its normal business

In order to identify manage measure and monitor concentration risk the Holding Company competent functions defines and monitors credit limits

to cover two different types of concentration risk

significant amount credit exposures to single counterpart or to set of counterparts economically connected bulk risk

credit exposures to counterparts belonging to the same economic sector sectorial risk

Stress test simulations are comprehensive part of credit risk strategies definition With stress test procedure it is possible to re-estimate some

risk parameters like PD Expected Loss economic capital and RWA under the assumption of extreme but plausible macroeconomic and financial

stressed scenario Stressed parameters are used not only for regulatory purposes Pillar and Pillar II requirements but also as managerial

indicators about the portfolio vulnerability of single Legal Entities business lines industries regional areas customer groups and other relevant

clusters conditioned to downturn of economic cycle

In compliance with regulatory requirements stress tests are performed on an on-going basis on updated stressed scenarios and are

communicated to the senior management as well as to the Supervisory Authority In addition to the regular stress test ad hoc stress test

simulations are performed on specific request from the Supervisory Authority

2.4 Credit Risk Mitigation Techniques

UniCredit Group consistently with the Revised Framework of International Convergence of Capital Measures and Rules Basel is firmly

committed to satisfy the requirements for recognition of Credit Risk Mitigation CRM techniques for regulatory capital purposes according to the

different approaches adopted Standardized or A-IRB

In this regard specific projects have been completed and actions have been realized for embedding the CRM techniques in the Group internal

regulations and for alignment of processes and supporting IT systems Considering the international location of UniCredit Group implementations

have been realized in accordance with each Countrys domestic legal system and all local supervisory requirements

In particular the requirements set out by the International Convergence of Capital Measurement and Capital Standards and Directive 2006/48

EC of the European Parliament and of the Council the Bank of Italy circular letter 263/2006 and following updates have been translated into

internal guidelines pursuing several objectives

ensuring that CRM practices are consistent throughout the Group

encouraging collateral and guarantees optimal management within the Group

fully exploiting
the mitigating effect on credit losses of collaterals and guarantees

attaining positive effect on Group Capital Requirements ensuring that local CRM practices meet minimum Basel requirements

In particular general rules for
eligibility valuation monitoring and management of collaterals and guarantees are defined Special rules and

requirements for certain types of collaterals are detailed as well

Collaterals or guarantees are accepted Only to support loans and they cannot serve as substitute for the borrowers ability to meet obligations

For this reason they have to be evaluated in the credit application along with the assessment of the creditworthiness and the repayment capacity

of the borrower

In the CRM technique assessment UniCredit Group emphasizes the importance of the legal certainty requirements for all the funded and unfunded

credit protection techniques as well as their suitability Legal Entities put in place all necessary actions in order to

fulfil any contractual and legal requirements in respect of and take all steps necessary to ensure the enforceability of the collateral guarantee

arrangements under the applicable law

conduct sufficient
legal

review confirming the enforceability of the collateral guarantee arrangements on all parties and in all relevant

jurisdictions
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During the first half of 2009 the main Legal Entities within the Italian perimeter have extended to unfunded mutual guarantees the severe legal

certification processes and checks of regulatory requirements already in place for other guarantees and for financial/physical collateral

The Legal Entities have implemented clear and robust system for managing the credit risk mitigation techniques governing the entire process

for evaluation monitoring and management They are required to set up controls ensuring that collaterals and guarantees are effective for the

entire maturity of the underlying exposure Collaterals and guarantees can be considered adequate if they are consistent with the underlying credit

exposure and valid for guarantees when there are no relevant risks towards the protection provider

The Group has developed collateral management system ensuring that the process of valuation monitoring and management of all types of

security is clear and effective

The general and specific eligibility requirements shall be met at the time the credit protection is established and compliance shall continue over

its maturity In this respect collaterals need to be valued accurately and regularly and haircuts must be applied when accepting the collateral

to ensure that in case of liquidation there are no unexpected losses The collateral value is based on the current market price or the estimated

amount which the underlying asset could reasonably be liquidated for i.e Fair Value market price of pledged securities are adjusted by applying

haircuts for market price and foreign exchange volatility according to Basel regulation requirements In case of currency mismatch between

the credit facility and the collateral an additional haircut is applied Possible mismatches between the maturity of the exposure and that of the

collateral are also considered in the adjusted collateral value

The current models in place within the Group are mainly based on pre-defined prudential haircuts Internally estimated haircuts based on the

Value at Risk methodology for the assessment of the riskiness concerning financial collaterals are under adoption throughout the Group They

are already in use in some Legal Entities The methodological approach provides that the hedging value has to be estimated for each financial

instrument on the basis of its market value mark-to-market adjusted with haircut that has to consider the intrinsic riskiness according to the

different factors price riskiness time of ownership and liquidity risk

The main Legal Entities of the Group are also provided with tools for the automatic evaluation of the mark-to-market of the pledged securities

granting the constant monitoring of the financial collateral values

For the valuation of real estate collateral specific processes and procedures ensure that the property is valuated by an independent expert

at or less than the market value For the Legal Entities operating in Austria Germany and Italy systems for the periodic monitoring and

revaluation of the real estate serving as collateral based on statistical methods and internal databases or provided by external info-providers

are in place

Funded credit protection instruments can be considered eligible as credit risk mitigants when they meet the general requirements according

to Supervisory Regulations and the specific requirements differing among the approaches adopted for Supervisory capital purposes for single

counterpart exposure Standardized A-IRB in accordance with the Countrys domestic legal framework The list of the eligible providers depends

on the specific approach adopted by each Legal Entity Specifically Legal Entities adopting A-IRB may recognize guarantees provided that the

relevant minimum requirements are satisfied and particularly provided that the Legal Entity can evaluate the protection provider risk profile at the

time the guarantee is established and during its entire maturity

2.5 Impaired Loans

The Groups activities for the non-performing portfolio are based on the following basic steps

prompt action Based on solid and effective monitoring and reporting process the early identification of possible credit quality deterioration

allows the Group to perform the necessary restrictive measures before default is declared

proper assessment of impaired loans in order to determine what action should be taken and how the loan should be classified in terms of

default categories

initiating recovery procedures on the basis of the type and amount of exposure and the specific borrower involved

appropriate provisioning through profit and loss in proportion to counterparty risk and type of exposure Provisioning is carried out in line with the

principles of lAS 39 and Basel rules

accurate and regular reporting in order to monitor aggregate portfolio risk over time

Each Legal Entitys classification of positions into the various default categories must comply with local legal and regulatory provisions issued by

the Supervisory Authority

Since UniCredit in its role as Holding Company is required to comply with instructions issued by the Italian Supervisory Authority suitable

measures are taken vis-à-vis the Groups foreign Legal Entities to link and align classifications which would otherwise not be consistent with the

appropriate default categories

Since 2008 Aspra Finance wholly-owned subsidiary of UniCredit gradually bought the Groups non-performing loans starting with those held by

former Capitalia Legal Entities and then including the whole portfolio

In addition and in order to strengthen governance and independent control over credit risk management processes function dedicated to the

management of restructuring and workout files has been set up in Holding Company reporting directly to the Group CR0
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In general the main goal of managing the non-performing portfolio is to recover all or as much exposure as possible by identifying
the best

strategy for maximizing the net present value NPV of the exposure or minimizing LGD loss given default

This activity is managed internally by specially qualified staff or externally through mandate given to specialized company the Group includes

UniCredit Credit Management Bank an Entity specialized in workout activities which operates as servicer for most of the Groups Italian Legal

Entities or through sale of non-performing assets to external companies

The methodology is based on the calculation of the NPV of amounts recovered as result of alternative recovery strategies with assumptions

made for recoveries related costs and likelihood of failure for any strategy These results are compared with the Group Entitys average LGD for

positions with the same characteristics If data series are not available the comparison is based on estimates

In order to determine provisions an exercise that is performed at least quarterly specialized units use an analytical approach to assess the loss

projections for the non-performing portfolio on the basis of the Groups accounting policies which are consistent with the rules of lAS 39 and

Basel If an analytical approach is not possible e.g if there are numerous small positions Group Legal Entity may make provisions on lamp

sum basis by regrouping these positions into aggregates with similar risk and exposure profiles The percentage used for such provisions is based

on historical data series

With regard to the powers to be granted in the area of classifying files as default positions and calculating loss projections Group Legal Entities

designate several decision-making levels that have been appropriately tailored to the amount of exposure and the provision In the light of the

impact that these decisions have on earnings and tax payments these decision-making processes involve the Group CR0 function as well as the

Group Entitys Senior Management

The Groups business and solidity in terms of profitability capital
and finance depend inter alia on the creditworthiness of its borrowers The Group

has adopted procedures rules and principles that steer govern and standardize the assessment and management of credit risk in line with

principles and best practice Increasingly difficult access to the credit and capital
markets together with ongoing difficult economic conditions

could in 2010 continue to prejudice corporate borrowers ability to meet their payment obligations to some extent limiting the Groups ability to

improve its credit quality We can reasonably expect partial reduction in non-performing loans and consequently prudential level of loan loss

provisions
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QUANTITATIVE INFORMATION

Credit quality

A.1 Impaired and performing loans amounts writedowns changes distribution by business activity/region

Information contained in Part Al does not include equity instruments and units in investment funds For the sake of comparison 2008 figures are

restated accordingly

A.1 .1 Breakdown of financial assets by portfolio and credit quality carrying value 000

BANKING GROUP OTHER COMPANIES

NON-

PERFORMING DOUBTFUL RESTRUCTURED OTHER

PORTFOLIO/QUALITY LOANS ASSETS EXPOSURES PAST-DUE ASSETS IMPAIRED OTHERS TOTAL

Financial assets held for trading 5932 71985 20661 49867 124504734 8839 124662018

Available-for-sale financial assets 40071 405 154 29000379 826249 29867258

Held-to-maturity financial

instruments 10519776 142696 10662472

Loans and receivables with banks 171610 31052 241155 77652726 72894 78269437

Loans and receivables with

customers 12503151 11547192 3305945 3503987 529665577 188884 4271279 564986015

Financial assets at fair value

through profit or loss 37502 14021289 380109 14438900

Financial instruments classified as

held for sale 58722 45432 1886 427425 533465

Hedging instruments 11662110 11662110

Total 12.31.2009 12816988 11695661 3568166 3555894 797454016 188884 5802066 835081675

Total 12.31.2008 10656533 6283470 1278125 1959833 926276399 220 6520038 952974618

The banking group portion does sot inclode intercompany occoonts including those with componieo which are sot c505olidoted

Figures prssided in too Loans and recoisoblos with costsmsrs correspond to the table Loans and rsceissbleo with costomers Asset quality in the Report so Operations

Ths amsont nf itom csrrespsnda ts total finonciol assets of the table 5.1 Non-current assets sod disposal groops clossifiod as hold for sale in port consolidated Balance Sheet Assets

A.1.2 Breakdown of credit exposures by portfolio and credit quality gross and net values OOO

IMPAIRED ASSETS PERFORMING TOTAL

GROSS SPECIFIC NET GROSS PORTFOLIO NET NET
PORTFOLIO/QUALITY EXPOSURE WRITEDOWNS EXPOSURE EXPOSURE ADJUSTMENTS EXPOSURE EXPOSURE

Banking group

Financial assets held for
trading 149660 1215 148445 124504734 124653179

Available-for-sale financial assets 105098 64468 40630 29003507 3128 29000379 29041009

Held-to-maturityfinancial instruments 47813 47813 10519806 30 10519776 10519776

Loans and receivables with banks 740758 296941 443817 77687077 34351 77652726 78096543

Loans and receivables with customers 57400976 26540701 30860275 532761078 3095501 529665577 560525852

Financial assets at fair value through profit or loss 37502 37502 14021289 14058791

Financial instruments classified as held for sale 157511 51471 06040 430122 2697 427425 533465

Hedging instruments 11662110 11662110

Total 58639318 27002609 31636709 650401590 3135707 797454016 829090725

Other consolidated companies

Financial assets held for trading 8839 8839

Available-for-sale financial assets 4824 4824 826249 826249 826249

Held-to-maturity financial instruments 142696 142696 142696

Loans and receivables with banks 172894 72894 72894

Loans and receivables with customers 232915 44031 88884 4271279 4271279 4460163

Financial assets at fair value through profit or loss 380109 380109

Financial instruments classified as held for sale

Hedging instruments

Total 237739 48855 188884 5413118 5802066 5990950

Total 12.31.2009 58877057 27051464 31825593 655814708 3135707 803256082 835081675

Total 12.31.2008 42652828 22474647 20178181 708170525 2871116 932796437 952974618

Data concerning the banking Grasp are net of infragroup positions inclodiog those with othar entities incloded in the scope at consolidation
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Part Risks and reiatd ck aic
A.1 .3 Banking Group On- and off-balance sheet credit exposure to banks gross and net values 000

AMOUNTS AS AT 12.31 .2009

GROSS SPECIFIC PORTFOLIO NET

EXPOSURE TYPES /AMOUNTS EXPOSURE WRITEDOWNS ADJUSTMENTS EXPOSURE

Balance sheet exposure

Non-performing loans 427961 252265 175696

Doubtful loans 43321 2269 31052

Restructured exposures 274954 33799 241155

dPastdue

Other assets 106666199 36379 106629820

Total 107412435 298333 36379 107077723

Off-Balance sheet exposure

Impaired 12794 190 12604

Other 104783155 7497 104775658

Total 104795949 190 7497 104788262

Total AB 212208384 298523 43876 211865985

This table includes also exposures
to banks classified in financial assets psrtfo ios other than Loans and Pece vables

A.1 .4 Banking Group On-balance-sheet credit exposures with banks gross change in impaired exposures 000

CHANGES IN 2009

NON-PERFORMING DOUBTFUL RESTRUCTURED PAST DUE

SOURCE/CATEGORIES LOANS LOANS EXPOSURES EXPOSURES

Opening balance gross exposure 354381 49818 127700

of which assets sold but not derecognised

Increases 349328 6941 274954 30

B.1 transfers from performing loans 193128 3887 274954 30

B2 transfers from other impaired exposure categories 137110 1841

B3 other increases 9090 1213

Reductions 275748 13438 127700 30

C.1 transfers to performing loans

C.2 derecognised items 127307 15

C.3 recoveries 59809 1430 30

C.4 sales proceeds 7492 563

C.5 transfers to other impaired exposure categories 1841 9410 27700

C.6 other reductions 79299 2020

Gross exposure closing balance 427961 43321 274954

of which assets sold but not derecognised 279

A.1 .5 Banking Group Balance-sheet credit exposures to banks change in overall impairments 000

CHANGES IN 2009

NON-PERFORMING DOUBTFUL RESTRUCTURED PAST DUE

SOURCE/CATEGORIES LOANS LOANS EXPOSURES EXPOSURES

Opening gross writedowns 284165 40448 117065

Sold but not derecognised

Increases 207503 12681 33799

B.1 writedowns 48922 10023 33799

B.2 transfers from other impaired exposure 155415 920

B.3 other increases 3166 1738

Reductions 239403 40860 117065

C.1 write-backs from assessments 142

C.2 write-backs from recoveries 42476 753

C.3 write-offs 27307 15

C.4 transfers to other impaired exposure 921 38349 117065

C.5 other reductions 68557 1743

Final gross writedowns 252265 12269 33799

Sold but not derecognised
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Al .6 Banking Group On- and off-balance sheet credit exposure to customers gross and net values 000

AMOUNTS AS AT 12.31 .2009

GROSS SPECIFIC PORTFOLIO NET

EXPOSURE 1YPES /AMOUNTS EXPOSURE WRITEOOWNS ADJUSTMENTS EXPOSURE

Balance sheet exposure

Non-performing loans 32932802 20251920 2680882

Doubiful loans 16483360 4890736 11592624

Restructured exposures 4436659 11 30309 3306350

Past due 3936476 430096 3506380

Other assets 6251 65520 3099328 622066192

Total 682954817 26703061 3099328 653152428

Off-balance sheet exposure

Impaired 2082886 393706 1689180

Other 193056486 605563 192450923

Total 195139372 393706 605563 194140103

Total AB 878094189 27096767 3704891 847292531

Data relating to the Bunking Group include pooiti005 with the other entitieo included in the ocope of consolidution

This table includes sian exposures to customers classified is finunciul assets portfolios other than Loans and Receivsblou

Al .7 Banking Group Balance-sheet credit exposures to customers gross change in impaired exposures 0001

CHANGES IN 2009

NON-PERFORMING DOUBTFUL RESTRUCTURED PAST DUE

SOURCE/CATEGORIES LOANS LOANS EXPOSURES EXPOSURES

Opening balance gross exposure 29049105 8993457 1856437 2234448

Sold but not derecognised 92426 27363 5558 45805

Increases 11852710 17623381 4836245 8919733

B.1 transfers from
performing loans 5943693 10957766 2591938 8328026

8.2 transfers from other impaired exposure 5027469 451 0292 648555 245890

B.3 other increases 881548 2155323 1595752 345817

Reductions 7969013 10133478 2256023 7217705

C.1 transfers to performing loans 768367 1635081 416179 301 6382

C.2 derecognised items 2469580 239049 85573 2408

C.3 recoveries 1946381 2352580 899550 371844

C.4 sales proceeds 278829 72932 39131 17676

C.5 transfers to other impaired exposure 603645 5487337 796152 3545072

C.6 other reductions 1902211 346499 9438 264323

Closing balance-gross exposure 32932802 16483360 4436659 3936476

Sold but not derecognised 376108 905865 14696 286169

The Opening bulasce gross exposure differs from the 2008 Olsoing bulunce gross exposure since equity isotramorts sod units in in000torent funds are sot included in compliance with the sew prosisisnu of the

first update to Banco dltsliu Oircslar 262

A.1 .8 Banking Group Balance-sheet credit exposures to customers changes in overall impairment 000

CHANGES IN 2009

NON-PERFORMING DOUBTFUL RESTRUCTURED PAST DUE

SOURCE/CATEGORIES LOANS LOANS EXPOSURES EXPOSURES

Total opening writedowns 18380721 2778937 593218 284577

Sold but not derecognised 63266 33351 809 21826

Increases 7496398 4149962 1092502 555369

B.1 writedowns 6272303 3211261 413759 332602

B.2 transfers from other impaired exposure 1087865 596183 135555 22034

B.3 other increases 136230 342518 543188 200733

Reductions 56251992038163 555411 409850

C.1 write-backs from assessments 726076 348287 69388 47068

C.2 write-backs from recoveries 791055 151029 107093 13356

C.3 write-offs 2469580 239049 85573 2408

0.4 transfers to other impaired exposure 266703 1089477 211010 274447

C.5 other reductions 1371785 210321 82347 72571

Final gross writedowns 20251920 4890736 1130309 430096

Sold but not derecognised 102358 185197 1904 33446

Tstal opening writedswno differ from 2008 cossolidatod final gross writedowns since equity isatrameots and units is investmeat funds are not included in compliance with the rew pronisisos of the firot update to

Banca dltalia Oircular 262
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A.2 Classificazione delle esposizioni in base ai rating esterni interni

A.2.l Banking Group- Balance Sheet and off-Balance Sheet credit exposure by external rating class book values 000

AMOUNTS AS AT 12.31.2009

EXTERNAL RATING CLASSES

EXPOSURES CLASS CLASS CLASS CLASS CLASS CLASS NO RATING TOTAL

On-balance-sheet

exposures 56290888 66474048 31493111 23118452 8071847 33399512 541382293 760230151

Derivative contracts 28717111 32900616 11210391 2019548 195752 265346 49007151 124315915

B.1 Financial

derivative

contracts 24799615 28896655 11104805 1873225 195752 265346 47716830 114852228

B.2 Credit derivative

contracts 3917496 4003961 105586 146323 1290321 9463687

Guarantees given 2713795 5790219 6028472 3456552 1044145 1213244 42711843 62958270

Other commitments

to disburse funds 2492355 6254558 5091249 1908067 526260 493098 94888593 111654180

Total 90214149 111419441 53823223 30502619 9838004 35371200 727989880 1059158516

Impaired exposures are included in class

The table details on- and sif-balonce sheet credito granted to cssnterpsrties rated by enternsl rating agencies which provide brief assesomenta of the creditworthiness of different classes of borrowers soch so

Snoereigna Banks Public-Sector Entities Insurance componies and sasally large Enterprives

The table refers to clasaification of 262/2005 Bank of Italy Circalar spdsfe of November 18 2009 then it provides for eoternal ratings clsosea of creditworthiness

Rating Agency utilized for compile the table ore Moadyo SPa Fitch

Where more than one agency rating is available the most prudential rating is asoigned

77% of roted couoterporties were investment grsde from Class to Class 31 and 61% were highly-ratod borrowers Class sod Class

Unroted eopassreo i.e those with no external rating were 69% of the portfolio doe to the tout that considerable proportion of borrowors ware private individuals or SMEs which are not eotornally rated

Details of securitized exposures not derecognized for accounting purposes but derecognized for prudential purposes are provided below

0001

SECURITIZATION NAME ORIGINATOR ASSET CLASS AMOUNTS AS AT 12.31 .2009

Cordusio RMBS UniCredit Family Financing Bank SpA RMBS 1289

Geldilux TS 2005 UniCredit Bank AG SME 1999

Geldilux TS 2007 UniCredit Bank AG SME 2099

Success 2005 UniCredit Leasing GmbH Leasing 192

Total 5579
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A.2.2 Banking Group- Balance Sheet and off-Balance Sheet exposure by internal rating class book values 000

AMOUNTSASAT 12.31.2009

CLASSIDI RATING INTERNI
IMPAiRED

EXPOSURES
10 EXPOSURES NORA11NG TOTAL

On-balance-

sheet

exposures 99062182 46896641 57703123 102998801 64532341 53050979 27640836 48744884 45243245 19900774 31534139 162922206 760230151

DevaNve

contracts 30533980 30857947 19408575 10024009 3797912 1642460 1434745 1603979 4972009 293869 196189 19550241 124315915

B.1 Rnancial

dedva8ve

con5acts 26815270 26717980 18273349 10019350 3735815 1642460 1427490 1602289 4880089 293869 196189 19248078 114852228

B.2 Credit

dedvadve

contacts 3718710 4139967 1135226 4659 62097 7255 1690 91920 302163 9463687

Guarantees

given 5556552 5987610 7648896 11271336 6011120 4325377 5419486 4968412 3313563 824970 1066868 6564080 62958270

Other

commitments to

disbuise funds 7561423 8136405 7937181 15158141 7101288 2825635 4157886 3547210 6441667 1923630 438727 46424987 111654180

Total 142714137 91878603 92697775 139452287 81442661 61844451 38652953 58864485 59970484 22943243 33235923 235461514 1059158516

INTERNAL RATING CLASSES PD RANGE

PD 00004

00004 PD 0.0010

0.0010 PD 0.0022

0.0022 PD 0.0049

0.0049 PD 0.0089

0.0089 PD 0.01 33

0.0133 PD 0.0198

0.0198 PD 0.0360

0.0360 PD 0.1192

10 0.1192 PD

The table contains on and off-balance oheet aoposures grouped according to the counterparties internal rating

Ratings are assigned to indloidoal coonterparties uoing Groop banko internally-deoelnped mode included in their credit riok management processes

The internal models validated by the regulators are either Groop-wide e.g for banks multinotionalo and 500ereigno or bank-specific by segment e.g retail or corporate

The osri005 rating acales of these modelo are mapped onto oingle maater-scale of 10 claaaes illootrated in the table above based on Probability of Default PD

59% of internally-rated eepoaures were inoeotment grade clanaes to whLle eoposures towards unrated courterportieo were 22% of the tota No rating io aeoigned to these couvterpartieo an either they belong

to oegment not yet covered by the models or the appropriate model is still in the roll-not phase

Internal Ratings are used for Capital Requirements calculation by the Legal Entities portfolios that were authorized far the lAB approach from Central bank Legal Entities currently authorized are UniCredit S.p.A

jtniCredit Corporate Barking SpA UniCredit Bovca SpA UniCredit Bonca di Roma SpA Bancn di Sicilis SpA UniCredit Family Finsncing Bank SpA Aspra Finance S.p.A UniCred Bunk Austria AG

UniCredit Bank AG UniCredit MedioCredits Centrale SpA for the Global Project Finance part ef portfolio
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A.3 Distribution of secured credit exposures by type of security

A.3.1 Banking Group Secured credit exposures with banks 000

________________________
AMOIINTSASAT 12.31.2009

GUARANTEES

CREDIT DERIVATIVES

COLLATERALS1 OTHER CREDIT DERIVATIVES SIGNATERE LOANS LOANS GUARANTEES

CREDIT GOVERNMENTS OTHER GOVERNMENTS OTHER

NET OTHER LINK ANOCENTRAL PUBUC OTHER ANOCENTTTAI PUBLIC OTHER TOTAL

EXPOSURES PROPERTY SECIJRI11ES ASSETS NOTES BANKS ENTI1VES BANKS ENTITIES RANKS ENTITIES BANKS ENTITIES 12
Secured balance

sheet credit

exposures

1.1
totallysecured 5875654 7975 1944913 1374634 2611072 4808641

5537640
251518 12208616

-of which impaired 9755
-l

4032 4032

12 partiallysecured 44480124 63842 7263793 650781 1078495 864500 169552 57637 10148600

of which impaired 303742 48871 239904 20967 6136 271894

Secured oft balance

sheet credit

exposures

2.1 totally secured 411147 32860 125615 186944 98757 444176

-ofwhichimpaired

2.2partiallysecured 26756554 909 98361 4941 210142 57019 371372

-ofwhichimpalred 781

Class fcat on of exposures as total secured or partially secured is made by comparng the gross exposure with the amount of the contractually agreed security

A.3.2 Banking Group Secured credit exposures with customers 000

AMOUNTSASAT 12.31.2009

GUARANTEES

CREDIT DERIVATIVES

COLI.ATERALS1________ OTHER CREDIT DERIVATIVES SIGNA11JRE LOANS LOANS GUARANTEES

CREDIT GOVERNMENTS OTHER GOVERNMENTS OTHER

NET OTHER LINK AND CENTRAL PUBUC OTHER AND CENTRAL PUBLIC OTHER TOTAL

EXPOSURES PROPERTY SECURITIES ASSETS NOTES BANKS EN1TTVES BANKS ENTITIES BANKS ENTITIES BANKS ENTITIES 12
Secured balance

sheet credit

exposures

1.1 totally secured 213027633 182372677 4923042 45959099 75412 5137001 3178953 6814238 60190290 308650712

of which impaired 14578861 18720431 641166 2236577 26574 65157 351057 7269618 29310580

1.2partiallysecured 141115940 43644181 474634 10714522 6249 6564438 847952
3205423

6069407 75686806

of which impaired 5442895 2034332 628793 589157 43310 21 137 189611 562153 4068493

Secured off balance

sheet credit

exposures

2.1 totallysecured 20249342 12834024 1060034 14316426 475619 234299 5247 2974436 5134014 37034099

-of which impaired 546144 356129 1641 176165 370 315
57241

174723 729967

2.2partiallysecured 31981601 865645 1569133 1094439 1214 40753 197083 321106 85700 2751823 859931 7798227

of which impaired 216731 23172 38207 26370 1013 3164 119097 21343 232366

Classiticatian of eepssxres as totally socured or partial secured is made by comporieg the gross exposure with the amount at the contractua
ly agreed security
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Distribution and concentration of credit exposures

B.1 Banking Group Distribution by segment of Balance Sheet and off-Balance Sheet credit exposure to customers

book value
000

GOVERNMENTS OTHER PUBLIC ENTITIES FINANCIAL COMPANIES

SPECIFIC SPECIFIC SPECIFIC

NET WRITE- PORTFOLIO NET WRITE- PORTFOLIO NET WRITE- PORTFOLIO

COUNTERPARTS/EXPOSURES EXPOSURE DOWNS ADJUSTMENTS EXPOSURE DOWNS ADJUSTMENTS EXPOSURE DOWNS ADJUSTMENTS

Cash exposure

A.1 Non-performing loans 5036 1609 26792 44407 574012 730279

A.2 Doubtful loans 82922 52678 152945 42887

A.3 Restructured

exposures 405 467 66 94023 122744

A.4 Impaired past-due

exposures 566 138 2444 1488 90927 4088

A.5 Other exposures 57024569 66934 25855102 17029 64870846 301650

Total 57030576 2214 66934 25967326 98574 17029 65782753 909998 301650

0ff-balance sheet

exposures

B.1 Non-performing

Loans 40 25596 4207

B.2ooubtfulloans 21173 1675 28102 16

B.3 Other impaired

assets 3750 121 3333

8.4 Other exposures 51 66041 762 9545573 1213 39888517 540324

Total 5166041 762 9570536 1796 1213 39945548 4223 540324

Total A-i-B 12.31.2009 62196617 2214 67696 35537862 100370 18242 105728301 914221 841974

Total AB 12.31.2008 58880873 5265 51544 28329595 95394 16924 118882857 92740 659282

Continued B.1 Banking Group Ostribution by segment of Balance Sheet and aft-Balance Sheet credit expanare to customers baok value 000

NON-FINANCIAL COMPANIES NON-FINANCIAL COMPANIES OTHER ENTITIES

SPECIFIC SPECIFIC SPECIFIC

NET WRITE- PORTFOLIO NET WRITE- PORTFOLIO NET WRITE- PORTFOLIO

COUNTERPARTS/EXPOSURES EXPOSURE DOWNS ADJUSTMENTS EXPOSURE DOWNS ADJUSTMENTS EXPOSURE DOWNS ADJUSTMENTS

Cash exposure

A.1 Non-performing loans 19501 20989 8305951 13373378 3749590 6081258

A.2 Doubtful loans 3708 1693 7584411 3019146 3768638 1774332

A.3 Restructured

exposures 17443 357 3119972 986564 74441 20176

A.4 Impaired past-due

exposures 5497 333 2861752 258917 545194 155132

A.5 Otherexposures 2277593 4896 310681822 1789516 161356260 919303

Total 2323742 23372 4896 332553908 17638005 1789516 169494123 8030898 919303

0ff-balance sheet

exposures

B.1 Non-performing

Loans 192 73 665070 164192 37794 11131

B.2 Doubtful loans 480933 32363 8978 932

B.3 Other impaired

assets 12 412922 178143 1280 843

B.4 Other exposures 2155009 263 121338719 55339 14357064 7662

Total 2155218 83 263 122897644 374698 55339 14405116 12906 7662

Total AB 12.31.2009 4478960 23455 5159 455451552 18012703 1844855 183899239 8043804 926965

Total A-i-B 12.31 .2008 3742890 32394 4791 514807343 14166976 1700174 210940854 7564668 1079461
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B.2 Banking Group -Distribution of Balance Sheet and Off-Balance Sheet credit exposures to customers

by geographic area book value
000

___________________
AMOUNTASAT 1231 2009

ITALY OTHER EUROPEAN COUNTRIES AMERICA ASIA REST OF ThE WORLD

TOTAL TOTAL TOTAL TOTAL TOTAL

EXPOSURES/GEOGRAPHIC NET WRITE NET WRITE NET WRITE NET WRITE NET WRITE

AREA EXPOSURE DOWNS EXPOSURE DOWNS EXPOSURE DOWNS EXPOSURE DOWNS EXPOSURE DOWNS

Balance sheet

exposures

A.1 Non-performing

loans 7116733 12262383 4601333 6923310 216314 149999 560591 469681 185911 446547

A.2 Doubtful exposures 81 91725 3325680 2821896 1176735 15522 5134 524987 323900 38494 59287

A.3 Restructured

exposures 2029320 81517 1081662 841743 119541 70450 8976 75827 127623

A4
Impaired past

due

exposures 3119080 341813 337913 82860 9676 3445 3320 692 36391 1286

A.5 Otherexposures 277087554 1507185 312534579 1283993 12528546 43554 6868151 104130 13047362 160466

Total 297544412 17518578 321377383 10308641 12889599 272582 7957049 907379 13383985 795209

0ff-balance sheet

exposures

B.1 Non-performing

loans 253305 29224 376290 139552 4977 104 88456 6379

B.2 Doubtful loans 483279 12072 43927 31267 8553 1374 3135 460

B.3 Other impaired past

due exposures 351382 1276 64396 121785 3687 4971 92 63 7701 45179

B.4 Other
exposures 56920397 549346 121906333 51251 8842426 2018 3327598 2167 1454169 781

Total 58008363 591918 122390946 343855 8859643 8467 3419281 9069 1461870 45960

Total AB 12.31.2009 355552775 18110496 443768329 10652496 21749242 281049 11376330 916448 14845855 841169

Total AB 12.31.2008 354165574 14574390 510464273 9504229 37066676 382580 17506425 690765 16381464 317649
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B.3 Banking Group -Distribution of Balance Sheet and Off-Balance Sheet credit exposures to banks

by geographic area book value
000

AMOUNTS AS AT 12.31.2009

IFALY OTHER EUROPEAN COUNTRIES AMERICA ASIA REST OF THE WORLD

TOTAL TOTAL TOTAL TOTAL TOTAL

EXPOSURES/GEOBRAPHIC NET WRITE- NET WRITE- NET WRITE- NET WRITE- NET WRITE-

AREA EXPOSURE DOWNS EXPOSURE DOWNS EXPOSURE DOWNS EXPOSURE DOWNS EXPOSURE DOWNS

Balance sheet

exposures

A.1 Non-performing

loans 918 74504 142009 49623 72530 40213 29764 10438 7962

A.2 Doubtful exposures 384 11 2267 6920 3238 4000 4109 1338 21054

A.3 Restructured

exposures 5238 19700 235917 14099

A.4 Impaired past due

exposures

A.5 Other
exposures 12950628 9719 82438479 21736 5859747 2375 2248825 2467 3132141 82

TotalA 12951930 9730 82520488 190365 5912608 78905 2529064 47668 3163633 8044

0ff-balance sheet

exposures

B.1 Non-performing

loans 11 190

B.2 Doubtful loans 781

B.3 Other impaired past

due exposures 232 11579

B4Otherexposures 4167123 68 90832073 5981 5574338 192 1766241 574 2435883 682

Total 4167356 68 90832865 6171 5574338 192 1777820 574 2435883 682

Total AB 12.31.2009 17119286 9798 173353353 196536 11486946 79097 4306884 48242 5599516 8726

Total AB 12.31.2008 26751038 5157 226410385 94561 16356858 128596 8054722 4498 8296933 53747

B.4 Large exposures according to supervisory regulations

There are no large exposures to be reported
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Securitisation and sale transactions

C.1 Securitisation transactions

QUALITATIVE 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 experienced in the last two years 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 risk-adjusted 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 2009 the Group carried out three traditional transactions

Fineco Leasing S.p.A F-E RED

UniCredit Family Financing Bank S.p.A Cordusio RMBS UCE1n Serie 2009

tiniCredit Bank AG Geldilux TS 2009

Securities issued by SPVs for the above transactions were fully underwritten by the Group seif-securitizations Securities
relating to the

Geldilux TS 2009 transaction were repaid on November 2009 and the transaction was closed considering the good counterbalancing

capacity achieved by the Group

Details of the other two transactions are given in the following charts which also describe transactions carried out in previous accounting periods

Additionally on January 25 2010 UniCredit S.p.A launched an international invitation for offers to sell several Group asset backed securities with

limitations inter al/a for Italian investors The invitation deadline was February 2010 and on February 12 2010 1352 million securities were

purchased These purchases are not included in the following quantitative tables since they were completed in 2010

The Group is also an investor sponsor and lead manager mainly through its Markets and Investment Banking Division when it has the

lead-manager role it concentrates on deals where it is bookrunner since in this case information on the transaction is more complete and

accessible

Starting from H2 2007 market conditions influenced sponsor and investor transactions in that stricter monitoring of exposures was required

In particular in its role as sponsor the Group purchased Asset-Backed Commercial Paper issued by sponsored conduits This meant that these

vehicles were consolidated as from 2007

With regard to investment in other parties securitizations i.e structured credit products these instruments were ring-fenced in separate

portfolio managed with view to maximizing future cash flow

Given the asset quality of the underlyings the best business strategy was considered to be retention in the banks books

In this regard in H2 2008 it is noted that managerial strategy was transposed for accounting purposes by reclassifying structured credit products

from Held for trading financial assets to Loans and receivables with customers See also Part A.3.1 Transfers between portfolios
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In line with the above management principles risk monitoring and maximizing profit on securitization transactions is achieved by

analyzing the monthly or quarterly investor reports produced by the Trustee paying special attention to the performance of the collateral monitoring

similar transactions collateral performance and issues of similar paper watching the market fundamentals of the underlying credit and staying in

constant contact with the investors and where collateral is managed with the managers and analysts of the Collateral Manager

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

Further details are given in the following section Information on structured credit products and trading derivatives with customers

ORIGINATOR UniCredit S.p.A ex Capitalia S.p.A ex Banca di Roma S.p.A

STRATEGIES PROCESSES AND GOALS The goal of the 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 MEASUREMENT AND RISK MONITORING The securitization portfolio is monitored on an ongoing basis as part of servicing activities and is recorded

SYSTEMS in
quarterly reports with breakdown of loan status and the trend of recoveries

ORGANISATIONAL STRUCTURE AND SYSTEM FOR Reporting related to the monitoring of portfolio collections takes the form of report to senior management

REPORTING TO SENIOR MANAGEMENT and the Board of Directors

HEDGING POLICIES Special purpose vehicles enter into 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 2009 profits from existing transactions largely reflected the impact of cash flows from

collections for the original defaulting loan portfolio To be specific collections for the year totaled

165.374 million 62.817 million for Trevi Finance 51.085 million for Trevi and 51.472 million

for Trevi
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and related risk management policies CoNTiNuED

Transactions previous periods

NAME TREVI FINANCE TREVI FINANCE

Type of securitisation Traditional Traditional

Originator
Banca di Roma S.p.A Banca di Roma SpA 89% Mediocredito di Roma SpA 11%

Issuer Trevi Finance SpA Trevi Finance S.p.A

Servicer UniCredit S.p.A UniCredit S.p.A

Arranger Finanziaria Internazionale securitization Group S.p.A PARIBAS Finanziaria Internazionale securitization Group SpA
BNP Paribas Group Banca di Roma SpA

Target transaction Funding Funding

Type of asset ordinary
loans mortgage loans ordinary loans mortgage loans

Quality of asset non performing special purpose loan non performing special purpose loan

Closing date 07.211999 04.20.2000

Nominal Value of disposal

portfolio 2689000000 94000000 2425000000 98000000

Guarantees issued by the Bank Redemption of mezzanine securities Cl and C2 in issue Redemption of mezzanine securities in issue

Guarantees issued by Third

Parties

Bank Lines of Credit 4381 89898 to the vehicle to support its liquidity 380000000 to the vehicle to support its liquidity

Third Parties Lines of Credit

Other Credit Enhancements

Other relevant information All securities issued outstanding as at 12.31.2009 All securities issued outstanding as at 12.31.2009

are retained by UniCredit S.p.A. are retained by UniCredit SpA.

Rating Agencies Moodys Duff Phelps Fitch

Amount of CDS or other

supersenior risk transferred

Amount and Conditions

of tranching

-ISIN XS0099B398B7 XS0099847633 XS0110624409 XS0110624151

Type of security Senior Mezzanine Senior Senior

-Class

Rating
Aaa/A-/AAA

Nominal value issued 620000000 55000000 650000000 200000000

Nominal value at the end

of accounting period

-ISIN XS0099850934 XS0099856899 XS0110774808 XS0110770483

Type of security Mezzanine Mezzanine Mezzanine Junior

-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 37821 5922 683773500 414378178

ISIN 1T0003364228

Type of security
Junior

-Class

Rating nr

Nominal value issued 343200000

Nominal value at the end

of accounting period 343200000
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ORIGINATOR UniGredit S.p.A ex Capitalia S.p.A ex Banca di Roma S.p.A

NAME ThEV1 FINANCE ENT1SI

Type of securitisation Traditional Tradifonal

Originator Banca di Roma SpA 922% Mediocredito Centrale SpA 52% Banca di Roma S.p.A

Leasing_Roma_S.p.A._26%

Issuer Trevi Finance SrI Entasi Sri

Servicer UniCredit SpA UniCredft SpA

Arranger Finanziaria Internazionale securitization Group S.p.A Capftalia S.p.A

ABN AMRO_MCC SpA

Target transaction Funding Funding

Type of asset
ordinary

loans mortgage loans Collateralised bond obligation

Quality of asset non performing special purpose loan Trevi Finance classes special purpose loan

Cl and C2 securities

Closing date 05.25.2001 06.28.2001

Nominal Value of disposal portfolio 2745000000 102000000 320000000

Guarantees issued by the Bank Redemption of meanine securities in issue Commitment in case of events entitling 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 if Trevi Finance exercises the

early redemption option of Cl securities

Guarantees issued by Third Parties ABN AMRO engagement for 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 Credft Enhancements

Other relevant information The principal amount of the 0-class security underwritten by the As at 12.31.2009 the portfolio of UniCredit SpA includes ENTASI

Bank is guaranteed up to its maturity by zero coupon bond issued securities with face value of 110087000

by Italian Government The value of this collateral security as at

12.31.2009 was 170000815.26 The Cl and C2 classes

were fully underwritten by the Bank and then restructured for their

disposal These securities were sold for nominal amount of

320 mullion to Entasi Sri which placed them in the market with

institutional investors

Rating Agencies Moodys SP Fitch Moodys

Amount of CDS or other supersenior

risk transferred

Amount and Conditions of tranching ENTASI Series 2001-1 ENTASI Series 2001 -2

ISIN XSO1 30116568 XSO1 30117020 1T0003142996 IT00031 43028

Type of security Senior Meanine Senior Senior

Class Serie Gene

Rating Aaa1AW/Wk Aal//WAA- Al Al

Nominal value issued 600000000 150000000 160000000 160000000

Nominal value at the end of 116233500 from Feb 16

accounting period 2010 80625000 160000000 160000000

-ISIN XSO130117459 XS0130117616

Type of security Meanine Meanine

-Class Cl C2

Rating

Nominal value issued 160000000 160000000

Nominal value at the end of

accounting period 308941449 304553147

SIN 1T000335591

Type of security Junior

Class

Rating nr

Nominal value issued 448166000

Nominal value at the end of

accounting period 4481 66000
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and reIatd tsk nanagement Cb
ORIGINATOR UlniCredit S.p.A ex Capitalia SpA ex Banca di Roma SpA

STRATEGIES PROCESSES AND GOALS The goal of the transactions was largely to finance portfolios diversify sources of funding and improve asset

quality

INTERNAL MEASUREMENT AND RISK MONITORING The securitization portfolio is monitored on an ongoing basis by the servicing company and is recorded in

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

HEDGING POLICIES Special purpose vehicles enter into IRS contracts in order to hedge rate risk related to the structure of

underlying
securities

OPERATING RESULTS The results achieved up to the present are broadly in line with expectations payments received from the

portfolio acquired ensured punctual and full payment to security holders and other parties to the transaction

NAME CAESAR FINANCE

Type of securitisation Traditional

Originator Banca di Roma S.p.A

Issuer Caesar Finance S.A

Servicer Bank of New York

Arranger Donaldson Luf kin Jenrette

Target transaction Funding

Type of asset Collateralised bond obligation

Quality
of asset performing

Closing date 05.111999

Nominal Value of
disposal portfolio 360329000

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 XSO103928452 XS01O3929773

Type of security Senior Junior

-Class

Rating AVVAaa n.r

Nominal value issued 270000000 90329000

Nominal value at the end of accounting period 70186536

ORIGINATOR IliniCredit Family Financing Bank SpA
STRATEGIES PRDCESSES AND GOALS The main goals of the Strategic Instructions are competitive rate funding and for large amounts the development of long term

loans with structured freeing up of capital for new investments The main benefits are

better matching of maturities

diversification of funding sources

freeing up capital under current rules

widening of investor base with lower funding costs

INTERNAL MEASUREMENT AND RISK All accounting matters and repayments are monitored on an ongoing basis as part of the Servicer Activity of UniCredit Family

MONITORING SYSTEMS Financing Bank SpA or through UniCredit Banca SpA with the help of other companies of Group specially for collecting

impared loans UniCredit Credit Management Bank SpA and defaulting loans Cu.Re division of UniCredit Banca SpA Both oh

them are Subsidiary Servicer provided for specific contract

ORGANISATIONAL STRUCTURE AND UniCredit Family Financing Bank SpA set up Coordination Structure Staff Securitisation in its Accounts Department which

SYSTEM FOR REPORTING TO SENIOR manages with help of Specific staff all accounting matters repayments and loans It also draws up quarterly reports as

MANAGEMENT required by the agreements with the SPV and transaction
counterparties

The Board of UniCredit Family Financing Bank SpA

is provided with report with break down of repayments and the status of loans

HEDGING POLICIES The Special Purpose Vehicle bought IRS5 as fair value hedge and Basis Swaps as cash flow hedge and related back to

back between Originator and Counterparty

OPERATING RESULTS At end-2009 the operating results of securitization transactions reflect the underlying collaterals cash flow They depend on

the amount of defaults and prepayments which were in line with non-securitized mortgages
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New transaction 2009

NAME C0RDUS0 RMBS UCFIN SERIE 2009

Type of securitisation Traditional

Originator UniCredit Family Financing Bank SpA

Issuer Cordusio RMBS UCFin S.r.l

Servicer UniCredit Family Financing Bank SpA

Arranger UniCredit Bank AG London Branch

Target transaction Counterbalancing capacity

Type of asset Private mortgage loans

Quality of Asset performing

Closing date 08.11.2009

Nominal Value of disposal portfolio 3499600824

Net amount of preexinting writedown/writebacks 3499600824

Disposal Profit Loss realized

Portfolio disposal price 3499600824

Guarantees issued by the Bank

Guarantees issued by Third Parties

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements UniCredit Family Financing Bank SpA granted the SPV subordinated loan

of 22.5 million as equity

Other relevant information SeIf-securitization put option on senior tranches

Rating Agencies Moodys

Amount of CDS or other supersenior risk transferred

Amount and Conditions of tranching

ISIN 1T0004520489 1T0004520513

Type of security Senior Junior

-Class

Rating Aaa n.r

Where listed Dublin

Issue date 11.08.2009 11.08.2009

Legal maturity 31.1 2.2056 31.1 2.2056

Call option Clean-up Call Clean-up Call

Expected duration 1.67 1.67

Rate Euribor 3m 0.8% Euribor 3m 5%

Subordinated level Sub

Nominal value issued 3279000000 220600824

Nominal value at the end of accounting period 3279000000 220600824

Security subscribers UniCredit Family Financing Bank SpA
Distribution of securitised assets by area

Italy Northwest 1564153287

Northeast 487796524

Central 878462850

South and Islands 569188163

Other European Countries E.U countries

not U.E countries

America

Rest of the World

TOTAL 3499600824

Distribution of securitised assets by business sector of the borrower

Governments

other governments agencies

Banks

Finance Companies

Insurance Companies

Non-financial companies

Other entities 3499600824

TOTAL 3499600824
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and related risk management policies CoNTINuED

ORIGINATOR LjniCredit Family Financing Bank S.p.A ex UniCredit Banca per Ia Casa S.pA

Transactions previous periods

NAME CORDUSIO RMBS SECURITISATION SERIE 2008

Type of securitisation Traditional

Originator UniCredit Banca
per

Ia Casa SpA

Issuer Cordusio RMBS Securitisation Sri

Servicer UniCredit Banca SpA

Arranger UniCredit Bank AG London Branch

Target transaction Capital Relief Counterbalancing capacity mismatching maturity

Type of asset Private Mortgage Loans

Quality of Asset performing

Closing date 11.13.2008

Nominal Value of disposal portfolio 23789098370

Guarantees issued
by the Bank

Guarantees issued by Third Parties

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements UniCredit Banca per Ia Casa S.p.A has granted SPV subordinated loan of 150 million euro

Other relevant information SeIf-securitization Transaction has been restructured at beginning of 2009 through granting SPV further subordinated

loan of 730 million euro to obtain upgrade of tranche Senior of portfolio

Rating Agencies Moodys

Amount of CDS or other supersenior risk

transferred

Amount and Conditions of tranching

ISIN 1T0004431 208 1T0004431 281

Type of security Senior Junior

-Class

Rating Aaa n.r

Nominal value issued 22250000000 1539098370

Valore nominale in essere fine esercizio 22250000000 1539098370
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ORIGINATOR UniCredit Family Financing Bank S.p.A ex UniCredit Banca per Ia Casa S.pA

NAME CORDUSIO RMBS 3- UBCASA

Type of securitisation Traditional

Originator UniCredit Banca
per

Ia Casa SpA

Issuer Cordusio RMBS UBCasa SrI

Servicer UniCredit Family Financing Bank S.p.A

Arranger UniCredit Bank AG Milan Branch

Target transaction Capital Relief Funding mismatching maturity

Type of asset Private Mortgage Loans

Quality of Asset performing

Closing date 11.20.2006

Nominal Value of disposal portfolio 2495969425

Guarantees issued by the Bank

Guarantees issued by Third Parties

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements UniCredit Family Financing Bank SpA has granted SPV subordinated loan of 14.976 million euro at the end of

accounting period amount of tranche capital is equal to 2.976 million euro

Other relevant information

Rating Agencies Fitch /Moodys Standard Poors

Amount of CDS or other supersenior risk

transferred

Amount and Conditions of tranching

SIN IT00041 44884 110004144892

Type of security Senior Senior

Class Al A2

Rating PAAJAaaAA AIVVAaaIW

Nominal value issued 600000000 1735000000

Nominal value at the end of accounting period 1355706445

SIN 110004144900 1T0004144934

Type of security Mezzanine Mezzanine

-Class

-Rating AA/Aal /AA A/A1 IA

Nominal value issued 75000000 25000000

Nominal value at the end of accounting period 75000000 25000000

ISIN IT00041 44959 1T00041 44967

Type of security Mezzanine Junior

-Class

Rating BBB /Baa2 /BBB n.r

Nominal value issued 48000000 12969425

Nominal value at the end of accounting period 48000000 2969425
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and reated rsk rnana6nrt CeS

ORIGINATOR UlniCredit Family Financing Bank S.p.A ex UniCredit Banca per Ia Casa S.p.A ex UniCredit Banca S.pA

C0R0US0 RMBS SECURI11SATION CORDUSIO RMBS SECURI11SATION

NAME SERIE 2007 SERIE 2006 EX C0R0IJS0 RMBS CORDUSIO RMBS

Type of securitisation Traditional Traditional Traditional

Originator UniCredit Banca S.p.A UniCredit Banca S.p.A UniCredit Banca SpA

Issuer Cordusio RMBS Securitisation Sri Corduslo RMBS Securitisation Sri Cordusio RMBS Sri

ex_Cordusio_RMBS_2_SrI

Servicer UniCredit Banca S.p.A UniCredit Banca S.p.A UniCredit Banca SpA

Arranger UniCredit Bank AG London Branch UniCredit Bank AG Milan Branch Euro Capital Structures Ltd

Target transaction Capital Relief Funding mismatching maturity Capital Relief Funding mismatching maturity Capital Relief Funding mismatching maturity

Type of asset Private Mortgage Loans Private Mortgage Loans Private Mortgage Loans

Quality of Asset performing performing performing

Closing date 05.24.2007 07.1 0.2006 05.06.2005

Nominal Value of disposal

portfolio 3908102838 2544388351 2990089151

Guarantees issued by the Bank

Guarantees issued
by

Third

Parties

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements UniCredit Family Financing Bank SpA

has granted SPV subordinated loan

of_1.667_million_euro

Other relevant information

Rating Agencies Fitch Moodys Standard Poors Fitch Moodys Standard Poors Fitch Moodys Standard Poors

Amount of 005 or other

supersenior risk transferred

Amount and Conditions of

tranching

ISIN 1T0004231 210 1T0004231 236 1T00040B71 58 1T0004087174 1T0003844930 1T0003844948

Type of security Senior Senior Senior Senior Senior Senior

Class Al 42 Al A2 Al 42

Rating M4JAaW AWAawA AWAaaPPA AAiAaW AWAaaAM AWAaa/MA

Nominal value issued 703500000 2227600000 500000000 1892000000 750000000 2060000000

Nominal value at the end of

accounting period 1674708789 1309912199 1124394968

ISIN 1T0004231 244 lT000423l 285 1T00040871 82 1T00040B71 90 1T0003844955 1T0003844963

Type of security
Senior Mezzanine Mezzanine Mezzanine Mezzanine Mezzanine

-Class A3

Rating MNAaaMA PAAalN\ PA Aal AA BBB Baa2 BBB AAAalAAA BBBBaalBBB

Nominal value issued 738600000 71100000 45700000 96000000 52000000 119200000

Nominal value at the end of

accounting period 738600000 71100000 45700000 96000000 52000000 119200000

ISIN 1T0004231 293 1T0004231 301 lT00040872l 1T0003844971

Type of security Mezzanine Mezzanine Junior Junior

-Class

Rating NA1A BBBBaa2BBB n.r nr

Nominal value issued 43800000 102000000 10688351 8889150

Nominal value at the end of

accounting period 43800000 102000000 0688351 8889150

ISIN lT000423l 319 1T0004231 327

Type of security Mezzanine Junior

-Class

Rating BBa2JBB n.r

Nominal value issued 19500000 2002838

Nominal value at the end of

accounting period 19500000 2002838
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ORIGINATOR UniCredit Family Financing Bank S.p.A ex UniCredit Banca per Ia Casa S.p.A ex BIPOP Carire S.p.A

NAME BIPCA CORDUSIO RMBS

Type of securitisation Traditional

Originator Bipop Carire SPA

Issuer Capital Mortgage Sri

Servicer UniCredit Banca S.p.A

Arranger Bipop Carire SpA

Target
transaction Counterbalancing capacity

Type of asset Private Mortgage Loans

Quality of Asset performing

Closing date 12.192007

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

Other Credit Enhancements UniCredit Family Financing Bank SpA has granted SPV subordinated loan of 8.014 million

Other relevant information Auto-cartolarizzazione

Rating Agencies Moodys

Amount of COS or other supersenior risk transferred

Amount and Conditions of tranching

ISIN 1T0004302730 110004302748

Type of security Senior Senior

-Class Al A2

Rating AA/Aaa AkA/Aaa

Nominal value issued 666300000 185500000

Nominal value at the end of accounting period 472401903 185500000

ISIN 110004302755 1T0004302763

Type of security Mezzanine Mezzanine

-Class

Rating AWAa3 AA2

Nominal value issued 61800000 4300000

Nominal value at the end of accounting period 61800000 14300000

SIN 110004302797 110004302854

Type of security Mezzanine Mezzanine

-Class

Rating BBB/Baal BB/Baa2

Nominal value issued 18000000 5500000

Nominal value at the end of accounting period 8000000 5500000

ISIN 1T000430291

Type of
security Junior

Class

Rating n.r

Nominal value issued 250000
Nominal value at the end of accounting period 250000

UniCredit Group 2009 Consolidated Reports and Accounts 297



Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and related risk management policies CoNTINuED

ORIGINATOR UniCredit Family Financing Bank S.p.A ex UniCredit Banca per Ia Casa S.p.A ex Banca di Roma Sp.A

NAME CAPITAL MORTGAGE 2007-1

Type of securitisation Traditional

Originator Banca di Roma SpA

Issuer Capital Mortgage Sri

Servicer UniCredit Banca S.p.A

Arranger UniCredit SpA

Target transaction Funding

Type of asset Private Mortgage Loans

Quality of Asset performing

Closing date 05.16.2007

Nominal Value of
disposal portfolio 2183087875

Guarantees issued by the Bank

Guarantees issued by Third Parties

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements UniCredit
Family Financing

Bank SpA has granted SPV subordinated loan of 37.2 million euro as equity

Other relevant information Tranching based on an original assets portfolio 2479.4 million reduced to 2183.1 million

due to checks after closing date

Rating Agencies P1 Moodys Fitch

Amount of CDS or other supersenior risk transferred

Amount and Conditions of tranching

SIN 1T0004222532 1T0004222540

Type of security Senior Senior

Class Al A2

Rating iWJAaaIMft AANAaa/AAA

Nominal value issued 1736000000 644000000

Nominal value at the end of accounting period 895505184 644000000

ISIN 1T0004222557 110004222565

Type of security Mezzanine Mezzanine

-Class

Rating Aa2 BBB- BB A3/ CCC dal 10/02/10 BA3/CCC

Nominal value issued 74000000 25350000

Nominal value at the end of accounting period 74000000 25350000
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ORIGINATOR LJniCredit Family Financing Bank Sp.A ex UniCredit Banca per Ia Casa S.pA ex FinecoBank S.p.A

NAME F-E MORTGAGES 2005 F-E MORTGAGES SERIES 1-2003 HELICONUS

Type of securitisation Traditional Traditional Traditional

Originator FinecoBank SpA FinecoBank SpA FinecoBank SpA

Issuer F-E Mortgages Sri F-E Mortgages Sri Heliconus S.r.l

Servicer UniCredit Family Financing Bank SpA UniCredit Family Financing Bank SpA UniCredit Family Financing Bank SpA

Arranger UniCredit SpA UniCredit SpA UniCredit SpA

Target transaction Capital Relief Capital Relief Capital Relief

Type of asset Private Mortgage Loans Private Mortgage Loans Private Mortgage Loans

Quality of Asset performing performing performing

Closing date 04.082005 11.28.2003 11.08.2002

Nominal Value of disposal portfolio 1028683779 748630649 408790215

Guarantees issued by the Bank

Guarantees issued by Third Parties

Bank Lines of Credit UniCredit Family Financing
Bank UniCredit

Family Financing
Bank

SpA for 20 million SpA for 0.220 million

ointly with ABN AMRO ointly
with CDC IXIS

Third Parties Lines of Credit

Other Credit Enhancements UniCredit Family Financing Bank

SpA has
granted

SPV

subordinated loan

of_15.43_million_euro_as_equity

Other relevant information

Rating Agencies P1 Moodys Fitch Pt Moodys Fitch Moodys Fitch

Amount of CDS or other supersenior risk

transferred

Amount and Conditions of tranching

ISIN 110003830418 1T0003830426 1T0003575039 110003575070 110003383855 1T0003383871

Type of security Senior Mezzanine Senior Mezzanine Senior Mezzanine

-Class

Rating AM Aaa /AAA M/A1/A AM Aaa /AAA AA All AM Aaa /AAA -- A2

Nominal value issued 951600000 411 00000 682000000 48000000 369000000 30800000

Nominal value at the end of accounting

period 388566352 41100000 242880080 48000000 131674362 30800000

ISIN 1T000383O434 IT0003575088 1T0003575096 110003383939

Type of
security Mezzanine Mezzanine Junior Junior

-Class

Rating BBB Baa2 /BBB- BBB Baa2 BBB- unrated unrated

Nominal value issued 36000000 11000000 7630000 8990200
Nominal value at the end of accounting

period 36000000 11000000 7630000 8990200

ORIGINATOR UniCredit Leasing S.p.A ex Locat S.p.A

STRATEGIES PROCESSES AND GOALS The main reasons for these transactions are improved asset allocation diversification of funding sources and

improved Regulatory Ratios

INTERNAL MEASUREMENT AND RISK Each portfolio is monitored on an ongoing basis and is described in monthly and quarterly reports required by the

MONITORING SYSTEMS agreements with break down of loans by status and the trend of repayments

ORGANISATIONAL STRUCTURE AND SYSTEM Coordination Structure was set up in the Accounts Department The Board of is provided with report with break

FOR REPORTING TO SENIOR MANAGEMENT down of repayments and the status of loans

HEDGING POLICIES The Special Purpose Vehicle bought IRS5 as fair value hedge and Basis Swaps as Cash flow hedge and related back

to back between Originator and Counterparty

OPERATING RESULTS The results of securitized loans were impacted by the particular macroeconomic situation and showed an increase

in default positions However this trend is in line with other loans of the company as well as with the yield of

investments having similar level of risk
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and reateo risk managnerft ooi ies UD

ORIGINATOR UniCredit Leasing Sp.A ex Locat S.p.A

Transactions previous periods

NAME LOCAl SV SERIE 2-2008 LOCAl SV SERIE 2008

Type of securitisation Traditional Traditional

Originator Locat SpA Locat S.p.A

Issuer Locat SV Sri Locat SV Sri

Servicer UniCredit Leasing SpA UniCredit Leasing S.p.A

Arranger UniCredit Bank AG London Branch UniCredit Bank AG London Branch

Target transaction Counterbalancing capacity Counterbalancing capacity

Type of asset Leasing loans bearing car capital goods real estate and crafts Leasing loans bearing car capital goods and real estate

Quality of Asset performing performing

Closing date ll.06.200B 04.22.200B

Nominal Value of disposal

portfolio 2596454676 2488922538

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 SeIf-securitization revolving SeIf-securitization revolving

Rating Agencies Standard Poors Standard Poors Moodys

Amount of CDS or other UniCredit Leasing SpA granted the SPV

supersenior risk transferred subordinated loan of 247 million as equity

Amount and Conditions of

tranching

ISIN 1T0004432941 1T0004432933 lT0004372253 1T00044372261

Type of security Senior Junior Senior Senior

-Class Al A2

Rating AA n.r AWVAaa MJVAaa

Nominal value issued 2300500000 295954676 550000000 1591000000

Nominal value at the end

of accounting period 2300500000 295954676 49701 5090 1591000000

SIN 1T0004372279 1T0004372287

Type of security Mezzanine Mezzanine

-Class

Rating AAa3 BBB/A3 dal 4/03/10 BB/A3

Nominal value issued 141000000 61000000

Nominal valLie at the end

of accounting period 141000000 61000000

SIN 1T0004372295

Type of security Junior

Class

Rating or

Nominal value issued 145922536

Nominal value at the end

of accounting period 145922536
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ORIGINATOR UniCredit Leasing S.p.A ex Locat S.p.A

LOCAl SV SERIE 2005 EX LOCAl

NAME LOCAl SV SERIE 2006 SECURITISAIION VEHICLE LOCAT SECURITISATION VEHICLE S.R.L

Type of securitisation Traditional Traditional Traditional

Originator Locat S.p.A Locat S.p.A Locat S.p.A

Issuer Locat SV Sri Locat SV Sri Locat Securitisation Vehicle SrI

ex_Locat_Securitisation_Vehicle_3_SrI

Servicer UniCredit Leasing S.p.A UniCredit Leasing SpA UniCredit Leasing S.p.A

Arranger UniCredit Bank AG Milan Branch UniCredit Bank AG Milan Branch UniCredit Bank AG Milan Branch

Target transaction Capital Relief Funding Capital Relief Funding Capital Relief Funding

Type of asset Leasing loans bearing car capital goods Leasing loans bearing car capital goods Leasing loans bearing ca capital goods

and real estate and real estate and real estate

Quality of Asset performing performing performing

Closing date 11.14.2006 10.1 4.2005 09.29.2004

Nominal Value of disposal

portfolio 1972909866 2000000136 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 Revolving Revolving Revolving

information

Rating Agencies Standard Poors Moodys Standard Poors Moodys Standard Poors Moodys

Amount of CDS or

other supersenior risk

transferred

Amount and Conditions

of tranching

lSlN IT00041 53661 1100041 53679 1T0003951 107 1T0003951 115 1T0003733083 110003733091

Type of security Senior Senior Senior Senior Senior Mezzanine

Class Al A2 Al A2

Rating AWAaa AANAa2 AIWAaa AAAJAaa AAWAaa NA2

Nominal value issued 400000000 1348000000 451000000 1349000000 2374000000 126000000

Nominal value at the

end of accounting

period 974135705 540021428 546642938 126000000

ISIN IT00041 53687 IT00041 53695 1T0003951 123 1T0003951 131

Type of security Mezzanine Mezzanine Mezzanine Mezzanine D.RP

-Class

Rating NA3 BBB/Ba2 WA2 BBB/Baa3

from 03/04/10

B/Ba2

Nominal value issued 152000000 64000000 160000000 33000000 25254058

Nominal value at the

end of accounting

period 152000000 64000000 160000000 33000000 26091248

ISIN IT00041 53885 lT000395l 149

Type of security Junior Junior

-Class

Rating n.r

Nominal value issued 8909866 7000136

Nominal value at the

end of accounting

period 8909866 7000136
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Rsks and reated nsk management pohces CoNTINuED

ORIGINATOR UniCredit Leasing GmbH

Transactions previous periods

NAME SUCCESS 2005

Type of securitisation Traditional

Originator
Bank Austria Creditanstalt Leasing GmbH

Issuer Success 2005 B.V

Servicer UniCredit Leasing GmbH

Arranger UniCredit Bank AG UniCredit Corporate Investment Banking

Target transaction Capital
Relief Funding

Type of asset Leasing Assets

Quality of Asset Performing

Closing date 17.102005

Nominal Value of disposal portfolio 424600000

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 CDS or other supersenior risk transferred

Amount and Conditions of tranching

ISIN XS0230700493 XS0230700B16

Type of security
Senior Mezzanine

-Class

Rating
Aaa/AA A2/A

Nominal value issued 390600000 8500000

Nominal value at the end of accounting period 192266670 8500000

ISIN XS023O71 202 XS0230701 467

Type of security
Mezzanine Mezzanine

-Class

Rating Baa2/BBB Ba2/BB

Nominal value issued 8500000 8500000

Nominal value at the end of accounting period 8500000 8500000

ISIN XS0230701 897

Type of security
Junior

Class Liquidity Note

Rating n.r

Nominal value issued 8500000

Nominal value at the end of accounting period
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ORIGINATOR Leasfinanz GmbH

Transactions previous periods

NAME GALLEON 2008

Type of securitisation Traditional

Originator Leasfinanz GmbH

Issuer Galleon Capital LLC

Servicer Leasfinanz GmbH

Arranger State Street Bank And Trust Company

Target transaction Capital Relief Funding

Type ot asset Leasing Assets

Quality of Asset Performing

Closing
date 09.05.2008

Nominal Value of disposal portfolio 30000000

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 Previous Restructured Operation

Rating Agencies

Amount of CDS or other supersenior risk transferred

Amount and Conditions of tranching

-ISIN

Type of security Senior Mezzanine

Class

Rating

Nominal value issued 122200000 4160000

Nominal value at the end of accounting period 100493326 4160000
-ISIN

Type of security DPP

Class

Rating

Nominal value issued 3640000

Nominal value at the end of accounting period 2813813
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and reated risk management pohcies or
ORIGINATOR UniCredit Corporate Banking S.p.A

STRATEGIES PROCESSES AND GOALS The main goals of synthetic securitizations are credit risk management and reduction of the economic and/or regulatory capital

INTERNAL MEASUREMENT AND RISK Securitized portfolios are monitored on an ongoing basis and are subject to quarterly reporting by the Originator which

MONITORING SYSTEMS provides description of the loan situation

ORGANISATIONAL STRUCTURE AND Securitizations which are performed with the support of the Parent Company are authorized by the Board of Directors The

SYSTEM FOR REPORTING TO SENIOR Top Management receives regular updates on the situation of these transactions e.g residual volumes risk reduction etc

MANAGEMENT

HEDGING POLICIES As regards synthetic transactions the issuer does not enter IRS contracts to hedge the interest rate risk

OPERATING RESULTS As at December31 2009 the securitized portfolio had recorded various default events against which specific provisions had

been made besides the generic provisions already made as the work-out process concerning default events had not been

completed yet and the coverage of the mezzanine tranche had not been activated yet The transactions economic results are

based on hedging costs and the accrued fixed
structuring costs

Transactions previous periods

NAME CORDUS0 SME 2008-1

Type of securitisation Synthetic

Originator
UniCredit Corporate Banking SpA

Issuer CORDUSIO SME 2008-1

Servicer UniCredit Corporate Banking SpA

Arranger UniCredit Bank AG London Branch

Target transaction Credit Risk Transfer

Type of asset Small and Medium Enterprises exposures formerly unsecured loans

Quality of Asset performing

Closing
date 12.23.2008

Nominal Value of disposal portfolio 3000901845

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

Rating Agencies Standard Poors

Amount of CDS or other supersenior risk transferred 5005000 on class issued and totally repurchased

Amount and Conditions of tranching

ISIN n.a

Type of security SuperSenior

Class

Rating

Reference position 251 9255845

Reference position at the end of accounting period 1876066874

ISIN XSO405882308 XS04O588248O

Type of security Senior Mezzanine

-Class

Rating MA AA

Nominal value issued 6001 8000 891 27000

Nominal value at the end of accounting period 6001 8000 891 27000
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Transactions previous periods Continued

SIN XS0405882563 XS0405882647

Type of security Mezzanine Mezzanine

-Class

Rating BBB

Nominal value issued 81925000 76523000

Nominal value at the end of accounting period 81925000 76523000

SIN XS04O5882720 XSO405882993

Type of security Mezzanine Mezzanine

Class Fl

Rating BB BB

Nominal value issued 15005000 6752000
Nominal value at the end of accounting period 5005000 6752000

SIN XS0405883025 XS0405883298

Type of security Mezzanine Junior

Class F2

Rating BB

Nominal value issued 8253000 144043000

Nominal value at the end of accounting period 8253000 144043000

ORIGINATOR Fineco Leasing S.p.A

STRATEGIES PROCESSES AND GOALS The main goals of these transactions are better asset allocation diversification of funding sources and better Regulatory Ratios

INTERNAL MEASUREMENT AND RISK Each portfolio is monitored on an ongoing basis and is described in quarterly reports required by the agreements with

MONITORING SYSTEMS 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

ORGANISATIONAL STRUCTURE AND The company established an appropriate structure to monitor the transactions the Treasury and Securitization Area which

SYSTEM FOR REPORTING TO SENIOR prepares periodic quarterly reports and provides an accurate semi-annual update to senior management The board of

MANAGEMENT directors receives semi-annual reports as required by laws on securitization

HEDGING POLICIES 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

OPERATING RESULTS At year-end the profits from existing securitization transactions largely reflect the trends of similar portfolios at the bank

in terms of defaults and prepayments
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and related risk management pohcies CONTINUED

New transactions 2009

ME FE RED

Type of securitisation Traditional

Originator Fineco Leasing S.p.A

Issuer F-E RED Sri

Servicer Fineco Leasing SpA

Arranger UniCredit Bank AG London Branch

Target transaction Counterbalancing capacity

Type of asset Leasing loans bearing car capital goods real estate and crafts

Quality
of Asset performing

Closing date 03.062009

Nominal Value of disposal portfolio 1705231215

Net amount of preexinting writedown/writebacks

Disposal Profit Loss realized

Portfolio disposal price 1705231215

Guarantees issued by the Bank

Guarantees issued by Third Parties

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements Fineco Leasing SpA granted the SPV subordinated loan of 161 million as equity

Other relevant information SeIf-securitization revolving

Rating Agencies Fitch

Amount of COS or other supersenior risk transferred

Amount and Conditions of tranching

SIN 1T000447O5O3 1T000447O51

Type of security Senior Junior

-Class

Rating AA n.r

Where listed Dublino

Issue date 03.09.2009 03.09.2009

Legal maturity 10.09.2040 10.09.2040

Call option Call option from 30/10/10

Expected duration 1.64 1.64

Rate Euribor 80 b.p Euribor 200 h.p

Subordinated level Equity

Nominal value issued 1365000000 340231215

Nominal value at the end of accounting period 1365000000 340231215

Security subscribers UniCredit S.p.A Fineco Leasing SpA
Distribution of securitiseci assets by area

Italy Northwest 883851179

Northeast 313714488

Central 379913820

South and Islands 127751728

Other European Countries E-U- countries

not U-E- countries

America

Rest of the World

TOTAL 1705231215

Distribution of securitised assets by business sector of the borrower

Governments

other governments agencies

Banks

Finance Companies 31262138

Insurance Companies

Non-financial companies 1672094258

Other entities 1874819

TOTAL 1705231215
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ORIGINATOR Fineco Leasing S.p.A

Transactions previous periods

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 Sri F-E Blue S.r.l

Servicer Fineco Leasing SpA Fineco Leasing S.p.A Fineco Leasing S.p.A

Arranger UniCredit SpA MCC UniCredit Group Co-arrangers Morgan Stanley Co International

ABN Amro Morgan Stanley 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

659% motor vehicles 26.7% and 63.84% motor vehicles 27.04% and 75.4% motor vehicles 12.7% and

________________________________
business assets 7.4% business assets 9.12% business assets 11.9%

Quality of Asset performing performing performing

Closing date 05.31.2006 0609.2004 06.14.2002

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 1085 million

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements Fineco Leasing SpA granted the SPV Fineco Leasing SpA granted the SPV

subordinated loan of 31.6 million subordinated loan of 45.7 million

as Equity as Equity At the end of accounting

period
the amount of capital tranche is

equal to 11.3 million euro

Other relevant information Revolving closed in October 2007 Revolving closed in October 2005 Revolving closed in October 2003

Rating Agencies Fitch Moodys Fitch Moodys Fitch Moodys

Amount of CDS or other supersenior risk

transferred

Amount and Conditions of tranching

ISIN 1T0004O68588 lT000406861 10003675763 1T0003675771 IT000331 5832 1000331 5840

Type of security Senior Senior Senior Senior Senior Mezzanine

-Class Al A2

Rating AM Aa2 AM Aa2 AM Aaa AM AM Aaa AM AM Aaa lAM M-AlAA

Nominal value issued 203800000 749000000 1342000000 08500000 1641255000 78991000

Nominal value at the end of

accounting period 489922398 215262329 108500000 65059348 78991000

ISIN 10004068620 110004068638 110003315865 IT000331 5873

Type of security Mezzanine mezzanine Mezzanine Junior

-Class

Rating Baal BBB Bal BBBlBaa2lA unrated

Nominal value issued 56000000 10200000 35107000 9428000

Nominal value at the end of

accounting period 56000000 10200000 35107000 9428000
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Rsks and rated nsk management po cies

ORIGINATOR UniCredit Bank AG ex HVB AG

STRATEGIES PROCESSES AND GOALS The main motivation for the Banks securitization programs is the Capital relief and Funding for True Sale

Transactions

INTERNAL MEASUREMENT AND RISK MONITORING Each portfolio is monitored
by

the servicing department on an ongoing basis and it is illustrated in the form of

SYSTEMS monthly or quarterly report investor report which
provides

break down of the status of loans

ORGANISATIONAL STRUCTURE AND SYSTEM FOR The Board Members approve each new transactions and any other related decision The banks annual

REPORTING TO SENIOR MANAGEMENT interim report contain information on the banks own ABS transactions The Board member are provided with

planning forecast figures and annual performance

HEDGING POLICIES For true sale transactions the issuer hedged portfolios interest rate risks through Interest Rate Swaps

OPERATING RESULTS The results achieved up to the present are broadly in line with expectations payments reveived from the

portfolio ensured punctual and full payment to security holders and other parties to the transaction

Transactions previous periods

NAME HVB SFA-1 -2008 HVB SFA-2-2008 HVB SFA-3-2008

Type of securitisation Synthetic/Private Synthetic/Private Synthetic/Private

Originator Bayerische Hypo- und Vereinsbank AG Bayerische Hypo- und VereinsbankAG Bayerische Hype- und Vereinsbank AG

Issuer Bayerische Hypo- und Vereinsbank AG Bayerische Hypo- und Vereinsbank AG Bayerische Hypo- und Vereinsbank AG

Servicer UniCredit Bank AG UniCredit Bank AG UniCredit Bank AG

Arranger UniCredit Bank AG UniCredit Corporate UniCredit Bank AG UniCredit Corporate tiniCredit Bank AG finiCredit Corporate

Investment Banking Investment Banking Investment Banking

Target transaction Capital Relief and risk transfer for Capital Relief and risk transfer for Capital Relief and risk transfer for

concentration risks concentration risks concentration risks

Type of asset Large Corporate Loans SME Large Corporate Loans and Mortgages Corporate loans and Mortgages

Quality of Asset Performing Performing Performing

Closing date 09.30.2008 12.30.2008 12.30.2008

Nominal Value of disposal portfolio 9965235219 3982760904 0054299881

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 Replenishing Replenishing

Rating Agencies No rating agency use of Supervisory No rating agency use of Supervisory No rating agency use of
Supervisory

Formula Approach Formula Approach Formula Approach

Amount of CDS or other supersenior risk

transferred 700000000 420000000 11 57000000

Amount and Conditions of tranching

lSlN n.a n.a n.a n.a n.a n.a

Type of security Senior Junior Senior Junior Senior Junior

-Class

Rating n.r n.r n.r n.r n.r n.r

Reference position at closing date 9265235219 700000000 3562760904 420000000 8897299881 1157000000

Reference position at the end of

accounting period 8517842.578 700.000000 3323795250 420000.000 8092955891 1.157000000

Synthetic securitizations carried out used the Supervisory Forms Approach us required under Basel

Whore there is no eligible external rating thin approach requires the calculaf on of the regulatory capital requirement for esch trancha of securitizotion should use the follewiog five elements

The captal requirement an the securtized assets calculated using the lAB apprnuch kIRBI

The level at credit nupport of the tranche in question

The thickness at the tranche

The oumbar of securitized snooty

Average LGD

Using the Supervisory Farmals Approach it is possible ta calculate the amount of risk equivalent to the rating of oenior truoche the remainder being subordinated sod cisositied so isnior

Following number of reviewa currently underway we decided not to recognize the associated benefits an regulatory capital in the consolidated accounts
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ORJGINATOR LiniCredit Bank AG ex HVB AG

NAME ROSENKAVALIER 2008

Type of securitisation Traditional

Originator Bayerische Hypo-und Vereinsbank AG

Issuer Rosenkavalier 2008 GmbH

Servicer UniCredit Bank AG

Arranger UniCredit Bank AG UniCredit Corporate Investment Banking

Target
transaction Counterbalancing capacity

Type of asset large Corporate and SME corporate loans and mortgage loans

Quality
of Asset Performing

Closing date 12.12.2008

Nominal Value of disposal portfolio 11946450000 of which already securitised in synthetic transaction

BUILDING COMFORT 2007 702837939.97

BUILDING COMFORT 2008 47061 01 11.99

EUROCONNECT LC 2007-1 170867090.74
EUR000NNECT SME 2007 40442039884

EUROCONNECT SME 2008 227582416.38
EUROCONNECT LC SFA-1 2008 380611493.35

EUROCONNECT LC SFA-2 143253773.18
EUROCONHECT SFA-3 2493586302.92

PROMISE XXS 2006 379687008.03

PROVIDE-A 2003-1 141361071.11

PROVIDE-A 2005-1 544319305.95
PROVIDE-A 2006-1 452073622.37

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 Transaction executed to create ECB collateral self-securitization

Rating Agencies SP

Amount of CDS or other supersenior risk transferred

Amount and Conditions of tranching

SIN DE000AOAEDB2 DE000AOAEDCO

Type of security Senior Junior

-Class

Rating nr

Nominal value issued 9652700000 2293750000

Nominal value at the end of accounting period 7825938160 2121402257
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Consolidated Hnancial Statements Notes to the Consolidated Accounts

Part Risks and related risk management policies CONTINUED

ORIGINATOR UniCredit Bank AG ex HVB AG

NAME BthLDNG COMFORT 2008

Type of securitisation Synthetic

Originator Bayerische l-lypo-und Vereinsbank AG

Issuer Bayerische 1-lypo-und Vereinsbank AG

Servicer liniCredit Bank AG

Arranger lJniCredit Bank AG UniCredit Corporate Investment Banking

Target transaction Regulatory Capital Relief economic and credit risk transfer

Type of asset Private Mortgage Loans

Quality of Asset Performing

Closing date 09.30.2008

Nominal Value of disposal portfolio 3497962641

Guarantees issued by the Bank

Guarantees issued by Third Parties

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements Synthetic Excess Spread

Other relevant information

Rating Agencies P1 Moodys

Amount of COS or other supersenior risk transferred

Amount and Conditions of tranching

SIN DE000HV5ADN1 DE000KV5ADP6

Type of security Super Senior Senior

Class

Rating PAAJAaa AAAJAaa

Nominal value issued 100000 100000

Nominal value at the end of accounting period 70831 100000

Reference position at the end of accounting period 2239636736 104950000

SIN DE000HV5ADQ4 DE000HV5ADR2

Type of security Mezzanine Mezzanine

-Class

Rating AAIAa2 AA2

Nominal value issued 100000 100000

Nominal value at the end of accounting period 100000 100000

Reference position at the end of accounting period 29450000 40250000

ISIN DE000HV5ADSO DE000HV5ADT8

Type of security Mezzanine Mezzanine

-Class

Rating BBB Baa2 BB Ba2

Nominal value issued 100000 14750000

Nominal value at the end of accounting period 00000 14750000

Reference
position at the end of accounting period 21000000 21000000

SIN DE000HV5ADU6

Type of security Junior

Class

Rating nr

Nominal value issued 19250000

Nominal value at the end of accounting period 19250000
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ORIGINATOR UniCredit Bank AG ex HVB AG

NAME GELDILUX-TS-2008

Type of securitisation Traditional

Originator Bayerische Hypo-und VereinsbankAG

Issuer Geldilux-TS-2008 SA Luxembourg

Servicer UniCredit Bank AG UniCredit Luxembourg S.A

Arranger UniCredit Bank AG UniCredit Corporate Investment Banking

Target transaction Capital Relief Funding

Type of asset EURO Loans

Quality of Asset Performing

Closing date 7.08.2008

Nominal Value of disposal portfolio 1.455.000.000

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 In 2009 transaction has been restructured by increasing Liquidity Note for 4.6 million and

junior tranche for 29 million Updated total amount of the transaction is 1484000000

Rating Agencies Moodys/SP

Amount of CDS or other supersenior risk transferred

Amount and Conditions of tranching

SIN XS0373753499 XS0381147601

Type of security Senior Senior

Class Al A2

Rating Aaa/AkA Aaa/AA

Nominal value issued 912600000 400000000

Nominal value at the end of accounting period 912600000 400000000

ISIN XS03737531 43 Certificate of indebtedness

Type of security Senior Senior

Class
Liquidity Note ASS

Rating AaafA AaaAA

Nominal value issued 9000000 90000000

Nominal value at the end of accounting period 9000000 90000000

ISIN XS0373753572 XS0373753655

Type of security Mezzanine Mezzanine

-Class

Rating Aa2/A A2/BBB

Nominal value issued 14550000 14550000

Nominal value at the end of accounting period 14550000 14550000

ISIN XS037353739 Certificate of indebtedness

Type of security Mezzanine Mezzanine

-Class OSS

Rating Baal/BB Baal/BB

Nominal value issued 2350000 2000000

Nominal value at the end of accounting period 2350000 2000000

ISIN XS0373753812

Type of security Junior

Class

Rating n.r

Nominal value issued 47950000

Nominal value at the end of accounting period 47950000
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and reated nsk nianagemetli pal ics Co ru

ORIGINATOR UniCredit Bank AG ex HVB AG

NAME GEIDILUX-TS-2007

Type of securitisation Traditional

Originator Bayerische Hypo-und VereinsbankAG

Issuer Geldilux-TS-2007 S.A Luxembourg

Servicer UniCredit Bank AG UniCredit Luxembourg SA

Arranger UniCredit Bank AG UniCredit Corporate Investment Banking

Target transaction Capital Relief Funding

Type of asset EURO Loans

Quality of Asset Performing

Closing date 05.042007

Nominal Value of disposal portfolio 21 00000000

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 CDS or other supersenior risk transferred

Amount and Conditions of tranching

ISIN XS029451 3030 XS0294511760

Type of security Senior Senior

Class
Liquidity

Note

Rating Aal IA- IA Aal IA- IA

Nominal value issued 2024400000 4500000

Nominal value at the end of accounting period 2024400000 4500000

ISIN XS0294513113 XS0294513204

Type of security Mezzanine Mezzanine

-Class

Rating Baa2 SB- BBS Ba2 BB

Nominal value issued 21000000 21000000

Nominal value at the end of accounting period 21000000 21000000

SIN XS029451 3543 XS029451 3626

Type of security Mezzanine Mezzanine

-Class

-Rating B3IB-IB Caa3n.rIB-

Nominal value issued 8400000 4200000

Nominal value at the end of accounting period 8400000 4200000

ISIN XS029451 41 94

Type of security Junior

Class

Rating n.r

Nominal value issued 21000000

Nominal value at the end of accounting period 21000000
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ORIGINATOR UniCredit Bank AG ex HVB AG

NAME BUILDING COMFORT 2007 PROVIDE-A 2006-1

Type of securitisation Synthetic Synthetic

Originator Bayerische Hypo-und Vereinsbank AG Bayerische Hypo-und Vereinsbank AG

Issuer Bayerische Hypo-und Vereinsbank AG Provide-A 2006-1 GmbH

Servicer UniCredit Bank AG UniCredit Bank AG

Arranger UniCredit Bank AG UniCredit Bank AG

UniCredit Corporate Investment Banking UniCredit Corporate Investment Banking

Target transaction Transaction to expire in 2010 no regulatory capital Regulatory Capital Relief /Credit Risk Transfer

relief and credit risk transfer

Type of asset Private Mortage Loans Residential Mortgage Loans

Quality of Asset Performing Performing

Closing date 12.28.2007 12.21.2006

Nominal Value of disposal portfolio 4469521793 2902936108

Guarantees issued by the Bank

Guarantees issued by Third Parties Guarantee for the Mezzanine and Junior Part with an KfW Guarantee/Junior Guarantee

Institutional_investor

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements Synthetic Excess Spread

Other relevant information

Rating Agencies P1 Fitch SP/Moodys

Amount of CDS or other supersenior risk transferred 321 00000 2542336108

Amount and Conditions of tranching

ISIN DE000HV5VTO3 DE000HV5VT1 XS02798261 18 XS02798281 63

Type of security Senior Senior Senior Senior

Class N-

Rating AANAA AAAtAAA AAiAaa AANAaa

Nominal value issued 100000 100000 500000 145200000

Nominal value at the end of accounting period 72119 100000 279763 145200000

Reference position at the end of accounting period 3008965754 44700000

SIN OE000HV5VT29 DE000HV5VT37 XS0279829054 XS0279829641

Type of security Mezzanine Mezzanine Mezzanine Mezzanine

-Class

Rating AVW\ NA AWAa2 NA1

Nominal value issued 100000 100000 95800000 43500000

Nominal value at the end of accounting period 100000 100000 95800000 43500000

Reference position at the end of accounting period 115800000 51850000

ISIN DE000HV5VT45 DE000HV5VUH3 XS0279830490 XS0279830904

Type of security Mezzanine Mezzanine Mezzanine Mezzanine

-Class

Rating BBB BBB BBIBB BBB/Baal BB/Ba2

Nominal value issued 100000 100000 37800000 17400000

Nominal value at the end of accounting period 00000 00000 37800000 7400000

Reference position at the end of accounting period 44700000 15650000

-ISIN

Type of security Junior Swap

Class

Rating n.r

Nominal value issued 20400000

Nominal value at the end of accounting period 20400000
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and related risk management poflces CoNTINuED

ORIGINATOR UniCredit Bank AG ex HVB AG

NAME GELDILUX-TS-2005

Type of securitisation Traditional

Originator Bayerische Hypo-und Vereinsbank AG

Issuer Geldilux-TS-2005 SA Luxembourg

Servicer UniCredit Bank AG UniCredit Luxembourg S.A

Arranger UniCredit Bank AG UniCredit Corporate Investment Banking

Target transaction Capital Relief Funding

Type of asset EURO Loans

Quality of Asset Performing

Closing date 06.17.2005

Nominal Value of disposal portfolio 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 CDS or other supersenior risk transferred

Serie Serie

Amount and Conaitions of tranching

ISIN XS0221114696 XS0221115743 XS0221120156 XS0221120826

Type of security Senior Mezzanine Senior Mezzanine

-Class

Rating Aaa/AAA Al/A Aaa/AM Al/A

Nominal value issued 2101000000 36300000 1241500000 21450000

Nominal value at the end of accounting period 000 000

-ISIN XSO221116634 XS0221116980 XS0221121477 XSO221121980

Type of security Mezzanine Mezzanine Mezzanine Mezzanine

-Class

Rating Baa2/BBB Ba2/BB Baa2/BBB Ba2/BB

Nominal value issued 2530000000 1100000000 14950000 6500000

Nominal value at the end of accounting period 000 000

ISIN XS0221117442 XS0221118O93 XS0221122442 XS0221123176

Type of security Mezzanine Junior Mezzanine Junior

-Class

Rating
B2/B n.r B2/B n.r

Nominal value issued 4400000.00 22000000.00 2600000 3000000

Nominal value at the end of accounting period 0.00 0.00

Ser

Amount and Conditions of tranching

ISIN XS0221125114 XS0221132086 XS0221126195 XS0221127326

Type of security Senior Senior Mezzanine Mezzanine

Class Liquidity Note

Rating Aaa Aaa A3 BB Bal

Nominal value issued 1910000000 13750000 33000000 23000000

Nominal value at the end of accounting period 1910000000 13750000 33000000 23000000

SIN XS0221 127912 XSO221 28647 X50221 29702

Type of security Mezzanine Mezzanine Junior

-Class

Rating B2 Caa2 n.r

Nominal value issued 10000000 4000000 20000000

Nominal value at the end of accounting period 10000000 4000000 20000000
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ORIGINATOR LJniCredit Bank AGex HVB AG

NAME PROVIDE-A 2005-1 PROVIDE-A 2004-1

Type of securitisation
Synthetic Synthetic

Originator Bayerische Hypo-und Vereinsbank AG Bayerische Hypo- und Vereinsbank AG

Issuer Provide-A 2005-1 Plc Provide-A 2004-1 Plc

Servicer UniCredit Bank AG UniCredit Bank AG

Arranger UniCredit Bank AG UniCredit Bank AG

UniCredit Corporate Investment Banking UniCredit Corporate Investment Banking

Target transaction
Regulatory Capital

Relief/Economic Transaction to expire in Feb 2010 no regulatory

and Credit Risk Transfer capital relief and credit risk transfer

Type of asset Private Mortgage Loans Private Mortgage Loans

Quality of Asset Performing Performing

Closing date 12.15.2005 12.29.2003

Nominal Value of disposal portfolio 4778419283 3500000012

Guarantees issued by the Bank

Guarantees issued by Third Parties KfW Bank Guarantee KfW Bank Guarantee

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements

Other relevant information Time call exercised on 26th February 2010

Rating Agencies Moodys/Fitch Moodys/Fitch/SP

Amount of CDS or other supersenior risk transferred 4273519283 3125250012

Amount and Conditions of tranching

ISIN DE000AOGJ2T4 DE000AOGJ2U2 DE000AOAU000 DE000AOAUQ18

Type of security Senior Senior Senior Senior

-Class

Rating Aaa/AAA Aaa//W\ Aaa/AMJAM AaaAAA/AAA

Nominal value issued 500000 239000000 250000 75000000

Nominal value at the end of accounting period 256107 239000000 85533 75000000

ISIN DE000AOGJ2VO DE000AOGJ2W8 DE000AOAUQ26 DE000AOAUQ34

Type of security Mezzanine Mezzanine Mezzanine Mezzanine

-Class

Rating Aal/AA Aa3/A Aal/IWM Aa3/NA

Nominal value issued 88400000 66900000 91000000 33250000

Nominal value at the end of accounting period 88400000 66900000 91000000 33250000

ISIN DE000AOGJ2X6 DE000AOGJ2Y4 DE000AOAUQ42 DE000AOAUQ59

Type of
security Mezzanine Mezzanine Mezzanine Mezzanine

-Class

Rating Baal/BBB Ba2/BB A3/BBB/BBB Ba2/BB/BB

Nominal value issued 47800000 26300000 26250000 24500000

Nominal value at the end of accounting period 47800000 26300000 26250000 24500000

SIN DE000AOGJ2Z1 DE000AOAUQ67

Type of security Junior Junior

-Class

Rating n.r n.r

Nominal value issued 36000000 24500000

Nominal value at the end of accounting period 34860111 2281 9520
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Part Rsks ara reatd rnd aeritp1

ORIGINATOR UniCredit Bank AG ex HVB AG UniCredit Bank Austria AG

Transactions previous periods

NAME EUROCONNECT SME 2008

Type of securitisation Synthetic

Originator Bayerische Hypo- und Vereinsbank AG 679% UniCredit Bank Austria AG 321%

Issuer EuroConnect SME 2008 Limited Bayerische Hype- und Vereinsbank AG Bank Austria Creditanstalt AG

Servicer UniCredit Bank AG UniCredit BankAustriaAG

Arranger UniCredit Bank AG UniCredit Corporate Investment Banking

Target transaction Regulatory Capital Relief economic and credit risk transfer

Type of asset Corporate SME Loans

Quality of Asset Performing

Closing date 09.30.2008

Nominal Value of
disposal portfolio 2488493144

Guarantees issued by the Bank

Guarantees issued
by

Third Parties

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements Synthetic Excess Spread Reserve Ledger

Other relevant information Replenishing

Rating Agencies

Amount of CDS or other supersenior risk transferred

Amount and Conditions of tranching

Issuer Bayerische Hype- und Vereinsbank AG

SIN n.a

Type of security SuperSenior

Class

Rating AM

Reference position at the end of accounting period 2228093144

ISIN XS03889661 02 XS038B966441

Type of security Mezzanine Mezzanine

Class A2 B2

Rating AM

Nominal value issued 100000 100000
Nominal value at the end of accounting period 00000 00000

Reference position at the end of
accounting period 6850000 45700000

Issuer UniCredit Bank Austria AG

ISIN XS0388966524 XS0388966797

Type of security Mezzanine Mezzanine

Class A2 82

Rating AM

Nominal value issued 00000 00000

Nominal value at the end of accounting period 00000 100000

Reference position at the end of accounting period 7850000 7850000

Issuer EuroConnect SME 2008 Limited

SIN XS038858912B XS0388589631

Type of security Mezzanine Mezzanine

-Class

Rating BBB

Nominal value issued 24900000 34850000

Nominal value at the end of accounting period 24900000 34850000

ISIN XS038858971 XS03885901 34

Type of security Mezzanine Junior

-Class

Rating BB nr

Nominal value issued 24900000 97100000

Nominal value at the end of accounting period 24900000 971 00000
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ORIGINATOR UniCredit Bank AG ex HVB AG IiniCredit Bank Austria AG

NAME EUROCONNECT ISSUER SME 2007 PROMISE XXS-2006-1

Type of securitisation Synthetic Synthetic

Originator Bayerische Hype- und Vereinsbank AG 6609% Bayerische Hypo-und Vereinsbank AG 77

Bank Austria Creditanstalt AG 3391% Bank Austria Creditanstalt AG 23

Issuer EuroConnect Issuer SME 2007 Limited Promise XXS-2006-1 GmbH

Bayerische Hypo- und Vereinsbank AG

Bank
Austria_Creditanstalt

AG

Servicer UniCredit Bank AG UniCredit Bank AG

UniCredit Bank Austria AG UniCredit Bank Austria AG

Arranger UniCredit Bank AG UniCredit Bank AG

liniCredit Corporate Investment Banking UniCredit Corporate Investment Banking

Target transaction Regulatory Capital Relief Regulatory Capital Relief

economic and credit risk transfer credit risk transfer

Type of asset Corporate SME loans Corporate Loans

Quality of Asset Performing Performing

Closing
date 12.28.2007 12.20.2006

Nominal Value of disposal portfolio 3089092361 4492354940

Guarantees issued by the Bank

Guarantees issued by Third Parties KfW Guarantee

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements Synthetic Excess Spread Reserve Ledger

Other relevant information replenishing replenishing

Rating Agencies Fitch SP/Moodys/Fitch

Amount of CDS or other supersenior risk transferred 3.896.604.940

Amount and Conditions of tranching

Issuer Bayerische Hypo-und Vereinsbank AG

SIN n.a

Tipologia SuperSenior

Classe

Rating AA

Reference position at the end of accounting period 278001 7677

SIN XS0337935968 XSO3379361 80 XS0277600663 XSO27760201

Type of
security Senior Mezzanine Senior Senior

Class A2 B2

Rating AWAaaAA AkAJAaaAA

Nominal value issued 100000 100000 250000 179500000

Nominal value at the end of accounting period 100000 100000 169254 121524695

Reference position at the end of accounting period 20350000 40750000

Issuer Bank Austria Creditanstalt AG

ISIN XS0337946221 XS0337946650 XS0277606272 X50277606512

Type of security Senior Mezzanine Mezzanine Mezzanine

-Class A2 B2

Rating AM AJAa2M VA2/A

Nominal value issued 00000 00000 108000000 78500000

Nominal value at the end of accounting period 100000 100000 73117922 54729352

Reference position at the end of accounting period 10400000 20850000

Issuer EuroConnect Issuer SME 2007 Ltd

SIN XSO336039325 XS033604O331 X50277606942 XS0277607320

Type of security Mezzanine Mezzanine Mezzanine Mezzanine

-Class B2

BB/B

Rating from 0208/1 BBBBB- BBB/Baa2BBB BB/Ba2/BB

Nominal value issued 35550000 43250000 56500000 78500000

Nominal value at the end of accounting period 35550000 43250000 42371102 67388984
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Part Risks and reated risk management poVces CoNTINuED

ORIGINATOR UniCredit Bank AG ex HVB AG UniCredit Bank Austria AG ex Bank Austria Creditanstalt AG Continued

-ISIN XS0336040505 XS0336041222 XS0277608211 XS0277608567

Type of security Mezzanine Junior Mezzanine Junior

-Class

Ratng BB/BB n.r n.r B- B3/ n.r n.r

from_02/08/10_BB/B-

Nominal value issued 37100000 100400000 45000000 15000000

Nominal value at the end of accounting period 37100000 100400000 38810367 12936789

ISIN XS0278362164

Type of security Junior

Class

Rating n.r

Nominal value issued 34500000

Nominal value at the end of accounting period 29754615

ORIGINATOR tiniCredit Bank AG ex HVB AG UniCredit Bank Austria AG UniCredit Corporate Banking S.p.A

Transactions previous periods

NAME EUROCONNECT ISSUER LC 2007-1

Type of securitisation
Synthetic

Originator Bayerische Hypo- und Vereinsbank AG 4504% Bank Austria Creditanstalt AG 3778%
UniCredit Banca dlmpresa SpA 718%

Issuer EuroConnect Issuer LC 2007-1 Limited

Servicer UniCredit Bank AG UniCredit Bank Austria AG UniCredit Corporate Banking S.p.A

Arranger UniCredit Bank AG UniCredit Corporate Investment Banking

Target
transaction Economic and credit risk transfer

Type of asset Secured and unsecured exposures to large corporates

Quality of Asset Performing

Closing date 08.202007

Nominal Value of disposal portfolio 6206611098

Guarantees issued by the Bank

Guarantees issued by Third Parties Guarantee for the Super Senior Swap with an institutional investor

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements

Other relevant information replenishing

Rating Agencies Moodys/Fitch/S

Amount of CDS or other supersenior risk transferred 5523861098

Amount and Conditions of tranching

ISIN XS0311810898 XS0311811862

Type of security Senior Mezzanine

-Class

Rating Aa3/NAAA from 02/15/2010 Aa3/AJBBB Baa3/BBB/Adal 02/15/2010 Baa3/BBB/BB-

Nominal value issued 310350000 93100000

Nominal value at the end of accounting period 310350000 93100000

SIN XS0311813306 XS0311814536

Type of security Mezzanine Mezzanine

-Class

Rating
Bi /BB/BBB from 02/15/2010 Bi /BB/B- Caa2/B-/BB dal 02/15/2010 Caa2/B-/CCC-

Nominal value issued 62050000 68300000

Nominal value at the end of accounting period 62050000 68300000

ISIN XS0311814619 XS0315224716

Type of security Junior Junior

Class El E2

Rating n.r/n.r/n.r n.r/n.r/nr

Nominal value issued 43950000 5000000

Nominal value at the end of accounting period 143950000 4660024

318 2009 Consolidated Reports and Accounts UniCredit Group



ORIGINATOR UniCredit Bank Austria AG

Transactions previous periods

NAME BA SFA-1 -2008

Type of securitisation Synthetic/Private

Originator UniCredit Bank Austria AG

Issuer UniCredit Bank Austria AG

Servicer UniCredit Bank Austria AG

Arranger UniCredit Bank AG IiniCredit Corporate Investment Banking

Target transaction Capital Relief and risk transfer for concentration risks

Type of asset
Highly diversified and granular pool of Bank AustriAs loans to corporates

Quality
of Asset Performing

Closing date 12.19.2008

Nominal Value of reference portfolio 6663757406

Issue guarantees by the Bank

Issued guarantees bythird parties

Bank Lines of Credit

Third Parties Lines of Credit

Other Credit Enhancements

Other relevant information Replenishing

Rating Agencies No
rating agency use of Supervisory

Formula Approach

Amount of CDS or other risk transferred 600000000

Amount and Condition of tranching

ISIN n.a n.a

Type of security Senior Junior

-Class

Rating n.r n.r

Reference Position 6063757406 600000000

Reference Position at the end of accounting period 5663931962 600000000

11 Synthetic securitizations carried out used the Supervisory Formula Approach as required under Baael

Where there is on eligible external rating this approach reqeires the calculatian at the regulatory capital requirement for each tranche uf aecuritizatiun should use the following five elements

The capital requirement on the securitizsd assets calculated using the IRB approach kIRBI

The level uf credit suppsrt of the tranche in question

The thickness at the tranche

The number at securitized assets

Average LUD

Using the Suporvisory Furmula Approach it is possible to calculate the amount of risk equivalent to the rating of senior tranche the remainder being subordinated and classified as iunivr

Following number of reviews cvrrsntly underway we decided not to recognize the associated benefits on regulatory csptal in the consolidated accounts

UniCredit Group 2009 Consolidated Reports and Accounts 319



Consolidated Financial Statements Notes to the Consolidated Accounts

Part Rsks and reatea sk mar8gernent

QUANTITATIVE INFORMATION

The tables below do not include information on the so-called seif-securitizations i.e securitization transactions in which the Group has acquired all

the liabilities issued by the SPVs

C.1.1 Banking Group Exposure resulting from securitisation transactions broken down by quality of underlying assets

AMOUNTS AS AT 12.31.2009

BALANCE-SHEET EXPOSURE

SENIOR MEZZANINE JUNIOR

QUALITY OF UNDERLYING ASSETS GROSS NET GROSS NET GROSS NET

EXPOSURES EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE

With own underlying assets 41954345 41210225 2408239 2194426 1081821 1320334

Impaired 903044 842104 448166 201862

Other 41954345 41210225 1505195 1352322 633655 1118472

With third-party underlying

assets 9335659 9155358 1818937 1806873 108565 55864

Impaired 4778 64 900 44

Other 9335659 9155358 1814159 1806809 107665 55820

In-house securitizations not involving derecognition of the asoeto are accounted for ao retained risk Le the difference between sold asoets and the correoponding liabilities recognized under lAS 39

ci .1 Banking Group Exposure reoulting from securitination transactions broken duwn by quality of underlying aaseto continued 000

AMOUNTS AS AT 12.31 .2009

GUARANTEES GIVEN

SENIOR MEZZANINE JUNIOR

QUALITY OF UNDERLYING ASSETS GROSS NET GROSS NET GROSS NET

EXPOSURES EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE

With own underlying assets 613495 77956

Impaired 613495 77956

bOther

With third-party underlying

assets

Impaired

bOther

C.1 .1 Banking Group Exposure reoxitiog from securitisation tranoactions broken down by quality uf underlying assets continued 000

AMOUNTS AS AT 12.31 .2009

CREDIT FACILITIES

SENIOR MEZZANINE JUNIOR

QUALITY OF UNDERLYING ASSETS GROSS NET GROSS NET GROSS NET

EXPOSURES EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE EXPOSURE

With own underlying assets 720918 626812 30220 30220

Impaired 720918 626812

Other 30220 30220

With third-party underlying

assets 2004563 2004563 76431 76431

Impaired

Other 2004563 2004563 76431 76431
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C.1.2 Banking Group Exposure from the main in-house securitisation transaction broken down by type of securitised asset and

by type of exposure

AMOUNTS AS AT 12.31 .2009

BALANCE-SHEET EXPOSURE

SENIOR MEZZANINE JUNIOR

CARRYING WRITE-OOWNS CARRYING WRITE-DOWNS CARRYING WRITE-DOWNS
TIPOLOGIA A111VITA CARTOLARIZZATE /ESPOSIZIONI VALUE WRITE-BACKS VALUE WRITE-BACKS VALUE WRITE-BACKS

Totally derecognised 115897 -373 842105 -13187 252927

A.1 CLO/CBO OTHERS 115897 -373 51065

A.1 Caesar Finance 51065

A.l Entasi 115897 -373

A.2 OTHERS 842105 -13187 201862

A.2.1 Trevi Finance 321149 -13187

A.2.2 Trevi Finance 350274

A.2.3 Trevi Finance 170682 201862

Partially derecognised

Non-derecognised 41094328 31506 1352321 -15964 1067407 951

C.1 RMBS Prime 7794753 21 607999 2518 426386 426

0.1 .1 Building Comfort 2007 3053735 21 233969 69 24600

0.1 .2 Building Comfort 2008 2239708 301900

0.1.3 Capital Mortgage 2007 24571 25350 109058

C.1 .4 Cordusio RMBS 64735 3500 -190 11224

C.1 .5 Cordusio RMBS UBCasa 51053 4500 45 61507

C.1 .6 Corduslo RMBS Securitisation Serie 2006 71545 26989

C.1 .7 Cordusio RMBS Securitisation Serie 2007 52776 46645

C1.8 F-E Mortgages 2003 10684 29034

C.1.9 F-E Mortgages 2005 29852 56510

C.1.10 Heliconus 7137 19050

C.1 .11 Provide 2004 17559 2406 21369 426

C.1.12 ProvideA 2005 2188957 21221 188

C.1.13 ProvideA 2006 20400

C.2 CLO/SME 6492115 28703 544882 2597 156170 525

C.21 CORDUSIO SME 2008-1 Limited 1899309 28703 280334 149367

C.2.2 EuroConnect SME 2007-1 2563806 148545 4206 3753 525

C.2.3 EuroConnect SME 2008 2029000 116003 -1609 3050

C.3 CLO/CBO Others 26518421 2782 134380 -21466 59098

0.3.1 BA SFA -1 2008 5663932

0.3.2 Euroconnect Issuer LC 2007-1 207118 -9128 77135 -14689

C.3.3 GeldiluxTS 2005 178181 6491 14200 19784

C.3.4 Geldilux TS 2007 115075 -1638 4200 20870

C.3.5 GeldiluxTS 2008 419155 7092 24000 18444

C.3.6 HVB-SFA-1 -2008 8517843

C.3.7 HVB-SFA-2-2008 3323795

C.3.8 HVB-SFA-3-2008 8092956

C.3.9 Promise XXS 2006 366 -34 14845 -6777

C.4 LEASES 289039 65060 387 425753

C4.1 F-E Blue 9975 38432

C.4.2 F-E Gold 40638 36000 78835

C.4.3 F-E Green 20843 47176

C.4.4 Galleon 2814 4160

C.4.5 Locat Securitization Vehicle 68764 18400 221 133786

C.4.6 Locat SV Serie 2005 21617 4000 79 58882

0.4.7 Locat SV Serie 2006 115900 1500 40 68642

C.4.8 Success 2005 8488 1000 47

The carryThg value is the net exposures shown in Table Cli Writed-downs and write-backs including depreciations and revaluations posted on the income statement or to reserves refer to financial year 2009 only
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Part Risks and related risk management policies CONTINUED

01 .2 Banking Group Exposure from the main in-house securitisation transaction broken domn by type of securitised asset and by type of exposure Continued

AMOUNTS AS AT 1231 2009

GUARANTEES GIVEN

SENIOR MEZZANINE JUNIOR

TYPE OF SECURITISED ASSETS CARRYING WRITE DOWNS CARRYING WRITE DOWNS CARRYING WRITE DOWNS

EXPOSURE VALUE WRITE-BACKS VALUE WRITE-BACKS VALUE WRITE-BACKS

Totally derecognised 77956 -52386

A.1 CLO/CBO OTHERS

A.1 .1 Caesar Finance

A.1.2Entasi

A.2 OTHERS 77956 -52386

A2.1 Trevi Finance

A.2.2Trevi Finance

A.2.3 Trevi Finance 77956 -52386

Partially derecognised

Non-derecognised

C.1 RMBS Prime

C.1 .1 Building Comfort 2007

C.1 .2 Building Comfort 2008

C.1 .3
Capital Mortgage 2007

C.1 .4 Cordusio RMBS

C.1 .5 Cordusio RMBS UBCasa

C.1 .6 Cordusio RMBS Securitisation Serie 2006

C.1 .7 Corduslo RMBS Securitisation Serie 2007

C.1 .8 F-E Mortgages 2003

C.1 .9 F-E Mortgages 2005

C.1 .10 Heliconus

C.1 .11 Provide 2004

C.1 .12 Provide 2005

C.1 .13 Provide 2006

C.2 CLO/SME

0.2.1 CORDUSIO SME 2008-1 Limited

C.2.2 EuroConnect SME 2007-1

C.2.3 EuroConnect SME 2008

C.3 CLO/CBO Others

C.3.1 BA SFA -1 2008

C.3.2 Euroconnect Issuer 2007-1

C.3.3 GeIdiIuxTS 2005

C.3.4 GeldiluxTS 2007

C.3.5 GeldiIuxTS 2008

C.3.6 HVB-SFA-1 -2008

C.3.7 HVB-SFA-2-2008

C.3.8 HVB-SFA-3-2008

C.3.9 Promise XXS 2006

C.4 LEASES

C.4.1 F-E Blue

C.4.2 F-E Gold

C.4.3 F-E Green

C.4.4 Galleon

C.4.5 Locat Securitization Vehicle

C.4.6 Locat SV Serie 2005

C4.7 Locat SV Serie 2006

C.4.8 Success 2005
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C.1 .2 Banking Group Exposure from the main is-house securitisatios transaction brskes dswn by type of securitised asuet and by type of exposure Continued

AMOUNTS AS AT 12.31.2009

CREDIT FACILITIES

SENIOR MEZZANINE JUNIOR

TYPE OF SECIJRITISED ASSETS NET WRITE-DOWNS NET WRITE-DOWNS NET WRITE-DOWNS

EXPOSURE EXPOSURE WRITE-BACKS EXPOSURE WRITE-BACKS EXPOSURE WRITE-BACKS

Totally derecognised 626812

A.1 CLO/CBO OTHERS

A.1.1 CaesarFinance

A.1.2Entasi

A.2 OTHERS 626812

A.2.1 Trevi Finance 170716

A.2.2lrevi Finance 249810

A.2.3 Trevi Finance 206286

Partially derecognised

Non-derecognised 30220

C.1 RMBS Prime 30220

C.l .1 Building Comfort 2007

C.1 .2 Building Comfort 2008

C.1 .3 Capital Mortgage 2007

C.1 .4 Corduslo RMBS

C.1 .5 Cordusio RMBS UBCasa

C.1 .6 Cordusio RMBS Securitisation Sane 2006

C.1 .7 Corduslo RMBS Securitisation Serb 2007

C.1.8 F-E Mortgages 2003 20000

C.1 .9 F-E Mortgages 2005

C.1.10 Heliconus 10220

C.1 .11 Provide 2004

C.1.12 ProvideA 2005

C.1 .13 Provide 2006

C.2 CLO/SME

C.2.1 CORDUSIO SME 2008-1 Limited

C.2.2 EuroConnect SME 2007-1

C.2.3 EuroConnect SME 2008

C.3 CLO/CBO Others

C.3.1 BA SFA -1 2008

C.3.2 Euroconnect Issuer LC 2007-1

C.3.3 Geldilux IS 2005

C.3.4 GeIdiluxTS 2007

C.3.5 Geldilux TS 2008

C.3.6 HVB-SFA-1 -2008

C.3.7 HVB-SFA-2-2008

C.3.8 HVB-SFA-3-2008

C.3.9 Promise XXS 2006

C.4 LEASES

C.4.1 F-E Blue

C.4.2 F-E Gold

C.4.3 F-E Green

C.4.4 Galleon

C.4.5 Locat Securitization Vehicle

C.4.6 Locat SV Serie 2005

C.4.7 Locat SV Serie 2006

C.4.8 Success 2005
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Part Risks and rated risk management phcies Co UED

C.1 .3 Banking Group Exposure resulting from the main third-party securitisation transactions broken down by type of securitised

asset and by type of exposure

AMOUNTS AS AT 12.31 .2009

BALANCE-SHEEr EXPOSURE

SENIOR MEZZANINE JUNIOR

TYPE OF SECURITISEDASSEFS CARRYING WRITE-DOWNS CARRYING WRITE-DOWNS CARRYING WRITE-DOWNS

EXPOSURE VALUE WRITE-BACKS VALUE WRITE-BACKS VALUE WRITE-BACKS

Al RMBS PRIME 2820945 61266 570844 8914

A.1.1 STORM BV 173615 3652

A.1 .2 OPUS ONE CORPORATION 64558

A.1 .3 HOLLAND EURO-DENOMINATED MTG BACKED SERIES 134136 4518

A.1.4 LUSITANO MORTGAGES PLC 112548 768

A.1 .5 CELTIC RESIDENTIAL IRISH MORTGAGE SECURITISATION 110347 -727

A.1 .6 FASTNET SECURITIES PLC 85.378 1143
A.1.7 GRANITE MASTER ISSUER PLC 82285 2385 15258 129

A.1 .8 DELPHINUS BV 73822 1963 1494 60

A.1 .9 TDA CAM ETA 62642 1654

A.1.1O PERMANENT FINANCING PLC 57224 545

A.1.11 8PM SECURITISATION SRL 52717 742

A.1.12MONASTERYBV 52603 177

A.1 .13 BELUGA MASTER ISSUER BV 52568 4551

A.1 .14 AYT GENOVA HIPOTECARIO VII FTH 522851731
A.115 DUTCH MORTGAGE PORTFOLIO LOANS B.V 51642 386

A.1.16 EMERALD MORTGAGES PLC 51039 859

A.1 .17 CARLYLE EUROPE REAL ESTATE PARTNERS II PV LLC 54352 3901

A.1.18 OTHER 118 EXPOSURES 1616094 36919 335182 9241 8914

A.2 RMBS NONCONFORMING 236904 M71 121747

A2.1 BLUESTONE SECURITIES PLC 32507 1140 69318 4355

A.2.2 OTHER 18 EXPOSURES 204397 7731 52429 5621 4258 1431

A.3 RMBS US SUBPRIME 5463 368 9905 1006 4805 434

A.3.1 EXPOSURES 5463 368 9905 1006 4805 434

A.4 CMBS 1145857 -3143 368041 10609

A.4.1 FONDO IMMOBILI PUBBLICI FUNDING S.R.L 30180 295 23110 644

A.4.2 OTHER 99 EXPOSURES 1115677 -3438 344931 9965

A.5 CDO OF ABS/CDO SQUARED 3745 -2935 57312 -5090 -15339

A.5.1 13 EXPOSURES 3745 -293557312 -5090 -15339

A.6 CDO BALANCE SHEET 144595 -16753 1837 39

A.6.1 GLENEAGLES FUNDING LTD 125930 -12710

A.6.2 OTHER EXPOSURES 18665 -4043 1837 39

A.7 COO PREFERRED STOCK
____________ 61662 2565

A.7.1 EXPOSURES 61662 2565

A.8 CDO SYNTHETIC ARBITRAGE 16041 -401 6470 -69 196 -234

A.8.1 EXPOSURES 16041 -401 6470 -69 196 -234

CRE CDO
--

A.9.1 EXPOSURES 20049 -3937 8503 399

A.1O COO OTHER 65972 -6182 70978 -21211 48 -3743

A.1O.1 17 EXPOSURES 65972 -6182 70978 -21211 48 -3743

All CLOSME 197384 -7325 12437 30O44 131 1132
A.11.1PREPS 51509 -17067 -222

A.11.2 OTHER 30 EXPOSURES 197384 -7325 73128 -12977 129 -910

A.12 CLO ARBITRAGE/BALANCE SHEET 415210 1440 80308 -307 251 -3479
A.12.1 KKR FINANCIAL CLO LTD 67090 2369 15447 617

A.12.2 HARBOURMASTER CLO 55753 -738 7725 197 207 -2623

A.12.331_EXPOSURES 292367 -191 57136 -1121 44 -856

A.13 CLO CBO OTHER 435393 1371 124865 6034

A.13.1 JUBILEE COO BV 167168 -3589 5896 244

A.13.2 OTHER 41 EXPOSURES 268225 4960 118969 5790 5150 -25805

A.14 CONSUMER LOANS 571172 1791 40882 -1006

A.14.1 AIFUL TRUST 149151

A.14.2 OTHER 29 EXPOSURES 422021 1791 40882 -1006

A.15 CREDIT cARDS 108231 2014 9i -3405 --
A.15.1 EXPOSURES 108231 2014 9301 -3405

A.16 STUDENT LOANS 70683 907 47590 2328
A.16.1 STUDENT LOAN ASSET FUNDING INC

A.1624EXPOSURES 70683 907 47590 2328
A.17 LEASES

A.17.1 AUTO ABS COMPARTIMENT 54712 439

A.17.2 OTHER 19 EXPOSURES 168655 4597 50974 2890
A.18.OTHER 327244 -3588 51017 -105 32111 -4834

A.18.1 SOCIETA CARTOLARIZZAZIONE CRED INPS 166109 1047

A.18.2 CRC Fundii Facility 50000

A.18.3SAPPI

A.1B.4 OTHER 16 EXPOSURES 111135 -4635 51017 -105 32111 -4834

A.19.CONDUITS 2347103

.19.1SALOE FUNDING PLC 1595500

A19.2 BUFCO 751603

A.1 9.3 ARABELLA FINANCE LIMITED

list of details for exposares over 50 million

exposure of subsidiaries included in the scope of consolidatios bat not belonging to the banking groop

The carrying value is the net exposure shown in Table Ci .1 Wits-downs sod write-backs includiog depreciations and revaluationn posted on the income statemont or to reserves

reter to financial year 2009 only
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C.1 .3 Banking Group Exposure resulting from thu main third-party securitisation transactions broken down by typo
of securitised asset and by type of

exposure
Continued

AMOUNTS AS AT 1231.2009

GUARANTEES GWEN

SENIOR MEZZANINE JUNIOR

TYPE OF SECURI11SEI ASSETS NET WRITE-DOWNS NET WRITE-DOWNS NET WRITE-DOWNS

EXPOSURE EXPOSURE WRITE-BACKS EXPOSURE WRITE-BACKS EXPOSURE WRITE-BACKS

Al RMBS PRIME _________________________________
A.1.1 STORMBV

A.1.2 OPUS ONE CORPORATION

A.1.3 HOLLAND EURO-DENOMINATED MTG BACKED SERIES

A1.4 LUSITANO MORTGAGES PLC

A.1 .5 CEL11C RESIDENTIAL IRISH MORTGAGE SECURITISATION

A.1 .6 FASTNET SECURITIES PLC

A.1.7 GRANITE MASTER ISSUER PLC

A.1BDELPHINUSBV

A.1.9TDACAM5FTA

A.1.1O PERMANENT FINANCING PLC

A.1 .11 BPM SECURITISATION SRL

A.1.12MONASTERYBV

A.1.13BELUGAMASTERISSUERBV

A.1.14AYTGENOVAHIPOTECARIOVII FTH

AilS DUTCH MORTGAGE PORTFOLIO LOANS By
A.1.16 EMERALD MORTGAGES PLC

A.1.17CARLYLE EUROPE REAL ESTATE PARTNERS II PV LLC

A.1.18OTHER118EXPOSURES

A.2 RMBS NONCONFORMING

A.2.1 BLUESTONE SECURITIES PLC

A.2.2OTHER18EXPOSURES

A.3 RMBS US SUBPRIME

A.3.1 EXPOSURES

A.4 CMBS

A.4.1 FONDO IMMOBILI PUBBLICI FUNDING S.R.L

A.4.2 OTHER 99 EXPOSURES

A.5 CDO OF ABS/CDO SQUARED

A.5.1 13 EXPOSURES

A.6 COO BALANCE SHEET

A.6.1 GLENEAGLES FUNDING LTD

A.6.2 OTHER EXPOSURES

A.7 CDO PREFERRED STOCK

A.7.1 EXPOSURES

A.8 CDO SYNTHETIC ARBITRAGE

A.8.1 EXPOSURES

A.9 CRE CDO

A.9.1 EXPOSURES

A.1O COO OTHER

A.1D.1 17 EXPOSURES

All CLO SME

A.11.1 PREPS

A.11.2 OTHER 30 EXPOSURES

A.12 CLO ARBITRAGE/BALANCE SHEET

A12.i KKR FINANCIAL CLO LTD

A.12.2 HARBOURMASTER CLO

A.12.3 31 EXPOSURES

A.13 CLO/CBO OTHER

A13.1 JUBILEE CDO BV

A.13.2 OTHER 41 EXPOSURES

A.14 CONSUMER LOANS

A14.1 AIFUL TRUST

A.14.2 OTHER 29 EXPOSURES

A.15 CREDIT CARDS

A.15.i EXPOSURES

A.16 STUDENT LOANS

A.16.1 STUDENT LOAN ASSET FUNDING INC

A.1624EXPOSURES

A.17 LEASES

A.1 7.1 AUTO ABS COMPARTIMENT

A.17.2 OTHER 19 EXPOSURES

A.18 OTHER

A.18.1 SOCIETA CARTOLARIZZAZIONE CRED INPS

A.18.2 CRC Funding FaciIi
A18.3SAPPI

______________________________
A.18.4 OTHER 16 EXPOSURES

A.19 CONDUITS

A.19.1 SALOME FUNDING PLC

A.19.2 BUFCO

A.19.3ARABELLA FINANCE LIMITED
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and related risk management policies CONTINUED

C.1 .3 Banking Group Exposure resulting from the main third-party securitisation transactions broken down by type of securitised asoet and by type
of

exposure Continued

AMOUNTS AS AT 12.31.2009

CREDIT FACILITIES

SENIOR MEANINE JUNIOR

TYPE OF SECUAI11SED ASSETS NET WRITE-DOWNS/ NET WRITE-DOWNS NET WRITE-DOWNS

EXPOSURE EXPOSURE WRITE-BACKS EXPOSURE WRITE-BACKS EXPOSURE WRITE-BACKS

A.1 RMBS PRIME

A.1.1 STORMBV

A.1 .2 OPUS ONE CORPORATION

A.1 .3 HOLLAND EURO-DENOMINATED MTG BACKED SERIES

A.1 .4 LUSITANO MORTGAGES PLC

A.1 .5 CELTIC RESIDENTIAL IRISH MORTGAGE SECURITISATION

A.1 .6 FASTNET SECURITIES PLC

A.1 .7 GRANITE MASTER ISSUER PLC

A.1.8 DELPHINUS BV

A.1.9TDACAM5FTA

A.1 .10 PERMANENT FINANCING PLC

A.1 .11 BPM SECURITISATION SRL

A.1.12MONASTERYBV

A.1 .13 BELUGA MASTER ISSUER BV

A.1 .14 AYT GENOVA HIPOTECARIO VII FTH

A1.15 DUTCH MORTGAGE PORTFOLIO LOANS By
A.1 .16 EMERALD MORTGAGES PLC

A.1 .17 CARLYLE EUROPE REAL ESTATE PARTNERS II PV LLC

AilS OTHER 118 EXPOSURES

A.2 RMBS NONCONFORMING

A.2.1 BLUESTONE SECURITIES PLC

A.2.2 OTHER 18 EXPOSURES

A.3 RMBS US SUBPRIME

A.3.1 EXPOSURES

A.4 CMBS

A.4.1 FONDO IMMOBILI PUBBLICI FUNDING S.R.L

A4.2OTHER99EXPOSURES

A.5 COO OF ABS/CDO SQUARED

A.5.1 13 EXPOSURES

A.6 CDO BALANCE SHEET

A.6.1 GLENEAGLES FUNDING LTD

A.8.2 OTHER EXPOSURES

A.7 COO PREFERRED STOCK

A.7.1 EXPOSURES

A.B COO SYNTHETIC ARBITRAGE

A.8.1 EXPOSURES

A.9 CRE COO

A.91 EXPOSURES

A.10 COO OTHER

A.1O.1 17 EXPOSURES

A.11 CLO SME

A.11.1 PREPS

A.11.2 OTHER 30 EXPOSURES

A.12 CLO ARBITRAGE/BALANCE SHEET

A.12.1 KKR FINANCIAL CLO LTD

A.12.2 HARBOURMASTER CLO

A.12.3 31 EXPOSURES

A.13 CLO CBO OTHER

A.13.1 JUBILEE CDO BV

A.13.2 OTHER 41 EXPOSURES

A.14 CONSUMER LOANS

A.14.1 AIFULTRUST

A.142 OTHER 29 EXPOSURES

A.15 CREDIT CARDS

A15.1 EXPOSURES

A.16 STUDENT LOANS 76431

A.16.1 STUDENT LOAN ASSET FUNDING INC 76431
A.16.2 EXPOSURES

A.17 LEASES

A.17.1 AUTO ABS COMPARTIMENT

A.17.2 OTHER 19 EXPOSURES

A.18 OTHER 390414

A.18.1 SOCIETA CARTOLARIZZPZIONE CRED INPS

A.18.2 CRC Funding Facility

A.18.3 SAPPI 368707

A.1 8.4 OTHER 16 EXPOSURES 21707

A.19 CONDUITS 1614149

A.19.1 SALOME FUNDING PLC 56511

A.1 9.2 BUFCO 1555
A.1 9.3 ARABELLA FINANCE LIMITED 1556083
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C.1 .4 Banking Group Exposure resulting from securitisation transactions broken down by portfolio and type

AMOUNTS AS AT 12.31.2009 AMOUNTS

FPJR VALUE ASAT

THROUGH PROFIT AVAILABLE HELD TO 1231 2008

EXPOSURE PORTFOLIO TRADMG AND LOSS FOR SALE MATURITY LOANS TOTAL TOTAL

Balance-sheet exposures 460306 97283 323474 159657 8841205 9881925 13620962

Senior 380236 62055 274482 121458 6085921 6924152 9312432

Mezzanine 79825 35228 43462 38199 2452268 2648982 3411028

Junior 245 5530 303016 308791 897502

2.0ff-balance-sheet

exposures 1171614 1171614 3306170

Senior 390414 390414 2380273

Mezzanine 781200 781200 896955

Junior 28942

This table shows the carrying value only of exposures arisiog from in-house securitization for which the assets sold have been derecognized as well as securitizahons carried out by others

C.1.5 Banking Group Securitised assets underlying junior securities or other forms of credit support

AMOUNTS AS AT 12.31.2009

ASSET/SECURITIES TRADITIONAL SYNTHETIC

Own underlying assets 20615568 9425958

A.1
Totally derecognised 1230745

Non-performing loans 1005198

Doubtful loans

Restructured exposures

Past-due exposures

Other assets 225547

A.2 Partially derecognised

Non-performing loans

Doubtful loans

Restructured exposures

Past-due exposures

Other assets

A.3 Non-derecognised 19384823 9425958

Non-performing loans 76291 94699

Doubtful loans 232500 74732

Restructured exposures 7456 2378

Past-due exposures 66878 25875

Other assets 18801698 921 8274

Third party underlying assets 66899 2829

B.1 Non-performing loans 632 15

B.2 Doubtful loans 316

83 Restructured exposures

B.4 Past-due exposures

B.5 Other assets 65951 2814

C.1.6 Banking Group Stakes in special purpose vehicles

NAME HEADQUARTERS STAKE

Augusto SrI Milan Via Pontaccio 10 5%

Breakeven SrI Verona Piazzetta Monte 100%

Colombo Sri Milan Via Pontaccio 10 5%

Diocleziano Sri Milan Via Pontaccio 10 5%

Entasi S.r.L Rome Largo Chigi 100%

Eurofinance 2000 SrI Rome Chigi 100%

Quercia Funding Sri Verona Via Garibaldi 65%

Trevi Finance SpA Conegliano TV via Vittorio Alfieri 60%

Trevi Finance SpA Conegliano TV via Vittorio Alfieri 60%

Trevi Finance Sri Conegliano TV via Vittorio Alfieri 60%
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and reated risk management policies CONTNUED

Ci Banking Group Servicer activities Collections of securitised loans and redemptions of securities issued by the special purpose vehicle

SECURITISED ASSETS LOANS COLLECTED

YEAR END FIGURES DURING THE YEAR PERCENTAGE OF SECURITIES REDEEMED YEAR END FIGURES

SPECIAL
SENIOR MEZZANINE JUNIOR

PURPOSE IMPAIRED PERFORMING IMPAIRED PERFORMING IMPAIRED PERFORMING

SERVICER VEHICLE IMPAIRED PERFORMING IMPAIRED PERFORMING ASSETS ASSETS ASSETS ASSETS ASSEtS ASSETS

Bank Austria

Creditanstalt Success

Leasing
GmbI-I 2005 B.V 3682 88585 165485 50.78%

Bayeriche Hypo

und Vereinsbank

AG HVB Banque Geldilux-TS 2005

Luxembourg S.A S.A 478 1999093 18718345 63.47% 63.63% 63.63%

Geldilux-TS 2007

S.A 1017 2098843 22327601

Geldilux-TS 2008

S.A 627 1490852 12279041

Fineco F-E Personal Loans

BankS.p.A 2003-1 67 16980 100.00% 100.00% 100.00%

Fineco Leasing

SpA F-EBIueS.r.L 21839 158000 3149 120597 96.04%

F-E

GreenS.r.L 31068 288574 5429 160141 77.68%

F-EGoIdS.r.L 45497 515672 7156 199550 48.58%

Leasfinanz Galleon

GmbH
Capital

LLC 1328 99165 21254 17.76%

UniCredit Leasing Locat Secudtisation

S.p.A Vehicle2S.r.L 68298 730156 5096 443208 76.97%

Locat SV S.r.L

SERIE2005 71922 709016 10190 452106 70.00%

LocatSVS.r.L

SERIF 2006 103207 1143633 13951 663797 44.27%

UniCredit Family

Financing Bank Corduslo RMBS 3-

S.p.A UBCasa S.r.L 33668 1494085 2209 443257 83.76%

HeliconusS.r.L 6956 168515 840227 56399 64.31%

F-E Mortgage
S.r.L 45067 778899 2796 274317 61.35%

UniCredit Banca Capital Mortgage

SpA S.rL 74215 1614515 1211 206396 35.31%

Cordusio RMBS

SecuritisationS.r.L 11599 1278109 934 366375 59.99%

Cordusio RMBS

Securitisation S.r.L

SERIE 2006 ex

Cordusio RMBS

S.r.L 15176 1439198 775 320340 45.24%

Corduslo RMBS

Securitisation S.rL

SERIE 2007 39957 2623086 1444 458356 34.24%

UniCredit Credit

Management

Bank SpA Breakeven S.r.L 1798 100.00% 100.00% 100.00%

ErisFinanceS.rL 289532 61427 100.00% 100.00%

MajafinanceS.r.L 5409 100.00% 100.00% 100.00%

PMI Due Finance

S.r.L 4641 100.00% 100.00% 100.00%

Quercia Funding

Sr.L 24020 13625 100.00% 100.00% 95.00%

UniCreditS.p.A TreviFinanceSp.A 370798 62817 169944 100.00% 27.90%

Trevi Finance

S.p.A 260438 51085 196879 100.00%

Trevi Finance

spA 373962 170001 51472 100.00%

EntasiS.r.L 613495 10525

replenishing of short term portfolio 3-6 months
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C.1 .8 Banking Group Subsidiary Special Purpose Vehicle

NAME HEADQUARTERS

Breakeven Sr.L Verona Piazzetta Monte Italy

Entasi S.r.L Rome Largo Chigi Italy

Eurofinance 2000 S.rL Rome Largo Chigi Italy

Geldilux IS 2005 S.A 8-10 rue Mathias Hardt L-1 717 Luxembourg Luxembourg

Geldilux IS 2007 S.A 8-10 rue Mathias Hardt L-1 717 Luxembourg Luxembourg

Geldilux IS 2008 S.A 8-10 rue Mathias Hardt L-1 717 Luxembourg Luxembourg

Quercia Funding S.rL Verona Via Garibaldi Italy

Trevi Finance SpA Conegliano çrI via Vittorio Alfieri Italy

Trevi Finance SpA Conegliano via Vittorlo Alfieri Italy

Trevi Finance S.r.L Conegliano T\ via Vittorlo Alfieri Italy

Attachment to table C.1 .8

STATEMENT SUMMARIZING SECURITISED ASSETS AND BONDS ISSUED

for single subsidiary Special Purpose Vehicle

Breakeven S.r.L

12.31.2009 12.31.2008

Securitised Assets 4261

A.1 Principal 4261

Use of liquid assets resulting from loan operations 628

B.3 Others 628

Bank current account 628

Other financial investments

Other assets 70

Due from SPV

Other 70

TOTAL ASSETS 4959

Bonds issued 411

C.2 Class Bonds 411

Loans received

Other liabilities 4548

Due to SPV 32

Other liabilities 4516

TOTAL LIABILITIES 4959

Interest expense on bond issued 40 80

Interest on Class Bonds 40 BO

Commissions and fees related to the transaction 155 144

G1 For servicing
145 135

G.2 For other services 10

Other expenses 2595 2829

Other expenses 2595 2829

TOTAL COSTS 2790 3053

Interest generated by securitised assets 2761 2605

Other income 29 448

TOTAL REVENUES 2790 3053
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and related nsk management pohces CONTiNUED

Attachment to table C.1 .8 Continued

Entasi S.r.L

12.31.2009 12.31.2008

Securitised Assets 609189 564826

A.1 Securities 320002 320002

A.2 Accrued interests on securitised securities 289187 244824

Use of liquid assets resulting from loan operations 669 1765

B.1 Bank current account 90 178

B.2 Accrued interests receivable on swap 575 1583

B.4 Other assets

Due from SPV

Other

TOTAL ASSETS 609858 566591

Bonds issued 320000 320000

C.1 Class Serie 2001 -1 Bonds 160000 160000

C.2 Class Serie 2001 -2 Bonds 160000 160000

Loans received

Other liabilities 289827 246459

Accrued expenses fior fixed payments to swap counterparty 289187 244824

Accrued interest expenses on securities 574 1583

Other liabilities 66 52

PROFIT LOSS BROUGHT FORWARD 132 187

PROFIT LOSS FOR THE PERIOD -101 -55

BALANCING TOTAL 609858 566591

Interest expense on bond issued 10442 17877

El Interest expense on bonds issued 10442 17877

Commissions and fees related to the transaction 183 147

Gl For servicing

G.2 For other services 181 144

Other expenses 44363 41240

Other expenses 44363 41240

TOTAL COSTS 54988 59264

Interest generated by securitised assets 44363 41240

Other income 10524 17969

TOTAL REVENUES 54887 59209

PROFIT LOSS FOR THE PERIOD -101 -55
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Attachment to table C.1 .8 Continued

Eurofinance 2000 S.r.L Patrimonio Separato Capricorn

12.31.2009 12.31.2008

Securitised Assets 1020 976

A.1 Principal 1020 976

Use of
liquid assets resulting

from loan operations 72

B.1 Bank current account 72

B.2 Other financial investments

B.4 Other assets

Due from SPV

Other

TOTAL ASSETS 1020 1048

Bonds issued 10703 10703

C.1 Class Bonds 2743 2743

C.2 Class Bonds 1500 1500

C.3 Class Bonds 6460 6460

Loans received

Other liabilities 1490 1260

Due to SPV

Accrued interest expenses on securities 1055 999

Other liabilities 435 261

PROFIT LOSS BROUGHT FORWARD -10915 -9473

PROFIT LOSS FOR THE PERIOD -258 -1442

BALANCING TOTAL 1020 1048

Interest expense on bond issued 286 384

El Interest expense on bond issued 286 384

Commissions and fees related to the transaction 71 71

6.1 For servicing

G.2 For other services 70 70

Other expenses 1257

Other expenses 1257

TOTAL COSTS 364 1712

Interest generated by securitised assets

Other income 107 270

TOTAL REVENUES 106 270

PROFIT LOSS FOR THE PERIOD -258 -1442
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and related risk management policies CONTNUED

Attachment to table C.1 .8 Continoed

Eurofinance 2000 S.r.L Patrimonio Separato Gemini

12.31.2009 12.31.2008

Securitised Assets 5524 7788

A.l Principal 5524 7788

Use of liquid assets resulting from loan operations 730 698

B.1 Bank current account 520 627

B.2 Other financial investments 75

8.4 Other assets 135 71

Due from SPV

Other 135 71

TOTAL ASSETS 6254 8486

Bonds issued 31676 33851

C.1 Class Bonds

C.2 Class Bonds 31575 33750

C.3 Class Bonds 101 101

Loans received

Other liabilities 157 146

Due to SPy 64

Accrued interest expenses on securities

Other liabilities 93 146

PROFIT LOSS BROUGHT FORWARD -25511 -25092

PROFIT LOSS FOR THE PERIOD -68 -419

BALANCING TOTAL 6254 8486

Interest expense on bond issued 563 1165

El Interest expense on bond issued 563 1165

Commissions and fees related to the transaction 212 229

G.l For
servicing

G.2 For other services 212 229

Other expenses 1999 2143

Other expenses 1999 2143

TOTAL COSTS 2774 3537

Interest generated by securitised assets 465 573

Other income 2241 2545

TOTAL REVENUES 2706 3118

PROFIT LOSS FOR THE PERIOD -68 -419
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Attachment to table C.1 .8 Continued

Geldilux IS 2005 S.A

12.31.2009 12.31.2008

Securitised Assets 1999571 2002380

A.1 Principal 1999571 2002380

Use of liquid assets resulting from loan operations 15221 1402581

B.1 Bank current account 11928 1362043

B.2 Other uses

BA Other assets 3293 40538

Due from SPV

Other 3293 40538

TOTAL ASSETS 2014792 3404961

Bonds issued 2004354 3342580

0.1 Class Bonds 1913867 3191377

C.2 Class Bonds 33075 55152

C.3 Class Bonds 33149 55272

C.4 Class Bonds 24263 40779

Loans received

Other liabilities 10438 62381

Due to SPV 5001 8535

Accrued interest on bonds

Accrued interest on liquidity note

Other liabilities 5437 53846

Own funds

TOTAL LIABILITIES 2014792 3404961

Interest expense on bond issued 83284 457997

Interest on class class class class and Class bonds 42406 233464

Interest expense on derivatives 40878 224533

Commissions and fees related to the transaction 4441 9559

8.1 for
servicing 4142 9055

8.2 for other services 299 504

Other charges 17259 36890

Other costs 17259 36890

TOTAL COSTS 104984 504446

Interest generated by securitised assets 68041 279175

Interest income on derivatives 35532 219518

Other revenues 1411 5753

TOTAL REVENUES 104984 504446
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and related nsk management pohces CoNTINuED

Attachment to table C.1 .8 Continued

Geldilux IS 2007 S.A

12312009 12312008

Securitised Assets 2099730 2099927

A.1
Principal 2099730 2099927

Use of liquid assets resulting from loan operations 15135 36805

B.1 Bank current account 11489 10615

B.2 Other uses

B.4 Other assets 3646 26190

Due from SPV

Other 3646 26190

TOTALASSETS 2114865 2136732

Bonds issued 2109164 2131887

C.1 ClassA Bonds 2028257 2050120

C.2 Class Bonds 21046 21272

C.3 Class Bonds 29511 29826

C.4 Class Bonds Liquidity note 30350 30669

Loans received

Other liabilities 5701 4845

Due to SPV 5670 4814

Accrued interest on bonds

Accrued interest on liquidity note

Other liabilities 31 31

Own funds

TOTAL LIABILITIES 2114865 2136732

Interest expense on bond issued 82668 213004

Interest on class class class class bonds 39261 109976

Interest expense on derivatives 43407 103028

Commissions and fees related to the transaction 4300 4309

G.1 for servicing 4258 4270

G.2 for other services 42 39

Other charges 18863 15445

Other costs 18863 15445

TOTAL COSTS 105831 232758

Interest generated by securitised assets 71561 127707

Interest income on derivatives 34231 104781

Other revenues 39 270

TOTAL REVENUES 105831 232758
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Attachment to table C.1 .8 Continued

Geldilux IS 2008 S.A

12.31.2009 12.31.2008

Securitised Assets 1491005 1471939

A.1 Principal 1491005 1471939

Use of liquid assets resulting from loan operations 48574 43024

B.1 Bank Current account 45281 31676

B.2 Other uses

B.4 Other assets 3293 11348

Due from SPV

Other 3293 11348

TOTAL ASSETS 1539579 1514963

Bonds issued 1497208 1471115

C1 ClassA Bonds 1405519 1413694

C.2 Class Bonds 14592 14672

C.3 Class Bonds 19092 19196

C.4 Class Liquidity note 58005 23553

Loans received

Other liabilities 42371 43848

Due to SPV 33026 1902

Accrued interest on bonds

Accrued interest on liquidity note

Other liabilities 9345 41946

Own funds

TOTAL LIABILITIES 1539579 1514963

Interest expense on bond issued 76966 56849

Interest on class class class class bonds 44427 35724

Interest expense on derivatives 32539 21125

Commissions and fees related to the transaction 2981 1211

G.1 for servicing 2940 1180

0.2 for other services 41 31

Other charges 7941 1928

Other costs 7941 1928

TOTAL COSTS 87888 59988

Interest generated by securitised assets 44010 26306

Interest income on derivatives 37336 33579

Other revenues 6542 103

TOTAL REVENUES 87888 59988
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Attachment to table C1 .8 Continued

Quercia Funding S.r.L

12.31.2009 12.31.2008

Securitised Assets 23832 28572

A.1 Principal 23832 28572

Use of liquid assets resulting from loan operations 9780 5972

B.3 Others 5972

Bank current account 2376 256

Other financial investments 7404 5716

Other assets 1446

DuefromSPV

Other 1446

TOTAL ASSETS 33612 35990

Bonds issued 1038 1038

0.5 Class Bonds 1038 1038

Loans received

Other liabilities 32574 34952

Due to SPy 77

Other liabilities 32574 34875

TOTAL LIABILITIES 33612 35990

Interest expense on bond issued 9719 31742

Interest on Class 9719 31742

Commissions and fees related to the transaction 1102 891

G.1 For servicing 1018 804

0.2 For other services 84 87

Other expenses 3635 12045

Other interest expense

Other expenses 3635 12045

TOTAL COSTS 14456 44678

Interest generated by securitised assets 11775 12209

Other income 2681 32469

Interest income 283 327

Other income 2398 32142

TOTAL REVENUES 14456 44678
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Attachment to table C.1 .8 Continoed

Trevi Finance S.p.A

12.31.2009 12.31.2008

Securitised Assets 370798 545126

A.1 Loans 370798 392411

A.2 Bonds 152715

Use of liquid assets resulting from loan operations 31675 18500

B1 Bank current account 29375 7654

B2 Other financial investments 2291 837

B4 Other assets

Due from SPV

Other

TOTAL ASSETS 402473 563626

Bonds issued 551472 907333

C.1 Class Bonds

C.2Class Bonds

C.3 Class Bonds 378216 564133

C.4 Class Bonds 173256 343200

Loans received 276313 248695

Other liabilities 339902 165594

E.1 Due to SPy 320779 107075

E.2 Accrued interest expenses on securities 1800 7841

E.3 Other liabilities 17323 50678

PROFIT LOSS BROUGHT FORWARD -757996 -678173

PROFIT LOSS FOR THE PERIOD -7218 -79823

BALANCING TOTAL 402473 563626

Interest expense on bond issued 30091 39957

El Interest on Class Class and Class bonds 30091 39957

Commissions and fees related to the transaction 2271 1692

G.l For servicing 2043 1471

62 For other services 228 221

Other expenses 76352 102110

Other expenses 76352 102110

TOTAL COSTS 108714 143759

Interest generated by securitised assets 14946 23884

Other income 86550 40052

TOTAL REVENUES 101496 63936

PROFIT LOSS FOR THE PERIOD -7218 -79823

UniCredit Group 2009 Consolidated Reports and Accounts 337



Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and related nsk management pohces CowTNuED

Attachment to table C.1 .8 Continued

Trevi Finance S.p.A

12.31.2009 12.31.2008

Securitised Assets 260438 493402

A.1 Loans 260438 332530

A.2 Bonds 160872

Use of liquid assets resulting from loan operations 121005 68998

8.1 Bank current account 117792 67196

B.2 Other financial investments 1909 1790

B.4 Other assets 1304 12

Due from SPV

Other 1304 12

TOTAL ASSETS 381443 562400

Bonds issued 901319 1053540

Ci Class Bonds

C.2 Class Bonds

C.3 Class Bonds 683820 639162

CA Class Bonds 217499 414378

Loans received 130840 135556

Other liabilities 137993 119988

E.1 Due to SPV 122288 112870

E.2 Accrued interest expenses on securities 2470 4667

E.3 Accrued interest expenses on liquidity note

E.4 Other liabilities 13235 2451

PROFIT LOSS BROUGHT FORWARD -746684 -717977

PROFIT LOSS FOR THE PERIOD -42025 -28707

BALANCING TOTAL 381443 562400

Interest expense on bond issued 51879 54493

El Interest on Class Class and Class bonds 51879 54493

Commissions and fees related to the transaction 2748 2365

G.1 For servicing
2513 2136

G2 For other services 235 229

Other expenses 99826 75888

Other expenses 99826 75888

TOTAL COSTS 154453 132746

Interest generated by securitised assets 16519 26021

Other income 95909 78018

TOTAL REVENUES 112428 104039

PROFIT LOSS FOR THE PERIOD -42025 -28707
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Attachment to table C.1 .8 Continued

Trevi Finance S.r.L

12.31.2009 12.31.2008

Securitised Assets 543963 592502

A.1 Loans 373962 432151

A.2 Bonds 170001 160351

Use of liquid assets
resulting

from loan operations 27009 23322

B.1 Bank current account 24967 23312

B.2 Other financial investments 2017

B.4 Other assets 25 10

Due from SPV

Other 25 10

TOTAL 570972 615824

Bonds issued 1142367 1175562

Cl Class Bonds 8502

C.2 Class Bonds 80625 150000

C.3 Class Bonds 613576 568894

CA Class Bonds 448166 448166

Loans received 170682 120211

Other liabilities 173843 150307

OuetoSPV 111244 99927

E.2 Accrued interest expenses on securities 10067 9549

E.2 Accrued interest expenses on liquidity note

E.4 Other liabilities 52532 40831

PROFIT LOSS BROUGHT FORWARD -830256 -686115

PROFIT LOSS FOR THE PERIOD -85664 -144141

BALANCING TOTAL 570972 615824

Interest expense on bond issued 62077 66399

F.1 Interest on Class Class and Class bonds 62077 66399

Commissions and fees related to the transaction 2249 2132

G.1 For servicing 2046 1931

82 For other services 203 201

Other expenses 85421 157856

Other expenses 85421 157856

TOTAL COSTS 149747 226387

Interest generated by securitised assets 19550 33659

Other income 44533 48587

L.1 Interest income 9663 9528

L.2 Other income 34870 39059

TOTAL REVENUES 64083 82246

PROFIT LOSS FOR THE PERIOD -85664 -144141
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Part Risks and reated tisk management poUcies CONTINUED

C.2 Sales Transactions

C.2.1 Banking Group Financial assets sold and not derecognised

AMOUNTS AS AT 1231.2OO9

FINANCIAL ASSETS HELD FINANCIAL ASSETS AT FAIR VALUE THROUGH AVAILABLE FOR SALE

FOR TRADING PROFIT AND LOSS FINANCIAL ASSETS

TYPE PORTFOLIO

Balance-sheet assets 9676854 2693776

Debt securities 9676854 2693776

Equity securities

3.UCIS

4.Loans

Derivatives

Total 12.31.2009 9676854 2693776

of which
impaired

Total 12.31 .2008 9496908 1997852 3337695

of which impaired

C.2.1 Banking Group Financial assets sold and not derecognised Continued

AMOUNTS AS AT 12.31 .2009

HELD-TO-MATURITY LOANS AND RECEIVABLES LOANS AND RECEIVABLES

INVESTMENTS WITH BANKS WITH CUSTOMERS TOTAL

TYPE PORTFOLIO 12.31 .2009 12.31 .2008

Balance-sheet assets 1278567 1593 30390142 44040932 48047523

Debt securities 1278567 13649197 18764157

Equity securities

3.UCIS

Loans 1593 30390142 30391735 29283366

Derivatives

Total 12.31 .2009 1278567 1593 30390142 44040932

ofwhich impaired 276 718912 719188

Total 12.31 .2008 2335803 2047 30756614 48047523

of which impaired 257734 257734

LEGEND

Financial assets sold and fully recognised carrying value

Financial assets sold and partially recognised carrying value

Financial assets sold and partially recognised total valse

Loans A.4 are assets sold and not derecognized under securitizati005 see A.3 Table C.1 .5.

These assets also include loans related to Obbligazisni Bancarie Garantite Covered Bond issuing program These last amount to 11006912 thousand

Debt securities All are underlyings of reverse repse
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C.22 Banking Group Financial liabilities relating to financial assets sold and not derecognised

ANMOUNTS AS AT 12.31.2009

FINANCIAL

ASSETS AT

FAIR VALUE AVAILABLE LOANS AND

FINANCIAL THROUGH FOR SALE HELD-TO- LOANS AND RECEIVABLES

ASSETS HEDL PROFIT FINANCIAL MATURITY RECEIVABLES WITH

LIABILITIES ASSET PORTFOLIOS FOR TRADING AND LOSS ASSETS INVESTMENTS WITH BANKS CUSTOMERS TOTAL

Deposits from customers 414811 266907 1445 17083900 17767063

relating to fully recognised assets 414811 266907 1445 17083900 17767063

relating to partially recognised assets

Deposits from Banks 9212945 2357392 1322294 12892631

relating to fully recognised assets 921 2945 2357392 1322294 2892631

relating to partially recognised assets

Debt Securities in issue

relating to fully recognised assets

relating
to partially recognised assets

Total 12.31.2009 9627756 2624299 1322294 1445 17083900 30659694

Total 12.31 .2008 15178587 949937 1073152 14927766 32129442

C.3 Covered Bond Transactions

QUALITATIVE INFORMATION

In October 2008 the Group initiated Covered Bond OBG or Obbligazioni Bancarie Garantite Program with residential mortgage loans as the

underlying assets in line with Banca dItalia instructions dated May 17 the MEF decree dated December 14 2006 and 2007 Law 130/99

Under this program UniCredit S.p.A is issuer UniCredit Family Financing Bank S.p.A is originator and servicer UniCredit BpC Mortgage s.r.l

SPV set up within the banking group as expressly authorized by Banca dltalia is guarantor of the OBG holders within the limits of the cover

pool and the auditing firm Mazars Guerard SpA is Asset Monitor

The Groups main aims in issuing OBGs are to diversify its funding sources and fund at competitive rates As with the securitizations the difficulties

in the markets made it advisable to use securitization as means of increasing the Groups counterbalancing capacity by retaining the securities

issued by the vehicle with the Group

An integral feature of OBG Program management is maintaining balance between the characteristics of the assets sold and the issues This is

necessary to maintain the efficacy of the guarantee given by the SPV to the bondholders

Given the complexity of the transaction system of first- and second-level controls and procedures has been set up as required by Banca

dltalia instructions to identify units functions duties and responsibilities and specific policies have been issued to this end The policies were as

approved by the competent committees the Statutory Auditors and the Board of Directors of UniCredit and tiniCredit Family Financing Bank

As required by Banca dItalia instructions on controls

UniCredits Risk Management function is charged with the management of the issuers risks and checks

the quality suitability
and integrity of the assets sold to guarantee the OBGs

that the maximum ratio of OBG5 issued to assets sold to guarantee them is adhered to

that limits on sales and supplementary sales procedures are followed

the effectiveness and adequacy of the hedges provided by any derivatives contracts entered into in relation to the Program and

the trend in the balance between the cash flow arising
from the cover pool and that absorbed by the OBGs in issue

The Asset Monitor is an outside independent entity charged with checking at least annually the regularity of the transactions and the integrity of

the guarantee to the bondholders

UniCredits internal audit department is responsible for complete audit to be conducted at least once year of the adequacy of the controls

performed

The results of the audits performed by the Asset Monitor and the issuers internal audit department are submitted to the governing bodies

At December 2009 eight covered bond tranches had been issued for total amount of 8.5 billion of which billion within the Group
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Information on Structured Credit Products and Trading Derivatives with customers

The deterioration of US subprime loans was one of the main factors behind the financial markets turmoil which started in H2 2007 and showed

the first recovery signals only during 2009 thereby reducing the risk of recessionary relapse

This deterioration caused general widening of credit spreads and gradual transformation of the securitized credits market into an illiquid

market characterized by forced sales

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 sponsored conduits and on derivatives with

customers 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 requiring banks to increase disclosure of their investments in

consolidated SPEs Special Purpose Entities structured credit products trading derivatives with customers and fair value measurement policies

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 2009 This is

an addition to the compulsory disclosure required by Banca dltalia in Section Securitizations and sale transactions whereas information on

liquidity risk sensitivity analysis and stress testing of the trading book is given in Sections and 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 We firstly analyze the Groups activity as originator

through SPVs of the assets underlying securitization transactions and then the activity of other consolidated and non-consolidated SPV5 which

have different underlying assets

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 following

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 i.e counterbalancing capacity

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

The Group makes limited use of this type of transactions The amount of securitized loans1 net of the transactions in which the Group has

acquired all the liabilities issued by the SPV5 the so-called self-securitizations accounts for approximately 10.59% of the Groups credit portfolio

SeIf-securitizations in turn account for 6.46% of the loan portfolio

We refer to loans sold also synthetically bet not derecognized from balance sheet
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In 2008 the Group also initiated Covered Bond OBG Obbligazioni Bancarie Garantite Program under the provisions of Italian Law 130/99 The

underlying residential mortgage loans were transferred to an SPE set up for this purpose and included in the Banking Group Eight tranches of OBG

totaling 8.5 billion were issued of which billion retained in the Group

As at December 31 2009 similar covered bonds under German law Pfandbriefe amounted to 36929700 thousand of which 29873900
thousand were backed by mortgage loans and 7055800 thousand by loans to the public sector

Under traditional securitizations the Group retains the first loss in the form of junior bonds or similar exposure and in some cases provides further

credit enhancement as described above This enables the Group to benefit from the portion of the sold receivables yield in excess of the yield due

to the senior and mezzanine tranches

Retention by the Group of the first loss risk and the corresponding yield means that most of the risk and return on the portfolio is retained

Consequently these transactions are recognized in the accounts as loans and no profits arising out of the transfer of the assets are recognized and

the sold receivables are not derecognized

Synthetic securitizations also entail retention of the receivables subject to credit default protection on the balance sheet The swap is recognized in

the accounts as well as any other retained interest

The following table shows the Groups retained gross and net cash exposure under securitizations in which it was the originator subdivided

according to whether or not the receivables were derecognized in the accounts

The amounts given are mainly interests retained by the originator net of self-securitizations as required by the first update to Banca dltalia

Circular 262/2005 see also Part Accounting Policies ABSs arising out of securitizations and held in the Corporate Investment Banking

Divisions and UniCredit Bank Irelands portfolio are also shown

Exposures deriving from the securitization of own assets 000

BALANCE SHEEF EXPOSURE AS AT

12.31.2009
12.31 .2008

GROSS EXPOSURE NET NET

NOMINAL AMOUN1 EXPOSURE EXPOSURE

Assets sold totally derecognized 1539034 1210928 1014793

Assets sold but not derecognized 1813424 2299477 4506127

Synthetic transactions 42091947 41214576 40780970

Total 45444405 44724981 46301890

The net exposure includes the sold loans amount of yield due hut not received ix excess of am000ts paid on securities places at third counterpart eo

Amount adjusted excluding self-securitizations following 1St update circ Bunk of Italy 262/2005 doted November 1gh 2009

UniCredit Group 2009 Consolidated Reports and Accounts 343



Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and reated dsk management poficies CONTINUED

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

Exposures deriiving from the securitization of own assets broken down by subordination degree 000

AMOUNTS AS AT

12.31.2009
12.31.2008

SENIOR MEZZANINE JUNIOR TOTAL TOTAL

Balance sheet exposure 41210225 2194425 1320331 44724981 46301890

Assets sold totally derecognized 11 5897 842104 252927 1210928 1014793

Assets sold but not derecognized 131 3802 140810 844865 2299477 4506127

Synthetic transactions 39780526 1211511 222539 41214576 40780970

Guarantees given 77956 77956 160222

Assets sold totally derecognized 77956 77956 94302

Assets sold but not derecognized

Synthetic transactions 65920

Credit facilities 626812 30220 657032 712537

Assets sold totally derecognized 626812 626812 667317

Assets sold but not derecognized 30220 30220 45220

Synthetic transactions

Amount adjusted excluding seif-aecuritizations following update circ Bank of Italy 262/2005 dated November 18 2009

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 10t 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

Beside the indicated exposures the Group has also carried out traditional transactions concerning performing loans by purchasing the liabilities issued

by the SPVs so-called self-securitizations for total amount of 41522071 thousand

In 2009 two self-securitizations were carried out whose underlyings were leasing contracts originated in
Italy concerning the use of motor vehicles

capital goods and real-estate assets for nominal amount of 1705231 thousand and residential mortgages originated in
Italy for nominal amount

of 3499601 thousand

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

Securitized assets broken down by geographical area 000

AMOUNTS AS AT 12.31 .2009

OTHERS

EUROPEAN

OTHER EU COUNTRIES REST OF

ITALY GERMANY AUSTRIA COUNTRIES NON EU AMERICA ASIA THE WORLD TOTAL

Assets sold but not

clerecognized

Residential moogage loans 9623047 9623047

Leasing 3878106 292760 4170866

-SMEloans

Corporate loans 5588928 1982 5590910

-Others

Total 13501153 5588928 292760 1982 19384823
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Securitized assets broken down by geographical area 000

AMOUNTS AS AT 12.31.2009

OTHERS

EUROPEAN

OTHER EU COUNTRIES RESTOF

ITALY GERMANY AUSTRIA COUNTRIES NON EU AMERICA ASIA THE WORLD TOTAL

Synthetic transactions

Residential mortgage loans 877 12379347 2871 99444 233 112 180 12483064

Commercial mortgage loans 2999794 7645 134275 2755 3144469

SME loans 2329010 4104956 1792719 88870 21566 8794 39828 8385743

Corporate loans 736125 3541939 3864136 9039993 697660 2304783 1794390 2723898 24702924

Others 11831 7082 4148 23061

Total 3066012 23037867 5674453 9362582 697660 2330730 1803296 2766661 48739261

Securitized assets broken down by asset quality 000

AMOUNTS AS AT 12.31.2009

OTHER

ASSETS IMPAIRED

PERFORMING ASSETS TOTAL

Assets sold but not derecognized

Residential mortgage loans 9396409 226638 9623047

Leasing 3816500 354366 4170866

-SMEloans

Corporate loans 5588789 2121 5590910

Others

Total 18801698 583125 19384823

Securitized assets broken down by asset quality 000

AMOUNTS AS AT 12.31 .2009

OTHER

ASSETS IMPAIRED

PERFORMING ASSETS TOTAL

Synthetic transactions

Residential mortgage loans 2258773 224291 2483064

Commercial mortgage loans 3119466 25003 3144469

SME loans 8117644 268099 8385743

Corporate loans 23954291 748633 24702924

Others 22861 200 23061

Total 47473035 1266226 48739261

Funded securitization structures originated by the Group mainly have as underlyings residential mortgages originated in
Italy corporate loans

originated in Germany and leasing granted to Italian counterparties

Synthetic securitization structures have mainly residential mortgages and loans to Corporate and Small Medium Entities originated in UE

countries as underlyings

Performing assets account for 96.99% of traditional securitizations portfolio and 97.4% of synthetic transactions portfolio

The Group is not an originator of securitizations having as underlying US residential mortgages neither prime nor subprime nor Alt-A

The fair value of assets sold and not derecognized exceeds the carrying amount by over 200 million

1.2 Other Consolidated SPVs

SPV5 which do not perform securitization transactions of Group assets but whose risks are mainly borne by the Group which also receives

their returns are consolidated as well even if they do not belong to the Banking Group

Consolidation of these vehicles is required by lAS 27 and by the related interpretation SIC 12

Starting from 2007 the consolidation perimeter includes vehicle companies sponsored by the Group and issuing commercial papers

so-called Asset Backed Commercial Paper Conduits and set up both as multi-seller customer conduits to give clients access to the

securitization market and as arbitrage conduits

UniCredit Group 2009 Consolidated Reports and Accounts 345



Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and related risk management policies CONTINUED

In particular Arabella Finance Ltd Salome Funding Ltd and Black Forest Funding Corp are Customer Conduits while Bavaria Universal

Funding Corp falls within the category of Arbitrage conduits

Additionally also the following vehicles are now included in consolidation as they now meet the requirements provided by the above

mentioned SIC 12 and the consolidation requirements under IFRS see Part Section Consolidation Procedures and Scope Altus Alpha

Plc Grand Central Funding Corp Redstone Mortgages Plc and further 11 vehicles operating in Tender Option Bond TOB

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

In some circumstances purchase companies fund further SPVs which buy loan portfolio

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 of issued securities 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

Starting from H2 2007 the securities issued by these conduits experienced significant contraction in investor demand The Group has

consequently purchased directly all their outstanding commercial paper
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However the situation improved during 2009 as shown by the trend of exposures to conduits sponsored by the Group which are disclosed

in the table below

Exposures sponsored by the Group 000

AMOUNTS AS AT

12.31.2009 12.31.2008

Balance sheet exposures 2347103 5268124

Arabella Finance Ltd 2185413

Bavaria Universal Funding Corp 751603 322644

Salome Funding Ltd 1595500 2760067

Credit facilities 1614149 1775512

Arabella Finance Ltd 1556083 219712

Bavaria Universal Funding Corp 1555 1109850

Salome Funding Ltd 56511 445950

The lines of credit shown are the difference between total credit lines granted and the amount of commercial paper underwritten by the Group

This figure is the additional risk exposure incurred by the Group and arising from commercial paper purchased by third parties and commitments to

purchase further assets under the program

Cash exposures are commercial paper purchased by the Group These exposures are fully consolidated and therefore not visible in the consolidated

accounts

As regards the business of the above-mentioned SPV5 Altus Alpha Plc operates in investment fund units Grand Central Funding Corp in intercompany

repurchase agreements Redstone Mortgages Plc in the warehousing portfolio of UK mortgage loans while Tender Option Bond vehicles operate in

bonds issued by US local authorities and municipalized companies

Due to its activity of loan and credit lines underwriting and the subscription of liabilities issued by these vehicles also in these cases the Group bears

most of the risk and receives most of the returns on this business

The following table shows the amount of exposures towards other consolidated SPVs

Exposures toward other consolidated SPV 000

AMOUNTS AS AT

12.31.2009

Balance sheet exposures 2754750

Altus Alpha Plc 1100178

Grand Central Funding Corp 70

Redstone Mortgages Plc 1652735

TOB Trusts 1767

Credit facilities 324752

Altus Alpha Plc

Grand Central Funding Corp 139

Redstone Mortgages Plc

TUB Trusts 324613

According to the line-by-line consolidation method the following items should be recognized in Consolidated Accounts

assets held by consolidated vehicles in place of the loans provided to them or the liabilities subscribed by Group companies now eliminated on

consolidation

loans to purchase companies for non-consolidated subordinated vehicles

The consolidated Accounts include the substance of the assets in the books of the non-consolidated purchase companies because they are wholly

financed by the consolidated conduits
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The following table gives the amount of the consolidated SPVs assets by region

Consolidated SPVs assets broken down by geographical area 000

AMOUNTS AS AT 12.31 .2009

CONSOLIDATED SPVS

OTHER

EUROPEAN

OTHERUE COUNTRIES RESTOFTHE
ITALY GERMANY AUSTRIA COUNTRIES NON UE AMERICA ASIA WORLD TOTAL

Residential mortgage loans 1512610 194391 1707001

Commercial mortgage loans 608601 608601

Leasing 492859 492859

Credit cards

Consumer loans 903104 903104

-SMEloans

State related entities

Others 80664 266101 170284 242599 759648

RMBS 1537 1537

CMBS 109700 109700

COO 4348 4348

CLO CBO 85547 85547

Corporate bonds 51924 351826 403750

Municipal and local Government

bonds 226291 226291

Investement funds 24146 391222 227751 643119

Total 1007914 810884 2682717 1021848 422142 5945505

The item Others comprises corporate loans and short-term commercial loans

Over 55% of the structured credit products i.e RMBS CMBS CDO and CLO/CBO held by the conduits were rated or better and about 44% were

rated triple-A

The underlyings were almost entirely of US origin

The quality of assets held by consolidated vehicles which are mainly mortgage loans and consumer loans is carried out by specific units using look-

through approach with the aim of analyzing the performance of the underlying receivables portfolios

As at December 31 2009 impaired loans were 88884 thousand entirely attributable to Redstone Mortgage Plc Valuations performed in the year

also for the purposes of first consolidation were made particularly complex by the difficult macro-economic environment and led to the recognition of

costs in the amount of 166718 thousand of which 93985 thousand were impairment losses

The residual life of consolidated vehicles unclerlyingS is given in the following table Average residual life is in most cases under one year or

over five years
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Consolidated SPV5 assets broken down by residual life 000

AMOUNTS AS AT 12.31 .2009

REMAINING AVERAGE LIFE LESS THAN YEAR TO YEARS OVER YEARS TOTAL

Residential mortgage loans 383275 1323726 1707001

Commercial mortgage loans 608601 608601

Leasing 492859 492859

Credit cards

Consumer loans 903104 903104

-SME loans

State related entities

Others 636212 75105 48331 759648

RMBS 1537 1537

CMBS 4137 105563 109700

CDO 4348 4348

CLO CBO 85547 85547

Corporate bonds 121275 17310 265165 403750

Municipal and local Government bonds 226291 226291

lnvestement funds 623480 19639 643119

Total 3160205 116191 2669109 5945505

Assets recognized in financial statements due to consolidation of vehicles are marginal portion of the Groups assets

The following table shows these assets by balance sheet classification and as percentage of total assets in the same class

Consolidated SPVs broken down by type of financial assets portfolio 000

AMOUNTS AS AT 12.31.2009

FINANCIAL FINANCIAL ASSETS LOANS FINANCIAL FINANCIAL

ASSETS HELD MEASURED AND ASSETS HELD ASSETS AVALABLE

FOR TRADING AT FAIR VALUE RECEIVABLES TO MATURITY FOR SALE TOTAL

Balance sheetamount 643119 377768 4471214 142382 311022 5945505

lAS portfolio 0.48% 2.52% 0.70% 1.34% 0.90% 0.71%

1.3 Other non-consolidated SPVs

The Group is also an investor in structured credit instruments issued by vehicles which are not consolidated as these instruments do not bear most of

the risk and do not receive most of the return on the operations carried out by SPVs

These exposures are mainly held on the books of the Corporate and Investment Banking Division CIB and UniCredit Bank Ireland

This business was particularly affected by the difficult situation on the financial markets which began in 2007 and determined transformation of the

structured credit product market into an illiquid market

Against this background in 2008 the Group ring-fenced these products in specific Global ABS Portfolio managed with the aim of maintaining the

holdings also in view of the fact that the underlyings have good fundamentals This portfolio is subject to monitoring and reporting of both credit risk

and market risk

This new strategy has been reflected in the accounts through the reclassification of most of these positions in the item loans and receivables to

customers occurred for the most part in the second half of 2008 and for the remaining in the first half 2009 See Section 1.4 for information about

the effects of this reclassification

This portfolio shows the following characteristics

high seniority with an insignificant percentage of junior positions

predominance of residential mortgage-backed securities and commercial mortgage-backed securities

an insignificant portion of products has US Subprime or Alt-A mortgages as underlyings

high rating over 95% of the positions is classified as investment grade

mainly concentrated in EU Countries
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Total

AMORTISED

FV/PL FV/EQUITY COST

795309 589988 10636356

SENIOR

9151017

MEZZANINE

2767460

JUNIOR

103176

Total

12.312009 12.312008

8670996

OTHER ABS

RMBS/CMBS CDOICLO AND LOANS

6175145 2616034 3230474

US SUBPRIME US ALT-A ALTRO

50973 54779 1191 5901

12021653

AMORTISED

FVIPL FV/EQUITY COST

557590 214650 7898756

Measurement

Net exposure

Seniority

Net exposure

SENIOR MEZZANINE

6808256 1806876

JUNIOR

55864

OTHER ABS

Asset class RMBS/CMBS CDO/CLO AND LOANS

Net exposure 5093228 1840737 1737031

US SUBPRIME US ALT-A ALTRO

35678 52117 8583201

Underlying

Net exposure

OTHER NON OTHER NON

INVESTMENT INVESTMENT INVESTMENT INVESTMENT

Rating
AM GRADE GRADE AM GRADE GRADE

on net exposure 50.81% 4443% 4.76% 100% 78.40% 19.63% 1.97% 100%

Country US EUROPEAN OTHER US EUROPEAN OTHER

on net exposure 9.92% 82.93% 7.15% 8.17% 82.17% 9.66%

The following table gives Groups exposure to these instruments which is limited viz 1.04% of total financial instruments

Structured credit product exposures broken down by type of financial assets portfolio
000

BALANCE SHEET EXPOSURE As AT

12.31.2009

FINANCIAL FINANCIAL ASSETS LOANS FINANCIAL FINANCIAL

ASSETS HELD MEASURED AND ASSETS HELD ASSETS AVAILABLE 12.31 .2008

FOR TRADING AT FAIR VALUE RECEIVABLES TO MATURITY FOR SALE TOTAL TOTAL

Balance sheet

amount 460307 97283 7739099 159657 214650 8670996 12021653

lAS portfolio 0.34% 0.65% 1.20% 1.50% 0.62% 0.98% 1.25%

breakdown of the Groups gross and net exposure to structured credit products

Structured credit product exposures
000

AMOUNTS ASAT 12.31 .2009

GROSS EXPOSURE NET EXPOSURE

EXPOSURE TYPE NOMINAL AMOUNT CARRYING AMOUNT

RMBS 3760849 3579329

CMBS 1671790 1513899

COO 810964 457409

CLO/CBO 1803078 1383328

ABS others 1512854 1313571

Loans 423460 423460

Total 9982995 8670996

Cash exposure as mentioned consists almost entirely
of asset backed securities amounting to 8247536 thousand mainly held in the Global ABS

portfolio in the books of the CIB and UniCredit Bank Ireland

Following tables reports respectively for ABS loans and guarantees the exposure amount together with their seniority

The tables do not show the ABSs originated by UniCredit securitizations whether synthetic or traditional These are shown in the table given in the

Group as Originator section above

Main features of structured credit portfolio
000
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Structured credit product exposures broken down by subordination degree 000

AMOUNTS ASAT 12.31.2009

EXPOSIJRE1YPE SENIOR MEZZANINE JUNIOR TOTAL

RMBS 3063312 506954 9063 3579329

Prime 2820945 375302 3196247

Subprime 5463 9905 4805 20173

Nonconforming 236904 121747 4258 362909

CMBS 1145857 368042 1513899

COO 250403 206762 244 457409

-CDOoIABS/CDOoICDO 3745 57312 61057

COO Balance Sheet 144596 1837 146433

COO Market Value

COO Preferred Stock 61662 61662

COO SyntheticArbitrage 16041 6470 196 22707

CRE COO 20049 8503 28552

COO others 65972 70978 48 136998

CLO/CBO 1047987 329810 5531 1383328

CLO SME 197384 124637 130 322151

CLO
arbitrage/balance sheet 415210 80307 251 495768

CLO CBO altri 435393 124866 5150 565409

Consumer loans 422021 40882 462903

Credit cards 108232 9302 11 7534

Student loans 70683 47590 118273

Leasing 223367 50974 274341

Others 277243 32797 30480 340520

Total balance sheet exposures 6609105 1593113 45318 8247536

Loans and guarantees 000

AMOUNTS AS AT 12.31 .2009

ON BALANCE SHEET EXPOSURES OFF BALANCE SHEET EXPOSURES

EXPOSURE TYPE SENIOR MEZZANINE JUNIOR TOTAL SENIOR MEZZANINE JUNIOR TOTAL

Loans 199151 213763 10546 423460 368707 76431 445138

Residential mortgages 195543 8914 204457

Commercial mortgages

-COO

-CLO

Credit Cards

Consumer loans 149151 149151

Student Loans 76431 76431

Others 50000 18220 1632 69852 368707 368707

Guarantees given

Credit facilities 11156 11156

The above table presents the Groups exposure to SPEs 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

At December 31 2009 the Groups exposure in structured credit products was 8670996 thousand reduction of over 27% from December 31
2008 when the figure was 12021653 thousand

The exposure in ABSs fell from 10965470 thousand at December 31 2008 to 8247536 thousand

Also exposure in the form of loans to vehicles fell from 1056183 thousand at December31 to 423460 thousand Linutilized portion of credit

lines and guarantees given amounts to 456294 thousand

In addition to reported exposures the Group is exposed to Credit Default Swaps having structured credit products as underlyings These instruments

have negative fair value of 270446 thousand and notional amount of 1615676 thousand
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The good credit
quality

of this portfolio is borne out by the fact that over 89% of these instruments are rated or better and over 50% of the portfolio

is triple-A rated

At December 31 2009 over 95% of these exposures were rated and 78% of the portfolio was rated triple-A The change was due to the general

worsening of market conditions in the first months of 2009

Over 82% of the exposure is toward countries belonging to European Union

Exposure to Greece Ireland Portugal and Spain accounts for 20.68% most of which concerns exposures to Spanish underlying assets 13%

The following tables give breakdown of the net exposure at December 31 2009 by instrument rating and region

Structured credit product exposures broken down by rating class

EXPOSURETYPE AAA AA BBB BB CCC CC NB

RMBS 72.55% 18.91% 2.60% 2.29% 156% 0.75% 1.09% 0.12% 0.13% 0.00%

CMBS 29.56% 35.37% 21.57% 11.21% 2.29% 0.00% 0.00% 0.00% 0.00% 0.00%

COO 10.38% 51.26% 5.37% 1670% 6.16% 0.28% 6.48% 2.45% 0.86% 0.06%

CLOICBO 16.33% 55.27% 14.43% 7.85% 3.75% 1.87% 007% 0.04% 0.00% 0.39%

Other ABS 66.47% 19.47% 3.78% 5.11% 0.25% 0.28% 0.00% 0.00% 0.00% 4.64%

Total 50.81% 29.91% 8.41% 6.11% 2.11% 0.70% 0.84% 0.19% 0.11% 0.81%

Structured credit product exposures broken down by geographical area

OTHER

EUROPEAN

OTHERUE COUNTRIES RESTOFTHE

EXPOSURE TYPE ITALY COUNTRIES NON UE ASIA USA WORLD

RMBS 9.15% 79.81% 0.00% 1.01% 1.93% 8.10%

CMBS 6.54% 80.10% 0.00% 6.49% 5.93% 0.94%

COO 0.00% 25.95% 0.00% 11.00% 55.68% 7.37%

CLO/CBO 0.08% 76.14% 2.79% 0.08% 19.47% 1.44%

Other ABS 40.89% 45.22% 0.06% 1.63% 10.29% 1.91%

Total 11.70% 70.75% 0.48% 2.51% 9.92% 4.64%

The Groups portfolio includes the following

RMBSs Residential mortgage backed securities are notes issued by SPV5 whose redemption depends on the performance of residential mortgages

securitized by non-Group originator

An insignificant portion of these instruments has US Subprime or Alt-A mortgages as underlyings

The following table shows the main characteristics of these instruments as at December 31 2009 and December 31 2008

RMBS

12.31.2009 12.31.2008

Gross Exposure 3760849 4814821

Net Exposure 3579329 4485457

AA 72.55% 86.42%

Investment grade 23.80% 12.58%

Sub Investment grade 3.65% 1.00%

USA 1.93% 1.79%

Europe 88.96% 88.52%

Rest of the world 9.11% 9.69%

there of US Subprime 20173 30294

there of US Alt-A 48328 49579
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CMBSs Commercial mortgage backed securities are notes issued by SPV5 whose redemption depends on the performance of commercial mortgages

securitized by non-Group originator

The following table shows the main characteristics of these instruments as at December 31 2009 and December 31 2008

CMBS

12.31.2009 12.31.2008

Gross Exposure 1671790 1877932

Net Exposure 1513899 1689688

AA 29.56% 74.50%

Investment grade 68.15% 25.50%

Sub Investment grade 2.29% 0.00%

USA 5.93% 5.71%

Europe 86.64% 84.26%

Rest of the world 7.43% 10.03%

there of US Subprime

there of US Alt-A

CDOs Collateralized debt obligations are notes with varying seniority issued by SPVs in respect of debt instruments including structured credit

instruments CDO5 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

An insignificant portion of these instruments has US Subprime or Alt-A mortgages as underlyings

The following table shows the main characteristics of these instruments as at December 31 2009 and December 31 2008

CDO

12.31.2009 12.31.2008

Gross Exposure 810964 1205909

Net Exposure 457409 849709

%/W\ 10.38% 64.06%

Investment grade 73.33% 34.67%

Sub Investment grade 16.29% 1.27%

USA 55.68% 27.20%

Europe 25.95% 38.74%

Rest of the world 18.37% 34.06%

there of US Subprime 5505 20679

there of US Alt-A 3789 5200

CLO/CBO these instruments are notes issued by SPV5 in respect of loans Collateralized Loan Obligations CLO5 and corporate bonds Collateralized

Bond Obligations CBO

The following table shows the main characteristics of these instruments as at December 31 2009 and December 31 2008

CLO/CBO

12312009 12312008

Gross Exposure 1803078 2161893

Net Exposure 1383328 1766325

%AkA 16.33% 70.01%

Investment grade 77.55% 27.72%

Sub Investment grade 6.12% 2.27%

USA 19.47% 17.90%

Europe 7901% 74.71%

Rest of the world 1.52% 7.39%

there of US Subprime

there of US Alt-A
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Other ABS These instruments are structured credit products issued by SPVs in respect of consumer loans student loans leasing loans and other loans

The following table shows the main characteristics of these instruments as at December 31 2009 and December 31 2008

Other ABS

12.31.2009 1231.2008

Gross Exposure 1512854 2461663

Net Exposure 1313571 2174291

AM 66.47% 77.31%

Investment grade 28.36% 17.18%

Sub Investment grade 5.17% 5.51%

USA 10.29% 792%

Europe 86.1 7% 87.47%

Rest of the world 3.54% 4.61%

there of US Subprime

there of US Alt-A

Exposure to US Subprime and Alt-A Mortgages

The Groups exposure to US Subprime and Alt-A mortgages was restricted to the above RMBS5 and CDOs with these underlyings

The Group has no mortgages classified as sub-prime in its loan book nor guarantees of such exposure

The following table summarizes exposure to US Subprime and Alt-A mortgages which was 87795 thousand at December 31 2009 i.e

reduction from both December 31 2008 when this figure was 05752 thousand

US Subprime and Alt-A exposures
000

AMOUNTS AS AT 12.31.2009

UNDERLYING EXPOSURE TYPE CDO OF ABS RMBS TOTAL

USAlt-A 3789 48328 52117

US Subprime 15505 20173 35678

Total 19294 68501 87795

Over 26% of instruments with US subprime underlyings were rated or better Over 19% of instruments with Alt-A mortgage underlyings were rated

or better Their respective coverage ratios were 63.9% and 26.9%

Percentage composition of the vintage of US Subprime and Alt-A exposures is reported in the following tables

US Subprime and Alt-A percentage of exposures broken down by vintage

UNDERLYING VINTAGE BEFORE 2005 2005 2006 2007

USAIt-A 6.67% 29.44% 53.75% 10.14%

US Subprime 23.82% 55.04% 7.67% 13.47%

Total 13.64% 39.84% 35.03% 11.49%

1.4 Reclassification of Structured Credit Products

In 2008 and in Hi 2009 most structured credit products were reclassified from financial assets held for trading or available for sale to loans and

receivables with customers pursuant to the amendments to lAS 39 endorsed by Regulation EC 1004/2008 see Part A.3.i Transfers between

portfolios

The following table shows the amounts of these instruments which were subject to reclassification the amounts which would have been recognized in

the year if they had not been reclassified as well as the amounts actually recognized in the year
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INCOME/EXPENSES ABSENT INCOME/EXPENSE RECOGNIZED

CARRYING
RECLASSIFICATION DURING THE PERIOD

AMOUNT FAIR VALUE BEFORE TAXES BEFORE TAXES

ACCOUNTING PORTFOLIO ACCOUNTING PORTFOLIO AS AT AS AT FROM FROM

BEFORE RECLASSIFICATION AFTER RECLASSIFICATION 12.312009 12.31.2009 MEASUREMENT OTHER MEASUREMENT OTHER

Available for sale Loans to customers 173698 159275 -13569 5768 4883

Held forlrading Loans to customers 7239131 5910812 125758 317364 -58675 363512

Total 7412829 6070087 112189 323132 -58675 368395

These data include non-significant amount of asset backed securities from own synthetic securitizations or in respect of which the underlying assets

were derecognized from the balance sheet

1.5 The Fair Value of Structured Credit Products

Structured credit products classified as financial assets held for trading designated at fair value and available for sale are valued at their market value

in line with the general rules described in Part A.3 Information on Fair Value

The deterioration of market conditions since H2 2007 made it particularly complex to valuate these products due to the gradual disappearance of

liquid secondary market characterized by executable prices that could be used for valuation purposes

As described in Part A.3 in order to react to this new market environment the Group has resorted to Indipendent Price Verification and Fair Value

Adjustment processes

In respect of structured credit products this process requires that the prices for trading positions be verified monthly by Risk Management units that

are independent from the units that assume the risk exposure and that the fair value be adjusted in order to consider the subjectivity resulting from

the use of illiquid parameters

As result of the valuation process described above structured credit products are valued by using as reference the prices of the main price

providers Markit However these valuations should be considered as second-level as they are not necessarily executable for further information on

fair value levels see Part A.3.2 Fair Value Hierarchy

Absent this type of prices for the instrument being valued its fair value is determined by using cash-flow discounting models

These models discount the instruments estimated cash flows at rate that considers an adequate risk spread whose determination is therefore

fundamental for the valuation process In particular the spread used is the average spread applied to instruments which are similar to that being

valued in terms of asset class rating underlying geography

Where it is impossible to identify similar instruments the spread is anyway determined by considering instruments which are similar to that being

valued adjusted through interpolation and extrapolation processes to take into account the differences noted

The value resulting from the described valuation models is based on inputs and prices which are not necessarily executable on the market

The value is therefore subject to further fair value adjustments to consider the risks associated to the use of non-executable inputs and prices

This adjustment which is proportionate to the observability of prices/inputs used in the valuation is determined according to the economic effects of

one notch downgrade of the instrument being valued i.e the use of spread which is appropriate to level of rating immediately lower than that

used

The fair value determined by using these valuation techniques is classified as level-2 or level-3 according to the degree of similarity
between the

spread and the instrument being valued and the consequent significance of the calculated value adjustments

71 .58% of the portfolio is priced using level methods and the remaining 28.42% according to level methods
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Structured credit product exposures fair value hierarchy

EXPOSURE TYPE LEVEL LEVEL

RMBS 99.17% 0.83%

CMBS 5446% 45.54%

COO 8.36% 91.64%

CLO 90.87% 9.13%

Other ABS 46.34% 53.66%

Total 71.58% 28.42%

1.6 Group Exposure to Monoilne Insurers

The Group has limited exposure to monoline insurers

It is not the usual practice of the Group to manage credit risk arising from ABS exposures through credit derivatives or other guarantees with

monoliners

The Group has direct exposure to certain baskets of names which include monoliners

The following table gives the amount of these exposures by monoliner

Exposures to monoliners 000

NOMINAL AMOUNTS AS AT

CONTROPARTE 12.31.2009 12.31.2008

AMBAC Assurance Corporation 91 58236 2674491

Assured Guaranty Corporation 7660068 11902696

FGIC Corporation 5081114 1202050

FSA Global Funding 17215047

MBIA Insurance Corporation 27348397 9307514

Radian Group 34982901 871 5789

XL Capital Assurance 4551169 41 64326

Total 105996932 37966866

The Groups portfolio includes asset-backed securities and other debt securities amounting to 872427 thousand which are guaranteed also by

monoline insurers

1.7 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

In December 2009 the total amount of these transactions mainly concentrated in the CIB Division was 8346800 thousand net of value adjustments

totaling 215800 thousand 63% of which was with 20 counterparties almost
totally

EU residents

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

In the case of further future syndications through the sale of portion of the loan to third parties at the same paying portion of fees already received

these fees are not recognized as income
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OTC Trading Derivatives with Customers

The business model governing 010 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 UCB AG BA 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

010 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 010 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 18 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 LGD 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

Referring to write-downs and write-backs of derivatives to take account of counterparty risk totaled no significant effects have affected 2009

Prof itLoss

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 as firstly updated on

November 18 2009 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 of the consolidated accounts with regard to derivative contracts totaled 75086 million

with notional value of 2160065 million including 21620 million with customers The notional value of derivatives with customers amounted

to 387425 million including 363925 million in plain vanilla with fair value of 20948 million and 23500 million in structured

derivatives with fair value of 672 million The notional value of derivatives with banking counterparties totaled 1772640 million fair value of

53466 million including 169112 million related to structured derivatives fair value of 3523 million

Customers entered into total of 5393 structured derivative contracts with the Group that are reported in balance-sheet asset item 20 Financial

assets held for trading Of these the largest 20 customers in terms of exposure cover 36% of overall exposure generating exposure of 239 million

for the Group

The balance of item 40 Financial liabilities held for trading of the consolidated accounts with regard to derivative contracts totaled 76932 million

with notional value of 1762266 million including 19335 million with customers The notional value of derivatives with customers amounted
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to 267902 million including 243204 million in plain vanilla with fair value of 18232 million and 24698 million in structured

derivatives with fair value of 1103 million The notional value of derivatives with banking counterparties totaled 1494364 million fair value

of 57597 million including 116569 million related to structured derivatives
fair

value of 2835 million

BANKING GROUP CREDIT RISK MEASUREMENT MODELS

During financial year 2009 the Group completed the re-estimation of the Credit Portfolio Model in order to adapt it to the different geographic areas

both internal and abroad where the Group operates

Roll-out of mentioned Credit Portfolio Model on the relevant Legal Entities of the Group will be carried out during 2010

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 business operations 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 the 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 related risks 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

Organizational Structure

The Parents Board of Directors lays down strategic guidelines for taking on market risks by calculating capital allocation for the Parent company and

its subsidiaries depending on propensity for risk and value creation objectives in proportion to risks assumed

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

the Groups risk appetite including capitalization objectives capital allocation criteria risk-taking capacity cost of equity and dividends policy as well

as internal capital limits

general strategies for the optimization of risks general guidelines and general policies for Group risk management

internal models for measuring all types of risks to calculate regulatory capital

structure of limits by type of risk

strategic policies and funding plans

Similarly it decides on the following

the definition of guidelines relative to Group financial policies asset and
liability management strategies including the Group-wide duration profile

the allocation of risk to the Business Units and to the Entities specific risk-related guidelines and strategies and consequently setting of limits for

achieving objectives in terms of risk appetite and limits by type of risk

methods for the measurement and control of the Groups aggregate risks deriving from the aggregation of individual types of risk

guidelines policies and strategies for real estate risk financial investment risk and business risk

intervention plans in the event of critical aspects shown in the initial validation reports and over time

topics involving the implementation of Basel standards as well as the respective project and process activities

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 Legal Compliance Officer the CEE Division

Program Officer and the Human Resources Officer The Head of the Group Internal Audit Department also attends meetings of the Risk Committee but

is not entitled to vote

In June 2009 the Board of Directors approved the Group Risk Management reorganization guidelines with the following objectives

improvement of directing coordinating and control activities for some aggregate risks so-called Portfolio Risk through dedicated responsibility

centers Portfolio Risk Managers focusing and specializing entirely on the abovementioned risks from Group and cross-divisional standpoint

maintaining consistency with the Group business model ensuring clear specialization and focus from purely transactional point of view of

specific centers of responsibility on risks originating with the Group functions assigned to assume risk at the same time keeping these centers

of responsibility Transactional Risk Managers completely independent from the functions assigned to assume risk e.g Business Units Cash

Management functions Asset Management and CEE Countries
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With reference to Market Risk in particular the Markets Balance Sheet Risks Portfolio Management department was created responsible for

supervising and managing the overall profile for market risk and Group balance sheet and cash management by setting all the respective strategies

methodologies and limits

The aforesaid department interfaces in turn and cooperates for market risk monitoring purposes with the so-called Transactional level functions

responsible for all risks market but also credit and operational risk originating with the relevant Strategic Business Areas SBA5/Divisions CIBPB

Retail Treasury Asset Management and CEE For market risk purposes the predominant exposure is found in the CIBPB Corporate Investment Bank

Private Bank SBA within which the Investment Banking Division operates

As part of the market risk reorganization described above the structure of the Committees responsible for market risk was reviewed This structure has

three levels

First-level Committees

Group Risk Committee

Second-level Committees

Group Market Risk Committee

Group Asset Liabilities Committee

Third-level Committees

Group Transactional Markets Committee

In general the Parent company proposes limits and investment
policies

for the Group and its entities in harmony with the
capital

allocation process

when the annual budget is drawn up

In addition the Parents Asset and Liability Management unit in coordination with other regional liquidity centers manages strategic and operational

ALM with the objective of ensuring balanced asset position and the operating and financial sustainability
of the Groups growth policies on the loans

market optimizing the Groups exchange rate interest rate and liquidity risk

In 2009 the Group continued 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 productlportfolio 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

Internal Model for Price Interest Rate and Exchange Rate Risk of the Regulatory Trading Book

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 Balance Sheet Risks Portfolio Department 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 JaR 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-daytime-horizon makes it possible to make an immediate comparison between profits

losses realized

In its capital calculation and risk monitoring functions UniCredit adopts the internal models used by UCB AG and BA AG and approved by the

respective national supervisory authorities For the purposes of calculating capital requirements the internal model method has been authorized

for full use for UCB AG and BA AG No recourse is made on the other hand to the internal model for calculating capital requirements regarding

trading positions in relation to the Parent company UCI Ireland and Bank Pekao The standardized measurement method is also applied to the

calculation of capital covering the risk of holding banking book exposure in foreign currencies for the subsidiaries that do not perform trading

activities
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and related risk management policies CONTINUED

The characteristics of the internal models are as follows

UCB AG Monte Carlo simulation with the full evaluation of individual positions taken in options with VaR calculated as 1-day expected loss with

99% confidence interval The Monte Carlo simulation is based on variance-covariance matrix calculated on one-year historical observation period

without weighting

BA AG Declustered2 historical simulation based on two-year historical observation period with VaR calculated as 1-day expected loss with 99%

confidence interval and with the full evaluation of individual positions taken in options

Trading portfolios are subject to Stress Tests according to wide range of scenarios for managerial reporting which are described in paragraph 2.8

below According to national regulations some relevant scenarios are also matter of regulatory reporting on quarterly basis Moreover substitute

risk measures i.e sensitivities defined stress scenarios or the indication of nominal amounts are considered and included in the regulatory reporting

for the estimation of risks that are not covered by the VaR simulation of UCB AG internal model

Apart from use in calculating capital requirements on market risks internal models are applied to all positions included in the trading book to perform

back testing through the continuous comparison of the banks daily VaR measures with the subsequent daily profit or loss This test consists of

comparing the estimated expected loss with clean PL data i.e simulated changes in
portfolio value that would occur were end-of-day positions to

remain unchanged

As for internal scenario analysis policies and procedures i.e 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

2.1 Interest Rate Risk Trading Book

QUALITATIVE INFORMATION

Trading book interest rate risk arises from financial positions taken by Group specialist centers holding assigned market risk limits within certain levels

of discretion Apart from use of internal models in calculating capital requirements on market risks risk positions in the Group are monitored and

subject to limits assigned to the portfolios on the base of managerial responsabilities and not purely on regulatory criteria

As stated the UniCredit Group uses VaR internal model to control market risk on the trading book VaR being single metric thus quantifies overall

market risk which means that breaking it down into interest rate risk price risk and exchange rate risk components is superfluous

Historical returns for each risk factor are weighted by the ratio between the current volatility and the historical volatility
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QUANTITATIVE INFORMATION

Trading Portfolio

Shown below are the VaR data on the overall market risk for the managerial trading book

The following table gives the VaR for the aggregate risk of the trading portfolio

Interest rate risk on trading book December 31 2009

Daily VaR on Trading Book million

2009
_______________________________________________________ 2008

1231.2009 AVERAGE MAX MIN AVERAGE

UCI Ireland 0.2 0.2 0.2 0.2 0.2

UniCredit Spa1 3.7 3.9 5.4 2.1 5.6

BA Group 14.7 21.7 41.1 11.9 22.2

UCBAG 21.4 57.8 113.4 19.7 56.1

UniCredit Group Total2 39.9 83.6 160.2 33.9 84.1

Regulatory Trading Book VaR as of 12.31.2009 equal to millions

Total VaR is computed as simply the sum of the different components without taking into account any differentiation effect among the oari000 Entities

Changes in Risk

In 2009 there has been generalized reduction in the UniCredit Groups market risk principally due to amarked reduction both in the credit spreads

representing the principal risk factor characterizing overall exposure and in their volatility an element that also affected other risk factors interest rate

risk share prices and exchange rate risk as well as strategy of gradual reduction of exposure to non-core businesses in the portfolios compared to

core markets

The following graphs analyze the backtesting results referred to the market risk on the trading book in which VaR results are compared to the

theoretical profit and loss results for each main risk taker unit
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Part Risks and related risk management policies CONTifJED

During 2009 only overdraft was recorded in UCB AG principally due to substantial updating of market quotes on some specific bond types in very

illiquid market framework In general marked reduction of market volatility has been observed during the last year

In BA no overdrafts were recorded in 2009
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2.2 Interest Rate Risk Banking Book

QUALITATIVE INFORMATION

General aspects operational processes and methods for measuring interest rate risk

Interest rate risk consists of changes in interest rates that are reflected in

interest income sources and thus the banks earnings cash flow risk

the net present value of assets and liabilities due to their impact on the present value of future cash flows fair value risk

The Group measures and monitors this risk within the framework of banking book interest rate risk policy that establishes consistent methodologies

and models and limits or thresholds to focus on with regard to the sensitivity of net interest income and the Groups economic value

Interest rate risk has an impact on all owned positions resulting from business operations and strategic investment decisions banking book

At December 31 2008 the
sensitivity of interest income to an immediate and parallel shift of 100bps was 508 million and -951 million for

shift of -100bps

The sensitivity of the economic value of shareholders equity to an immediate and parallel change in interest rates parallel shift of bp was

million at December 31 2009g

The main sources of interest rate risk can be classified as follows

repricing risk the risk resulting from timing mismatches in maturities and the repricing of the banks assets and liabilities the main features of this

risk are

yield curve risk risk resulting from exposure of the banks positions to changes in the slope and shape of the yield curve

basis risk risk resulting from the imperfect correlation in lending and borrowing interest rate changes for different instruments that may also

show similar repricing characteristics

optionality risk risk resulting from implicit or explicit options in the Groups banking book positions

Some limits have been set out in the above described organization to reflect risk propensity consistent with strategic guidelines issued by the Board

of Directors These limits are defined in terms of VaR calculated using the methodology described above in relation to the trading portfolio Sensitivity

or Gap Repricing for each Group bank or company depending on the level of sophistication of its operations Each of the Groups banks or companies

assumes responsibility for managing exposure to interest rate risk within its specified limits Both micro- and macro-hedging transactions are carried

out for this purpose

At the consolidated level Group HOs Asset Liability Management Unit takes the following measures

It performs operating sensitivity analysis in order to measure any changes in the value of shareholders equity based on parallel shocks to rate levels

for all time buckets along the curve

Using static gap analysis i.e assuming that positions remain constant during the period it performs an impact simulation on interest income for

the current period by taking into account different elasticity assumptions for demand items

It analyses interest income using dynamic simulation of shocks to market interest rates

It develops methods and models for better reporting of the interest rate risk of items with no contractual maturity date i.e demand items

In coordination with the Groups ALM and Treasury Areas the Market and Balance Sheet Risks Portfolio Management Area sets interest rate risk limits

using VaR methodologies and verifies compliance with these limits on daily basis

Fair value hedging operations

Hedging strategies aimed at complying with interest rate risk limits 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 impact of micro-hedges related to securities issued or individual financial assets are recognized 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 stabilize income statement

profits in the current and future years Macro-hedging strategies are mainly used and they may also refer to the interest rate risk of the core portion of

financial assets on demand

Excluding UC Leasing uc Factoring UC Luxembourg and other minor Legal Entities
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QUANTITATIVE INFORMATION

Banking porlfolio distribution by maturity repricing date of financial assets and liabilities
000

AMOUNTS AS AT 12.31.2009

ON UPTO 3TO MONTHS TO 5Th OVER 10 UNSPECIFIED

1YPE RESIDUAL MATURITY DEMAND MONTHS MONTHS TO YEAR YEARS 10 YEARS YEARS MATURITY

Balance-sheet assets 156725923 233444396 35011494 40527692 105892763 60470008 64714437 10389383

1.1 Debtsecurities 539946 29580224 6658726 8004350 25760520 15035590 5039779 181452

With prepayment option 3372 386237 156978 7208 24748 37983 405

Other 536574 29193987 6501748 7997142 25735772 14997607 5039779 181047

1.2 Loans to banks 19080315 39849324 2262568 502213 1819937 1756538 410171 256839

1.3 Loans to customers 137105662 164014848 26090200 32021129 78312306 43677880 59264487 9951092

Currentaccounts 55120867 954434 177965 327251 1211595 225720 79308 615928

Other loans 81984795 163060414 25912235 31693878 77100711 43452160 59185179 9335164

With prepayment option 39517583 35383631 7933133 1506957 10261776 5909289 24804205 403583

-Other 42467212 127676783 17979102 30186921 66838935 37542871 34380974 8931581

Balance-sheet liabilities 248436924 216122082 44375178 46307241 90962207 34114745 21882438 2001200

2.1 Deposits from customers 219780806 90967362 25625290 19710042 18449878 3692968 7150514 1882145

Current accounts 209493635 20581546 2476219 6506037 3970937 152481 6642 1545152

Other loans 10287171 70385816 23149071 13204005 14478941 3540487 7143872 336993

With prepayment option 348 398113 66985 74571 54288 3626 48 17223

-Other 10286823 69987703 23082086 13129434 14424653 3536861 7143824 319770

2.2 Deposits from banks 26862631 38633192 2686753 7757202 17944118 8831179 3814169 64107

Current accounts 15585951 1423550 101540 70980 338421 92745 49153 62363

Other loans 11276680 37209642 2585213 7686222 17605697 8738434 3765016 1744

2.3 Debt securities in issue 1775986 86521528 16063135 18839997 54568211 21590598 10917755 54948

-With prepaymentoption 735 1658582 130918 72506 1117662 352935 1901650

Other 1775251 84862946 15932217 18767491 53450549 21237663 9016105 54948

2.4 Other liabilities 17501

With prepayment option

Other 17501

Financial derivatives

3.1 Phisically settled

financial derivatives

Option

Long positions
2100

Short positions 2100

Other detvatives

Long positions 516864 92223 346845 294668 77546

Short positions 516864 92223 98550 314845 90888

3.2 Cash settled

financial derivatives

Options

Long positions 252032 331704 7176 308431 48547

Shortpositions 252059 331816 7176 311061 48547

Other derivatives

Long positions 54504981 106082715 12906561 25956243 31163419 10782524 3103027

Short positions 41544392 112809990 16859685 23675123 29418787 11681488 3855546

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 frsm the balance sheet date to

final maturity

On balance sheet items ore disclosed at their carrying value

Derivutiveu are shown under tile double entry method at settlement value for thsse with underlying securities and at the notional value for shone without underlying securities options are shown at their deltu

equivalent vulue
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1.1 Banking portfolio distribution by maturity repricing date of financial assets and liabilities Currency Euro

AMOUNTS AS AT 12312009

ON UPTO 3T0 MONTHS TO 5T0 OVER 10 UNSPECIFIED

PIPE RESIDUAL MATURITY DEMAND MONTHS MONTHS TO YEAR YEARS 10 YEARS YEARS MATURITY

Balance-sheet assets 146126695 186894080 29126555 34577206 90435610 52502159 51595103 9448524

1.1 Debtsecurities 309683 26054156 5170354 6863902 21831025 12766723 3852171 154038

With prepayment option 3372 378075 44296 24748

Other 306311 25676081 5126058 6863902 21806277 12766723 3852171 154038

1.2 Loansto banks 15944176 31069397 1915940 369795 1527227 1705710 395298 198797

1.3 Loans to customers 129872836 129770527 22040261 27343509 67077358 38029726 47347634 9095689

Current accounts 50761656 186247 148438 241091 1203611 220482 66853 560498

Otherloans 79111180 129584280 21891823 27102418 65873747 37809244 47280781 8535191

With prepayment option 39407360 34883004 7466702 1281055 9091943 5212937 24347863 202837

-Other 39703820 94701276 14425121 25821363 56781804 32596307 22932918 8332354

Balance-sheet liabilities 226989924 141989440 36020959 39430774 85212479 30564563 20951560 667823

2.1 Depositsfromcustomers 201421414 61226946 20653956 14291307 15927855 3223568 7017526 548922

Current accounts 192052751 4386171 650820 2509021 3190890 23355 3225 360283

Other loans 9368663 56840775 20003136 11782286 12736965 3200213 701 4301 188639

With prepayment option 59617 8265 22348 9735 95 14 10552

-Other 9368663 56781158 19994871 11759938 12727230 3200118 7014287 178087

2.2 Deposits
from banks 23779358 23559467 1748812 7366128 16999550 8086659 3740274 64091

Current accounts 14574558 385829 33772 60881 331164 59085 49153 62363

Other loans 9204800 231 73638 1715040 7305247 16668386 8027574 3691121 1728

2.3 Debt securities in issue 1771651 57203027 13618191 17773339 52285074 19254336 10193760 54810

-With prepaymentoption 735 769010 126339 72506 1116222 352935 1901650

Other 1770916 56434017 13491852 17700833 51168852 18901401 8292110 54810

2.4 Other liabilities 17501

With prepayment option

-Other 17501

Financial derivatives

3.1 Phisically settled

financial derivatives

Option

Long positions 2100

Short positions 2100

Other derivatives

Long positions 135000 296124 78957 77546

Shortpositions 135000 47829 95958 90888

3.2 Cash settled

financial derivatives

Options

Long positions 252032 331704 7176 308431 48547

Shortpositions 252059 331816 7176 311061 48547

Other derivatives

Long positions 4855133 48789542 8143975 10900944 15712391 9444556 2741833

Short positions 4405133 64825747 10178875 9083149 13623166 10367986 3510615
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Part Risks and related dsk management poUces CONTINUED

1.2 Banking portfolio distribution by maturity repricing date of financial assets and liabilities Currency Dollars 000

AMOUNTS ASAT 12.31.2009

ON UPTO3 3TO6 MONTHS iTO 510 OVER 10 UNSPECIRED

TYPE RESIDUAL MATURITY DEMAND MONTHS MONTHS TO YEAR YEARS 10 YEARS YEARS MATURI1Y

Balance-sheet assets 3869871 9465705 2301873 1202038 4674842 2574065 2180216 291242

1.1 Debtsecurties 209 66230 615348 212077 653125 627040 722652 18796

-With prepaymentoption 8114 104139 405

Other 209 58116 511209 212077 653125 627040 722652 18391

1.2 Loans to banks 2261536 1753641 218841 97185 75325 1057 1802 32108

1.3 Loans to customers 1608126 7645834 1467684 892776 3846392 1945968 1455762 240338

Current accounts 668057 54067 871 3733 3172 2612 35077

Other loans 940069 7591767 1466813 889043 3843220 1943356 1455762 205261

-With prepayment option 82353 445659 377957 119103 868136 587815 414848 138175

-Other 857716 7146108 1088856 769940 Z975084 1355541 1040914 67086

Balance-sheet liabilities 5652261 42537660 3317202 1961614 1926359 1639392 444955 382854

2.1 Depositsfrom customers 3600494 7773479 1569711 1510041 1190694 184598 99514 382838

Current accounts 3506001 2530622 136985 754883 121742 1048 3415 375543

Other loans 94493 5242857 1432726 755158 1068952 183550 96099 7295

With prepayment option 171011 29346 23963 21564 1851 21 6662

-Other 94493 5071846 1403380 731195 1047388 181699 96078 633

2.2 Depositsfrom banks 2051767 10387699 378215 292520 292955 462182 70 16

Current accounts 510568 343459 61774 8279 7257

Other loans 1541199 10044240 316441 284241 285698 462182 70 16

2.3 Debt securities in issue 24376482 1369276 159053 442710 992612 345371

With prepayment option 577193

Other 23799289 1369276 159053 442710 992612 345371

2.4 Other liabilities

With prepayment option

-Other

Financial derivatives

3.1 Phisically settled

financial derivatives

Option

Long positions

Short positions

Other derivatives

Long positions 14218

Shortpositions 14218 3176

3.2 Cash settled

financial derivatives

Options

Long positions

Short positions

Other derivatives

Long positions 48104957 38564674 3664375 13653661 14225536 765211 361194

Short positions 35762877 35334570 5443905 13184619 14155995 674326 331653
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1.3 Banking portfolio distribution by maturity repricing date of financial assets and liabilities Currency Other currencies 000

AMOUNTS AS AT 12.31.2009

ON UPTO3 3TO6 MONTHS iTO 5T0 OVER 10 UNSPECIFIED

1YPE RESIDUAL MATURI1Y DEMAND MONTHS MONTHS TO YEAR YEARS 10 YEARS YEARS MATURI1Y

Balance-sheetassets 6729357 37084611 3583066 4748448 10782311 5393784 10939118 649617

1.1 Debtsecurities 230054 3459838 873024 928371 3276370 1641827 464956 8618

With prepayment option 48 8543 7208 37983

Other 230054 3459790 864481 921163 3276370 1603844 464956 8618

1.2 Loans to banks 874603 7026286 127787 35233 117385 49771 13071 25934

1.3 Loans to customers 5624700 26598487 2582255 3784844 7388556 3702186 10461091 615065

Current accounts 3691154 714120 28656 82427 4812 2626 12455 20353

Other loans 1933546 25884367 2553599 3702417 7383744 3699560 10448636 594712

With prepayment option 27870 54968 88474 106799 301697 108537 41494 62571

Other 1905676 25829399 2465125 3595618 7082047 3591023 10407142 532141

Balance-sheet liabilities 15794739 31594982 5037017 4914853 3823369 1910790 485923 950523

2.1 Deposits from customers 14758898 21966937 3401623 3908694 1331329 284802 33474 950385

Currentaccounts 13934883 13664753 1688414 3242133 658305 128078 809326

Otherloans 824015 8302184 1713209 666561 673024 156724 33472 141059

With prepayment option 348 167485 29374 28260 22989 1680 13

Other 823667 8134699 1683835 638301 650035 155044 33459 141050

2.2 Deposits from banks 1031506 4686026 559726 98554 651613 282338 73825

Current accounts 500825 694262 5994 1820 33660

Other oans 530681 3991764 553732 96734 651613 248678 73825

2.3 Debt securities in issue 4335 4942019 1075668 907605 1840427 1343650 378624 138

With prepayment option 312379 4579 1440

Other 4335 4629640 1071089 907605 1838987 1343650 378624 138

2.4 Other liabilities

With prepayment option

-Other

Financial derivatives

3.1 Phisically
settled

financial derivatives

Option

Long positions

Short positions

Other derivatives

Long positions 381864 78005 50721 215711

Short positions 381864 78005 50721 215711

3.2 Cash settled

financial derivatives

Options

-- Long positions

Short positions

Other derivatives

Long positions 1544891 18728499 1098211 1401638 1225492 572757

Short positions 1376382 12649673 1236905 1407355 1639626 639176 13278
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Part Risks and related risk management poUcies CONTfNUED

Bank portfolio internal models and other sensitivity analysis methodologies

Please refer to paragraph 2.1 Interest Rate Risk Regulatory trading book Quantitative information for the aggregate sensitivity analysis model

used to measure the different risks

2.3 Price Risk Regulatory Trading Book

QUALITATIVE INFORMATION

General Information

As described above price risk relating to equities commodities investment funds and related derivative products included in the trading book

originates from positions taken by Group specialist centers holding assigned market risk limits within certain levels of discretion

Price risk deriving from own trading of these instruments is managed using both directional and relative value strategies via direct sale and purchase

of securities regulated derivatives and OTCs and recourse to security lending Volatility trading strategies are implemented using options and complex

derivatives

Price Risk Management Processes and Measurement Methods

For both description of internal processes for monitoring and managing risk and an illustration of the methodologies used to analyze exposure please

refer to introduction on internal models

2.4 Price Risk Banking Book

QUALITATIVE INFORMATION

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 investment

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

2.5 Exchange Rate Risk

QUALITATIVE INFORMATION

General Aspects Exchange Rate Risk Management Processes and Measurement Methods

As it has already been said in the introduction exchange rate risk also originates from positions taken by Group specialist centers holding assigned

market risk limits within certain levels of discretion

Exchange risk originates from currency trading activities performed through the negotiation of the various market instruments and is constantly

monitored and measured by using internal models developed by group companies These models are in addition used to calculate capital

requirements on market risks corresponding to this type of risk

Hedging Exchange Rate Risk

The Parent company implements policy
of hedging profits

created by the Groups Polish subsidiaries which constitute the main subsidiaries not

belonging to the euro zone as well as dividends relating to the previous year said policy being activated during the period between year-end and the

payment date This hedging policy
is implemented using foreign exchange derivative products aimed at protecting against fluctuations in the Euro/Zloty

exchange rate
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QUANTITATIVE INFORMATION

Distribution by currency of assets and liabilities and derivatives 000

AMOUNTS AS AT 12.31.2009

CURRENCIES

OTHER

ITEMS US DOLLAR ZLOTY YEN TURKISH LIRA SWISS FRANC CURRENCIES

Financial assets 75491345 24302620 5445632 7067279 21762852 71560004

A.1 Debtsecurities 9766991 6579706 358011 1314450 609651 8686172

A.2 Equity securities 632632 24414 1052682 17928 98768 696290

A.3 Loansto banks 29819747 3283795 1709419 1061245 3394938 12582378

A.4 Loans to customers 35241061 14412867 2323867 4673641 17624519 48432320

A.5 Other financial assets 30914 1838 1653 15 34976 1162844

Other assets 488885 222664 6610 202423 12161 879105

Financial liabilities 106389664 23453882 3952125 5610526 7359780 63016533

C.1
Deposits

from banks 40551045 2133048 1312146 428391 4071205 25152209

C2 Deposits from customers 22319814 20342035 177774 4475408 1091122 25752314

C.3 Debt securities in issue 36637457 729840 891936 34955 1812663 9390654

C.4 Other financial liabilities 6881348 248959 1570269 671772 384790 2721356

Other liabilities 656316 474738 1445 1938 2214 542201

Financial derivatives

Options

Long positions 33157829 723830 5800968 10404281 12003666

Short positions 24859675 435358 1255203 1771527 4991268

Other

Long positions 552589558 50062950 39810674 230130 161666484 192053289

Short positions 436223401 47897014 36366213 159003 146061426 159428749

Total assets 661727617 75312064 51063884 7499832 193845778 276496064

Total liabilities 568129056 72260992 41574986 5771467 155194947 227978751

Difference 1- 93598561 3051072 9488898 1728365 38650831 48517313

Derivatives are shawn ander the doable entry method at settlement value far those with underlying secarities and at the notional valae for those without anderlying securities Options are shown at their delta

equivalent value
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Rsks and related nsk management pohces CONTINUED

2.6 Derivative instruments

Financial Derivatives

Al Regulatory trading portfolio end of period notional amounts 000

AMOUNTS ASAT 1231 2009 AMOUNTS AS AT 1231 2008

OVER CLEARING OVER CLEARING

DERIVATIVE INSTRUMENT TYPES/IJNDERLVINGS THE COUNTER HOUSE THE COUNTER HOUSE

Debt securities and interest rate indexes 2688421792 120792575 2452393371 89462785

Options 454444930 8732575 451423571 7532000

Swap 197161 7429 1995425786

Forward 192453257 255851 5436603 424888

Futures 1971806 111804149 71505897

Others 67934370 107411

Equity instruments and stock indexes 112948216 73706177 144240965 66581152

Options 94299238 73339047 128362000 65285441

Swap 8492254 27602 55451

Forward 45881 4232 43742

Futures 17797 367130 1196518

Others 93046 15847131

Gold and currencies 551231182 383779 634956715 4979381

Options 81043733 28264667 4302433

Swap 189203405 18 170829997

Forward 280549723 335399041 3143

Futures 383761 673805

Others 434321 463010

Commodities 4100264 866000

Other underlyings 3021701 11030919 467759

Total 3359723155 195748531 3242621970 161491077

Average amounts 3301172563 178619804 3866120301 217191298

This table refers ts the nstisnal valses of financial derivatives accvrding to classification within regalatnry trading bask applied by any separate Legal Entity belanging to Banking Grasp anly Derivatives belonging ta

this pnrtfslis may
not be the same as derivatives classified in the held far trading psrtfalis far accsanting parpases see Table A.2.2
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A.2 Banking portfolio end of period notional amounts

A.2.1 Banking portfolio end of period notional amounts Hedging derivatives 000

AMOUNTS AS AT 12.31.2009 AMOUNTS AS AT 12.31.2008

OVER CLEARING OVER CLEARING

DERIVATIVE INSTRUMENT TYPES/UNDERLYINGS THE COUNTER HOUSE THE COUNTER HOUSE

Debt securities and interest rate indexes 186989189 4865000 144161449 16621000

Options 750000 1195676

Swap 183853209 142900773

Forward 2385980 58000

Futures 4865000 16621000

Others 7000

Equity instruments and stock indexes 2631348 586348

Options 10348 50348

Swap 382000

Forward

Futures

Others 2239000 536000

Gold and currencies 21471162 35010736

Options

Swap 4099319 1966329

Forward 17371843 33044407

Futures

Others

Commodities

Other underlyings

Total 211091699 4865000 179758533 16621000

Average amounts 195425116 10743000 238918784 14070334

This table refers the notional value of hedging financial derivatives belonging to regulatory banking book in accsrdance with classit cation applied by any separate Legal Entity belonging to the Basking Group only

A.2.2 Banking book end of period notional amounts- Other derivatives 000

AMOUNTS AS AT 12.31.2009 AMOUNTS AS AT 12.31 .2008

OVER CLEARING OVER CLEARING

DERIVATIVE INSTRUMENT TYPES/UNDERLYINGS THE COUNTER HOUSE THE COUNTER HOUSE

Debt securities and interest rate indexes 9665665 29844893 20812

Options 418437 4513965

Swaps 9247228 25330928

Forwards 20812

Futures

Others

Equity instruments and stock indexes 8076936 10269475

Options 8076936 10269475

bSwaps

Forwards

Futures

Others

Gold and currencies 2578749 1679185

Options 188639 267293

bSwap 28150 26247

Forwards 2360989 1385645

Futures

Others 971

A.4 Commodities

A.5 Other underlyings 78

Total 20321428 41793553 20812

Average amounts 31057491 10406 35864396 10670

This table refers to the Bunking Group only and gives the notional value of the contracts beng presented within Held for Trad og portfolio and belonging to regulatory booking book In particular Held for Trading

contracts connected with Asset/Liabilities carried at Fair value through P0L and embedded derivative contracto bifurcated from bunking book cash nutrumentu presented within Section Table and 4.1 in lines

B.1.1.2/3B.2.1.2/3

UniCredit Group 2009 Consolidated Reports and Accounts 371



Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and reated risk management poUces CONTINUED

A.3 Financiall derivatives gross positive fair value breakdown by product 000

POSITIVE FAIR VALUE

AMOUNTS AS AT 12.31.2009 AMOUNTS AS AT 12.31 .2008

OVER CLEARING OVER CLEARING

TRANSACTION TYPES/UNDERLYINGS THE COUNTER HOUSE THE COUNTER HOUSE

Regulatory trading portfolio 72504836 4034262 94279184 6995913

Options 11273486 4026361 16455394 6747431

Interest rate swaps 49022077 50668888

Cross currency swap 5946674 18 10711943 2450

Equity swaps 81 3427 1862019

Forward 4468306 230 13649157

Futures 1527 7653 1663 17802

Others 979339 930120 228224

Banking portfolio Hedging derivatives 5645785 7032771 18044

Options 28494 88872

Interest rate swaps 3367650 5979427

Cross currency swap 251194 318121

Equity swaps 113266 69802

Forward 731280 452441

Futures

Others 1153901 124108 18044

Banking portfolio Other derivatives 78937 40495 45833

Options 6719 4595

Interest rate swaps 5885 32067

Cross currency swap 631 2153

Equity swaps

Forward 55808 1663

fFutures

Others 9894 17 45833

Total 78229558 4034262 101352450 7059790

This table presents dEstribution by product of the positive financial derivatives fair values in accordance with regulatory classification applied by any separate Legal Entity belonging to the Banking Group only
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A.4 Financial derivates gross negative fair value breakdown by product 000

NEGATIVE FAIR VALUE

AMOUNTS AS AT 12.31.2009 AMOUNTS AS AT 12.31.2008

OVER CLEARING OVER CLEARING

PORTAFOGLI ITIPOLOGIE DERIVATI THE COUNTER HOUSE THE COUNTER HOUSE

Regulatory trading portfolio 72172893 5683084 91285073 8887463

Options 13625238 5678636 19514782 8772781

Interest rate swaps 46794865 47035246

Cross currency swap 6717234 10717943 1975

Equity swaps 492205 1012206

Forward 3776635 1171 0263

Futures 4448 164 13642

Others 766716 1294469 99059

Banking portfolio Hedging derivatives 3859859 6291733 1453972

Options 216588 100210

Interest rate swaps 3275484 5301645

Cross currency swap 203427 220679

Equity swaps 37330 21698

Forward 127030 635163

fFutures

Others 12338 1453972

Banking portfolio Other derivatives 674955 1315004 33735

Options 406278 747688

Interest rate swaps 252721 52772

Cross currency swap 8530 1396

Equity swaps

Forward 6217 322

Futures

Others 1209 512826 33735

Total 76707707 5683084 98891810 10375170

This table presents distribution by product of the negative financial derivatives fair values in accordance with regulatnry classiticatinn applied by any separate Legal Entity belsvging to the Banking Group snly
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and related risk management pohces CONTINUED

A.5 OTC Financial derivatives regulatory trading portfolio notional amounts positive and negative gross fair value
000

by counterparty contracts not included in netting agreement

AMOUNTS AS AT 12.312009

OTHER

GOVERNMENTS PUBLIC-

CONTRACTS NOT INCLUDED AND CENTRAL SECTOR FINANCIAL INSURANCE NON-FINANCIAL OTHER

IN NETFING AGREEMENT BANKS ENTITIES BANKS COMPANIES COMPANIES COMPANIES ENTITIES

Debt securities and interest rate indexes

notional amount 94798 15407594 91421664 114465537 5956003 62044675 5131208

positive fair value 508 921618 1552511 1768411 81681 2882946 49831

negative fair value 1122311 2345699 1446450 104983 300510 2579

future exposure 683 195633 690045 285724 18437 536338 40207

Equity instruments and stock indexes

notional amount 79909 5788388 8269330 3185622 778670 729971

positive fair value 2427 1018202 535310 584 28305 1427

negative
fair value 1326 972832 620157 10881 31632 135663

future exposure 53439 1859967 4528226 345117 12741 4388

Gold and currencies

notional amount 2730131 1324038 70136526 11391612 1640955 13733120 2041029

positive
fair value 70560 16854 1045474 216424 402 554753 41266

negative fair value 20236 95243 614270 428861 7893 239970 3519

future exposure 24710 48270 676164 200470 12371 306294 41613

Other instruments

notional amount 7734 315894 109028 1018486 41188

positive
fair value 5750 4987 49687 906

negative fair value 297 10751 72753 6710 1204

future exposure 3040 166407 54994 46432 2112

Tables A5 A.6 A.7 A.8 refer to to OTC derivatives contracts belonging to Booking Group Legal Entities excluded those contracts negotiated within listed markets ood supported by margining proceoo thus overriding

counterparty risks esposure

A.6 OTC Financial Derivatives Regualatory trading portfolio notional amounts positive and negative
000

gross fair value by counterparty contracts included in netting agreement

AMOUNTS AS AT 12.31 .2009

OTHER

GOVERNMENTS PUBLIC-

CONTRACTS INCLUDED AND CENTRAL SECTOR FINANCIAL INSURANCE NON-FINANCIAL OTHER

IN NE1TING AGREEMENT BANKS ENTITIES BANKS COMPANIES COMPANIES COMPANIES ENTITIES

Debt securities and interest rate indexes

notional amount 234700 568145 2207439948 157371017 2298154 25720004 355521

positive fair value 16917 32433 41175480 4678549 27476 891782 20514

negative fair value 1266 3017 43569799 4325605 77501 240862 2044

Equity instruments and stock indexes

notional amount 7051 2241 22549612 67755 998080 28400

positive
fair value 2546378 1917374 50494 916

negative fair value 3480890 1446420 1103 8227 3671

Gold and currencies

notional amount 394693 82873 385435534 30272168 71427 31120612 729525

positive fair value 30711 6476 7723368 561880 369 1381858 79959

negative
fair value 11381 267 8326517 642015 3032 758683 5632

Other instruments

notional amount 2362335 705402 2561899

positive fafr value 182234 55946 272898

negative fair value 298456 95683 274092
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A.7 OTC Financial derivatives banking portfolio notional amounts positive and negative gross fair value
000

by counterparty contracts not included in netting agreements

AMOUNTS AS AT 12.31.2009

OTHER

GOVERNMENTS PUBLIC-

CONTRACTS NOT INCLUDED AND CENTRAL SECTOR FINANCIAL INSURANCE NON-FINANCIAL OTHER

IN NETTING AGREEMENT BANKS ENTITIES BANKS COMPANIES COMPANIES COMPANIES ENTITIES

Debt securities and interest rate indexes

notional amount 53426 9833736 331 75399 300810 3981666

positive
fair value 2961 256489 940886 6112 2059

negative fair value 10768 248924 971943 19558 254717

future exposure 1497 25404 24355 3978 632

Equity instruments and stock indexes

notional amount 1184865 207 7881936

positive fair value 65631 5656

negative fair value 1000 394383

future exposure 145063

Gold and currencies

notional amount 15613744 179 382002 188639

positive fair value 399287 559

negative fair value 99378 4935 4058

future exposure 28165 1082

Other instruments

notional amount

positive fair value

negative fair value

future exposure

A.8 OTC Financial derivatives banking portfolio notional amounts positive and negative gross fair value
000

by counterparty contracts included in netting agreements

AMOUNTS AS AT 12.31 .2009

OTHER

GOVERNMENTS PUBLIC-

CONTRACTS INCLUDED AND CENTRAL SECTOR FINANCIAL INSURANCE NON-FINANCIAL OTHER

IN NE1TING AGREEMENT BANKS ENTITIES BANKS COMPANIES COMPANIES COMPANIES ENTITIES

Debt securities and interest rate indexes

notional amount 148090622 363644 925560

positive
fair value 1389310 64991

negative fair value 1694587 27325 73867

Equity instruments and stock indexes

notional amount 1627486 11691

positive fair value 102139 13230

negative
fair value 14000

Gold and currencies

notional amount 7368187 316382 112946

positive fair value 2468278 5757 1377

negative fair value 678315 5282 31774

Other instruments

notional amount

positive
fair value

negative fair value
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and reated risk management po cies ICONTNUEj

A.9 OTC financial derivatives residual life notional amounts 000

OVER YEAR

UNDERLYING/RESIDUAL MATURITY UP TO YEAR UP TO YEAR OVER YEAR TOTAL

Regulatory trading portfolio 1301448998 1279889684 778384473 3359723155

A.1 Financial derivative contracts

on debt securities and interest rates 881037095 1086217206 721658003 268891 2304

A.2 Financial derivative contracts

on equity securities and stock indexes 46700799 60897379 5211409 112809587

A.3 Financial derivative contracts on exchange rates and gold 36971 4766 129773472 51391061 550879299

A.4 Financial derivative contracts on other values 3996338 3001627 124000 7121965

Banking portfolio 123178038 62942014 45293075 231413127

Financial derivative contracts

on debt securities and interest rates 100850439 53970274 42393955 197214668

B2 Financial derivative contracts

on equity securities and stock indexes 2812979 6339351 1553854 10706184

8.3 Financial derivative contracts on exchange rates and gold 19514542 2632389 1345266 23492197

B.4 Financial derivative contracts on other values 78 78

Amounts as at 12.31 .2009 1424627036 1342831698 823677548 3591136282

Amounts as at 12.31.2008 1462611961 1326922917 852772067 3642306945

This tab refers to OTc derivatives contracts belonging to Bank ng Group Legal Entities lencluded those contracts negotiated within oted markets and supported by margining process overridng counterparty rsko

exposure

Credit derivatives

B.1 Credit derivatives end of period notional amounts eoe

REGULATORY TRADING PORTFOLIO BANKING PORTFOLIO

WITH MORE THAN WITH MORE THAN

WITH SINGLE ONE COUNTERPARTY WITH SINGLE ONE COUNTERPARTY

TRANSACTION CATEGORIES COUNTERPARTY BASKET COUNTERPARTY BASKET

Protection buyers contracts

Credit default products 90573536 71784187 173248 501740

Credit spread products

Total rate of return swap 92451 80549

Other 1156658 964264 16435 1565

Amount as at 12.31 .2009 91822645 72829000 189683 503305

Average amounts 96862227 89356550 2248867 3927852

Amount as at 12.31 .2008 101901809 105884100 4308051 7352399

Protection sellers contracts

Credit default products 86458026 88733984 735483

Credit spread products

Total rate of return swap

Other 2086906 2352016

Amount as at 12.31.2009 88544932 91086000 735483

Average amounts 94166371 106707650 760242 5000

Amount as at 12.31 .2008 99787810 122329300 785000 10000

This table refers to tIre notional values of credit derivatives according to classification within regulotory trading or banking book appl ed by soy separato Legal Entity belonging to Banking group only
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B.2 Credit derivativesgross positive fair value breakdown by product 000

POSITIVE FAIR VALUE

AMOUNTS AS AT AMOUNTS AS AT

PORTFOLIOS/DERIVATIVE INSTRUMENT TYPES 12.31.2009 12.31.2008

Regulatory trading portfolio 4549490 19134916

Credit default products 4391976 8898997

Credit spread products

Total rate of return swap 11467 37888

Others 146047 198031

Banking portfolio 122 41300

Credit default products 122 41300

Credit spread products

Total rate of return swap

Others

Total 4549612 19176216

This table presents distribstisn by prsdsct of the pssitive financial derivatives fair values in accordance with regulatory classificatinn applied by any separate Legal Entity belonging to the Banking Grasp only

B.3 Credit derivatives gross negative fair value breakdown by product 000

NEGATIVE FAIR VALUE

AMOUNTS AS AT AMOUNTS AS AT

PORTFOLIOS/DERIVATIVE INSTRUMENTTYPES 12.31.2009 12.31.2008

Regulatory trading portfolio 4932972 18890426

Credit default products 4856788 881 0820

Credit spread products

Total rate of return swap 5786

Others 70398 79606

Banking portfolio 77 38663

Credit default products
77 1029

Credit spread products

Total rate of return swap 4487

Others 33147

Total 493O49 18929089

This table presents distribution by product of the negative financial derivatives fair vulues in accsrdance with regulatory claosificotinn applied by any separate Legal Entity belonging no the Banking Group only

UniCredit Group 2009 Consolidated Reports and Accounts 377



Consolidated Financial Statements Notes to the Consolidated Accounts

Part Risks and related risk management policies CONTUED

B.4 OTC Credit derivativesgross P/ positive and negative by counterpart contracts not in netting agreement 000

AMOUNTS AT 12.31.2009

OTHER

GOVERNMENTS PUBLIC- NON-

CONTRACTS NOT INCLUDED AND CENTRAL SECTOR FINANCIAL INSURANCE FINANCIAL OTHER

IN NE111NG AGREEMENT BANKS ENTITIES BANKS COMPANIES COMPANIES COMPANIES ENTITIES

Regulatory trading portfolio

Protection purchase

notional amount 4108872 1152019

positive fair value 42926 14624

negative fair value 39091 1704

future exposure 56975 65312

Protection sale

notional amount 5035238 3693271 32506 15146

positive fair value 16657 2605 5200 1302

negative fair value 79006 20101

future exposure 177845 398056 2937 1000

Banking portfolio

Protection purchase

notional amount 502960 33790 683

positive fair value 194 1882

negative
fair value 77

Protection sale

notional amount 683 209800

positive fair value

negative fair value

Tables B.4 and B.5 refer to to 010 derivatives contracts belonging to Banking Group Legal Entities excluded those contracts nogotiatod within hated markots and supported by margining process thua overriding

counterparty risks exposure

B.5 OTC Credit derivativesgross P/ positive and negative by counterpart contracts in netting agreement 000

AMOUNTS AT 12.31 .2009

OTHER

GOVERNMENTS PUBLIC- NON-

CONTRACTS INCLUDED AND CENTRAL SECTOR FINANCIAL INSURANCE FINANCIAL OTHER

IN NETTING AGREEMENT BANKS ENTITIES BANKS COMPANIES COMPANIES COMPANIES ENTITIES

Regulatory trading portfolio

Protection purchase

notional amount 126112621 33236765 41369

positive fair value 2130681 739409 596

negative
fair value 1409871 376247 567

Protection sale

notional amount 129786294 41056492 11986

positive
fair value 1284378 408899

negative fair value 2239450 847777 87

Banking portfolio

Protection purchase

notional amount 125393 30162

positive fair value 9474 3451

negative
fair value 8674

Protection sale

notional amount 500000 25000

positive fair value

negative fair value 304 22
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B.6 Credit derivatives residual life notional amount 000

OVER YEAR UP

LiP TO YEAR TO YEARS OVER YEARS TOTAL

Regulatory trading portfolio 43994678 255601282 44686618 344282578

A.1 Credit derivatives with qualified reference obligation 15771844 10121 6873 19075883 36064600

A.2 Credit derivatives with not qualified reference obligation 28222834 54384409 2561 0735 208217978

Banking portfolio 10000 397683 1020788 1428471

8.1 Credit derivatives with qualified reference obligation 10000 358683 325000 693683

8.2 Credit derivatives with not qualified reference obligation 39000 695788 734788

Total 12.31.2009 44004678 255998965 45707406 345711049

Total 12.31.2008 34426773 329816529 78115165 442358467

This table refers ts QTC derivatives covtracts belsngivg to Bankirg Goup Legal Entities excluded those contracts negotiated withn listed markets and supported by margioing process overriding coonferparty rioko

eoposurel

2.7 SensitivityAnalysis and Stress Testing

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 the CIB divisions entire portfolio

The following information covers sensitivity to interest rates credit spreads exchange rates share prices and commodity prices

Interest-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 CV i.e an increase in short-term rates and

simultaneous fall in long-term rates and by counter-clockwise turning Turn CCVv whereby short-term rates fall and long-term rates rise

Currently clockwise and counter-clockwise turning use the following increases/decreases

-i-5obps/-5obps for the one-day bucket

bps for the one-year bucket

-5obps/5obps for the 30-year plus bucket

for each of the above buckets the change to be set is found by linear interpolation

mulled

1BPS 1BPS 1BPS 1BPS 1BPS 1BPS
INTEREST LESS THAN MONTHS YEAR TO YEARS TO YEARS TO OVER BPS

RATES MONTHS TO YEAR YEARS YEARS 10 YEARS YEARS TOTAL -100 BPS -10 BPS 10BPS 100BPS CW CCW

Total 0.0 0.8 0.0 0.1 0.1 -0.3 0.7 -189.6 -7.4 6.7 36.7 1.2 -33.7

of which EUR 0.1 0.9 -0.2 0.1 0.2 -0.3 0.7 -159.4 -7.4 6.7 38.9 7.5 -21.4

uSD -0.1 -0.1 0.2 -0.1 -0.1 0.1 0.0 -27.8 0.1 -0.1 -1.1 -4.4 -14.3

GBP 0.0 0.0 -0.1 0.1 0.0 0.0 0.0 -3.6 -0.2 0.1 1.3 -1.6 1.5

CHF 0.0 0.1 0.0 0.0 -0.1 0.1 0.0 1.9 0.1 -0.1 -0.8 -1.5 1.2

JPY 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.8 0.0 0.0 -1.0 0.8 -0.7
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Part Risks and related risk management policies CONTINUED

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 grew by -1321 million September 2009 to -1135 million December 2009 was largely due to the

general widening of spreads Consequently in absolute terms this scenario is characterized by smaller assumed widening of the credit spreads

millionI

1BP -i-1BP 1BP 1BP
LESS THAN MONTHS YEARS OVER BP

MONTHS TO YEARS TO YEARS YEARS TOTAL 10 BPS 100 BPS -50% 50%

Total -0.1 -1.2 -3.2 -2.3 -6.7 -66.3 -669.1 1458.8 -1.135.4

Rating

AM -0.1 -0.5 -1.9 -1.5 -4.0 -39.5 -382.8 783.9 -632.3

AA -0.1 -0.2 -0.8 -0.1 -1.2 -10.7 -102.8 126.0 -97.7

0.0 -0.1 -0.6 -0.4 -1.2 -9.8 -94.8 347.9 -251.1

BBB 0.0 -0.2 0.2 -0.4 -0.4 -5.2 -47.0 116.8 -97.5

BB 0.0 0.0 -0.1 0.1 0.0 -0.3 -1.7 76.2 -46.0

0.0 0.0 -0.1 0.1 0.0 -0.1 -0.2 8.8 -5.1

ccc and NA 0.0 0.0 0.0 0.0 0.0 0.0 -0.4 0.1 -0.1

Sector

Non 0ev

Sovereigns Belated 0.0 0.0 -0.2 -0.1 -0.4 22.0 -22.4

ABS and MBS 00 -0.2 -1.1 -0.6 -2.0 884.0 -645.1

Jumbo and Pfandbriefe 0.0 -0.3 -0.7 -0.8 -1.8 11 8.3 -11 0.9

Financial Services -0.1 -0.4 -1.3 -0.5 -2.3 345.5 -287.7

All Corporates 0.1 -0.2 0.2 -0.3 -0.2 91.0 -64.0

Automotive 0.1 -0.1 0.0 0.0 0.0 7.1 -4.7

Consumer Goods 0.0 0.0 0.0 0.0 0.0 20.2 -11.8

Pharmaceutical 0.0 0.0 0.0 0.0 0.0 6.6 -4.5

Industries 0.0 0.0 0.0 0.0 -0.1 16.4 -13.3

Telecommunications 0.0 0.0 0.1 -0.1 0.0 6.5 -5.9

Utilities and Energy

Sources 0.0 -0.1 0.2 -0.2 -0.1 10.6 -6.3

All other Corporates 0.0 0.0 0.0 0.0 0.0 23.5 -175

Total Developed

Soveriegn -7.1 -70.8

Developed Sovereigns -1.2 -1 2.0

Developed Sovereigns

related -5.9 -587
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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

million

DELTA CASH-

EXCHANGE RATES EQUIVALENT -10% -5% -1% 1% 5% 10%

EUR -40.8 -19.6 -4.0 2.9 -6.6 5.7

USD -194.8 29.8 9.7 1.9 -1.9 -9.6 -21.9

GBP -191.2 23.8 10.1 1.9 -1.9 -8.7 -15.6

CHF -24.7 -4.8 -2.9 -0.1 -0.2 -1.6 -4.2

JPY 40.4 9.3 0.9 -0.3 0.4 2.4 4.6

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

millionl

DELTA CASH-

EQUIVALENT -20% -10% -5% -1% 1% 5% 10% 20%

Equities

All markets 13.0 -38.6 -11.6 -3.4 -0.4 0.1 -0.8 -4.2 -19.4

Europe 9.4 0.1

Us -11.2 -0.1

Japan -7.2 -0.1

United Kingdom -4.4 00

Switzerland -16.3 -0.2

CEE 12.5 0.1

Others 26.4 0.3

Commodities

All markets -30.1 7.2 3.3 1.6 0.3 -0.3 -1.4 -2.7 -4.8
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Part Rsks and related nsk management pohces CONTINUED

Sensitivity to the volatility of interest rates exchange rates and share prices

In addition to the sensitivity of financial instruments to changes in the underlying risk factor we also calculate sensitivity to the volatility of interest

rates exchange rates and share prices assuming positive or negative change of 30% in volatility curves or matrixes

With regard to the sensitivity to the volatility of interest rates as with the scenarios of sensitivity to the widening of credit spreads there was marked

decrease in hypothetical losses in the last quarter This was due primarily to decreased volatility

By contrast there was relative increase in hypothetical losses in the scenarios of 30% reduction in equities volatility In view of substantially

unchanged Delta and Vega profile this was due to the absolute low level of implicit market volatility based on bullish expectations which are normally

implemented through deep out-of-the-money options

million

-30% 30%

Equities -30.4 4.0

Interest Rates -10.2 14.3

of which EUR -11.5 15.6

USD 0.3 -0.3

GBP 00 0.1

CHF 1.0 -1.1

JPy 0.1 -0.1

Exchange Rates 4.2 -3.4

of which EUR_JPY 3.2 -2.6

GBP_USD 2.1 -2.4

EUR_TRY -1.8 1.5

EUR_SEK 0.5 -0.4

AUD_JPY 0.7 -0.3

EUR_USD 0.0 0.8

CAD_JPY -0.3 0.3

CHF_USD -0.2 -0.2

Stress Tests

Stress Tests complement the sensitivity analysis and VaR results in order to assess the potential risks in different way Stress test performs the

evaluation of portfolio under both simple scenarios assuming change to single risk factors and complex scenarios assuming simultaneous changes

in number 01 risk factors

Results for simple scenarios are reported to top management on weekly basis together with the most relevant sensitivities They include shocks on

Interest rates Parallel shifts and Steepening/Flattening of IR curves Increase/Decrease in IA volatilities

Credit Markets Parallel shifts of Credit Spreads curves both absolute changes and relative changes sensitivity to Base Correlation Issuer

Correlation and Recovery Rates

Exchange Rates Appreciation/Depreciation of each currency Increase/Decrease in FX volatilities

Equities Increase/Decrease in Spot Prices Increase/Decrease in Equity volatilities sensitivity
to Implied Correlation

Commodities Increase/Decrease in Spot Prices

As far as complex scenarios are concerned so far two different scenarios Full US Recession and Financial Crisis have been applied to the whole CIB

portfolio on monthly basis and reported to top management

Full 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 prices and indices on 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
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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 as well as the to

weeks applied so far

In terms of macro-economic variables this scenario assumes

Stock markets plunging fall combined with 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 an increase in interest rate volatility is also assumed

more dramatic and comprehensive widening of credit spreads with different stress factors depending on rating and industry class

million

SCENARIO TOTAL

US Recession -321

Financial Crisis -1018

2.8 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 as mentioned above the Holding Company HC Group Market Balance Sheet Risks Portfolio Management function

in
joint

effort with Market Risk Control at the Legal Entity LE level has decided to

centralize the Independent Price Verification lP process for such products in the Risk Control function of UCB AG London branch which has been

elected as the groups competence center for the evaluation of complex structured credit products i.e ABS CDO CLO CDO of ABS etc which

represent the various sectors

harmonize the IPV methodology across the group defining consistent approach based on the ranking of 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 Austrias BA 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 defines 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 LE CFO Chief Financial Office functions responsible for the accounting

treatment of such valuations and adjustments

Credit and financial derivatives

Ci OTC Financial and credit derivatives net fair value and future exposure by counterparty
000

AMOUNTS AS AT 12 31 2009

GOVERNMENTS OTHER

AND CENTRAL PUBLIC SECTOR FINANCIAL INSURANCE NON FINANCIAL OTHER

BANKS ENTITIES BANKS COMPANIES COMPANIES COMPANIES ENTITIES

Netting agreements related

to Financial Derivatives

positive fair value 36247 11976 1372152 20385 369 499597 2019

negative fair value 1266 782545 95000 10160 35969 4759

future exposure 14948 4401 79979 25060 2421 202935 2544

net counterparty risk 51195 16377 682963 21055 2791 705668 4563

Netting agreements related

to Credit Derivatives

positive fair value

negative fair value

-future exposure 519 1661

net counterparty risk

Cross Product netting agreements

positive fair value 3593 6369197 2001115 13219 1820773 169824

negative fair value 9951915 1085276 106448 789662 2595

future exposure 656 17891614 3927928 6974 755376 39968

net
counterparty

risk 4249 19827404 5403221 6392 2555815 209792
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Section Liquidity Risk

QUALITATIVE INFORMATION

General aspects operational processes and methods for measuring liquidity risk

Definition of Liquidity Risk

Liquidity Risk is defined as the risk that the Group may find itself unable to fulfil its expected or unexpected payment obligations by cash or delivery

without jeopardizing its day-to day operations or its financial condition and may result from various internal or external factors

The key principles of the UniCredit Groups liquidity risk management model

The Group aims to be liquid at all times namely to maintain liquidity at the level enabling to conduct safe operations The objective is to fund its

operations at the best rate conditions under normal operating circumstances and to remain in position to meet payment obligations in the event of

liquidity crisis

To this end the Group complies accurately with the legal and regulatory provisions imposed by the national Central Banks and by the national

authorities of each country where it operates

liquidity crisis may be defined as an event which would prevent the Group from having the means to fulfil its payment obligations This would be

detrimental to our relationship with our customers that is based on their trust that the bank is able to repay its obligations timely

Given the Groups international presence the managements point of view is that local laws and local regulation applicable to each Group company

are to be observed but they are not sufficient to manage overall liquidity risk For this reason in addition to local legal and regulatory requirements the

Group through the Holding and under the responsibility
of its Group Risk Management defines policies and metrics to be applied at the Group-wide

level as to ensure that liquidity position of any entity meets the requirements of the Group

The key principle is that UniCredit Group manages the liquidity on centralised oversight at the Group level with decentralized execution through

the Regional Liquidity Centres Italy Germany Austria CEE and Poland Each Regional Liquidity
Centre is responsible for compliance with both their

own limits and with those of the liquidity management of the Banks/Companies falling within its own perimeter Due to and in line with local regulatory

requirements and business needs each entity manages its liquidity on the local level within the framework of UniCredit Group

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 on the Groups credit rating and minimising funding costs

More in detail while the Regional Liquidity Centre is responsible to optimise the liquidity within the perimeter of its responsibility through first level

netting activity the Holding holds second level netting role of liquidity distribution centre and is in charge of overseeing the Groups liquidity by

complying both with the consolidated limits and with tactical and structural funding strategies This role at Group level is held by Group Finance

through the Group Treasury which is in charge of this process on the basis of the reports on net deficits/surpluses generated on daily basis by the

single Regional Liquidity Centres

Group Treasury manages liquidity flows providing or receiving funding through intra-group deposits and financings with respect to which it sets the

market prices in accordance with the guidelines defined at the Group level by the Transfer Price Policy and subject to the authorisation of the credit

exposure by the competent decision-making bodies e.g Credit Committee Board of Directors etc at both the local level and the Group level

Only UniCredit SpA has the access to the public unsecured market senior subordinated The Regional Liquidity Centres instead keep market access

through money markets instruments private placements and with the instruments typically available on specific markets i.e Pfandbriefe CD/CP etc.

Optimisation of liquidity risks is pursued through the setting of specific limits on the standard banking activity of transforming short medium and long-

term maturities This is implemented in accordance with legal and regulatory framework in each country and internal rules and policies of the Group

Companies through management models in place within the individual Regional Liquidity Centres

Such models are subject to analyses carried out by the local Risk Management or equivalent structure with the same responsibilities in coordination

with the Groups Risk Management to ensure that they comply with the metrics and the objectives of the Groups Liquidity Policy

The regional policies must conform to national law and regulatory requirements and the fundamental principles of the Groups Policy as set out below

The Group through the Liquidity Risk Portfolio Department and under the responsibility of the Groups Risk Management determines and coordinates

the liquidity risk management policies The control function is executed trough the Divisional Risk Officer with primus inter pares control role

for the Treasury Risk Department Liquidity management transactions are executed by the Groups Treasury under the responsibility
of the Chief

Financial Officer CFO
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Each Regional Liquidity Centre is responsible for compliance with the liquidity policy on the part of the banking companies within its scope of

competence and for the optimisation of funding carried out on its relevant markets/through its relevant customer base

Techniques for risk measurement internal capital determination and stress testing

It is generally accepted that liquidity risk cannot be mitigated by capital As such Liquidity risk does not add to the Economic Capital usage

nevertheless it is considered as an important risk category also for the risk appetite determination of the Group Liquidity risk for its particular nature

is addressed by means of Gap analyses liquidity stress testing and complementary measures mainly through set of ratios e.g Loan to Deposit

Leverage In particular Gap analyses are performed within two distinct time horizons

liquidity mismatch approach on daily basis which controls for the short term liquidity risk arising from the overnight up to months maturity

gap ratios on monthly basis which control the medium to long term risk structural liquidity from the 1Y maturity onwards

The liquidity metrics

The Groups Liquidity Policy is based upon the Liquidity
Risk Mismatch Model which is characterized by the following fundamental principles

Short-term liquidity risk manaciement operational liquidity which considers the events that will impact upon the Groups liquidity position from

day up to one year The primary objective is to maintain the Groups capacity to fulfil its ordinary and extraordinary payment obligations while

minimizing the relevant costs

Cash Horizon this is an additional short term measure which expresses for how many days the Group may not need to access the wholesale

market short medium and/or long term in case of an outage of the markets

Structural liquidity risk manaqement structural risk which considers the events that will impact upon the Groups liquidity position over one year

The primary objective is to maintain an adequate ratio between total liabilities and medium to long-term assets with view to avoiding pressures on

short-term sources both current and future while in the meantime optimizing the cost of funding

Stress tests Liquidity risk is low probability high impact event Therefore stress testing
is an excellent tool to reveal potential vulnerabilities in the

Balance Sheet The Bank uses several scenarios ranging from general market crisis to idiosyncratic crisis and combinations hereof

Additional metrics in 2010 two additional measures are going to be followed according to the Risk Appetite framework set by UniCredit Groups BoOs

In this context the Holding takes into account all of the assets liabilities off-balance sheet positions and present and future events which generate

certain or potential cash flows for the Group thereby protecting the Group Banks/Companies from risks related to the transformation of maturity

Short term liquidity management

Consolidated short-term
liquidity management aims at ensuring that the Group remains in position to fulfil its cash payment obligations whether

expected or unexpected for the following 12 months

The standard measures taken for such purposes are the following

management of the access to payment systems operational liquidity management

management of cash payments to be made and monitoring of the level of liquidity reserves and the extent of utilization of the same analysis and

active management of the maturity ladder

These listed principles are applicable at Group level and have to be considered across the Regional Liquidity Centres

Cash Horizon

The Group adopts the indicator Cash Horizon as synthetic indicator of the liquidity risk levels this indicators is monitored through the Maturity

Ladder as defined above This indicator identifies for each perimeter where it is applied from the Group level to single Regional Liquidity Centres

the number of days over which the Legal Entity is no longer able to face up its liquidity obligations as defined above after having used the available

counterbalancing capacity The objective of the Group during 2009 has been to guarantee cash horizon of at least months

Structural liquidity management

The Groups structural liquidity management aims to limit refinancing exposures with respect to maturities exceeding one year and thus reducing

refinancing needs in the shorter term

The maintenance of an adequate ratio between medium to long-term liabilities and assets aims to avoid pressures on short-term sources whether

present or future

The standard measures taken for such purposes are the following

the postponement of liabilities maturities to reduce the sources of less stable funding while in the meantime optimizing the cost of funding

integrated management of strategic liquidity and tactical liquidity

the financing of growth through strategic funding activities setting the most appropriate maturities Financial Planning and elaboration of the

Contingency Liquidity Policy-CLP

The conciliation of medium- to long-term wholesale funding requirements with the need to minimize costs by diversifying sources national markets

currencies of issuance and instruments used realization of the Contingency Funding Plan-CFP
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Liquidity Stress Test

Stress testing is risk management 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 In particular the

results of the stress tests are used to

Assess the adequacy of liquidity limits both in quantitative and
qualitative

terms ex the needs of
setting

and
allocating unsecured financial limits

Planning and carrying out alternative sourcing transactions for purposes of
off-setting liquidity oufflows

Structuring/modifying the liquidity profile of the Groups assets

Providing support to the development of the liquidity contingency plan

In order to execute stress tests that are consistent across the
Liquidity Centres the Group has centralised approach to stress testing requiring

each Regional Liquidity Centre to run the same scenario set under the coordination of the Group Risk Management through the activation of local

procedures

At the Regional Liquidity Centre level the use of statistical/quantitative behavioural models are accepted provided they are validated by the local Risk

Management or equivalent structure with same responsibilities

The Group runs liquidity scenarios and sensitivity analyses on regular basis the latter by assessing the impact on an institutions financial condition

of move in one particular risk factor the source of the shock not being identified whereas scenario tests tend to consider the impact of simultaneous

moves in number of risk factors the stress event being well defined

Liquidity scenarios

At macro level the Group identifies three basic different classes of
potential liquidity crisis

Market Syemic global sector related crisis Market Downturn Scenario This scenario consists of sudden turmoil in monetary and capital

market which may be caused by closure or limited access to marketlsettlmente system critical political events country crisis credit crunch etc.

Specific to the Group or part of it Name crisis and Downgrade Scenarios the assumption could be operational risk event relate to the worsen

perception of the group reputation risk and downgrade in UCG rating

combination of market and
specific

crisis Combined Scenario

The results of the stress test may highlight
the needs of

setting up specific limits concerning for instance unsecured funding the ratio between cash-

in/cash-out flows and counterbalancing capacity the ratio between eligible and non-eligible securities among others

Additional liquidity risk measures

In addition within the determination of the Risk Appetite measures at Group Level two new measures have been introduced for
liquidity

risk management

purposes the Loans to Deposits ratio and the Leverage ratio Both of them have to be calculated at Group level and at Single Legal Entity level

Monitoring and reporting

The Short Term Liquidity limits and the Cash Horizon are monitored and reported on daily basis The structural liquidity ratios are monitored and

reported on monthly basis The survival period and liquidity stress test are reported and monitored on weekly basis Further risk appetite figures

as are the Loan to Deposit ratio and the Leverage Ratio given their measurement nature according to accounting definitions their measurement and

control will be performed on quarterly basis The risk appetite statement development are set first in the year plan and then reviewed yearly The

monitoring plays key role as the results feed into the decision making process

Mitigation factors

The main liquidity mitigation factors for UniCredit Group are

an accurate short term and medium to long term liquidity planning monitored monthly

an effective Contingency Liquidity Policy CLP with feasible and up-to-date Contingency Action Plan CAP to be executed in case of market crisis

liquidity buffer to face unexpected outflows

robust and regular up to date stress testing performed on high frequency

Funding Plan

The measurement and management of structural liquidity risk involve the following

process for defining financing requirements which is integrated with the Group Planning integration between the Budget/Three-year Plan and the

Financial Plan in terms of preliminary predictions/forecasts final/actual figures and an analysis of discrepancies

process of continuous alignment between the reports on financing requirements and the composition of strategic funding integration between

Financial Plan and Funding Plan in terms of predictions/forecasts realisation and analyses of variations

The functions involved in such processes are the following

At Group level Group Finance Department Group Planning Department Capital Management Group Risk Management

At Regional Liquidity Centres level and the Banks/Companies of the Group falling within their perimeter ALM functions Planning functions Treasury

functions Risk Management functions
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The structural liquidity profile and the annual funding plan are regularly monitored and updated by the Groups ALM in coordination with the ALM

function of the Regional Liquidity
Centres The two main purposes are the following

maintaining balanced maturity structure in line with the growth trend of the Groups overall assets and liabilities with the international market

conditions and with the interest rate dynamics

Transferring to the Banks/Companies the cost of structural financing in accordance with the procedures set out under the internal rules/policies with

the single policies adopted by the Regional Liquidity Centres and with principles of functional specialisation

The duty of monitoring the Groups liquidity risk position has been entrusted on the basis of their role and functions to the Treasury Asset

Liability Management and Market Risk Management units of each Group entity and at Group level This consists of the analysis classifications

and management of cash flow gaps for all the maturities and in the review of compliance with limits based on the methodologies and frequency

appropriate for the level of analysis daily for short-term liquidity and monthly for structural liquidity

Short-term liquidity is monitored using maturity ladder that shows cash flows with daily maturities from overnight to annual levels Structural liquidity

is monitored for all maturities by incorporating dynamic projection of business growth in terms of customer loans and deposits in order to prevent

any source of stress connected with short-term liquidity and at the same time ensuring structural liquidity in keeping with the determination and

implementation of the Groups Funding Plan

Group Contingency Liquidity Policy

liquidity crisis is high impact low probability event Therefore crisis-mode governance model that can be activated effectively in case of crisis

according to an approved procedure has to be defined In order to be able to proceed timely set of mitigating actions have to be pre-defined

Depending on the situation some of these actions can then be approved for execution

The ability to act in time is essential to minimize the potentially disruptive consequences of liquidity crisis The analytics of the stress tests will form

valuable tool to identity the expected consequences and to define up front the most suitable actions in certain crisis scenario In combination with

Early Warning Indicators EWI the organisation may even be able to reduce the liquidity effects in the initial stages of crisis

Liquidity crises usually develop quickly and the relevant signals may be either difficult to interpret or may even be lacking it is therefore important to

identity clearly players powers responsibilities communication and reporting criteria in order to increase significantly the probability of overcoming

the state of emergency successfully liquidity
crisis could be classified as systemic e.g overall capital and money market disruption or specific e.g

specific within the sphere of the bank or combination of both

The Group Contingency Liquidity Policy CLP has the objective of ensuring the availability of an effective organisational model in order to manage

efficiently the negative impacts of liquidity crisis situation This is achieved through

Activation of extraordinary liquidity governance and operating model

Consistent internal and external communication

set of available standby mitigating liquidity actions

set of early warning indicators that may point towards developing crisis

The Group Contingency Liquidity Policy CLP consists of the Contingency Liquidity Policy and its annex the Contingency Action Plan CAP The first

part is related to the Governance which should be reviewed on yearly basis The annex part CAP defines the operative framework addresses the

Who What issues in crisis and establishes the Contingency Funding Plan CFP The CEP is complementary to the Group Funding Plan The CAP

needs to be updated as soon as the situation changes but at least once year via Group ALCO GALCO

Every Regional Liquidity
Centre and Legal Entity that runs liquidity mismatch needs to have locally approved CLP that is aligned with the Groups

one and that meets the requirements of the local regulator if any positive
advice of the

Liquidity
Risk Portfolio Management Department as well as

Head of Group Finance Department is required

Early Warning Indicators

The Early Warming Indicators EWI are tool to assist the liquidity managers to assess the current market situation As with any indicator it should

never be used on an auto-pilot basis

number of indicators have been developed to capture potential strains in the market The indicators are clustered as

UniCredit related

Financial Sector related

Market related

The EWI are one of the tools that the management can use to decide whether to change from Business as Usual to contingent situation
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Time breakdown by contractual residual maturity of financial assets and liabilities 000

AMOUNTS AS AT 12.31.2009

ON TO 710 15 DAYS TO 110 310 MONTHS TO OVER UNSPECIFIED

ITEMS/MATURITIES DEMAND DAYS 15 DAYS MONTH MONTHS MONTHS 101 YEAR YEARS YEARS MA11JRITY

Balance sheet assets 107987878 30916397 14478672 34944772 49277043 39403434 55815308 194222306 200809160 43901438

A.1 Government

securities 215945 717416 1337125 50581 1466481 5880254 8768064 20781624 15817883 3424

A.2 Other debt

securities 254588 65437 1722967 1519890 3503524 2952650 4597619 27416233 27003114 7887316

A.3 Units in

investmentfunds 205665 30115 62 62 125 261913 136384 4467779

A4 Loans 107311680 30103429 11418580 33374239 44307033 30570468 42449500 145762536 157851779 31542919

Banks 30492231 11206901 4008029 6740011 11344247 2499192 4173577 1558467 1526310 3334576

Customers 76819449 18896528 7410551 26634228 32962786 28071276 38275923 144204069 156325469 28208343

Balance sheet

liabilities 250747694 47723892 26883898 35514419 73268365 46062703 46683177 122064041 83672215 10969089

Ri Deposits and

currentaccounts 246116817 25005485 14943805 18939354 33809117 19830873 22087118 26515650 10533446 4421807

Banks 22360380 13233832 7751217 4359560 7258900 2397940 3035644 7456624 5389296 259212

Customers 223756437 11771653 7192588 14579794 26550217 17432933 19051474 19059026 5144150 4162595

B.2 Debt securities 865881 5941071 8299020 11604084 26882270 14069661 14919035 76013685 56159909 232705

B.3 Other liabilities 3764996 16777336 3641073 4970981 12576978 12162169 9677024 19534706 16978860 6314577

Off-balance sheet

transactions

Ci
Physically settled

financial derivatives

Long positions 210081 29759489 14233147 14580110 32073057 12437258 5478208 23791950 5519155

Short positions 209983 32319392 12206275 14541348 34338471 8967166 5662425 24830775 6369364

C.2 Cash settled

financial derivatives

Long positions 84333638 1962633 3062563 5261826 7037954 4746851 9881770 18198721 12275169 566

Short positions 94737549 1994.724 2953891 5.212538 6626697 4090.383 8884408 15098418 9742550 566

C.3 Deposit to be

received

Long positions 767624 1202896 198 1149 51064 1337 212

Short positions 896 1433678 22538 144203 290133 109892 22929 212

C.4 Irrevocable

commitments to

disburse funds

Long positions 11969420 12207243 749792 5276974 5005604 3751404 15838203 29024430 9804348 4868226

Short positons 40063299 2761306 449467 3771281 2113385 2879501 14178694 19259582 3992266 4583831

C.5 Written
guarantees 2636825 23902 79420 96180 206635 335655 509259 1425560 448069 3163232
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ii Time breakdown by contractual residual maturity of financial assets and liabilities Currency Euro 000

AMOUNTS AS AT 12.31.2009

ON TO 7TO 15 DAYS rn TO 3T0 MONThS TO OVER UNSPECIFIED

ITEMS/MATIJRI11ES DEMAND DAYS 15 DAYS MONTH MONTHS MONTHS TO YEAR YEARS YEARS MATURITY

Balance sheet assets 97914103 27207532 11891503 26933576 40518674 32466853 46614639 167070773 169892591 42429942

A.l Government

securities 16165 242821 876374 44197 999955 5285940 7520376 16599880 14001348 3019

A.2 Other debt

securities 228479 64702 617131 1432177 3169888 2471684 3724009 25126980 24757106 7868766

A.3 Units in

investmentfunds 127019 30115 62 62 125 1387 126186 4218790

A.4 Loans 97542440 26869894 10397998 25457140 36348831 24709167 35370129 125342526 131007951 30339367

Banks 26516269 9099530 3425174 4162969 8962653 2208716 3998230 1083734 1455677 3258490

Customers 71026171 17770364 6972824 21294171 27386178 22500451 31371899 124258792 129552274 27080877

Balance sheet

liabilities 227012398 35528261 16749542 20950042 41613093 40020546 39275378 114819623 76394960 9267940

B.1 Deposits and

currentaccounts 223276372 16689387 9254948 10700805 20479538 14950903 16462178 23511768 9585328 3269358

Banks 19739637 9151766 4995780 1465199 4900279 2106782 2812257 6967679 4877387 233371

Customers 203536735 7537621 4259168 9235606 15579259 12844121 13649921 16544089 4707941 3035987

8.2 Debtsecurities 854050 3151513 4065722 5681810 12817039 13104137 13427738 72618284 50674652 218847

B.3 Other liabilities 2881976 15687361 3428872 4567427 8316516 11965506 9385462 18689571 16134980 5779735

Ott-balance sheet

transactions

0.1 Physically settled

financial derivatives

Long positions 209709 12706305 3199162 3622230 5406957 5844213 2008526 5127106 2060128

Short positions 194254 19455547 7790603 8557342 20170623 4866542 3210315 9202615 3934291

0.2 Cash settled

financial derivatives

Long positions 83081439 827348 1766807 2726089 3147218 1887376 5891445 11448414 9163027 538

Short positions 93571612 860437 1733638 2706263 2863650 1400173 5327820 9802635 7659294 28

C.3
Deposit to be

received

Long positions 389459 1069837 49010

-Shortpositions 896 1290177 20011 80190 97033 20000

C.4 Irrevocable

commitments to

disburse funds

Long positions 9079026 12196964 674746 4830841 3581656 2561520 10369992 24568083 8662306 4423090

Shortpositions 34371520 2751056 392971 3525759 1653122 1948637 8819268 15776949 3139259 4141229

C.5 Written guarantees 2535797 3240 6844 29455 52269 118953 204332 632058 209033 2645964
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1.2 lime breakdown by contractual residual maturity of financial assets and liabilities Currency Dollars 000

AMOUNTS AS AT 12.31.2009

ON iTO 710 15 DAYS TO 110 3TO MONTHS TO OVER UNSPECIFIED

ITEMS/MA11JRI11ES DEMAND DAYS 15 DAYS MONTH MONTHS MONTHS 101 YEAR YEARS YEARS MATURITY

Balancesheetassets 3166841 1759884 202981 1736818 1996013 1345557 2352995 8329449 5715050 466517

A.1 Government

securities 3293 42 150646 361161 379643 405

A.2 Other debt

securities 209 86 27420 54233 57233 60580 534353 1091690 8487

A.3 Units in

investmentfunds 78091 207455 134263

A.4 Loans 3088541 1759884 202895 1709397 1938487 1288282 2041769 7226480 4243717 313362

Banks 2018166 1182708 32847 284276 369172 168162 133934 249421 13563 38495

Customers 1070375 577176 170048 1425121 1569315 1120120 1907835 6977059 4230154 274867

Balance sheet

liabilities 5742846 6141575 6113497 8219178 19940059 2676243 2379840 2759250 3533838 428865

8.1 Deposits and

currentaccounts 5407525 3462768 2400782 3210651 4495342 1839927 1810720 1612312 660797 414122

Banks 1838727 2887772 1913519 2049900 1678946 226270 209786 410236 401050 16751

Customers 3568798 574996 487263 1160751 2816396 1613657 1600934 1202076 259747 397371

8.2 Debt securities 2272922 3694795 4809825 12025261 748081 479825 945390 2783000

B.3 Other liabilities 335321 405885 17920 198702 3419456 88235 89295 201548 90041 14743

Off-balance sheet

transactions

C.1
Physically settled

financial derivatives

Long positions 118 14087042 7826728 8382711 15726058 4477205 1920540 15608339 1231064

Short
positions 256 7521979 3321106 4294613 6304608 2536036 1539005 13125867 1910090

C.2 Cash settled

financial derivatives

Long positions 495634 124448 509226 742416 1771711 411207 1279788 1864774 1145873 27

-Shortpositions 419912 124571 452336 720489 1726314 301421 880686 882063 354286 524

C.3
Deposit

to be

received

Long positions 328128 124055 175 1149 2054 1337 212

-Shortpositions 123867 51 143328 173925 12859 2868 212

C.4 Irrevocable

commitments to

disburse funds

Long positions 177936 6894 22048 50371 99687 316163 723554 1622058 463199 252194

-Shortpositions 1365272 6894 3498 497 11328 69595 636103 1197819 176325 252194

C.5Written guarantees 91615 1560 4633 5082 36413 22649 51173 66358 10200 213620
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1.3 lime breakdown by contractual residual maturity of financial assets and liabilities Currency Other cunencies 000

AMOUNTS AS AT 12.312009

ON TO 710 15 DAYS TO TO 310 MONTHS 10 OVER UNSPECIFIED

ITEMS/MATURES DEMAND DAYS 15 DAYS MONTh MONTHS MONTHS TO YEAR YEARS YEARS MATURITY

Balance sheet assets 6906934 1948981 2384188 6274378 6762356 5591024 6847674 18822084 25201519 1004979

A.1 Government

securities 199780 474595 460751 6383 463233 594272 1097042 3820583 1436892

A.2 Other debt

securities 25900 735 1105750 60293 279403 423733 713030 1754900 1154318 63

A.3 Units in

investmentfunds 555 53071 10198 114726

A.4 Loans 6680699 1473651 817687 6207702 6019715 4573019 5037602 13193530 22600111 890190

Banks 1957796 924663 550008 2292766 201 2422 122314 41413 225312 57070 37591

Customers 4722903 548988 267679 3914936 4007293 4450705 4996189 12968218 22543041 852599

Balance sheet

liabilities 17992450 6054056 4020859 6345199 11715213 3365914 5027959 4485168 3743417 1272284

B.1 Deposits and

currentaccounts 17432920 4853330 3288075 5027898 8834237 3040043 3814220 1391570 287321 738327

Banks 782016 1194294 841918 844461 679675 64888 13601 78709 110859 9090

Customers 16650904 3659036 2446157 4183437 8154562 2975155 3800619 1312861 176462 729237

B.2 Debtsecurities 11831 516636 538503 1112449 2039970 217443 1011472 2450011 2702257 13858

B.3 Other liabilities 547699 684090 194281 204852 841006 108428 202267 643587 753839 520099

0ff-balance sheet

transactions

C.1
Physically settled

financial derivatives

Long positions 254 2966142 3207257 2575169 10940042 2115840 1549142 3056505 2227963

Short
positions 15473 5341866 1094566 1689393 7863240 1564588 913105 2502293 524983

0.2 Cash settled

financial derivatives

Long positions 756565 1010837 786530 1793321 2119025 2448268 2710537 4885533 1966269

-Shortpositions 746025 1009716 767917 1785786 2036733 2388789 2675902 4413720 1728970 14

C.3
Deposit to be

received

Long positions 50037 9004 23

Short positions 19634 2476 875 36018 61

C.4 Irrevocable

commitments to

disburse funds

Long positions 2712458 3385 52998 395762 1324261 873721 4744657 2834289 678843 192942

Short positions 4326507 3356 52998 245025 448935 861269 4723323 2284814 676682 190408

c.5 Written
guarantees 9413 19102 67943 61643 117953 194053 253754 727144 228836 303648

The Group has originated self-securitization transactions in which it has acquired all the liabilities issued by the SPVs the so-called self

securitizations At December 31 2009 underlying assets amounted to 41 522071 Information on these transactions is provided in paragraph

C.1 Securitization transactions in the above Section Credit Risk
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Section Operational Risk

QUALITATIVE INFORMATION

General aspects operational processes and methods for measuring operational risk

Operational risk

Operational risk is the risk of loss due to errors infringements interruptions damages caused by internal processes or personnel or systems or caused

by external events This definition includes
legal

and compliance risks but excludes
strategic and reputational risk

For example losses arising from the following can be defined as operational internal or external fraud employment practices and workplace safety

client claims products distribution fines and penalties due to regulation breaches damage to the companys physical assets business disruption and

system failures process management

Group operational risk framework

UniCredit Group sets the operational risk management framework as combination of policies and procedures for controlling measuring and

mitigating the operational risk of the Group and controlled entities

The operational risk policies applying to all Group entities are common principles defining the roles of the company bodies the operational risk

management fLinction as well as the
relationship

with other functions involved in operational risk monitoring and management

The Parent company coordinates the Group entities according to the internal regulation and the Group operational risk control rulebook Specific risk

committees Risk Committee ALCO Operational Risk Committee are set up to monitor risk exposure mitigating actions and measurement and control

methods

The methodology for data classification and completeness verification scenario analysis risk indicators reporting and capital at risk measurement

is set by the Holding company Operational Reputational Risks Portfolio Management department and applies to all Group entities This new

department replaces the Operational Risk Management unit responsible for the above mentioned activities up to last year pivot element of the risk

control framework is the operational risk management application allowing the collection of the data required for operational risk control and capital

measurement

In March 2008 UniCredit Group received authorization to use the AMA model Advanced Measurement Approach for calculating operational risk

capital The use of this method will in time be rolled out to the main entities of the Group

Organizational structure

Senior Management is responsible for approving all aspects relating to the Group operational risk framework and
verifying

the adequacy of the

measurement and control system and is
regularly updated on changes to the risk

profile
and operational risk exposure with support from the

appropriate risk committees if required

The Group Operational Risk Committee chaired by the Holding companys head of Group Risk Management department Group CR0 is made

up of permanent and guest members The list of participants of the Committee has been updated in 2009 also in the light of the changes in the

organizational structure of the Group CR0 department

The mission of the Group Operational Risk Committee is to define proposals and opinions for the Group Risk Committee for

the Group risk appetite including the goals and criteria of the operational risk capital allocation in the Group

the structure and definition of operational risk limits and their allocation to the Business Units and the Entities of the Group

the internal model for operational risk measurement for regulatory capital purposes

specific operational risk strategies

The Group Operational Risk Committee meets with approval functions instead for the following topics

guidelines and special policies on operational risk topics

corrective actions for balancing the Group operational risk positions including the mitigation actions

Group strategies including strategies for insurance hedging after
joint proposals from the Global Insurance Management function and the

Operational Reputational Risks Portfolio Management department

the internal model for operational risk measuring both for economic capital purposes and for stress testing activities

In the Holding company the Operational Reputational Risks Portfolio Management department part of the Strategic Risk Management Control

department supervises and manages the overall profile of the operational and reputational risks in the Group by defining the strategies methodologies

and limits

Regarding the operational risk management function the department has two organizational units The Operational Risk Methodologies and Control

unit is responsible for the methodologies the calculation model for the Group operational capital at risk and the guidelines for operational risk control
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activities it is also supporting and controlling the legal entities Operational Risk Management functions in order to verify that Group standards are met

in the implementation of control processes and methodologies

The Operational Risk Strategies and Mitigation unit is responsible for the definition and monitoring of the risk limits and for the identification of

strategies and mitigation actions and the monitoring of their implementation

The Operational Risk Management functions of the controlled entities provide specific operational risk training to staff also with the use of intranet

training programs and are responsible for the correct implementation of the Group framework elements The Holding companys Operational

Reputational Risks Portfolio Management department 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 self-assessment for the operational risk control and measurement system has been set

up at the Holding company and in the relevant Group entities in order to verify the conformity with regulations and Group standards

The Operational Risk Management functions of the entities provide summary of the activities carried out 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 The entities meeting the advanced AMA requirements and those of the Italian entities using the

standard TSA method must compile the validation document and send it to the Holding company

The validation document together with the opinion of the Holding company and the Internal Audit report is submitted to the entitys Board of Directors

for approval

After this the Group validation document is drawn up which is then submitted to the UniCredit Board of Directors for approval together with the

Internal Audit report

Reporting

reporting system has been developed to inform senior management and relevant control bodies on the Group operational risk exposure and the risk

mitigation actions

In particular quarterly updates are provided on operational losses capital-at-risk estimates relevant external events and the main initiatives undertaken

to mitigate operational risk in the various business areas summary of the trend 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 Group Operational Risk Committee

Operational risk management

Operational risk management exploits process reengineering to reduce the risk exposure and 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

The Risk Committee or other bodies in accordance to local regulations reviews risks tracked by the Operational Risk functions of the Legal entities

with the support of functions involved in daily operational risk control and monitors the risk mitigation initiatives

Risk capital measurement and allocation mechanism

UniCredit developed an internal model for measuring the capital requirements The system for measuring operational risk is based on internal loss

data external loss data consortium and public data scenario loss data and risk indicators

Capital at risk is calculated per event type class For each risk class severity and frequency of loss data are separately estimated to obtain the annual

loss distribution through simulation considering also insurance coverage The severity distribution is estimated on internal external and scenario loss

data while the frequency distribution is determined using only the internal data An adjustment for key operational risk indicators is applied to each risk

class Annual loss distributions of each risk class are aggregated through copula functions based method Capital at risk is calculated at confidence

level of 999% on the overall loss distribution for regulatory purposes and at confidence level of 9997% for economic capital purposes

Through an allocation mechanism the individual legal entities capital requirements are identified reflecting the Legal Entities risk exposure

The AMA approach has been formally approved by the Supervisory Authority and is expected to be rolled out in all the relevant Group entities before

the end of 2012 The entities not yet authorised to use the advanced methods contribute to the consolidated capital requirement on the basis of the

standard ISA or basic BIA model
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Legal Risks

There are pending lawsuits against UniCredit Spa and other UniCredit Group companies

In many cases there is substantial uncertainty regarding the outcome of the proceedings and the amount of any possible losses These cases include

criminal proceedings administrative proceedings by the Supervisory Authority and claims in which the petitioner has not specifically quantified the

penalties requested for example in putative class action in the United States In such cases given the infeasibility of predicting possible outcomes

and estimating any losses in reliable manner no provisions are made However where it is possible to reliably estimate the amount of possible losses

and the loss is considered likely provisions are made in the financial statements based on the circumstances and consistent with lAS international

accounting standards

To protect against possible liabilities that may result from pending lawsuits excluding labour law tax cases or credit recovery actions UniCredit Group

has provision for risks of charges of 1.3 billion as at December 31 2009 However it is possible that this provision may not be sufficient to entirely

meet the legal charges and the fines and penalties requested in pending legal actions

Therefore it may occur that negative outcome for said proceedings could have harmful effect on the financial situation of UniCredit Group

The following is summary of pending cases in which UniCredit Group is involved and which have value of 100 million or greater Tax labour law

and credit recovery cases are not included

Action initiated against UniCredit S.P.A its Managing Director and the Managing Director of HVB Hedge Fund Claim and action initiated

against Verbraucherzentrale VzfK Claim

In July 2007 eight hedge funds followed by various minority shareholders of HVB submitted writ of summons to the Regional Court of Munich

for compensation for damages allegedly suffered by HVB as consequence of certain transactions regarding the transfer of equity investments and

business lines from HVB after its entry into UniCredit Group to UniCredit S.p.A or other UniCredit Group companies and vice versa In addition they

argue that the HVB reorganisation cost should be borne by UniCredit S.p.A.

The defendants in the lawsuit are UniCredit S.p.A its Managing Director Alessandro Profumo and the former Managing Director of HVB Wolfgang

Sprissler

The plaintiffs are seeking damages in the amount of 17.35 billion plus interest ii that the Munich Court order UniCredit S.p.A to pay HVBs

minority shareholders appropriate compensation in the form of guaranteed regular dividend from November 19 2005 onwards

The defendants lodged their defence pleas with the Regional Court of Munich on February 25 2008

Furthermore another minority shareholder of HVB Vzfk already owner of non-significant shareholding in the company capital started legal

proceedings that were substantially similar towards UniCredit S.p.A its CEO Alessandro Profumo and the then CEO of HVB Wolfang Sprissler for an

amount equal to 173.5 million plus interest and the Regional Court of Munich combined the mentioned proceedings to that promoted by the hedge

fund on July 29 2009

The defendants while aware of the risks that any such suit inevitably entails are of the opinion that the claims are groundless given that all of the

transactions referred to by the plaintiffs were carried out on payment of consideration which was held to be fair on the basis of third-party advisors

opinions As such no provision has been made

Special Representative

On June 27 2007 the HVB annual Shareholders Meeting passed resolution for claim of damages against UniCredit SpA its legal

representatives and members of HVBs management board and supervisory board citing damages to HVB due to the sale of the its equity investment

in BA and the Business Combination Agreement BCA entered into with UniCredit S.p.A during the integration process The attorney Thomas Heidel

was appointed as Special Representative by shareholders resolution voted on by the minority shareholders with the task 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 asked UniCredit SpA to restore the purchased BA

shares to HVB

In January 2008 UniCredit SpA replied to the Special Representative stating that in its view such request was unfounded

On February 20 2008 Attorney Heidel acting as Special Representative filed petition against UniCredit S.p.A its Managing Director Alessandro

Profumo the former Managing Director of HVB Wolfgang Sprissler and HVBs Chief Financial Officer RoIf Friedhofen requiring the defendants to return

the BA shares to HVB along with compensation to HVB for any additional losses in the matter if this petition is not granted by the Munich Court to

pay 3.9 billion in damages

On July 10 2008 Attorney Heidel filed and gave notice of an amendment to the petition In it he asks that UniCredit S.p.A its Managing Director and

HVBs former Managing Director and Chief Financial Officer be ordered to return the additional amount of 2.98 billion plus interest in addition to

damages that may result from the capital increase resolved by HVB in April 2007 following the transfer of the banking business of the former UBM to

HVB Specifically
the Special Representative asserts that the transfer was overvalued and that auditing rules were violated

394 2009 Consolidated Reports and Accounts UniCredit Group



Since it is doubtful that the amendment of the Special Representatives petition is in line with the resolution of the HVB Shareholders Meeting in June

2007 UniCredit S.p.A 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 during the HVB capital increase occurred on the basis of independent assessments fairness opinions and valuation

reports of well-known External Auditors and investment banks thus it has not made any provisions

It should be noted that on November 10 2008 an extraordinary meeting of HVB shareholders was held and resolved to revoke the resolution of June

27 2007 consequently Attorney Heidel was removed as HVBs Special Representative This means that the Special Representative no longer has the

authority to prosecute the actions brought against tiniCredit SpA its officer or HVBs officers unless the resolution is declared null or ineffective 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 matter is made by HVBs supervisory board against Wolfgang Sprissler and Roif Friedhofen and the management

board against UniCredit SpA and its Managing Director HVBs Statutory Bodies with the assistance of external consultants initiated review of this

complex matter to make the related decisions under their authority

The removal of the Special Representative was contested by Attorney Heidel and by minority shareholder On August 27 2009 the Regional Court of

Munich declared the Special Representatives removal null However the decision is not yet final and binding in that an appeal is pending with the High

Regional Court of Munich

On June 2009 the Regional Court of Munich decided to suspend arguments on the Special Representatives petition until final decision is made on

the validity of the appointment and subsequent removal of the Special Representative

The Special Representative submitted request to review the suspension measure of the petition The same first instance judge will review and if as

expected the judge does not reverse his decision the High Regional Court will decide on the correctness of the suspension measure

Cirio

In
April 2004 the extraordinary administration of Cirio Finanziaria S.p.A served notice to Sergio Cragnotti and various banks including Capitalia SpA

absorbed by UniCredit S.p.A and Banca di Roma SpA of petition to obtain judgment declaring the invalidity of an allegedly illegal agreement with

Cirlo S.p.A regarding the sale of the dairy company Eurolat to Dalmata SrI Parmalat The extraordinary administration subsequently requested that

Capitalia S.p.A and Banca di Roma SpA be found jointly liable to reimburse sum of 168 million and that all defendants be found jointly liable to

pay damages of 474 million

Furthermore the extraordinary administration requested should the above fail the revocation of the deeds of settlement made by Cirio SpA and/or

repayment by the banks of the amount paid for the agreement in question on the grounds of undue profiteering pursuant to Article 2901 of the Italian

Civil Code

In May 2007 the case was retained for the judges ruling No preliminary investigation was conducted In February 2008 an unexpected ruling by the

Court of Rome ordered Capitalia S.p.A currently UniCredit S.p.A and Sergio Cragnotti to pay 223.3 million plus currency appreciation and interest

from 1999 tiniCredit S.p.A has appealed the sentence requesting the suspension of the execution of the lower courts judgment

The Rome Court of Appeals with
ruling

issued on March 17 2009 suspended the execution of the lower courts judgment

The next hearing is scheduled on November 11 2014

In order to oversee such risks provisions were made for an amount considered congruous to the current risk of the proceedings

In April 2007 certain Cirio Group companies in administration filed petition against Capitalia SpA now UniCredit S.p.A Banca di Roma S.p.A

UBM now UniCredit S.p.A and other banks for compensation of damages resulting
from their role as arrangers of bond issues by Cirio Group

companies although according to the
plaintiffs they were already insolvent at the time Damages were quantified as follows

the damages incurred by the petitioners due to worsening of their difficulties were calculated within range of 421 .6 million to 2082 billion

depending upon the criteria applied

the damages incurred because of the fees paid to the Lead Managers for bond placements were calculated at total of 9.8 million

the damages to be determined during the proceedings incurred by Cirio Finanziaria SpA formerly Cirio SpA for losses related to the

infeasibility of recovering through post-bankruptcy clawback at least the amount used between 1999 and 2000 to cover the debt exposure of some

of the Group companies

plus interest and currency revaluation from the date owed to the date of payment

In the ruling of November 2009 the judge denied the plaintiffs claim holding the companies of Cirio Group in extraordinary administration jointly

liable for reimbursement of legal expenses in favour of the defendant banks

The Extraordinary Administration has appealed against the ruling

UniCredit SpA having considered the opinion of its defence counsel believes the action to be groundless and is confident the judgment will be

favourable Accordingly no provisions have been made
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International Industrial Participations Holding lIP

On October 30 2007 International Industrial Participations Holding lIP NV formerly Cragnotti Partners
Capital Investment N.y and Sergio Cragnotti

brought civil action against liniCredit S.p.A as the successor to
Capitalia SpA and Banca di Roma S.p.A for alleged direct damages and loss of

profit quantified at 135 million resulting from

primarily the breach of contractual obligations of financial assistance previously assumed in favour of Crag notti Partners Capital Investment NV
Sergio Cragnotti and Cirio Finanziaria SpA Cirio Group which resulted in its insolvency

secondarily the illegitimate refusal by the defendants to provide Cirio Finanziaria SpA and Cirio Group the financial assistance necessary to repay

bond expiring on November 2002 not acting properly and in good faith

The
investigating magistrate set clarification hearing for the conclusions for October 18 2010

Following the recent reorganisation of UniCredit Group without prejudice to the legitimation of liniCredit SpA as the defendant the question in law

previously attributable to Banca di Roma S.p.A was transferred to UniCredit Corporate Banking S.p.A.

The plaintiffs claim in this action is completely groundless

In consideration of such at the time being no provisions have been made

Gruppo Fratelli Costanzo

The companies of the Costanzo group originally controlled by the Costanzo family have been under extraordinary administration since 1996 In

February 2006 several representatives of the Costanzo family brought suit for damages against the extraordinary administration and the Ministry of

Production
alleging poor management of the companies in the group The plaintiffs also sued the members of the Supervisory Committee of which the

subsidiaries IRFIS S.p.A and Banca di Roma now UniCredit S.p.A were members alleging omissions in oversight The total claim amounts to about

2.04 million As result of the Catania Courts declaration of lack of jurisdiction the case was brought again before the Regional Administrative

Court of Lazio Rome in November 2009 The claim for damages appears groundless and therefore on the basis of the opinion of defense counsel as

well no provision has been made for it To obtain declaration of lack of territorial jurisdiction on the part of the Regional Administrative Court of Lazio

Rome and on the other hand the presence of
jurisdiction on the

part
of the Regional Administrative Court of

Sicily Catania the company Fratelli

Costanzo S.p.A in A.S under extraordinary administration has appealed to the Council of State for preliminary determination of jurisdiction

Qui tam Complaint against Vanderbilt LLC and other UniCredit Group companies

On July 14 2008 Frank Foy and his wife in compliance with local New Mexican law Qui Tam Statute according to which any State resident may

file legal action on behalf of the State filed complaint on behalf of the State of New Mexico in relation to certain investments made by the New

Mexico Educational Retirement Board ERB and the State of New Mexico Investment Council SIC in Vanderbilt LLC VF an indirect UniCredit SpA
investee company Frank Foy claims to have been the Chief Investment Officer of ERB and to have submitted his resignation in March 2008

Frank Foy requests on behalf of the State of New Mexico compensation for damages totalling USD 360 million including applicable penalties as

part of the New Mexico Fraud against Taxpayers Act which provides for the possibility of treble damages based on the New Mexico Fraud against

Taxpayers Act asserting that Vanderbilt VF and the other defendants surreptitiously persuaded ERB and SIC to invest USD 90 million in Vanderbilt

products by knowingly providing false information on the nature and risk level of the VF investment and ii by guaranteeing improper contributions

to then-Governor of the State of New Mexico Bill Richardson and other State officials to convince them to make the investment Frank Foy maintains

that the State suffered damages equivalent to the entire initial investment of USD 90 million consequential damages and requests an additional USD

30 million for loss of
profit

Defendants include inter al/a the following

Vanderbilt Capital Advisors CA wholly-owned indirect subsidiary of Pioneer Investment Management USA Inc PIM US
Vanderbilt Financial LLC çF SPV in which PIM US has an 8% holding

Pioneer Investment Management USA Inc PIM US wholly-owned subsidiary of PGAM

PGAM wholly-owned subsidiary of UniCredit SpA
UniCredit SpA
various directors of VCA VF and PIM US

law firms external auditors investment banks and State of New Mexico officials

At present an assessment on the economic impact that may result from the proceedings is premature and thus no provisions have been made

The defendants have requested that the plaintiffs claim be denied The Court has not yet set date for hearing on said request

The
petition was served to the American companies including Vanderbilt

Capital
Advisors and Pioneer Investment Management USA Inc both part

of

UniCredit Group Also the natural persons who are called as defendants have been served the petition

On September 24 2009 UniCredit S.p.A and on December 172009 PGAM were served the petition
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Divania SiL

In the first half of 2007 Divania Sri filed suit against UniCredit Banca dlmpresa SpA now UniCredit Corporate Banking SpA contesting the

violations of the law and regulations relevant amongst other things to financial products with reference to the operations in rate and currency

derivative transactions created between January 2000 and May 2005 by Credito Italiano SpA initially and subsequently by UniCredit Banca

dlmpresa SpA now tJniCredit Corporate Banking S.p.A for total of 206 contracts

The petition which requests that the contracts be declared inexistent or failing that null and void or to be cancelled or terminated and that UniCredit

Banca dlmpresa S.p.A now UniCredit Corporate Banking S.p.A be found liable to pay total of 276.6 million as well as legal fees and interest

was served on March 26 2007 in the Court of Ban as part
of the new corporate procedure An expert witness report was requested in the fall of

2008 Recently the experts requested an extension of 120 days for submitting the report that was due at the beginning of March 2010 and its quite

likely they will request further delay

liniCredit Corporate Banking S.p.A considers the claimed amount to be disproportionate to the actual litigation risk as the amount claimed was

calculated by adding all debit entries made for an amount much larger than the actual without including the credits that drastically reduce the

claimants demands Furthermore settlement had been reached and signed on June 2005 for the contested transactions under which Divania

Sri stated that it would no longer make any claim for any reason for the transactions now being disputed The
petition

calls into question the

validity of the transaction arguing that the settlement is null and void given the alleged illegitimacy of the transactions in question UniCredit Corporate

Banking SpA believes that the maximum amount at risk is approximately million equivalent to the sum that was debited to the plaintiffs account

at the time of the transaction For this reason provision has been made for an amount consistent with the lawsuit risk

On September 21 2009 Divania SrI served an additional and separate petition to UniCredit Corporate Banking S.p.A at the Court of Ban requesting

compensation for damages allegedly incurred amounting to 68.9 million contesting the violations of the law and regulations relevant amongst

other things to financial products as result of the banks behaviour in relation to the derivative transactions in question and more generally the

behaviour in regards to the customer The suit is closely linked to the one already pending

The petition is considered to be without grounds and therefore no provisions have presently been made

Acquisition of CerrutiHolding Company S.p.A by Fin.Part S.pA

At the beginning of August 2008 the receivership of Fin.Part S.p.A Fin.Part brought civil action against t.JniCredit S.p.A UniCredit Banca S.p.A

UniCredit Corporate Banking S.p.A and one other bank not belonging to UniCredit Group for contractual and tort liability

Fin.Part makes claim against each of the defendant banks jointly and severally or alternatively each to the extent applicable for compensation for

damages allegedly suffered by Fin.Part and its creditors as result of the acquisition of Cerruti Holding Company S.p.A Cerruti

The action contests the legality of the conduct displayed during the years 2000 and 2001 by the defendant banks in concert among them for the

acquisition of the fashion sector of the Cerruti 1881 Group by means of complex financial transaction focused specifically on the issue of bond for

200 million by SPV in Luxembourg 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

bond payment brought about the bankruptcy of the company

Therefore the receivership is requesting compensation for damages in the amount of 21 million which represents the difference between the

liabilities 341 million and the assets 130 million of the bankruptcy estate or such other amount as determined by the court Furthermore it is

requested the defendants return all of the amounts earned in fees commissions and interest in relation to the fraudulent activities

Papers were filed on December 23 2008 that included the bankruptcy of Finance S.A

The receivership maintains that the insolvency of Finance S.A which existed at the time of its establishment due to the issue 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 as

their executives contributed to devising and executing the transaction

The defendant banks are asked to compensate the damages as follows the total of bankruptcy liabilities 308.1 million or alternatively the

amounts disbursed by Finance S.A to Fin.Part and Fin.Part International 193 million or alternatively the amount collected by UniCredit S.p.A

123.4 million

In another area the banks are requested to compensate damages for the amounts collected equivalent to 23.4 million as well as .1 million

in fees and commissions for the alleged invalidity and illegality of the case or for illegal reasons involving all parties to the complex deal that the

transaction in question allegedly turned into according to the petitioner the payment of Fin.Part debts to UniCredit S.p.A using the proceeds from the

Finance S.A bond issue In addition the transaction was allegedly means for evading Italian laws regarding limits and procedures for bond issues

UniCredit Groups legal counsel is assessing the procedural aspects and the relationships between the accompanying petitions of the two bankruptcies

also in regard to the appeal pursuant to Article 101 of Regional Decree no 267 of March 16 1942 filed by the Finance S.A bankruptcy against the

bankruptcy of Fin.Part

In January 2009 the judge rejected the writ of attachment for the defendant not belonging to tJniCredit Group
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On June 2009 the deed of appearance and reply was submitted for UniCredit SpA.

On October 05 2009 and on January 12 2010 the parties personal appeared for settlement proceedings

The settlement proceedings were unproductive due to the distance of the parties positions

The next hearing is scheduled on April 27 2010

On October 2009 the receivership of Fin.Part subpoenaed in the Court of Milan UniCredit Corporate Banking S.p.A as the party of the former

Credito Italiano in order that the invalidity of the payment of 46 million made in September 2001 by Fin.Part to the former Credito Italiano be

recognised and consequently ii the defendant be sentenced to return said amount in that it relates to an exposure granted by the bank as part of the

complex financial transaction under dispute in the prior proceedings

UniCredit S.p.A also based on the information supplied by their legal counsel believes the claims are groundless and/or lacking from an evidence

viewpoint consequently also bearing in mind that the proceedings are in their initial stages no provisions have presently been made

Seanox Oil PT

In 2004 Seanox Oil PT with registered office in Jakarta made decision to liquidate through Branch 26 in Milan of the former Banca di Roma

certificates of deposit that were apparently issued by UBS for total amount of USD 500 million USD 300 million and USD 200 million

The aforementioned company instituted proceedings against the former Banca di Roma S.p.A claiming it had suffered unjust loss deriving from the

alleged illicit delivery to UBS Bank of Zurich of one of the certificates that of the certificate having face value of USD 200 million which having

proved to be false was withdrawn by UBS Zurich

Accordingly the plaintiff requested compensation for damages for the notional value of the certificate of deposit held by UBS or USD 200 million

equivalent to 158 million

The bank duly appeared in court to dispute the reconstruction of events and requested that the petition be wholly rejected in that it is unfounded in law

and in fact Following number of recent restructuring transactions by UniCredit Group the disputed right behind the case was transferred to UniCredit

Banca S.p.A.

In the hearing on November 18 2009 the attorney assisting the Bank demonstrated the falsity of the certificate at issue The outcome of the hearing

was that the Court ruled for the rejection of all of the preliminary evidentiary proceedings and adjourned the hearing to February 2011 for further

specification of the allegations

For this reason provision has been made for an amount consistent with the risk of the lawsuit

Mario Malavolta

In July 2009 Mario Malavolta on his own behalf and as legal counsel and director of Malavolta Corporate S.p.A and its subsidiaries and associates sued

UniCredit S.p.A for compensation for damages approximately 135 million allegedly due to illicit behaviour on UniCredit S.p.A.s part Furthermore the

petitioner requests the confirmation of the improper application of interest on its current accounts held by the aforementioned company

The defendant named in this action is UniCredit Corporate Banking S.p.A.

The petitioner disputes the conduct by the defendant during the period 2006-2007 maintaining that improper involvement by the bank in the decision-

making processes of Malavolta Group companies allegedly prevented the restructuring processes and caused significant financial burden currently the

companies of Malavolta Group are insolvent and under bankruptcy proceedings

The facts and circumstances described above also allegedly resulted in significant damages to Mario Malavolata in his role as shareholder and director

of Malavolta Corporate S.p.A and its subsidiaries

As preliminary defenses the Bank has alleged that the plaintiff lacks standing and interest in the matter On the merits as subordinate alternative it

has alleged that the complaints lack grounds and are excessively broad not supported by the documents produced on the record

The proceedings are in the initial phases and no provisions have presently been made

Valauret S.A

In 2001 the
plaintiffs Valauret S.A and Hughes de Lasteyrie du Saillant bought shares in the French company Rhodia S.A They maintain that they

suffered losses as result of the drop in Rhodia share prices between 2002 and 2003 allegedly caused by earlier fraudulent actions by members of

the companys board of directors which made the financial statements untruthful and misleading

In 2004 the plaintiffs filed petition claiming damages against the board of directors the external auditors and Aventis S.A the alleged majority

shareholder of Rhodia S.A. Later they extended their claim to other parties arriving at total of 14 defendants the latest being Bank Austria BA
against which petition was filed at the end of 2007 as successor of Creditanstalt AG CA The plaintiffs maintain that the latter was involved in the

aforementioned alleged fraudulent activities as it was the credit institution of one of the companies involved in said activities Valauret S.A is seeking

damages of 129.8 million in addition to legal costs and Hughes de Lasteyrie du Saillant is seeking damages of 4.39 million

In BAs opinion the involvement of CA in fraudulent activities is without grounds In 2006 well before the action was extended to BA the civil

proceedings were suspended following the opening of criminal proceedings lodged by the French public ministries based on the criminal charge

against persons unknown by the same plaintiffs

In December 2008 the Commercial Court of Paris suspended the civil proceedings against BA

In relation to such circumstances no provisions were made
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The uhandanstalt

BA formerly Bank Austria Creditanstalt AG has joined as party in support of the defendant AKB Privatbank Zurich AG formerly subsidiary of BA

and formerly Bank Austria Schweiz AG in suit relating to alleged claims of Bundesanstalt für vereinigungsbedingte Sonderaufgaben BvS formerly

Treuhandanstalt the German public body for the new Lander reconstruction

Essentially it is asserted that the former subsidiary embezzled funds from companies in the former East Germany BvS is requesting compensation for

damages of approximately 128 million plus interest dating back to 1992

On June 25 2008 the Zurich District Court rejected the request of BvS with the exception of the amount of 320 thousand that in the Courts

opinion represents fees and commissions applied in good faith in accordance with contract that was no longer valid by the former subsidiary of BA

Following the appeal submitted by both parties the suit will continue in front of the Zurich Court of Appeals

At the time being it is not possible to reliably estimate the final result of the action nor determine the level of responsibility if any responsibility exists

Presently in compliance with international accounting standards no provisions were made

Association of small shareholders of NAMA d.d in bankruptcy Slobodni sindiKat

Zagrebaºka was called before the Zagreb Municipal Court by two parties the association of small shareholders of NAMA d.d in bankruptcy ii

Slobodni Sindikat

The parties allege that Zagrebaºka violated the rights of NAMA d.d as minority shareholder of Zagrebaºka since 1994 The parties assert inter alia

that Zagrebaºka did not distribute to NAMA d.d profits in the form of Zagrebaºka shares

As such the
plaintiffs

ask the Court to sentence Zagrebaka to assign ownership of 44858 ZagrebaSka shares to NAMA d.d or alternatively
to pay

the equivalent amount in cash that the
plaintiffs estimate at Kuna 897160000.00 approximately 23.7 million assuming that each share has

value of Kuna 20000

Zagrebaóka maintains that the plaintiffs do not have legal standing in that they have never been Zag rebaóka shareholders nor the holders of the rights

allegedly violated

Zagrebaºka maintains that the alleged violation of
rights

due to the former minority shareholder NAMA d.d never occurred Therefore Zagrebaºka

believes that the plaintiffs claims are groundless as they have not proven either the existence of the rights or the quantified damages On November

16 2003 at the first hearing the judge rejected the request by the plaintiffs without dealing with the merit of the litigation declaring that the plaintiffs

did not even have the legitimisation to act The decision has been appealed

In relation to these proceedings no provisions have been made

CBS S.p.A

At the beginning of February 2008 General Broker Service S.p.A GBS SpA initiated arbitration proceedings against UniCredit S.p.A aiming at

declaring the behaviour of Capitalia S.p.A and subsequently UniCredit S.p.A illegitimate with regards to the insurance brokerage relationship in

effect and allegedly deriving from the exclusive agreement signed in 1991 and furthermore to obtain compensation for damages suffered originally

estimated at 121.7 million then increased to 197.1 million

The 1991 agreement which included an exclusivity right was signed by GBS S.p.A and the former Banca Popolare di Pescopagano Brindisi The

bank following the 1992 merger with Banca di Lucania became Banca Mediterranea which was incorporated in 2000 in Banca di Roma S.p.A

which then became Capitalia SpA currently UniCredit SpA.

The brokerage relationship with GBS SpA dating back to the 1991 contract was then governed by an insurance brokerage service agreement

signed in 2003 between GBS S.p.A AON S.p.A and Capitalia S.p.A whose
validity was extended to May 2007 and ii similar agreement signed in

May 2007 between the aforementioned brokers and Capitalia Solutions S.p.A on its own behalf and as proxy for the banks and in the interest of the

companies of the former
Capitalia Group including the holding company

In July 2007 Capitalia Solutions S.p.A on behalf of the entire Capitalia Group exercised its right of withdrawal from the contract in accordance with

the terms of the contract in which it is expressly recognised that in the event of withdrawal the banks/companies of the former Capitalia Group

should not be obliged to pay the broker any amount for any reason

At the request of GBS an expert witness report was ordered whose results both in terms of method and calculations have been disputed by UniCredit

S.p.A.

In the award issued on November 18 2009 UniCredit SpA was sentenced to pay GBS S.p.A total amount of 144 million as well as legal costs

and the costs of the expert opinion report UniCredit S.p.A deeming that the arbitrational ruling was groundless presented an appeal requesting the
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suspension of the execution of the judgement In the case that the request for suspension once submitted following the execution of the arbitration

award which has not occurred at the being is not accepted tiniCredit SpA could be held to pay 144 million as well as other expenses in

pendency of the decision for the appeal Considering the development of the matter provision has been made for an amount consistent with what

currently appears to be the potential risk resulting from the award issued

Deutsche Pfandbrief Bank former Hypo Real Estate AG and Hypo Real Estate InternationalAG against HVB

Until 2001 HVB was the parent company of group that was consolidated for tax purposes Each year it paid the competent authority the taxes owed

by the whole group and then recovered the amounts paid from the individual companies

Hypo Real Estate Bank AG and Hypo Real Estate Bank International AG merged into Hypo Real Estate Bank AG which belonged to said group

maintained the amount charged was excessive and initiated
legal proceedings in the District Court of Munich

In the judgment of
April 29 2008 the Court sentenced HVB to pay 75.5 million as well as interest and expenses for total amount of 116 million

as at December 16 2009

HVB on opinion of its legal counsel believes that the plaintiffs request is groundless and is therefore appealing the judgment of first instance

On December 16 2009 HVB executed transaction agreement that provided for the payment of 46.5 million including interest for the purpose of

resolving the controversy The mentioned agreement is binding

FinTeam spol so
In March 2009 FinTeam spol s.r.o Slovakian company sued UniCredit Bank Slovakia a.s before Bratislava Court for transactions

involving

exchange rates and derivatives futures transactions and exchange rate options for Euro/Slovakian Corona carried out as part of the Master Treasury

Agreement signed between FinTeam and UniCredit Bank Slovakia in June 2004

Finleam alleges that certain transactions executed between the parties are invalid in that they were not carried out in compliance with the provisions

of the Master Treasury Agreement

Furthermore FinTeam alleges that it incurred losses due to transactions charged on its account by UniCredit Bank Slovakia in connection with the

aforementioned transactions

Therefore FinTeam requests that the UniCredit Bank Slovakia is sentenced to indemnify damages including loss of profits and legal expenses allegedly

incurred by FinTeam as result of the alleged breaches of the master agreement made by UniCredit Bank Slovakia and estimates said damagers equal

to 100 million Up today no evidence has been provided to prove that the damages occurred and that they amount to 100 million

UniCredit Bank Slovakia duly filed its statement of defence and objected the lack of capacity of the Court of Bratislava according to the arbitration

clause set forth in the Master Treasury Agreement which requires the parties to submit any dispute to the Permanent Arbitration Tribunal at the

Slovakian Bank Association Nonetheless since the arbitration clause can be amended by mutual agreement of the parties UniCredit Bank declared its

availability to accept the Court of Bratislava as the competent court

As to the merit UniCredit Bank Slovakia deems ungrounded the requests of Finleam In fact the bank thinks it complied with all obligations provided

for by the Master Treasury Agreement and duly exercised its rights there under

In the light of the above UniCredit Bank Slovakia considers the claim and claim amount to be without basis and has not made any provisions at the

time being

ADDITIONAL RELEVANT INFORMATIONS

The following section illustrates the some further pending proceedings against UniCredit S.p.A and the other companies of the UniCredit Group that

UniCredit Spa considers relevant and for which at the time being the claims were not characterised by known economic demand or for which the

economic request cannot be quantified

Voidance action challenging the transfer of shares of BankAustria CreditanstaltAG BA held by HVB to UniCredit S.p.A

Shareholders Resolution of October25 2006
Numerous minority shareholders of HVB have filed petitions challenging the resolutions adopted by HVBs Extraordinary Shareholders Meeting of

October 25 2006 approving Sale and Purchase Agreement SPA transferring the shares held by HVB in International Moscow Bank and AS

UniCredit Bank Riga to BA and the transfer of the Vilnius and Tallin branches to AS UniCredit Bank Riga asking the Court to declare these resolutions

null and void In the course of this proceeding some shareholders asked the Regional Court of Munich to state that the BOA entered into between

HVB and UniCredit S.p.A should be regarded as de facto domination agreement

The shareholders filed their lawsuit contesting alleged deficiencies of the formalities relating to the convocation and conduct of the Extraordinary

Shareholders Meeting held October 25 2006 and that the sales price for the shares was allegedly inadequate

In the judgment of January 31 2008 the Court declared the resolutions passed at the Extraordinary Shareholders Meeting of October 25 2006 to be

null and void for formal reasons The Court did not express an opinion on the issue of the alleged inadequacy of the purchase price but expressed the

opinion that the BOA entered into between UniCredit SpA and HVB should have been submitted to HVBs Shareholders Meeting as it represented

concealed domination agreement

HVB filed an appeal against this judgment since it is believed that the provisions of the BOA would not actually be material with respect to the

purchase and sale agreements submitted to the Extraordinary Shareholders Meeting of October 25 2006 and that the matter concerning valuation
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parameters would not have affected the purchase and sales agreements submitted for the approval of the shareholders meeting HVB also believes

that the BOA is not concealed domination agreement due in part to the tact that it specifically prevents entering into domination agreement for

five years following the purchase offer

In essence the HVB shareholder resolution could only become null and void when the Courts decision becomes final In light of the duration of the

appeal phase which is currently underway as well as the ability to further challenge the second-instance judgment at the German Federal Court of

Justice we estimate that it will take between three and four years for the final decision

Moreover it should be noted that in using legal tool recognised under German law and pending the aforementioned proceedings HVB asked the

Shareholders Meeting held on July 29 and 30 2008 to reconfirm the resolutions that were passed by the Extraordinary Shareholders Meeting of

October 25 2006 so-called Confirmatory Resolutions and contested If passed these resolutions would make the alleged improprieties irrelevant

The Shareholders Meeting approved these resolutions which however were in turn challenged by several shareholders in August 2008 In February

2009 an additional resolution was adopted that confirmed that adopted resolutions

In the judgement of December 10 2009 the Court rejected the voidance action Several former shareholders filed an appeal against this judgement

no date for oral hearing was set so far

In light of the above events the appeal proceedings initiated by HVB against the judgment of January 31 2008 were suspended until final judgment

is issued in relation to the confirmatory resolutions adopted by HVBs Shareholders Meeting of July 29 and 30 2008

Voidance action challenging the squeeze-out of HVB minority shareholders Shareholders Meeting of June 27 2007
The annual HVB Shareholders Meeting of June 27 2007 authorised inter alia resolution to transfer to UniCredit S.p.A the shares held by the

minority shareholders in exchange for cash settlement of 38.26 per share so-called squeeze-out

More than 100 shareholders tiled suits challenging this resolution asking the Court to declare it null and void

The Regional Court of Munich rejected the action on August 27 2008 Various minority shareholders have filed an appeal with the High Regional Court

On June 19 2009 the High Regional Court of Munich issued an order of consideration in which it expressed its intention to reject the challenges

without oral arguments and on August 27 2009 rejected the appeals On the basis of the public documentation it results that an appeal has been

filed to the German Federal Court of Justice against the decisions on the squeeze-out of the High Regional Court of Munich and the Regional Court

of Munich such complaint was not accepted by the Constitutional Court for decision

The ruling of Munich Higher Regional Court re the squeeze-out out of former HVB-shareholders is final and binding

In the meantime HVB which believes that the 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 Chamber of Commerce notwithstanding the pending voidance action by the minority

shareholders against the resolution

The Regional Court of Munich granted HVBs request on the grounds that the procedural deficiencies of the resolution in question were unfounded The

minority shareholders challenged the judgment in front of the High Regional Court which in its judgment of September 2008 rejected the appeal

the so-called unbiocking motion of second instance The judgment is final and there can be no recourse to higher levels of jurisdiction

Accordingly on September 15 2008 the Munich Business Register recorded the squeeze-out and UniCredit SpA became the shareholder of the

entire HVB share capital

Squeeze-out of HVB minority shareholders appraisal proceedings

Approximately 300 former minority shareholders of HVB filed request to revise the price obtained in the squeeze-out appraisal proceedings The

dispute mainly concerns profiles regarding the valuation of HVB UniCredit SpA submitted its defence briefs on July 23 2009

The proceeding is still pending

The next hearing will take place on April 15 2010

Squeeze-out of Bank Austrias minority shareholders

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

recorded in the Vienna Business Register on May 21 2008

Accordingly UniCredit SpA became the owner of 99.995% of the Austrian banks share capital with the resulting obligation to pay minority

shareholders total amount of 045 million including interest accrued on the squeeze-out in accordance with local laws

The minority shareholders received the squeeze-out payment including the related interest

Several shareholders who felt the squeeze-out price was inadequate have initiated proceedings with the Commercial Court of Vienna in which they are

asking the Court to review the adequacy of the amount paid appraisal proceedings UniCredit S.p.A immediately challenged the competency of the

Vienna Court In the judgment of October 14 2008 the Court maintained its competency in the case without going into the matter UniCredit SpA
then contested the decision with the High Regional Court of Vienna In the judgment of July 2009 the latter upheld that the Commercial Court of

Vienna was competent to hear the case UniCredit S.p.A filed an extraordinary appeal with the Supreme Court challenging the decision of the High

Regional Court

In addition to the judicial proceeding in front of the Commercial Court of Vienna minority shareholder initiated at the same time parallel procedure

before an Arbitral Tribunal If the outcome is unfavourable for UniCredit S.p.A negative impact for the Group cannot be excluded
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Cirio and Parmalat criminal proceedings

Between the end of 2003 and the beginning of 2004 criminal investigations of some former Capitalia Group now UniCredit Group officers and

managers were conducted in relation to the insolvency of Cirio Group The trials resulting from these investigations related to the Groups insolvency

involved the former Capitalia S.p.A now UniCredit SpA one of the lending banks of said group and resulted in the some executives and officers of

the former Capitalia S.p.A now UniCredit S.p.A being committed trial

Cirio S.p.A extraordinary administration and several bondholders joined the criminal judgment as civil complainants without specifying damages

claimed UniCredit S.p.A also as the universal successor of UniCredit Banca di Roma S.p.A was cited as legally liable The proceedings are in the

discussion phase

The officers involved in the proceedings in question maintain that they performed their duties in legal and proper manner

With respect to that proceeding also on the basis of legal opinions although there is potential risk of civil liability for UniCredit SpA due in part to

the complexity of the facts alleged it is at present not possible to
reliably

estimate the contingent liability due to the lack of relevant elements

With regard to the state of insolvency of the Parmalat Group from the end of 2003 to the end of 2005 investigations were also carried out on certain

executives and officers of the former Capitalia S.p.A now UniCredit S.p.A who had been committed for trial within the scope of three distinct

criminal proceedings known as Ciappazzi Parmatour and Eurolat

Companies of the Parmalat Group in extraordinary administration and numerous Parmalat bondholders are the plaintiffs in the civil suits in the

aforementioned proceedings All of the civil claimants lawyers have reserved the right to quantify damages at the conclusion of the first instance trials

In the Ciappazzi and Parmatour proceedings several companies of the UniCredit Group have been cited as legally liable

The proceedings are in the discussion phase

Upon execution of the settlement of August 2008 between UniCredit Group and Parmalat S.p.A and as Parmalat Group companies in extraordinary

administration all civil charges were either waived or revoked

The officers involved in the proceedings in question maintain that they performed their duties in legal and proper manner

For these proceedings provision has been made for an amount consistent with what currently appears to be the potential risk for the legally liable

UniCredit S.p.A

Lehman

As is widely known 2008 witnessed periods of considerable instability in financial markets involving all major markets particularly those in the United

States

Several companies in the Lehman Brothers Group were put into receivership in the countries in which they operated Specifically in the U.S Lehman

Brothers Holdings Inc among others was put into receivership while in the Netherlands Lehman Brothers Treasury Co BV was put into receivership

As result as at December 31 2009 certain number of complaints were received concerning transactions
involving

financial instruments issued

by Lehman Group companies or related to them careful review of these complaints is being conducted by the companies that received them The

number of pending cases as at December 31 2009 is essentially negligible

Madoff

In December 2008 Bernard Madoff former chairman of the NASDAQ and owner of Bernard Madoff Investment Securities LLC BMIS an

investment company registered with the Securities Exchange Commission the SEC and the Financial Industry Regulatory Authority FINRA
was arrested on charges of securities fraud for what has been described by U.S authorities as Ponzi scheme In the same month bankruptcy

administrator the SIPA Trustee for the BMIS liquidation was appointed in accordance with the U.S Securities Investor Protection Act of 1970 In

March 2009 Bernard Madoff was found guilty of several crimes including securities fraud investment adviser fraud and providing false information

to the SEC In June 2009 Bernard Madoff was sentenced to 150 years in prison

Following Bernard Madoffs fraud conviction several criminal and civil suits were filed in various countries against financial institutions and

investment advisers by or on behalf of investors intermediaries acting as brokers for investors and public entities in relation to losses incurred

UniCredit SpA some of its subsidiaries and some of its employees or former employees were subpoenaed or may be subpoenaed in the future in

the proceedings and/or investigations of the Madoff case in various countries including the United States Austria and Chile

As at the date of Bernard Madoffs arrest the Alternative Investments division of Pioneer subsidiary of the UniCredit S.p.A PAl acted as

investment manager and/or investment adviser for some funds that had invested in other funds with accounts at BMIS Specifically PAl acted as

investment manager and/or investment adviser for the Primeo funds and AllWeather funds PAl acted as the investment adviser for the Primeo

funds from April 2007 after having been sold to BA Worldwide Fund Management BAWFM an indirect subsidiary of BA The Primeo and

AllWeather invested in other funds which held accounts managed by BMIS Certain documents prepared by these funds showed assets managed

by the UniCredit SpA subsidiaries on behalf of fund administrators of 805 million in November 2008 Based on these documents the amount

includes invested capital and proceeds from the investment Given Bernard Madoffs admission of guilt and the facts that emerged following the

fraud committed by BMIS it is clear that the amounts indicated in the aforementioned documents do not accurately reflect the investments made

and the proceeds from these investments As result the above amounts should not be considered indicative of the amount of losses incurred by

final investors of the funds involved

Speculative funds established under Italian law and managed by PAl do not have any exposure to funds that invested in accounts managed by BMIS
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HVB issued various tranches of debt securities whose potential yield was calculated based on the yield of hypothetical structured investment

synthetic investment in the Primeo funds The notional value of the debt securities issued in reference to Primeo funds was 27 million Some legal

proceedings were brought in Germany regarding debt securities issued by HVB and connected to Primeo funds citing HVB as the defendant

BAWEM subsidiary of BA acted as investment adviser for Primeo funds until the beginning of April 2007 Some BA customers purchased shares in

Primeo funds that were held on their accounts with BA

UniCredit S.p.A and its BA and PAl subsidiaries were named as part of the 50 defendants in three putative class actions suits filed with the United

States District Court for the Southern District of New York in which the
petitioners

claim to represent the investors of three funds in which assets were

invested in BMIS directly or indirectly The defendants were accused of having omitted pertinent information from or including false information in

prospectuses and related appendices used for the securities offer The
petitioners

of the class action allege that the investors were misled for example

as to the lack of diversification of the investments on the fact that the funds were invested in BMIS and on the level of due diligence performed by

the defendants Furthermore the petitioners allege that the defendants did not give adequate attention to red flags that were identified and would

have made them aware of Bernard Madoffs fraud The three class actions claim compensation for damages with related interest reimbursement of

expenses costs legal consultancy fees and the recognition of equitable/injunctive relief One of the class actions specifically seeks sentence finding

the defendants liable for an amount equivalent to the amount of the initial investments of the collective parties together with interest and proceeds that

the parties would have received if their money had been invested wisely This suit also specifically requests compensation for punitive damages and

that the Court prohibits the defendants from using assets of the funds to defend themselves or to indemnify themselves

Proceedings were initiated in Austria related to Bernard Madoffs fraud in which BA and BANKPRIVAT AG former subsidiary of BA with which it

merged on October 29 2009 among others were named as defendants The
parties

invested in funds that in turn invested directly or indirectly in

BMIS BA is also the subject of proceedings in Austria following the complaint filed by the Supervisory Authority for Austrian financial markets with

the Austrian Attorneys Office and complaints filed to said Attorneys Office by private parties that invested in funds which in turn invested
directly or

indirectly in BMIS The parties that filed said complaints maintain that BA violated the terms of the Austrian Consolidated Investment Act that governs

the role of BA as auditor of the prospectus of Primeo funds

Several subsidiaries of UniCredit SpA have received orders and requests to produce information and documents from the SEC the U.S Department

of Justice and the SIPA Trustee in the United States the Austrian Supervisory Authority for financial markets the Irish Supervisory Authority for financial

markets and BaFin in Germany related to their respective investigations into Bernard Madoffs fraud

In addition to proceedings stemming from the Madoff case against UniCredit SpA its subsidiaries and some of their respective employees and

former employees additional actions have been threatened and may be filed in the future in said countries or in other countries by private investors or

local authorities

The pending or future actions may have negative consequences for the Group

All pending actions are in the initial phases UniCredit SpA and its subsidiaries involved intend to defend themselves against the charges regarding

the Madoff case by any method available to them

At the time being it is not possible to reliably estimate the timing and results of the various actions nor determine the level of responsibility if any

responsibility exists Presently in compliance with international accounting standards no provisions were made for
specific

risks associated with

Madoff disputes

Medienfonds

Various investors in VIP Medienfonds Gmbh Co KG Medienfonds brought legal proceedings against the subsidiary HVB The investors in the

Medienfonds fund
initially enjoyed certain tax benefits which were later prohibited by the tax authorities HVB did not sell shares in the Medienfonds

fund but granted loans for the investment in said fund to all investors for part
of the amount invested by assuming specific repayment obligations

in respect of said fund of which some film distributors are holders The actors argue that HVB was aware that the structure of the fund increased

the tax risk associated with the investment particularly in relation to the possible loss of tax benefits and that it would be responsible together other

parties for presumed errors in the prospectus used to market the fund The courts of first instance passed various sentences also unfavourable on

HVB but none of these decisions have yet become final The District High Court of Munich is dealing with the issue relating to prospectus liability

through specific procedure pursuant to the Capital Markets Test Case Act Kapitalanleger-Musterverfahrensgesetz including that of HVB HVB and

another German bank involved in said proceedings have proposed settlement HVB has moved to make provisions which are at present deemed to

be congruous

CODACONS Class action

With petition served on January 2010 CODACONS Co-oordination of the associations for the defence of the environment and the protection

of consumer rights in the interest of one of its applicants submitted class action to the Court of Rome against UniCredit Banca di Roma S.p.A

pursuant to article 14O-bis of the Consumer Code Legislative Decree no 206 dated September 2005 This action which was brought for an

amount of 250 plus unquantified non-material damages is based on the allegations of AGCM according to which Italian banks would have paid

for the abolition of maximum overdraft commission introducing new and more costly commissions for users The applicant asked the Court of Rome to
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allow the action specifying the criteria based on which the parties which intend to adhere are included in the class action and setting
fixed terms of not

more than 120 days within which the adhesion contracts must be deposited in the court registry If the Court considers the collective action admissible

the sum requested could increase in an exponential way in relation to the number of adhesions of current account holders of LiniCredit Banca di Roma

SpA who considered themselves injured by the banks behaviour UniCredit believes to have operated in compliance with the law

RELEVANT EVENTS OCCURRING AFTER 12.31.2009

Vanderbilt

Another Vanderbilt-related lawsuit has been recently filed in New Mexico PIM US was served on January 14 2010 and the companys attorneys have

agreed to accept service on behalf of the other Vanderbilt defendants

It names most of the Vanderbilt defendants including PIM USA but not PGAM nor UCI This lawsuit is titled Hill VGA and is styled in the alternative

as class action or derivative action brought by individual members/beneficiaries of the ERB The lead plaintiff Donna Hill alleges that she is

records technician at New Mexico State University and participant in the pension fund The complaint names substantially the same Vanderbilt

defendants who are sued in the Foy case but not UniCredit or PGAM and the substantive allegations are largely identical to those made in the roy

case This lawsuit however is predicated on common law claims of fraud and on the theory that the Vanderbilt defendants knowingly assisted aided

and abetted the state officials in breaching their fiduciary duties to the pension plan participants

The Hill complaint does not specify the amount of damages claimed but the amount would be subsumed within the damages claimed under the Foy

lawsuit

LCO.PO.DE.SO Sri Pietro Montanan

The company I.C0.P0.DE.SO SrI and its legal representative Mr Pietro Montanan on his behalf brought suit against UniCredit S.p.A on February 10

2010 to obtain compensation of damages in the amount of about 133 million in addition to interest and monetary adjustment The first hearing for

appearances was set for May 25 2010 before the Court of Rome

The plaintiffs allege that Cassa di Risparmio di Roma C.R.R now UniCredit by series of acts and by conduct between the end of the decade of the

970s and the beginning of the 1980s supposedly caused the bankruptcy of I.C0.P0.DE.S0 SrI causing the mentioned plaintiffs to incur extremely

significant damages in the form of material losses and loss of reputation

Considering the fact that the case is still in its preliminary stages no provision has been made on the balance sheet

Mario Malavolta

Mr Mario Malavolta as director of Malavolta Corporate SpA filed
petition on February 2010 to join

the case begun in July 2009 requesting

compensation of damages totaling
about 445 million

The Bank has filed brief opposing the petition
to

join the case and has contested the claims of the plaintiff

Special Representative

On March 2010 the High Regional Court of Munich granted the appeal against nullification of the resolution to remove the Special Representative

The decision is not final

Madoft

In October 2009 the Southern District consolidated the three cases for pretrial purposes Thereafter amended consolidated complaints relating to each

of three investment fund groups that allegedly invested with BMIS the Herald funds Primeo funds and Thema funds were filed

The amended Herald complaint filed in February 2010 asserts putative class action claims on behalf of investors who owned shares of Herald Fund

SPC-Herald USA Segregated Portfolio One and/or Herald Lux on December 10 2008 or purchased shares in those funds from January 12 2004 to

December 10 2008 and were damaged thereby The amended complaint alleges that UniCredit SpA Bank Austria and Bank Medici among other

defendants breached common law duties and violated U.S federal securities laws by inter alia knowingly or recklessly failing to safeguard plaintiffs

investment in the face of red flags concerning Madoff Plaintiff seeks unspecified damages punitive damages recoupment of fees benefits or assets

unjustly
obtained from the putative class costs and attorneys fees to be determined at trial as well as an injunction preventing defendants from using

fund assets to defend the action or otherwise seeking indemnification from the funds

The amended Primeo complaint filed in February 2010 asserts putative class action claims on behalf of investors who owned shares of Primeo

Select Fund and/or Primeo Executive Fund on December 10 2008 or purchased shares of those funds from January 12 2004 to December 12

2008 and were damaged thereby The amended complaint alleges that UniCredit S.p.A Bank Austria Bank Medici BA Worldwide PAl and Pioneer

Global Asset Management S.p.A among other defendants breached common law duties and violated U.S federal securities laws by inter alia

misrepresenting the monitoring that would be done of Madoff and plaintiffs investments and disregarding red flags of Madoffs fraud Plaintiffs seek

unspecified damages recoupment of fees benefits or assets unjustly obtained from the putative class interest punitive damages costs and attorneys

fees to be determined at trial as well as an injunction preventing defendants from using fund assets to defend the action or otherwise seeking

indemnification from the funds

The amended Thema complaint filed in February 2010 asserts putative class action claims on behalf of investors who owned shares of Thema

International Fund plc and/or Thema Fund on December 10 2008 or purchased shares in those funds from January 12 2004 to December 14
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2008 and were damaged thereby The amended complaint alleges that UniCredit S.p.A BA Worldwide and Bank Medici among other defendants

violated U.S federal securities laws and committed common law torts by inter alia recklessly or knowingly making or failing to prevent untrue

statements of material fact and/or failing to exercise due care in connection with plaintiffs investment The amended complaint further alleges that

UniCredit SpA BA Worldwide and Bank Medici were unjustly enriched by the receipt of monies from the putative class Plaintiff seeks unspecified

damages including profits that the putative class would have earned had their money been invested prudently interest punitive damages costs and

attorneys fees as well as an injunction preventing defendants from using fund assets to defend the action or otherwise seeking indemnification from

the funds

These proceedings are in their initial stages UniCredit SpA and its affiliated defendants intend to defend these proceedings and to assert defenses

against the Madoff-related claims directed at them

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 and in

successive updates

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

external fraud losses owing to fraud embezzlement or violation of laws by subjects 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 from

transactions with commercial counterparties sellers and suppliers

In 2009 the main source of operational risk was Clients products and professional practices category which includes losses arising
from the

non-fulfilment of professional obligations towards clients or from the nature or characteristics of the products or services provided as well as any

sanctions for violating tax regulations The second largest contribution to losses came from errors in process management execution and delivery due

to operational or process management shortfalls There were also in decreasing amounts losses stemming from external fraud internal fraud and

employment practices The residual risk categories were damage to physical assets from external events and IT systems related problems

The event type categories are

IT Systems

Material damage

Employment practices

Internal fraud

External fraud

Process execution

Clients
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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 analyzed in order to achieve more accurate measurement of the risks assumed At the same time

methods have been established for combining risks to reach an overall measurement of risk by integrating individual risks through the calculation of

internal 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 behavior Specifically it mainly concerns future changes in margins and their impact on the Groups value and capitalization levels

Real estate risk this risk is defined as the potential losses from negative fluctuations in the market value of the real estate portfolio owned by the

Group Real estate provided as collateral by customers is obviously not included

Financial investment risk this represents the potential loss in value of non-speculative financial investments made in non-Group companies 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 recognize ongoing trends in the banking

sector or from making incorrect conclusions regarding these trends The impacts of decisions that are detrimental to long-term objectives and that

may be difficult to reverse are also considered

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 step in extending the risk
profile consists of identifying the best analysis method Certain categories lend themselves to 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 hold to bear risks associated with its positions and operations and is calculated in relation to both

individual and combined risk categories consistent with the target rating Based on the approaches described the Group has decided to measure

business real estate and financial investment risk using economic capital since the amount of capital determined may be used to cover potential

losses On the other hand strategic risk is analyzed 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

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 The combined Stress Test estimate deals both with the amount of individual risks as well as with the decreased

diversification benefit in crisis conditions

Internal CapitalAdequacyAssessment Process ICMP
In accordance with the Basel recommendations measuring risk profile is fundamental element of the

capital adequacy process

The Groups approach to capital adequacy consists of five phases

Risk identification as described above

Risk
profile measurement

Planning capital and definition of the risk appetite

Monitoring and reporting

Risk governance

Risk profile measurement is carried out using the internal capital which is determined by aggregating economic capital related to the types of risk

described above net of diversification benefits plus cushion that takes into account significant elements for determining the risk
profile such as the

variability of the economic cycle and the risk model with reference to the quality of the data and the accuracy of the models

The risk profile is defined using internal
capital for large and medium-sized companies while for small companies synthetic approach is used to

allow for an efficient measurement process at the consolidated level

The
capital planning process involves allocating the capital to the divisions and entities in order to reach value creation objectives on the basis of risk

propensity Over the long run the Group aims to generate an income greater than is necessary to remunerate risk cost of capital at risk and thus

create value so as to maximize the return for its shareholders

Risk propensity can be defined as the long- and short-term variability in results that Senior Management is willing to accept in support of particular

strategy
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The framework adopted by UniCredit comprises three areas

Capital adequacy

Profitability and risks

Liquidity and Funding

Capital adequacy is the balance between capital and assumed risk with view to both the first and second pillar where it is measured respectively

by the Core Tier Ratio Total Capital Ratio and the Risk Taking Capacity The latter is the ratio between the available capital Available Financial

Resources AFR and the internal capital

The AFR can be used to protect the bank from insolvency These resources must be committed and defined on contractual basis so that they can be

relied upon in times of crisis Since losses impact the AFR these can also be defined as the amount of losses that can be absorbed by the bank before

it becomes insolvent

The internal economic capital measurements and the resulting Risk Taking Capacity are illustrated in the following table

Capital Adequacy December 2009 billion

Internal capital 43.9

Available Financial Resources AFR 64.0

Risk Taking Capacity 145.9%

Internal Capital is then broken down at the consolidated level according to the divisional structure key concept of the Group business strategy

The Stress Test on risks is run under
capital adequacy perspective by integrating

risk values with scenario impacts on available capital which

represents the Group capacity to stand further losses in stressed conditions

The risk appetite and the objectives consequently set are then subject to monitoring and reporting in terms of both risk profile and
profitability

Metrics for determining the Risk Appetite are calculated at the consolidated and principal Legal Entity level

To improve the efficiency of the decision-making process the monitoring translates into regular report to the Top Management both at the individual

Entity as well as at the Group level

In addition the Parent Bank is required to submit an accounting report on consolidated basis in accordance with the Banca dltalia guidelines at the

same time providing chart on the 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 relations 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 of ICAAP activities to the organizational 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 Senior Management identifies the relevant bodies

structures that will participate
in the process and adopts decisions regarding reporting activities to the competent decision-making body for example

the Group Risk Committee

Reputational Risk

The UniCredit Group has identified reputational risk as 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

In this regard in July 2009 in the broader context of the Group Risk Management reorganization the new Reputational Risk Measurement and Control

unit was formally appointed within the Operational and Reputational Risks Portfolio department

The primary role of Reputational Risk Measurement and Control is

developing methodologies enabling the identification assessment and measurement of reputational risk

defining reputational risk limits and suggesting mitigation actions supporting the relevant Business Units and Legal Entities in monitoring their

implementation

Moreover dedicated Group Reputational Risk Committee reporting to the Group Risk Committee has been established with responsibility in issuing

reputational risk policies ensuring consistency in reputational risk practice across Business Units and Legal Entities and controlling and monitoring

the Group Reputational Risk portfolio Furthermore the Group Transactional Risk Committees are in charge of handling reputational issues concerning

individual transactions based on reputational risk special policies

In July 2009 the Group Risk Committee approved the updated version of both the Nuclear Energy and the DefensetiNeapons Industry Reputational

Risk Special Policies governing business operations in such sectors
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Section Consolidated Shareholders Equity

QUALITATIVE INFORMATION

The UniCredit Group has made priority of capital management and allocation for both regulatory
and economic capital on the basis of the risk assumed in

order to expand the Groups operations and create value These activities are part
of the Group planning and monitoring process and comprise

planning and budgeting processes

proposals as to risk propensity and capitalisation objectives

analysis of risk associated with value drivers and allocation of capital to business areas and units

assignment of risk-adjusted performance objectives

analysis of the impact on the Groups value and the creation of value for shareholders

preparation and proposal of the financial plan and dividend policy

monitoring processes

analysis
of performance achieved at Group and business unit level and preparation of management reports for internal and external use

analysis and monitoring of limits

analysis
and performance monitoring of the capital ratios of the Group and individual companies

The Group has set itself the goal of generating income in excess of that necessary to remunerate risk cost of equity and thus of creating value so as to

maximise the return for its shareholders in terms of dividends and capital gains total shareholder return This is achieved by allocating capital to various

business areas and business units on the basis of specific risk profiles and by adopting methodology based on risk-adjusted performance measurement

RAPM which will provide in support of planning and monitoring processes number of indicators that will combine and summarise the operating financial

and risk variables to be considered

Capital and its allocation are therefore extremely important for strategy since capital is the object of the return expected by investors on their investment in the

Group and also because it is resource on which there are external limitations imposed by regulatory provisions

The definitions of capital used in the allocation process are as follows

Risk or employed capital This is the equity component provided by shareholders employed capital for which return that is greater than or equal to

expectations cost of equity must be provided

Capital at risk This is the
portion

of
capital

and reserves that is used the budgeted amount or allocated
capital or was used to cover at period-end

absorbed capital
risks assumed to pursue the

objective
of

creating
value

Capital at risk is dependant on the propensity for risk and is based on the target capitalisation level which is also determined in accordance with the Groups

credit rating

If capital at risk is measured using risk management methods it is defined as economic capital if it is measured using regulatory provisions it is defined as

regulatory capital In detail

Economic capital is the portion of equity that is actually at risk which is measured using probability models over specific confidence interval

Regulatory capital is the component of total capital represented by the portion of shareholders equity put at risk Core Equity or Core Tier that is measured

using regulatory provisions

Economic capital and regulatory capital differ in terms of their definition and the categories of risk covered The former is based on the actual measurement of

exposure assumed while the latter is based on schedules specified in
regulatory provisions

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 M- 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 Management 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
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Capital is managed dynamically the Capital Management unit prepares the financial plan monitors capital ratios for regulatory purposes 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 identity 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 Management unit in the areas of regulatory

accounting financial tax-related risk management and other aspects and the changing regulations1 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

QUANTITATIVE INFORMATION

B.1 Consolidated shareholders equity breakdown by type of company 000

AMOUNTS AS AT 12.31 .2009

CONSOLIDATION

BANKING INSURANCE OTHER ADJUSTMENTS AND

NET EQUITY ITEMS GROUP COMPANIES COMPANIES ELIMINATIONS TOTAL

Share Capital 8735405 45128 14695 8765843

Share premium reserve 38338920 5264 38344175

Reserves 15052546 9424 903100 971350 15111372

Equity instruments

Treasury shares 6019 6019

Revaluation reserves 13581 24 2105 21729 9669 1358079

Available for sale financial assets 24728 2105 21729 144352

Property plant and equipment

Intangible assets

Hedges of foreign investments

Cash-flow hedge 450713 450713

Exchange difference 1929616 1929616

Non-current assets classified held for sale

Actuarial gains losses on defined benefits plans

Valuation reserves frominvestments accounted for using the

equity method 32356 19669 12687

Special revaluation laws 277863 277863

Profit loss of teh
year Minority interests 2034783 32 54511 54316 2034620

Shareholders equity 62797511 7282 928948 1030631 62891912

B.2 Revaluation reserves for available-for-sale assets breakdown 0001

AMOUNTS AS AT 12.31.2009

BANKING INSURANCE OTEHR CONSOLIDATION

GROUP COMPANIES COMPANIES ADJUSTMENTS TOTAL

POSITIVE NEGATIVE POSITIVE NEGATIVE POSITIVE NEGATIVE POSITIVE NEGATIVE POSITIVE NEGATIVE

ASSETSIVALUES RESERVE RESERVE RESERVE RESERVE RESERVE RESERVE RESERVE RESERVE RESERVE RESERVE

Debt securities 379468 7311 78 2105 7730 389303 7311 78

Equity securities 263175 35572 29425 263175 64997

Units in investment

fund 35235 36256 34 35235 36290

Loans 492 92 492 92

Total 12.31 .2009 678370 803098 2105 7730 29459 688205 832557

Total 12.31.2008 419398 1183984 728 61 196657 420128 1380702

Amounts shown as at December 31 2008 differ from those published due to the reclass0Fcation of reserves reated to equity investments recognized using equity method

E.g Basel IAS/IFRS etc
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B.3 Revaluation reserves for available-for-sale assets annual change 000

CHANGES IN 2009

UNITS IN

EQUITY INVESTMENTS

DEBT SECURITIES SECURITIES FUNDS LOANS

Opening balance 937783 26126 50522 1605

Positive changes 980855 528294 81230 64

2.1 Fair value increases 91 8239 238267 54048 35

22 Reclassification throughprofit or loss of negative reserves 60696 65437 22769 24

due to impairment 9451 64831 8754

following disposal 51245 606 14015 24

2.3 Other changes 1920 224590 4413

Negative changes 384947 356242 31763 1269

3.1 Fair value reductions 358251 219686 22389 1163

3.2 Impairment losses 1869

3.3 Reclassification through profit or loss of positive reserves following disposal 11831 136556 5728 106

3.4 Other changes 14865 1777

Closing balance 341875 198178 1055 400

Annual changes differ from those reported in the Other Oomprehensive Income Statement due to the inclusion of buoineso combinations in the table above

Section Shareholders Equity and banking regulatory ratios

2.1 Regulatory framework

The prudential scope of consolidation defined by regulatory rules Bank of Italy regulations 263 December 27 2006 and 155 December 18

1991 includes subsidiaries with the following characteristics

Banks financial companies and ancillary banking services companies directly or indirectly
controlled to which the

line-by-line consolidation method

is applied

Banks financial companies and ancillary banking services companies directly or indirectly participated for share equal or more than the 20% when

they are jointly controlled with other entities to these subsidiaries has to be applied the proportional consolidation method

The following entities are consolidated with equity method

banks or financial companies directly or indirectly participated for share equal or more than the 20% or anyway subjected to significant influence

to companies different from banks financial companies and ancillary banking services companies directly or indirectly controlled exclusively or

jointly or subjected to significant influence

Further prudential treatments provided by the regulation are the deduction of the value of the subsidiary from the capital and the sum of the subsidiary

value to the Risk Weighted Assets

The prudential scope of consolidation is different from the scope of the Financial Statement defined by IAS/IFRS rules
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2.2 Capital for regulatory purposes

QUALITATIVE INFORMATION

Tier

The following instruments are included in tier

OPTION TO

STARTING DATE AMOUNT IN AMOUNT INCLUDED IN SUSPEND

OF PREPAYMENT ORIGINAL REGULATORY EQUITY INTEREST ISSUED THROUGH

INTEREST RATE MATURITY OPTION CURRENCY MLN EURO 000 STEP-UP PAYMENT SPV SUBSIDIARY

8.05% perpetual Oct-10 EUR 540 530780 yes yes yes

9.20%
perpetual

Oct-10 USD 450 276167 yes yes yes

4.03% perpetual Oct-15 FuR 750 750000 yes yes yes

5.40% perpetual Oct-15 GBP 300 304262 yes yes yes

8.59% 31-Dec-50 Jun-18 GBP 350 357598 yes yes yes

7.055% perpetual Mar-12 FUR 600 506943 yes no
yes

8.125% 31-Dec-50 Dec-19 FUR 750 749949 yes no no

2m 1.25% 07-Jun-il FUR 300 299765 no no no

2m -i- 1.25% 07-Jun-il FUR 200 200000 no no no

8.741% 30-Jun-31 Jun-29 USD 300 187422 no yes yes

7.76% 13-Oct-36 Oct-34 GBP 100 101340 no yes yes

9.00% 22-Oct-31 Oct-29 USD 200 124948 no yes yes

3.50% 31-Dec-31 Dec-29 JPY 25000 187744 no yes yes

by CMS 00 0.10% cap 8.00% perpetual Oct-li FUR 245 244777 no no no

by CMS 00 0.15% cap 8.00% perpetual Mar-12 FUR 147 145179 no no no

TOTAL 4966874

Prepayment option is not available

00 Constant Maturity Swap

Tier

The following table shows upper tier instruments which account for more then 10% of the total issued amount

OPTION TO

AMOUNT IN AMOUNT INCLUDED IN SUSPEND

STARTING DATE OF ORIGINAL REGULATORY EQUITY INTEREST

INTEREST RATE MATURITY PREPAYMENT OPTION CURRENCY MLN EURO 000 STEP-UP PAYMENT

3.95% 01-Feb-16 not applicable FUR 900 890008 not applicable yes

5.00% 01-Feb-16 not applicable GBP 450 506092 not applicable yes

6.70% 05-Jun-i not applicable
EUR 1000 998462 not applicable yes

6.10% 28-Feb-i not applicable FUR 500 498669 not applicable yes

it dividend is nut paid payment ot intertest is suspended deterral ot interest

it losses take share capital and reserves under the threshold set by Banca dItalia to authorize banking businesa tace value abd interestsare proportionally rsduced

Tier

There are no values to be disclosed
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QUANTITATIVE INFORMATION

Regulatory Capital Breakdown 000

REGULATORY CAPITAL 12.31 .2009 12.31 .2008

Tier before prudential filters 42234352 38080082

A.1 Tier positive items 68420247 63115186

A.l.l Capital 8735405 7120979

A.1.2 Share premium account 38338920 35911729

A.1.3 Reserves 15052546 11069255

A.1 .4 Non-innovative capital instruments 1491175 1564127

A.1 .5 Innovative capital instruments 3475699 2893760

A.1 .6 Net income of the year/Interim profit 1326502 4555336

A.2Tier negative items -26185895 -25035104

A.2.1 Treasury stocks -6019 -6325

A.2.2 Goodwill -22029201 -20689177

A.2.3 Other intangible assets -4150675 -4339602

A.2.4 Loss of the
year/Interim loss

A.2.5 Other negative items

Value adjustments calculated on the supervisory trading
book

Others

Tier prudential filters -875106 -1453169

B.1 Positive IAS/IFRS prudential filters

B.2 Negative IAS/IFRS prudential filters -875106 -1453169

Tier capital gross of items to be deducted AB 41359246 36626913

Items to be deducted 2325299 1784288

Total TIER C-D 39033947 34842625

Tier before prudential filters
18922347 21962550

P.1 Tier positive items 19892882 22734190

F.1 .1 Valuation reserves of tangible assets

El .2 Valuation reserves of available-for-sale securities 191800

El .3 Non-innovative capital instruments not eligible for inclusion in Tier capital

El .4 Innovative capital instruments not eligible for inclusion in Tier
capital

El.5 Hybrid capital
instruments 3915367 4143189

F.l .6 Tier subordinated liabilities 5507852 831 3456

El .7 Surplus of the overall value adjustments compared to the expected losses

El .8 Net gains on participating interests

F.l .9 Other positive items 277863 277545

E2 Tier
negative

items
-970535 -771640

F.2.l Net capital losses on participating interests

E2.2 Loans

E2.3 Other negative items -970535 -771640

Tier prudential filters -95900

6.1 Positive IAS/IFRS prudential filters

G.2 Negative IAS/IFRS prudential filters -95900

Tier capital gross of items to be deducted FG 18826447 21962550

Items to be deducted 2325299 1784288

Total TIER H-I 16501148 20178262

Deductions from Tier and Tier 1163273 1067940

Capital for regulatory purposes EL-M 54371822 53952947

Tier Capital 591494

Capital for regulatory purposes included Tier N0 54371822 54544441

Some figures as at December 31 2008 were reclassified for the coke of comparability

Regolatory capdal as at December 31 2008 was restated following the inclusion in Tier Capital of the portion of the translation reserve 0000ciated with foreign net inveotmento re-computing the deductions

for fair values changes due to differences in own credit rating and re-calculating the intercompany components of subordinated debts
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2.3 Capital adequacy

QUALITATIVE INFORMATION

See the above Section Consolidated Shareholders Equity for qualitative information on the procedures adopted by the Banking Group to assess

the adequacy of regulatory capital supporting current and future activities

QUANTITATIVE INFORMATION

Capital Adequacy 000

12.31.2009 12.31.2008

NON WEIGHTED WEIGHTED NON WEIGHTED WEIGHTED

CATEGORIES/ITEMS ASSETS ASSETS ASSETS ASSETS

RISK ASSETS

A.1 Credit and counterparty risk 1061883093 402365779 1224539064 450313531

Standardized approach 487048600 221614924 6321 00917 269519162

IRBapproaches 546498019 174989926 518250458 170499950

2.1 Foundation

2.2Advanced 546498019 174989926 518250458 170499950

Securitizations 28336474 5760929 741 87689 10294419

CAPITAL REQUIREMENTS

B.1 Credit and counterparty risk 32189262 36025082

B.2 Market Risk 719126 1618494

Standardized approach 256024 283017

Internal models 463102 1335477

Concentration risk

B.3 Operational risk 3282679 3358992

Basic indicator approach BIA 253423 269280

Traditional standardized approach LSA 11 54357 1375178

Advanced measurement approach AMA 1874899 1714534

B.4 Other capital requirements

B.5 Other calculation elements

B.6 Total capital requirements 36191067 41002568

RISK ASSETS AND CAPITAL RATIOS

C.1 Weighted risk assets 452388342 512532105

C.2 TIER capital/Weighted risk assets TIER capital ratio 863 680

C.3 Capital for regulatory purposes included TIER 3IWeighted risk assets

Total capital ratio 1202 1064

Ratios as at December 31 2008 were restated following the inclusion is Tier Capital at the portion of the translation reserve associated with foreign net investment
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Business Combinations

Section Business Combinations Completed in 2009

1.1 Business Combinations

Business combinations with counterparties outside the Group are carried out using the purchase method prescribed by IFRS Business

Combinations as noted in Part A.2 above concerning the main balance-sheet items

No business combinations with external counterparties have been completed since December 31 2008

As part of ongoing reorganization the Group undertook business combinations between entities already directly or indirectly controlled by UniCredit

SpA business combinations under common control

These transactions had no economic substance and were accounted for in the acquirers and acquired entitys accounts in accordance with the

continuity principle under which the acquirer purchases the net assets acquired at their carrying value in the acquired entitys accounts

Any difference between this value and the purchase price are recognized in an equity reserve both by the acquirer and by the seller

These transactions have no effect on consolidated
profit

The main transactions of this kind carried out in 2009 were

Absorption by UniCredit Global Information Services SpA of HVB Information Services GmbH previously subsidiary of UniCredit Bank AG WAVE

Solution Information Technology GmbH previously subsidiary of UniCredit Bank Austria AG and Kyneste SpA

Split-off and absorption of the Back Office business owned by UniCredit Bank Austria AG and UniCredit Bank AG by UniCredit Business Partner S.p.a

Absorption of UniCredit Banca per Ia Casa SpA by UniCredit Consumer Financing SpA

Absorption of Private Bank Business owned by UniCredit International Bank Luxembourg S.A by UniCredit Luxembourg S.A

Split-off and absorption of the Loans against Salary business owned by Family Credit Network SpA by UniCredit Consumer Financing SpA

Absorption of UniCredit Global Leasing SpA by Locat SpA

Acquisition by 000 UniCredit Leasing 100% subsidiary of ZAG UniCredit Bank of ZAG Locat Leasing Russia previously 100% subsidiary of

UniCredit Leasing and acquisition by UniCredit Leasing of controlling stake in 000 UniCredit Leasing

Absorption by UniCredit Bank Austria AG of Bank Privat und Asset Management GmbH

Absorption ol BACA Giocondo Nekretnine DOG by Interkonzum DOG

Absorption of BACA Minerva Leasing GMBH by UniCredit Global Leasing Export GmbH

Absorption of CA lB D.D by Zaba Turizam 0.0.0

Absorption of CALG Hotelgrundstuckverwaltung Grundung 1986 Gmbh by UniCredit Global Leasing Export Gmbh

Absorption of Pekao Auto Finanse S.A by Pekao Leasing SP ZOO
Absorption of Pekao Leasing Finanse S.A by Pekao Leasing SP ZOO

Section Business Combinations Completed after December 31 2009
No business combinations with external counterparties have been completed since December 31 2009
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Related-Party Transactions

UniCredit SpAs counterparties with whom UniCredit Group companies have entered into related party transactions as defined by lAS 24 include

direct and indirect subsidiaries

associates

Top managers of UniCredit SpA key management personnel

close family members of key management personnel and companies controlled by or associated with key management personnel or their close

family members

Group employee pension funds

Details of top managers compensation are given below together with related party transactions pursuant to lAS 24 Key management personnel

as defined include Directors and managers with strategic responsibility
in the areas of planning directing

and
controlling

the activities of UniCredit

directly or indirectly

Key management personnel include as well as the Directors including the Managing Director/CEO the members of the Management Committee and

the Head of the Internal Audit Department holding office in 2009

Details of Top Managers Compensation
Total compensation paid to Directors and top managers in 2009 is given below pursuant to lAS 24 and to the circular no 262 issued by Banca dltalia

on December 22 2005 and updated on November 18 2009 requiring that also the Statutory Auditors compensation be included

Compensation paid to key management personnel 000

YEAR 2009 YEAR 2008

short term benefits 38799 26650

post retirement benefits 3248 2429

of which under defined benefit plans 264 18

of which under defined contribution plans 2984 2411

other long term benefits 85 63

termination benefits 8687 2300

share-based payment 20710 11678

Total 71529 43120

Compensation paid to Directors 9572 Statutory Auditors 855 and Managers with strategic responsibility 30927 as shown in the schedule

required by CONSOB pursuant to art 78 of the Issuer Rules in the Accounts of UniCredit S.p.A and 30175 relating
to other costs borne in 2009 the

company share of social
security contributions allocations to severance pay funds and share-based payments using liniCredit and its subsidiaries equity

instruments

The increase in costs versus the previous year is due to the enlargement of the population included in the Key Management Personnel perimeter to the

return to the payment of monetary incentive linked to the positive performance achieved and to higher amount of severances paid in connection with

an increased turnover in senior executive population

Related-Party 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 the Board of Directors of the Company defined the criteria for
identifying

transactions entered into with related parties consistent with

the guidelines provided by CONSOB in its communication No 2064231 dated September 30 2002 and subsequently with the model established

by lAS 24 The units of the Company and the companies belonging to the UniCredit Group were notified of the guidelines necessary to comply

systematically with the mentioned reporting requirements

That said in 2009 the intra-group transactions and transactions with Italian or foreign related parties 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
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The following table sets out the assets liabilities and guarantees as at December 31 2009 for each group of related parties pursuant to lAS 24

Related party transactions 000

AMOUNT AS AT 1231 2009

KEY OTHER

NON CONSOLIDATED NON CONSOLIDATED MANAGEMENT RELATED ON

SUBSIDIARIES JOINT VENTURES ASSOCIATES PERSONNEL PARTIES TOTAL CONSOLIDATED

Financial assets held for trading 21 7961 250952 71796 540709 0.40%

Financial assets designated at fair value 0.00%

Available for sale financial assets 89 45 148148 5810 154092 0.44%

Held to maturity investments 0.00%

Loans and receivables with banks 38691 17 1049506 538991 1627205 2.08%

Loans and receivables with customers 771862 3778 478407 4295 369343 1627685 0.29%

Other assets 36409 30 48191 705 85335 0.82%

Total -Assets 1065012 3870 1975213 4295 986645 4035035 0.43%

Deposits from banks 95244 6254 0970546 31974 11204018 10.49%

Deposits from customers 65074 4996 575364 10778 476724 1232936 0.32%

Debt securities in issue 2269 155287 34338 291894 0.09%

Other liabilities 21051 17554 18512 57120 0.32%

Total Liabilities 383638 11250 11718751 10781 661548 12785968 1.38%

Guarantees given and commitments 7319 6273 44717 40 86831 145180 0.07%

The following table sets out the impact of transactions with related parties on the main Income Statement items for each group of related parties

Related party transactions Profit and Loss items 000

AMOUNTASAT 12.31.2009

KEY OTHER

NON-CONSOLIDATED NON-CONSOLIDATED MANAGEMENT RELATED ON

SUBSIDIARIES JOINT VENTURES ASSOCIATES PERSONNEL PARTIES TOTAL CONSOLIDATED

Interest income and similar revenues 47104 46410 109 24392 118022 0.34%

Interest expense and similar charges -4726 -516 -19605 -205 -8729 -33781 0.19%

Fee and commission income 22862 171620 44 2968 97503 2.07%

Fee and commission expense -2022 -70206 -7815 -80043 4.53%

Impairment losses on -30085 -18156 -1203 -49443 0.55%

loans -30069 -2583 -1203 -33854 0.42%

available-for-sale financial assets -15573 -15573 2.47%

held-to-maturity investments -16 -16 0.25%

Operating costs -9711 2044 -17332 -382 -9824 -35205 0.22%

In respect of transactions entered into with the Companys Top Management including the 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

Other related parties gives the aggregate of the figures relating to

close family members i.e persons who may be expected to influence the individual concerned of key management personnel

companies controlled/associates by key management personnel or their close family members

figures relating to Group employee pension funds of which UniCredit is the instituting source

Pursuant to the provisions of applicable regulations in 2009 no atypical and/or unusual transactions were carried out whose significance/size could

give rise to doubts as to the protection of company assets and minority interest either with related or other parties

Please refer to the Sections Corporate Transactions and Rationalization of Group Operations and Subsequent Events in the Report on Operations for

information on non-recurring significant events and transactions
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Share-Based Payments

QUALITATIVE INFORMATION

Description of payment agreements based on own equity instruments

1.1 Outstanding instruments

Group Medium Long Term Incentive Plans for selected employees include the following categories

Equity-Settled Share Based Payment

Cash Settled Share Based Payment1

The first category includes the following

Stock Option allocated to selected Top Senior Managers and Key Talents of the Group

Performance Share allocated to selected Top Senior Managers and Key Talents of the Group and represented by free UniCredit ordinary shares

that the Parent Company undertakes to grant conditional upon achieving performance targets set at Group and strategic area level in the Strategic

Plan and any amendments thereto approved by the Parent Companys Board

Employee Share Ownership Plan that offers to eligible Group employees the possibility to buy UniCredit ordinary shares with the following

advantages granting of free ordinary shares Discount Shares and Matching Shares or for the second category rights to receive them measured

on the basis of the shares purchased by each Participant Investment Shares during the Enrolment Period The granting of free ordinary shares

is subordinated to vesting conditions other than market conditions stated in the Plan Rules

The second category includes synthetic Share Appreciation Rights linked to the share-value and performance results of some Group-Companies2

1.2 Measurement model

1.2.1 Stock Options

The Hull and White Evaluation Model has been adopted to measure the economic value of Stock Options

This model is based on trinomial tree price distribution using the Boyles algorithm and estimates the
early exercise probability on the basis of

deterministic model connected to

reaching Market Share Value equals to an exercise price- multiple

probability of beneficiaries early exit after the end of the Vesting Period

Any new Stock Options Plans havent been granted during 2009

1.2.2 Other equity instruments Performance Share

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

Any new Performance Shares Plans havent been granted during 2009

1.2.3 Employee Share Ownership Plan

For both Discount Shares and Matching Shares or rights to receive them the fair value is measured at the end of the Enrolment Period

according to the weighed average price paid by Participants to buy the Investment Shares on the market

The following tables show the measurements and parameters used in relation to Discount Shares and Matching Shares or rights to receive

them connected to the Employee Share Ownership Plan approved in 2008

Measurement of Discount Shares ESOP 2008

DISCOUNT SHARE

Date of Discount Shares delivery to Group employees 18 Jan 2010

Vesting
Period Start-Date Jan 2009

Vesting Period End-Date 31 Dec 2009

Discount Shares Fair Value per unit 1.702

Linked to the economic value of instruments representing subsidiarys Shareholders Equityi

Pioneer Global Asset Management at the end of 2009
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Measurement of Matching Shares ESOP 2008

MATCHING SHARES

Date of Matching Shares or related
rights delivery to Group employees 18 Jan 2010

Vesting Period Start-Date Jan 2010

Vesting Period End-Date 31 Dec 2012

Matching Shares or related rights Fair Value per unit 1702

Within the limits of the Employee Share Ownership Plan approved in 2008

all Profit and Loss and Net Equity effects related to Discount Shares had been booked during 2009 excepting adjustments according to Plan Rules

that will be booked during 2010

during the three-year period 2010-2012 will be booked the Profit and Loss and Net Equity effects related to Matching Shares or rights to receive them

QUANTITATIVE INFORMATION

Annual Changes

UniCredit Stock Options

BANKING GROUP YEAR 20091 BANKING GROUP YEAR 20081

NUMBER OF AVERAGE EXERCISE AVERAGE NUMBER OF AVERAGE EXERCISE SCADENZA

ITEMS/NUMBER OF OPTIONS AND EXERCISE PRICE OPTIONS PRICE MATURITY OPTIONS PRICE MEDIA

Outstanding at beginning of period 256483798 42875 Nov-2016 179821182 4.5614 Dec-2015

Increases 88127044

8.1 New issues 88127044 3.71 34 Jul-2018

B.2 Other

Decreases 34052831 11464428

0.1 Forfeited 13306559 44779 7751133 4.6566

0.2 Exercised 3590226 2.2063

C.3 Expired 20746272 42955 123069 1.9602

C.4 Other

Outstanding at end of period 222430967 42753 Jun-2017 256483798 4.2875 Nov-2016

Vested Options at end of period 86743028 37999 Aug-2015 72067805 3.6917 Apr-2012

The information related to Number of options and Average exercioe price had been modified us the free capital increaoe resolved by the UniCredit Annual General Meeting on April 29 2009 ocrip dividend

implied the recommendation by AIAF A000ciazione Italiana Anolisti Finonziari to apply an adustment factnr equal to 0.88730816

Other UniCredit equity instruments Performance Shares and Restricted Shares

BANKING GROUP YEAR 2009 BANKING GROUP YEAR 2008

NUMBER OF AVERAGE NUMBER OF AVERAGE

ITEMS/NUMBER OF OTHER EQUITY INSTRUMENTS OTHER EQUITY EXERCISE PRICE AVERAGE OTHER EQUITY EXERCISE PRICE AVERAGE

AND EXERCISE PRICE INSTRUMENTS MATURITY INSTRUMENTS MATURITY

Outstanding at beginning of period 46923880 Aug-2010 30087788 Oct-2009

Increases 5259484 18785807

B.1 New issues 18785807 Dec-2011

B.2 Other1 5259484

Decreases 17108487 1949715

01 Forfeited 12854032 1949715

0.2 Exercised2 4254455

0.3 Expired

C.4Other

Outstanding at end of period3 35074877 Apr-2O1 46923880 Aug-201O

Vested instruments at end of period 8579747 10058850

This item refero to the increase in number of Performance shares promioed to beneficiaries an consequence of the adaotment factor equal to 0.88730816 recommended by AIAF Associazione Italians Analisti

Finanziari otter the free capital increase resolved by the UniCredit Annuol General Meeting en April 29 2009 scrip dividend The aduutment factor had been applied only to Performance shares promised to

beneficiaries still entitled to receive them en May 18 2009 troding date es attribution

The average market price at the esercise date is equal to 16917

UniCredit undertakes to grant conditional upon achieving performance targets set in the 5trategic Plan 35074877 ordinary shares at the end of 2009 43977880 ordinary shares at the end of 2008
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part ShareBased Payments CONTINUED

According to ESOP 2008 Plan Rules in January 2010 had been delivered to Group Participants

278650 Discount Shares related to services rendered during 2009

1018108 Matching Shares and 157377 rights to receive them these shares or rights are subject to three-year vesting during the period

2010-2012

The said above UniCredit free ordinary shares had been acquired on the market

Other information

Employee Share Ownership Plan 2009

In April 2009 the Ordinary Shareholders Meeting approved the UniCredit Group Employee Share Ownership Plan 2009 ESOP 2009 that offers

to
eligible Group employees the opportunity to purchase UniCredit ordinary shares at favorable conditions in order to reinforce employees sense of

belonging and commitment to achieve the corporate goals

The ESOP 2009 was launched on October 27 2009 in ten countries across the Group Austria Bulgaria Czech Republic Germany Hungary Italy

Poland Rumania Serbia and Slovakia with participation rate of about 3.9% of the eligible employees

The ESOP 2009 is share plan similar to the plan approved for 2008 under which

during the Enrolment Period from January 2010 to December 2010 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 2010 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 2011 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 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 tiniCredit 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 2011 to January 2014 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 2009 will be booked as follows

during 2010 for Discount Shares

during the three-year period 2011-2013 for Matching Shares or rights to receive them

ESOP 2009 has not been produced any effect on 2009 Consolidated Financial Statement

Effects on Profit and Loss

All Share-Based Payment granted after 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

Financial statement presentation related to share based payments 000

2009 2008

TOTAL VESTED PLANS TOTAL VESTED PLANS

Costs 58716 -5146

connected to Equity SeWed Plans 57086 53973

connected to Cash Settled Plans 1630 -59 119

Debts for Cash Settled Plans 8617 5157 7767 2836

of which Intrinsic Value 4276 1917

Partly included in payroll other staff in koepiog with the recognition of other monetary chargeo c000ectod to the remuneration of services provided by beneficiaries The reoenoeo recognized in 2008 arise from

the decrease of liabilities related to synthetic cash settled Share Appreciatisn Rights linked to the share-oslue and performance results of some Group-Companies
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Consolidated Financial Statements Notes to the Consolidated Accounts

Part Segment Reporting

Organizational Structure

Disclosure relating to segment reporting reflects the Groups organisational structure1 by business segments in line with the current practice in

management reporting of Group results as follows Retail Banking Corporate Investment Banking Private Banking Asset Management Central and

Eastern Europe CEE and Polands Markets

Retail

The Retail Banking Strategic Business Area çSBA or Retail SBA 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 making it available to

serve customers regardless of their geographic location The Retail SBA includes the three new Italian commercial banks UniCredit Banca UniCredit Banca

di Roma and Banco di Sicilia the retail business areas of UniCredit Bank AG in Germany and UniCredit Bank Austria besides UniCredit Family Financing

Bank bank specializing in mortgages and consumer credit which provides the SBAs banks with solutions that meet the many financial requirements

of households Lastly since May 2009 the Retail SBA has included Asset Gathering the business area specializing in individual retail customer deposits

through the direct channel and network of financial consultants Asset gathering operates through FinecoBank in Italy DAB Bank in Germany and DAT

Bank in Austria these banks offer the banking and investment services of traditional banks but distinguish themselves for their unique focus on innovation

which is reflected primarily in the development of modern businesses such as online trading

Corporate Investment Banking
The Corporate Investment Banking area which is the result of the combination of the previous Corporate and MIB divisions targets corporate and

institutional customers that operate primarily but not exclusively in the primary markets where the UniCredit Group has presence

Through broad range of dedicated financial products and services from traditional lending activities and services that are typical of commercial

banking to more complex services with higher added value e.g project finance acquisition finance and other investment banking services and

services to access/operate in international financial markets CIB supports its customers during the various phases of the businesss life by providing

support in ordinary corporate activities in growth and internationalization projects and lastly during any restructuring periods

The strengthening of CIBs
position as European regional specialist

in the most advanced global financial markets and investment banking services

will enable it to round out the broad range of services it provides to its customers

Private Banking
The Private Banking business unit primarily targets high-net-worth individuals by providing advisory services and solutions for wealth management

using comprehensive approach The business unit operates through network of around 1200 private bankers located in more than 250 branches

in the three main countries Italy Germany and Austria in addition to selective presence in several offshore European markets Switzerland

Luxembourg and San Marino

Asset Management
Asset Management is known for its brand Pioneer Investments the company within the UniCredit Group operating around the world in the asset

management sector and specialising in the management of customer investments

The business line partner of many leading international financial institutions offers investors complete range of innovative financial solutions

including mutual funds hedge funds assets administration portfolios
for institutional investors and structured products

Central Eastern Europe

The CEE area comprises the businesses of the Group in the countries of Central and Eastern Europe with the exception of Poland and Ukraine The

CEE operates in 18 countries Azerbaijan Bosnia-Herzegovina Bulgaria Czech Republic Croatia Estonia Hungary Latvia Lithuania Romania Russia

Serbia Slovakia Slovenia Ukraine Turkey Kyrgyzstan and Kazakhstan

Polands Markets

The Polands Markets business unit manages the Groups businesses in Poland and Ukraine through UniCredit Bank LTD Ukraine The business units

banks are Bank Pekao in Poland and UniCredit Ukraine Bank in Ukraine

In late 2008 and early 2009 UniCredit Groap made certain changes to its organizational model leading to three Strategic Basinets Areas SBAI viz Retail lii Corporate Investment Banking and Private Banking and

1k Global Banking Semices headed by three Deputy CEO5 The heads ot the Business Unit Asset Management and CEE Divisionalization Program including Polands Marketol report directly to the CEO
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Results by business segment are disclosed as per the condensed income statement in line with the Report on Operations

The business segments or business lines income statements were compiled by aggregating the income statements of their constituent subsidiaries or

where subsidiary operates in more than one segment of assets after application of their respective write-downs and adjustment for intercompany

transactions The following rules were applied to determine business segment results for subsidiaries with businesses in more than one segment

viz UniCredit SpA Bank Austria AG UniCredit Bank AG UniCredit Luxembourg SA HVB Immobilien AG HVB Global Asset Company LP Geldilux SA

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 the Internal Transfer Rates defined by the relevant

UCG policies

Capital was allocated in proportion to risk-weighted assets and remunerated on average at 9.18% after tax

Costs borne centrally on behalf of the Business Units were attributed according to actual consumption and overheads were divided between the

Business Units in proportion mainly to their respective direct and indirect costs with the exception of the Holding governance costs which remain

not allocated

The comparative figures have been restated to take into account the following changes transfer of Asset Gathering from Private Banking to Retail as

well as centralization of Corporate Banking and Markets Investment Banking former divisions into the CIB area

Please see the Report on Operations for comments on business and results of the business segments

Primary Segment

Segment Reporting by Business Segment year 2009

A.1 Breakdown by business segment income statement million

PARENT CO ANI

OTHER

SUBSIDIARIES CONSOLIDATED

CORPORATE CENTRAL CONSOUDATION GROUP

INVESTMENT PRIVATE ASSET EASTERN POLANDS ADJUSTMENTS TOTAL

RETAIL BANKING BANKING MANAGEMENT EUROPE CEE MARKETS INCLUDED 12312009

Net interest 6148940 7590240 276712 8326 2986996 878567 585537 17304244

Dividends and other income from equity

investments 86442 38451 1462 3723 6943 6638 47905 311564

Net interest income 6235382 7628691 278174 12049 3003939 895205 437632 17615808

Net fees and commissions 3615668 1578781 468309 717483 1055355 531075 186118 7780553

Net trading hedging and fair value income 42481 690786 6141 6999 496026 189574 370551 1802558

Net other expenses/income 47185 134812 26724 3817 57747 17740 186723 372744

Net non-interest income 3610964 2404379 501174 720665 1609128 738389 371156 9955855

OPERATING INCOME 9846346 10033070 779348 732714 4613067 1633594 66476 27571663

Payroll costs 3580473 1573287 308761 235548 902713 430800 2065930 9097512

Other administrative expenses 3654240 1717286 232389 194092 841503 322488 1553801 5408197

Recovery of expenses 332423 20121 6731 2985 728 2403 87643 463034

Amortisation depreciation and impairment

losses on tangible and intangible assets 123249 38596 9328 37913 205695 102314 764157 1281252

Operating expenses 7025539 3309048 543747 454568 1949183 853199 1188643 15323927

OPERATING PROFIT 2820807 6724022 235601 278146 2663884 780395 1255119 12247736

Goodwill impairment

Provision for risks and charges 89031 212661 13748 2258 46389 289 244760 608558

Integration costs 1103716 08648 4739 8379 4032 28773 258287

Net writedowns of loans and provisions

for guarantees and commitments 1699879 4464413 10497 1717791 123483 296699 8312762

Net income from investments 16758 383400 3273 19295 12346 34978 535491 232195

PROFIT BEFORE TAX 944939 1554900 203344 286804 908018 692179 1289860 3300324

The Condensed Income statement by business segment has been reclassified as in the Report on Operations

UniCredit Group 2009 Consolidated Reports and Accounts 433



Consolidated Financial Statements Notes to the Consolidated Accounts

Part Segment Reporting C0NTNuED

A.2 Breakdown by business segment balance sheet amounts and RWA million

PARENT CO AND

OilIER

SUBSIDIARIES

CORPORATE CENTRAL ONSOUDA11ON CONSOLIDATED

INVESTMENT PRIVATE ASSET EASTERN POLANDS ADJUSTMENTS GROUP TOTAL

RETAIL BANKING BANKING MANAGEMENT EUROPE CEE MARKETS INUJDED 12.31.2009

Balance sheet amounts

Loans and receivables with customers 167953917 290513948 7214585 80 58083389 19350766 21869330 564986015

Deposits
from customers 172706547 95022385 24378657 47653567 23634023 18228111 381623290

Debt certificates 63189713 44689665 3006039 2921884 495096 100470480 214772877

Total riskweighted assets Base 67843793 253114558 4710910 1771650 69598230 22011024 33338178 452388342

A.3 Staff

PARENT CO AND

OTHER

SUBSIDIARIES

CORPORATE CENTRAL CONSOUDA11ON CONSOLIDATED

INVESTMENT PRIVATE ASSET EASTERN POLANDS ADJUSTMENTS GROUP TOTAL

RETAIL BANKING BANKING MANAGEMENT EUROPE CEE MARKETS INCLUDED 12.31.2009

STAFF KFS group on proportional basis

Employees PIE 49476 14676 3002 1962 42580 20269 23035 155000

STAFF KFS group fully considered

EmployeesFTE 49476 14694 3002 1962 52337 20270 23321 165062

Segment Reporting by Business Segment year 2008

A.1 Breakdown by business segment income statement million

PARENT CO AND

OTHER

SUBSIDIARIES

CORPORATE CENTRAL CONSOUDATION CONSOLIDATED

iNVESTMENT PRIVATE ASSET EASTERN POLANDS ADJUSTMENTS GROUP TOTAL

RETAIL BANKING BANKING MANAGEMENT EUROPE CEE MARKETS INCLUDED 12.31.2008

Net interest 7506996 6984119 327738 45348 3134408 1284531 909784 18373356

Dividends and other income from equity

investments 26610 166497 12855 7349 26668 32365 739631 1011975

Net interest income 7533606 7150616 340593 52697 3161076 1316896 170153 19385331

Net fees and commissions 3950638 1745374 542957 1051309 11 63291 669832 30695 9092706

Net trading hedging and fair value income 40108 2555452 446 4079 287156 161372 11 2846 1968495

Net other expenses/income 57901 133924 33251 1642 120852 35025 104583 368092

Net non-interest income 3932845 676154 575762 1035588 1571299 866229 186734 7492303

OPERATING INCOME 11466451 6474462 916355 1088285 4732375 2183125 16581 26877634

Payroll costs 3878776 1628824 316791 249733 1083185 536375 2224467 9918151

Other administrative expenses 4018317 1858982 236772 224679 940381 408604 1669179 6018556

Recovery of expenses 390516 36815 6785 15372 1012 3132 103207 556839

Amortisation depreciation and impairment

losses on tangible and
intangible assets 105246 32593 7052 48697 200392 118254 800175 1312409

Operating expenses 7611823 3483584 553830 507737 2222946 1060101 1252256 16692277

OPERATING PROFIT 3854628 2990878 362525 580548 2509429 1123024 1235675 10185357

Goodwill impairment 750000 750000

Provision for risks and charges 126740 29629 18249 6123 65251 8263 105898 343627

Integration costs 74866 12804 2591 1077 3360 26539 18465 139702

Net writedowns of loans and provisions for

guarantees and commitments 1179465 2143897 1695 3401 537429 23291 185485 3700303

Net income from investments 552889 114876 23006 28977 22699 28545 434733 206507

PROFIT BEFORE TAX 3026446 689672 366386 598924 2026088 1110002 2359286 5458232

The condensed Income Statement by business segment has been reclsssified as in the Report on Operatinns
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A.2 Breakdown by business segment balance sheet amounts and RWA 000

PARENT CO AND

OTHER

SUBSIDIARIES

CORPORATE CENTRAL CONSOIJDAI1DN CONSOLIDATED

INVESTMENT PRIVATE ASSET EASTERN POLANDS ADJUSTMENTS GROUP TOTAL

RETAIL BANKING BANKING MANAGEMENT EUROPE CEE MARKETS INCLUDED 12.31.2008

Balance sheet amounts

Loans and receivables with customers 180280245 330120057 6940581 68 62144838 19869822 13124802 612480413

Deposits from customers 177467697 113727061 21418897 45740196 21787653 8689262 388830766

Debt certificates 38447189 75532572 261 7319 4359782 602544 80899394 202458800

Total risk weighted assets Basel 80409800 278370518 5171722 1830587 76073071 24956914 45719495 512532105

A.3 Staff

PARENT CO AND

OTHER

SUBSIDIARIES

CORPORATE CENTRAL CONSOUDATION CONSOLIDATED

INVESTMENT PRIVATE ASSET EASTERN POLANDS ADJUSTMENTS GROUP TOTAL

RETAIL BANKING BANKING MANAGEMENT EUROPE CEE MARKETS INCIJJDED
12.31 .2008

STAFF KFS group on proportional basis

EmployeesFTE 52232 15696 3077 2165 45884 21406 23532 163991

STAFF KFS group fully considered

Employees FFE 52233 15711 3077 2165 56066 21406 23861 174519

Secondary Segment
000

TOTAL OPERATING COST OF

ASAT 12.31 .2009 ASSETS INCOME INVESTMENT

Italy
382343077 10836464 236418

Germany 236786032 4791775 923755

Austria 111982825 2085842 194212

Total other european countries 158372675 8487831 239507

of which Western Europe 48825530 1893424 18404

of which Eastern Europe 109547145 6594407 221103

America 29080677 347008 13368

Asia 10192702 525483 12462

Rest of the world 1683 34

Total 928759671 27074437 1619722

Item 120 in income otatement

000

TOTAL OPERATING COST OF

AS AT 12.31 .2008 ASSETS INCOME INVESTMENT

Italy
399697540 12778392 244695

Germany 263099583 3210815 911979

Austria 30904267 2057172 723698

Total other european countries 216066849 7622483 1728949

of which Western Europe 102045483 215522 39459

of which Eastern Europe 114021366 7406961 1689490

America 18565063 56550 5430

Asia 17276981 532859 160310

Rest of the world 1266 69

Total 1045611549 26145240 3775061

11 Item 120 in income statement

Amounto an at December 31 2008 were restated for comparison

UniCredit Group 2009 Consolidated Reports and Accounts 435



Annexes

Annexes 438

Annex Reconciliation of reclassified Accounts

to Mandatory Reporting Schedule 438

Annex Fees for annual audit and related services 442

Annex Statement of significant equity investments

pursuant to art 125 of Consob Regulation

11971 dated May 14 1999 443

Annex Definition of Terms and Acronyms 494

UniCredit Group 2009 Consolidated Reports and Accounts 437



Consolidated Financial Statements Annex

Reconciliation of Condensed Accounts

to Mandatory Reporting Schedule

Consolidated Balance Sheet million

AMOUNTS AS AT SEE

NOTES

ASSETS 12.31.2009 12.31.2008 PART ASSETS

Cash and cash baances item 10 11987 7652 Section

Financial assets held for trading item 20 133894 204890 Section

Loans and receivables with banks item 60 78269 80827 Section

Loans and receivables with customers item 70 564986 61 2480 Section

Financial investments 64273 65222

Item 30 Financial assets at fair value through profit or loss 15020 15636 Section

Item 40 Available-for-sale financial assets 34 724 28700 Section

Item 50 Held-to-maturity in vestments 10663 16883 Section

Item 100 Investments/n associates and joint ventures 3866 4003 Section 10

Hedging instruments 13786 8710

Item 80 Hedging derivatives 11662 7051 Section

Item 90 Changes in fair value of
portfolio hedged items 2124 1659 Section

Property plant and equipment item 120 12089 11936 Section 12

Goodwill item 130
Intangible assets of which

goodwill 20491 20889 Section 13

Other intangible assets item 130 Intangible assets net of goodwill 5332 5593 Section 13

Tax assets item 140 2577 12392 Section 14

Non-current assets and disposal groups classified as held for sale item 150 622 1030 Section 15

Other assets 10454 13991

Item 10 Insurance reserves attributable to reinsurers Section

Item 160 Other assets 10454 13991 Section 16

Total assets 928760 1045612
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Consolidated Balance Sheet Continued million

AMOUNTS AS AT SEE

NOTES

LIABILITIES AND SHAREHOLDERS EQUITY 12.31.2009 12.31.2008 PART LIABILITIES

Deposits
from banks item 10 06800 77677 Section

Deposits from customers and debt securities in issue 596396 591290

Item 20 Deposits from customers 381623 388831 Section

Item 30 Debt securities in issue 214 773 202459 Section

Financial liabilities held for trading item 40 11 4045 165335 Section

Financial liabilities at fair value through profit or loss item 50 1613 1659 Section

Hedging instruments 12679 9323

Item 60 Hedging derivatives 9919 751 Section

Item 70 Changes in fair value of
portfolio hedged items 2760 1572 Section

Provisions for risks and charges item 120 7983 8049 Section 12

Tax liabilities item 80 6451 8229 Section

Liabilities included in disposal groups classified as held for sale item 90 312 537 Section

Other liabilities 9590 25272

Item 100 Other liabilities 18110 23701 Section 10

Item 110 Provision for employee severance pay 1318 1415 Section 11

Item 130 Insurance reserves 162 156 Section 13

Minorities item 210 3202 3242 Section 16

Shareholders equity of which 59689 54999

Capital and reserves 57671 51647

Item 140 Revaluation reserves of which Special revaluation laws 277 277 Section 15

Item 140 Revaluation reserves of which Exchange differences 1830 -1339 Section 15

Item 140 Revaluation reserves of which equity investments valued at equity
method 13 -18 Section 15

Item 170 Reserves 14271 11979 Section 15

Item 180 Share premium 36582 34070 Section 15

Item 190 Issued capital 8390 6684 Section 15

Item 200 Treasury shares -6 -6 Section 15

Available-for-sale assets fair value reserve and cash-flow hedging reserve 316 -660

Item 140 Revaluation reserves of whichAvailable-for-sale financial assets -138 -945 Section 15

Item 140 Revaluation reserves of which Cash-flow hedges 454 285 Section 15

Net profit item 220 1702 4012 Section 15

Total liabilities and shareholders equity 928760 1045612

Amounts shown at December31 2008 differ from those published in the 2008 consolidated accounts also due to reclassification within Group shareholders equity of

the Available-for-sale asset fair value reserve ad cash-flow hedging reserve relating to equity investments recognized using the equity method to Capital and reserves
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Consolidated Financial Statements Annex

ReconcfflaUon of Condensed Accounts

to Mandatory ReporUng Schedue CONTNLED

Consolidated Income Statement million

YEAR SEE

THE NOTES

2009 2008 PART

Net interest 17304 18373

Item 30 Net interest margin 17033 18044 Section

less Purchase Price Allocation effect 271 329

Dividends and other income from equity investments 312 1012

Item 70 Dividend income and similar revenue 574 1666 Section

less dividends from held for trading equity instruments included in item 70 -398 -751

Item 240 Profit loss of associates of which Profit loss of associates valued at equity 136 97 Section 16

Net interest margin 17616 19385

Net fees and commissions item 60 7780 9093 Section

Net trading hedging and fair value income 1803 -1969

Item 80 Gains losses on financial assets and liabilities held for trading 1283 -2522 Section

dividends from held for trading equity instruments from item 70 398 751

net provisions trading profit from item 190 99

Item 90 Fair value adjustments in hedge accounting 24 17 Section

Item 100 Gains losses on disposal or repurchase of financial liabilities 129 36 Section

Item 110 Gains losses on financial assets and liabilities designated at fair value through

profit and loss -31 -350 Section

Net other expenses/income 373 368

Gains losses on disposals repurchases on loans and receivables not impaired

position from item 100 97

Item 150 Premiums earned net 87 112 Section

Item 160 Other income net from insurance activities -80 -86 Section 10

Item 220 Other net operating income 841 995 Section 15

less Other operating income of which recovery of costs -463 -557

Net write-downs/-backs of tangible operating lease assets from item 200 -115 -108

Gains losses on disposals of investments assets leasing operation from item 270

Net non-interest income 9956 7492

OPERATING INCOME 27572 26877

Payroll costs -9098 -9918

Item 180 Administrative costs staff expenses -9345 -10025 Section 11

less integration costs 247 107

Other administrative expenses -5408 -6019

Item 180 Administrative costs other administrative expenses -5416 -6059 Section 11

less integration costs 40

Recovery of expenses item 220 Other net
operating

income of which Operating income

recovery of costs 463 557 Section 15

Amortisation depreciation and impairment losses on intangible and tangible assets -1281 -1312

Item 200 Impairment/Write-backs on property plant and equipment -867 -819 Section 13

less Impairment losses/write backs on property
owned for in vestment 14

less Net write-downs/-backs of tangible operating lease assets from item 200 115 108

Item 210 Impairment/Write-backs on intangible assets -651 -714 Section 14

less integration costs

less Purchase Price Allocation effect 103 111

Operating costs -15324 -16692

OPERATING PROFIT 12248 10185

Note

Mainly due to the merger with Capitalia
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Consolidated Income Statement Continued million

YEAR SEE

THE NOTES

2009 2008 PART

OPERATING PROFIT 12248 10185

Impairment of goodwill -750

Item 260 Impairment of goodwill -750 Section 18

Provisions for risks and charges -609 -344

Item 190 Provisions for risks and charges -607 -256 Section 12

less net provisions trading profit -100

Surplus on release of integration provision
-2 -9

less Purchase Price Allocation effect 21

Integration costs -258 -140

Net impairment losses on loans and provisions for guarantees and commitments -8313 -3700

Item 100 Gains losses on disposal and repurchase of loans 81 -7 Section

less Gains losses on disposals repurchases on loans and receivables

not impaired position from item 100 -97 -8

Item 130 Impairment losses on loans -8152 -3582 Section

Item 130 Impairment losses on other financial assets -145 -103 Section

Net income from investments 232 207

Item 100 Gains losses on disposal and repurchase of available-for-sale financial assets 195 170 Section

Item 100 Gains losses on disposal and repurchase of held-to-maturity investments Section

Item 130 Impairment losses on available-for-sale financial assets -630 -904 Secfion

Item 130 Impairment losses on held-to-maturity investments -6 -77 Section

Impairment losses/write backs on property
owned for investment from item 200 -14

Item 240 Profit loss of associates -of which write-backs/impairment losses and gains/

losses on disposal of associates valued at equity -52 319 Section 16

Item 250 Net valuation at fair value of tangible and intangible assets -39 -84 Section 17

Item 270 Gains losses on disposal of investments 774 785 Section 19

less Gains losses on disposals of investments assets leasing operation

from item 270 -6 -4

less Purchase Price Allocation effect

PROFIT BEFORE TAX 3300 5458

Income tax for the period -1009 -627

Item 290 Tax expence related to profit from continuing operations -888 -465 Section 20

less Purchase Price Allocation effect -121 -162

PROFIT LOSS FOR THE YEAR 2291 4831

Minorities -332 -518

Item 330 Minorities -332 -518 Section 22

NET PROFIT ATFRIBUTABLE TO THE GROUP BEFORE PPA 1959 4313

Purchase Price Allocation effect -257 -301

NET PROFITATFRIBUTABLETOTHE GROUP 1702 4012

Notes

2008 fiyures wore modified as follows alignement of the reclassified results of private equity investments with the accounting figures

see footoote on previous page
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Consolidated Financial Statements Annex 2/Annex

Fees for annual audit and related services

UniCredit Group 2009 KPMG network

As prescribed by art.149-duodecies of the Consob Issuers Regulation the following table gives fees paid in 2009 for audit services rendered by KPMG

SpA and firms in its network

Fees for annual audit and related services 000

SERVICE SERVICE PROVIDER USER 2009 FEES

Audit KPMG SpA Parent company UniCredit SpA 1090

KPMG S.p.A Subsidiaries 4558

Rete KPMG Subsidiaries 22663

Certification letters of comfort etc KPMG S.p.A Parent company UniCredit SpA 3253

KPMG SpA Subsidiaries4 284

Rote KPMG Parent company UniCredit SpA
Rete KPMG Subsidiaries 3015

Other services KPMG SpA Parent company UniCredit SpA 14

KPMG SpA Subsidiaries

Rote KPMG Parent company UniCredit SpA 40

Rote KPMG Subsidiaries 5741

Total 40659

bad VAT and Expenaes except for the service of issuing comfort letter in expect of the accounting data given in the Prospectus which includes expenses

Does not include fees for audits of investment funds

Issue of comfort letter in expect of the accounting data given in the Prxspectus limited audit of the interim consolidated report ot September 30 2009 comfort letters audit of suotainability report and its

reporting system signing off tax returns msdello unico and modellx 770 S/O and drawing up report on the value at units in capital Italia S.A

Signing off tax returns modello soico with modello 770 S/0 and services relating to oecuritizati505

Auditing interim reports at September 30 2009 1562 checks required by local regulations in Germany 1085 ond cm countries 11
Mainly assistance provided to the subsidiary UniCredit Bank AG for implementatixn af the procedures /procesoeo for Eurxaig champs Hedge Accounting af credit Risk Multi-currency Accounting and Liquidity

Risk Management and other activity 5406 and ussiotaxce provided to the subsidiary Bank Pekas for the implementation of the Law 262 process 170 tao oerviceo provided to oubsidiariex 73
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Statement of significant equity investments pursuant to art 125

of Consob Regulation 11971 dated May 14 1999

%OF %OF
iYPE

PAR11CIPAI1ONAT EQUITY VOTING RIGHTS
OF

NAME MAiN OFFICE TOlid DIRECT INDIRECT 1DIA DIRECT INDIRECT PARENT COMPARY OWNERSHIP

2020 MEDICI AG formerly BANK MEDICI AG WIEN AUSTRIA 2100 25.00 25.25 25.25 UNICREDIT BANK AUSTRIA AG

AT-PROJEKTENTWICKLUNGS GMBH MUNICH GERMANY 6667 66.67 66.67 66.67 GRUNDSTUCKSAKI1ENGESELLSCHAF AM

CO POISDAMER PLATZ BERLIN KG POISDAMER PLATZ HAUS VATERLAND

AT-PROJEK MUNICH GERMANY 66.67 66.67 66.67 66.67 GRUNDSTUCKSAKTIENGESELLSCHAFTAM

VERWAL11JNGS GMBH POTSDAMER PLATZ HAUS VATERLAND

AB IMMOBILIEIWERWAL11JNGS-GMBH MUNICH GERMANY 101100 100.00 100.00 100.00 HVB IMMOBILIEN AG

ABS ANLAGENVERWERTUNGS- UND WIEN AUSTRIA 10000 100.00 100.00 100.00 COBB BETEILIGUNGEN UND LEASING GMBH

BETEILIGUNGS GESELLSCRAFT M.B.H

CO.O

ABIGASSERVICESRL NAPLES ITALY 100.00 100.00 100.00 100.00 UNICREDITBANCADI ROMA SPA

ACtS IMMOBILIEN- UND MUNICH GERMANY 10000 100.00 100.00 100.00 HVB PROJEKT GMBH

PROJEKTEN1WICKLUNGS GMBH

ACIS IMMOBILIEN- UND MUNICH GERMANY 100.00 100.00 1.89 ACIS IMMOBILIEN- UND

PROJEKFENT\NICKLUNGS GMBH CO PROJEK GMBH

OBERBAUM CITY KG
100.00 98.11 SIRIUS IMMOBILIEN- UND

PROJEKTEN1WICKLUNGS GMBH

ACIS IMMOBILIEN- UND MUNICH GERMANY 100.00 100.00 100.00 98.11 AT-PROJEKTEN1TUICKLUNGS GMBH CO

PROJEK GMBH CO POTSDAMER PLATZ BERLIN KG

PARKXOLONNADEN KG
1.89 ACIS IMMOBILIEN- UND

PROJEKTENTW1CKLUNGS GMBH

ACIS IMMOBILIEN- UND MUNICH GERMANY 100.00 10100 1.89 ACIS IMMOBILIEN- UND

PROJEK GMBH CO PROJEKTEN1TUICKLUNGS GMBH

S1UITART KRONPRINZSTRASSE KG

ACIS IMMOBILIEN- UND MUNICH GERMANY 100.00 100.00 100.00 98.11 HVB GESELLSCHAFT FUR GEBAUDE MBH

PROJEK GMBH CO CO KG

STUUG/WT KRONPRINZSTRASSE KG

ACTIVE ASSET MANAGEMENT GMBH GRUNWALD GERMANY 10100 100.00 10100 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

ADFINCON -ADVANCED FINANCIAL IT HAMBURG GERMANY 10000 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

CONSULTING GMBH HYPO-UND VEREINSBANKAG

ADIBA 1981 SRL ROME ITALY 10100 100.00 100.00 100.00 UNICREDIT MEDIOCREDITO CENTRALE SPA

ADVEQUITYLIMITED LONDON UNITED 100.00 100.00 100.00 100.00 UNICREDITBANCASPA

KINGDOM

AGENCJARYNKU HURTOWEGO GLIWICE POLAND 15.21 15.21 15.21 15.21 BANK PEKAO SA

PRODUKEOW ROLNYCH AGRO-RYNEK SA

IN LIQUIDAZIONE

AGRIFACTORING SPA IN LIQUIDAZIONE IN ROME ITALY 20.00 20.00 20.00 20.00 UNICREDIT SPA

CONCORDATO PREVENTIVO

AGROB IMMOBIUEN AG ISMANING GERMANY 52.72 5272 75.02 75.02 HVB GESELLSCHAFT FUR GEBAUDE MBH

formeyAGROBAKfIENGESELLSCRAF CO KG

AGRUND GRUNDSTUCKS-GMBH MUNICH GERMANY 91100 90.00 90.00 90.00 HVB IMMOBILIEN AG

AIBE WIEN AUSTRIA 10100 100.00 101100 100.00 UNICREDITCAIBAG

AIRPLUS AIR TRAVEL CAND WIEN AUSTRIA 33.33 3333 33.33 33.33 DINERS CLUB CEE HOLDING AG

VERTRIEBSGESELLSCHAFT M.B.H

AKAAUSFUHRKREDIT-GESELLSCHAFT MBH FRANKFURT GERMANY 15.43 15.43 15.43 15.43 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

ALGIO.FIN SPA BERGAMO ITALY 60.00 6000 60.00 60.00 UNICREDIT BANCA SPA

ALEXANDERSSON REAL ESTATE BV MUNICH GERMANY 100.00 100.00 100.00 100.00 ANWA GESELLSCHAFT FUR

ANLAGENVERWALTUNG MBH

ALFA HOLDING INEATLANSZOLEALTATO GYOR HUNGARY 95.00 95.00 95.00 95.00 UNICREDIT BANK AUSTRIA AG

KFT

ALINT 458 GRUNDSRJCIERWALThNG BAD GERMANY 100.00 10000 100.00 100.00 UNICREDIT LEASING SPA

GESELLSCHAFTM.B.FI HOMBURG

ALLCASA IMMOBILIEN-VERWALTUNGS MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

GMBH

ALLEGRO LEASING GESELLSCHAFT WIEN AUSTRIA 91180 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

M.B.H

ALLIANZZAGREBDD ZAGREB CROATIA 1184 16.84 16.84 16.84 ZAGREBACKABANKADD

ALLIANZ ZB D.O.O DRUS1VO ZA ZAGREB CROATIA 49.00 49.00 4100 49.00 ZAGREBACKA BANKA DO

UPRAVLJANJE DOBROVOLJNIM

ALLIANZ ZB 0.0.0 DRUSTVO ZA ZAGREB CROATIA 49.00 49.00 49.00 49.00 ZAGREBACKA BANKA DO

UPRAVLJANJIE OBVEZNIM
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Consoidated Hnanciai Statements Annex

Statement of significant equity investments pursuant to art 125

of Consob Reguation ii 11971 dated May 14 1999 COTNUE

%OF %OF

PAR11CIPATIONATEQUffY VOTING RIGHTS
OF

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PANENT COMPANY OWNERSHIP

ALLIB LEASING S.R.O PRAGUE CZECH 10000 100.00 100.00 100.00 UNICREDIT LEASING SPA

REPUBLIC

ALLIB NEKRELNINE D.O.D ZA POSLOVANJE ZAGREB CROATIA 100.00 100.00 1O0O 100.00 UNICREDIT LEASING SPA

NEKRETNINAMA

ALLIB ROM SRL BUCHAREST ROMANIA lOftOO 100.00 100.00 100.00 UNICREDIT LEASING SPA

ALLTERRAIMMOBILIENVERWALThNGS MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKTGMBH

GMBH

ALMS LEASING GMBH SALZBURG AUSTRIA 95.00 95.00 95.00 95.00 UNICREDIT LEASING AUSTRIA GMBH

ALPINECAYMANISLANDSLTD GEORGE CAYMAN 10000 100.00 lOftOO 10000 UNICREDITBANKAUSTRIAAG

TOWN ISLANDS

ALTE SCHMELZE MUNICH GERMANY 100.00 00.00 100.00 100.00 HVB GESELLSCHAFT FUR GEBAUDE MBHPROJEK CO KG

MBH

ALTEAVERWALTUNGSGESELLSCHAFT MBH MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

CO OBJEKE 1KG

ALTOS-IMMORENT IMMOBILIENLEASING WIEN AUSTRIA 33.33 33.33 33.33 33.33 CALG IMMOBILIEN LEASING GMBH

GMBH

ALV IMMOBILIEN LEASING GESELLSCHAFT WIEN AUSTRIA 99.80 99.80 1OOO 100.00 UNICREDIT LEASING AUSTRIA GMBH

M.B.H

AMMS ERSATZ-KOMPLEMENTAR GMBH EBERSBERG GERMANY 100.00 00.00 1OftOO 100.00 WEALTHCAP REAL ESTATE MANAGEMENT

GMBH

AMMS KOMPLEMENTAR GMBH EBERSBERG GERMANY 98.80 98.80 98.80 98.80 WEALTHCAP REAL ESTATE MANAGEMENT

GMBH

ANGER MACHINING GMBH TRAUN AUSTRIA 49O 49.00 40O 49.00 EK MITTELSTANDSFINANZIERUNGS AG

ANI LEASING lEN 5.A BUCHAREST ROMANIA 100.00 10.01 100.00 10.01 UNICREDIT GLOBAL LEASING EXPORT

GMBH

89.99 89.99 UNICREDIT LEASING SPA

ANTARES IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

GESELLSCHAFT M.B.H VERWERTUNG GMBH

ANTUS IMMOBILIEN- UND MUNICH GERMANY 90.00 90.00 90.00 90.00 HVB PROJEKT GMBH

PROJEK GMBH

ANWA GESELLSCHAF FUR MUNICH GERMANY 95.00 93.85 9OO 93.85 HVB IMMOBILIEN AG

ANLAGENVERWALTUNG MBH
1.15 1.15 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

AP EUROPE GMBH CO KG MUNICH GERMANY 17.76 17.76 UNICREDIT BANK AG
formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

APIRVERWALTUNGSGESELLSCHAFIMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

CO IMMOBILIEN- UND VERMIEEUNGS KG

ARANY PENZUGYI LIZING ZRT BUDAPEST HUNGARY 101100 100.00 100.00 00.00 UNICREDIT BANK HUNGARY ZRT

ARCADIA GESELLSCHAFT FUR MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB IMMOBILIENAG

IMMOBILIENVERWALTUNG MBH

ARENA STADION MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG
formerly

BAYERISCHE

BETEILIGUNGSVERWALTUNGS-GMBH HYPO-UND VEREINSBANKAG

ARGENTAURUSIMMOBILIEN- MUNICH GERMANY 100.00 100.00 1OOOO 100.00 HVB PROJEKTGMBH

VERMIE11JNGS- UND VERWALTUNGS GMBH

ARGENTUM MEDIA GMBH CO KG HAMBURG GERMANY 100.00 100.00 100.00 100.00 BETEILIGUNGSUND

HANDELSGESELLSCHAFT IN HAMBURG MIT

BESCHRANKTER HAFTUNG

ARNO GRUNDSTUCKSVERWALTUNGS WIEN AUSTRIA 99.80 99.80 100.00 100.00 GALA GRUNDSTUCKVERWALTUNG

GESELLSCHAFT M.B.H GESELLSCHAFT M.BH

ARRONDA IMMOBILIENVERWALTUNGS MUNICH GERMANY 10000 100.00 10000 100.00 HVB PROJEKT GMBH

GMBH

ARTIST MARKEI1NG ENTERTAINMENT WIEN AUSTRIA 100.00 00.00 100.00 100.00 MY BETEILIGUNGS GMBH

GMBH

ASUNICREDITBANK RIGA LAT\JIA 100.00 100.00 100.00 100.00 UNICREDITBANKAUSTRIAAG

ASPRA FINANCE SPA MILAN ITALY 101100 101100 101100 101100 UNICREDIT SPA

ASSETMANAGEMENTBREMENGMBH BREMEN GERMANY 101100 100.00 101100 100.00 BANKHAUSNEELMEYERAG

ASTRIM SPA ROME ITALY 31.30 31.30 34.78 34.78 UNICREDIT SPA

ASTROTERRA GESELLSCHAFT FUR MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB IMMOBILIENAG

IMMOBILIENVERWALTUNG MBH
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ATBACCIAIERLA EThBIFICIO DI BRESCIA RONCADELLE ITALY 50.00 50.00 5OO 5000 UNICREDIT MEDIOCREDITO CENTRALE SPA

SPA BRESCIA

ATE BANK KRGYZSTAN OJSC BISHKEK KIRGHIZISTAN 97.14 97.14 97.14 97.14 JSC ATF BANK

ATFCAPITALBV RO1TERDAM NETHERLANDS 100.00 100.00 1O0O 100.00 JSCATFBANK

ATFFINANCEJSC ALMATYCITY KAZAKISTAN 1O00 100.00 100.00 100.00 JSCATEBANK

ATFINKASSATSIYALTD ALMATY CITY KAZAKISTAN 1OO0 100.00 100.00 10000 JSCATF BANK

ATLANTERRA IMMOBILIENVERWALThNGS MUNICH GERMANY 90.00 90.00 9000 90.00 HVB PROJEKT GMBH

GMBH

A-TRUST GESELLSCHAFT FUR WIEN AUSTRIA 15.17 3.03 15.17 3.03 SCHOELLERBANK AKTIENGESELLSCHAFT

SICHERHEITSSYSTEME IM
12.14 12.14 UNICREDIT BANK AUSTRIA AG

ELEKERONISCHEN DATEN

AUFBAU DRESDEN GMBH MUNICH GERMANY 100.00 100.00 100O 10000 HVB PROJEKT GMBH

AUSTRIA LEASING GMBH WIEN AUSTRIA 99.80 0.40 100.00 0.40 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

99.40 99.60 GALA GRUNDSTUCKVERWALTUNG

GESELLSCHAFT M.B.H

AUTO MONDO COMPANY S.A BUCHAREST ROMANIA 2ITOO 20.00 20O 20.00 UNICREDIT TIRIAC BANK S.A

AUTOGYOR INGATLANIiASZNOSITO BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

KORLATOLT FELELOSSEGU TARSASAG

AVISO GAMMA GMBF-f WIEN AUSTRIA 24.99 24.99 24.99 2499 CABET-HOLDING-AK
AVIVASPA MILAN ITALY 49O 49.00 49O 4900 UNICREDITSPA

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

AWTINTERNATIONALTRADEAG WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDITBANKAUSTRIAAG

B.I INTERNATIONAL LIMITED GEORGE CAYMAN 100.00 100.00 100.00 100.00 TRINITRADE VERMOGENSVERWALTUNGS-

TOWN ISLANDS GESELLSCHAFT MIT BESCHRANKTER

HAFTUNG

BA-ALPINEHOLDINGSINC WILMINGTON U.S.A 100.00 100.00 100.00 100.00 UNICREDITBANKAUSTRIAAG

BA BETRIEBSOBJEKTE GMBH WIEN AUSTRIA 1OftOO 100.00 1OftOO 100.00 UNICREDIT BANK AUSTRIA AG

BA BEIRIEBSOBJEKEE GMBH CO BETA WIEN AUSTRIA 100.00 99.90 100.00 99.90 BA BETRIEBSOBJEKTE GMBH

VERMIETUNGSOG
0.10 0.10 MYDREIHANDELSGMBH

BA BETRIEBSOBJEKEE PRAHA SPOLS.RO PRAGUE CZECH 100110 100.00 100110 100.00 BA BETRIEBSOBJEKTE GMBH

formerly BA-CA BETRIEBSOBJEKTE PRAHA REPUBLIC

SPOL.S.R.O

BA CA LEASING DEUTSCHLAND GMBH BAD GERMANY 94.90 94.90 94.90 94.90 UNICREDIT LEASING SPA

HOMBURG

BA CA SECUND LEASING GMBH WIEN AUSTRIA 99110 99.80 10010 100.00 UNICREDIT LEASING AUSTRIA GMBH

BACREDITANSTALTALPHAD.O.O BEOGRAD SERBIA 100.00 100.00 100.00 100.00 UNICREDITBANKSERBIAJSC

BEOGRAD

BA CREDITANSTALT BULUS EOOD SOFIA BULGARIA lOftOO 100.00 100130 100.00 UNICREDIT LEASING SPA

BAEUROLEASE WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

BELEILIGUNGSGESELLSCHAFT M.B.H

BAGVG-HOLDINGGMBH WIEN AUSTRIA 100130 100.00 100130 100.00 UNICREDITBANKAUSTRIAAG

BAPRIVATEEOUITYGMBH WIEN AUSTRIA 1OftOO 100.00 lOftOO 100.00 UNICREDITBANKAUSTRIAAG

BA/CA-LEASING BELEILIGUNGEN GMBH WIEN AUSTRIA 100.00 100.00 10010 100.00 UNICREDIT LEASING AUSTRIA GMBH

BA/CA-LEASING FINANZIERUNG GMBH WIEN AUSTRIA 100.00 100.00 100.00 100.00 BA EUROLEASE

BETEILIGUNGSGESELLSCHAFT M.B.H

BAC FIDUCIARIA SPA DOGANA SAN MARINO 10000 100.00 100.00 100.00 BANCA AGRICOLA COMMERCIALE DELLA

R.S.M SPA

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

BACABARBUS LEASING DOD LJUBLJANA SLOVENIA 100130 10000 10010 100.00 UNICREDITLEASINGSPA

BACA CENA IMMOBILIEN LEASING GMBH WIEN AUSTRIA 99110 99.80 10010 10000 UNICREDIT LEASING AUSTRIA GMBH

BACA CHEOPS LEASING GMBH WIEN AUSTRIA 99.80 99.80 100.00 100.00 GALA GRUNDSTUCKVERWALTUNG

GESELLSCHAFT M.B.H

BA-CA CONSTRUCTION LEASING 000 ST RUSSIA 100.00 10000 lOftOO 100.00 RSB ANLAGENVERMIETUNG GESELLSCNAFT

PETERSBURG M.B.H

BACA EXPORT FINANCE LIMITED LONDON UNITED 100.00 00.00 100.00 100.00 UNICREDIT BANK AUSTRIA AG

KINGDOM

BA-CA FINANCE CAYMA II LIMITED GEORGE CAYMAN 100.00 100.00 100.00 100.00 ALPINE CAYMAN ISLANDS LTD

TOWN ISLANDS
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BA-CA FINANCE CAYMAN LIMITED GEORGE CAYMAN 100.00 100.00 100.00 100.00 ALPINE CAYMAN ISLANDS LTD

TOWN ISLANDS

BACA HYDRA LEASING GESELLSCHAFI WIEN AUSTRIA 99.80 99.80 10000 100.00 UNICREDIT LEASING AUSTRIA GMBH

M.B.H

BA-CA INFRASTRUC11JRE FINANCE WIEN AUSTRIA 100.00 100.00 100.00 100.00 ZETA FUNF HANDELS GMBH

ADVISORY GMBH

BACA INVESTOR BETEILIGUNGS GMBH WIEN AUSTRIA 24.00 24.00 24.00 24.00 MAIL FINANZBERATUNG GESELLSCHAFT

M.B.H

BACA KOMMUNALLEASING GMBH WIEN AUSTRIA 10100 100.00 10100 100.00 UNICREDIT LEASING AUSTRIA GMBH

BACA LEASING ALFA S.R.0 PRAGUE CZECH 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

REPUBLIC

BACA LEASING CARMEN GMBH WIEN AUSTRIA 9180 9980 10100 100.00 UNICREDIT LEASING AUSTRIA GMBH

BA-CA LEASING DREI GARAGEN GMBH WIEN AUSTRIA 99.80 99.80 100.00 100.00 BELEILIGUNGSVERWALTUNGSGESELLSCKAFI

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

BACALEASINGGAMASR.0 PRAGUE CZECH 100.00 100.00 100.00 100.00 UNICREDITLEASINGSPA

REPUBLIC

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

GMBH

BA-CA LEASING MODERATO D.O.D LJUBLJANA SLOVENIA 10100 10000 10100 100.00 UNICREDIT LEASING SPA

BA-CA LEASING POLO LEASING 0.0.0 LJUBLJANA SLOVENIA 10100 100.00 10100 100.00 UNICREDIT LEASING SPA

BACA LEASING UND WIEN AUSTRIA 99.80 98.80 10000 99.00 CALG IMMOBILIEN LEASING GMBH

BETEILGUNGSMANAGEMENT GMBH
1.00 1.00 UNICREDIT LEASING AUSTRIA GMBH

BA-CA LEASING VERSICHERUNGSSERVICE WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GMBH

BA-CAMARKETSINVESTMENT WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDITBANKAUSTRIAAG

BEFEILIGUNG GMBH

BACA MINDS LEASING GMBH WIEN AUSTRIA 99.80 99.80 100.00 10000 UNICREDIT LEASING AUSTRIA GMBH

BACANEKRETNINE 000 BANJALUKA BOSNIAAND 100.00 100.00 100.00 100.00 UNICREDITLEASINGSPA

ER CEO VINA

BA-CA PRESTO LEASING GMBH WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

BACA ROMUS IFN S.A BUCHAREST ROMANIA 10000 10.01 100.00 10.01 UNICREDIT GLOBAL LEASING EXPORT GMBH

89.99 89.99 UNICREOIT LEASING SPA

BA-CA WIEN MOTE HOLDING GMBH WIEN AUSTRIA 10100 100.00 100.00 10000 UNICREDIT BANK AUSTRIA AG

BA-CA-GEBAUDEVERMIEIUNGSGMBH WIEN AUSTRIA 5100 50.00 50.00 50.00 BA GVG-HDLDING GMBH

BACAIINLIOUIDAZIONE LONDON UNITED 100.00 100.00 100.00 100.00 UNICREDITBANKAUSTRIAAG

KINGDOM

BACAL ALPHA DOD ZA POSLOVANJE ZAGREB CROATIA 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

NEKRETNINAMA

BACALBEFANEKREININED.O.O.ZA ZAGREB CROATIA 100.00 100.00 100.00 100.00 UNICREDITLEASINGSPA

POSLOVANJE NEKRE
BACA-LEASINGAQUILA BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANHASNOSITO KORLATOLT

FELELOSSEGU TARSASAG

BACA-LEASING GEMINI BUDAPEST HUNGARY 10000 100.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANHASZNOSTO KORLATOLT

FELELOSSEGU TARSASAG

BACA-LEASING HERKULES BUDAPEST HUNGARY 00.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

INEATLANHASZNOSITO KORLATOLT

FELELOSSEGU TARSASA

BACA-LEASING NERD BUDAPEST HUNGARY 10000 100.00 100.00 100.00 UNICREDITLEASINGSPA

INGATLANHASZNOSITO KORLATOLT

FELELOSSEGUTARSASAG

BACA-LEASING OMIKRON BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANHASZNOSTO KORLATOLT

FELELOSSEGUTARSASAG

BACA-LEASING URSUS BUDAPEST HUNGARY 10000 100.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANHASZNOSITO KORLATOLT

FELELOSSEGUTARSASAG

BA-CREDITANSTALT LEASING ANGLA SP WARSAW POLAND 100.00 00.00 100.00 100.00 UNICREDIT LEASING SPA

70.0
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BA-CREDFLANSTALT LEASING DELTA SP WARSAW POLAND 100.00 25.00 100.00 25.00 BETEILIGUNGSVERWALTUNGSGESELLSCHAF

0.0 DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

75.00 75.00 UNICREDIT LEASING AUSTRIA GMBH

BAL CARINA IMMOBILIEN LEASING GMBH WIEN AUSTRIA 990 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

BAL DEMETER IMMOBILIEN LEASING GMBH WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

VERWERTUNG GMBH

BAL HESTIA IMMOBILIEN LEASING GMBH WIEN AUSTRIA 99.80 99.80 1000 100.00 UNICREDIT LEASING AUSTRIA GMBH

BAL NORUS IMMOBILIEN LEASING GMBH WIEN AUSTRIA 980 99.80 1000 100.00 CALG DELTA GRUNDSTUCKVERWALTUNG

GMBH

BAL F-IYPNOS IMMOBILIEN LEASING GMBH WIEN AUSTRIA 99.80 99.80 100.00 100.00 CALG DELTA GRUNDSTUCFOIERWALTUNG

GMBH

BAL LETO IMMOBILIEN LEASING GMBH WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

VERWERTUNG GMBN

SAL OSIRIS IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 99.80 99.80 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

BALPAN IMMOBIUEN LEASING GMBH WIEN AUSTRIA 99.80 99.80 1OLLOO 100.00 UNICREDIT LEASING AUSTRIA GMBH

GAL SOBEK IMMOBILIEN LEASING GMBH WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

VERWERTUNG GMBH

BALEA SOFT GMBH CO KG HAMBURG GERMANY 100.00 100.00 100flO 100.00 UNICREDIT LEASING GMBH formerly HVB

LEASING GMBH

BALEA SOFT HAMBURG GERMANY 100.00 100.00 100.00 100.00 UNICREDIT LEASING GMBH formerly
HVB

VERWALTUNGSGESELLSCHAFT MBH LEASING GMBH

BALTIC BUSINESS CENTER SP.Z.O.O GDYNIA POLAND 62.00 62.00 6200 62.00 UNICREDIT BANK AUSTRIA AG

BANCAAGRICOLA COMMERCIALE DELLA BORGO SAN MARINO 855 85.35 8ft35 85.35 UNICREDIT PRIVATE BANKING SPA

R.S.M SPA MAGGIORE
.. BANCA AGRICOLA COMMERCIALE DELLA

R.S.M SPA

BANCA ITALIA ROME ITALY 2211 22.11 2211 2211 UNICREDIT SPA

BNCA Dl CREDITO Dl TRIESTE SPA IN TRIESTE ITALY 44.29 44.29 44.29 44.29 UNICREDIT SPA

LIQUIDAZIONE COA1TAAMM.VA

BANCA IMPRESA LAZIO SPA ROME ITALY lftOO 18.00 lftOO 18.00 UNICREDIT SPA

BANCAUBAESPA ROME ITALY 10.79 10.79 10.79 10.79 UNICREDITSPA

BANCO Dl ROMA ETHIOPIA SH.CO ADDIS ABEBA ETHIOPIA 400 49.00 UNICREDIT SPA

NAZIONAUZZATA

BANCO Dl SICILIA SPA PALERMO ITALY 1OO0 100.00 lOftOO i0000 UNICREDIT SPA

BANCO INTERFINANZAS GA BUENOS ARGENTINA 50.00 50.00 50.00 50.00 UNICREDIT BANK AUSTRIA AG

AIRES

BANK AUSTRIA AKTIENGESELLSCHAFT WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDIT GLOBAL INFORMATION

CO EDV LEASING OHG SERVICES SOCIETA CONSORTILE PER

AZIONI formerly UNICREDIT GLOBAL

INFORMATION SERVICES SPA

BANK AUSTRIA CREDITANSTALT LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 GALA GRUNDSTUCKVERWALTUNG

IMMOBILIENANLAGEN GMBH GESELLSCHAFT M.B.H

BANKAUSTRIACREDITANSTALT WIEN AUSTRIA 81.00 81.00 81.00 81.00 UNICREDITBANKAUSTRIAAG

VERSICHERUNGSDIENST GMBH

BANKAUSTRIAFINANZSERVICEGMBH WIEN AUSTRIA 1OO0 100.00 100.00 100.00 UNICREDITBANKAUSTRIAAG

BANK AUSTRIA GLOBAL INFORMATION WIEN AUSTRIA 80.00 80.00 80.00 80.00 UNICREDIT BANK AUSTRIA AG

SERVICES GMBH

BANK AUSIRtA HUNGARIA BETA LEASING BUDAPEST HUNGARY 100.00 10000 100.00 100.00 UNICREDIT LEASING SPA

KORLATOLT FELELOSSEGUTSRSASAG

BANK AUSTRLA IMMOBILIEN WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDIT BANK AUSTRIA AG

EN1WICKLUNGS- UND VERWER11JNGS

GMBH formerly BANK AUSTRIA

CREDITANSTALT IMMOBILIEN

EN1WICKLUNGS- UND VERWER11JNGS

GMBH

BANK AUSTR IMMOBILIENSERVICE WIEN AUSTRIA 100.00 100.00 100.00 100.00 PLANETHOME AG

GMBH formey BANK AUSTRIA

IMMOBILIENSERVICE SERVICE GMBF-

BANK AUSTRIA LEASING ANGO IMMOBILIEN WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

LEASING GMBH VERWERTUNG GMBH
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BANK AUSTRIA LEASING HERA IMMOBILIEN WIEN AUSTRIA 9980 99.80 00.00 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

LEASING GMBH VERWERTUNG GMBH

BANK AUSTRIA LEASING IKARUS WIEN AUSTRIA 99.80 99.80 10000 00.00 UNICREDIT LEASING AUSTRIA GMBH

IMMOBILIEN LEASING GESELLSCHAFT

M.B.H

BANK AUSTRIA LEASING MEDEA WIEN AUSTRIA 99.80 99.80 lOftOO 00.00 UNICREDIT LEASING AUSTRIA GMBH

IMMOBIUEN LEASING GMBH

BANKAUSTRIAREALINVESTASSET WIEN AUSTRIA 100.00 100.00 100.00 100.00 BANKAUSTRIA REAL INVEST GMBH

MANAGEMENT GMBH

BANK AUSTRIA REAL INVEST CLIENT WIEN AUSTRIA 10000 00.00 10000 100.00 BANK AUSTRIA REAL INVEST GMBH

INVESTMENT GMBH formerly REAL INVEST

VERMOGENSBERAThNG GMBH

BANK AUSTRIA REAL INVEST GMBH WIEN AUSTRIA 94.95 94.95 94.95 94.95 UNICREDIT BANK AUSTRIA AG

BANK AUSTRIA REAL INVEST IMMOBILIEN- WIEN AUSTRIA 100.00 100.00 100.00 100.00 BANK AUSTRIA REAL INVEST GMBH

KAPITALANLAGE GMBH

BANK AUSTRIA WDHNBAUBANK AG WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDIT BANK AUSTRIA AG

formerly BANK AUSTRIA CREDITANSTALT

WOHNBAUBANKAG

BANK AUSTRIA-CEE BELEILIGUNGS GMBH WIEN AUSTRIA 100.00 100.00 00.00 100.00 UNICREDIT BANK AUSTRIA AG

BANK FUR TIROL UND VORARLBERG INNSBRUCK AUSTRIA 47.38 37.53 4603 41.70 CABO BETEILIGUNGSGESELLSCHAFT M.B.H

AKLIENGESELLSCHAFT

BANK FUR TIROL UND VORARLBERG INNSBRUCK AUSTRIA 47.39 9.85 46.63 4.93 UNICREDIT BANK AUSTRIA AG

AKflENGESELLSCHAFT

BANKOFVALLELTAPLC LAVALLEITA MALTA 14.55 14.55 14.55 14.55 UNICREDIT SPA

BANK PEKAO SA WARSAW POLAND 5925 5925 5925 59.25 UNICREDIT SPA

BANK ROZWOJU ENERGEFYKI OCHRONY WARSAW POLAND 100.00 100.00 10020 100.00 UNICREDIT BANK AUSTRIA AG

SWODOWISKA S.A MERABANK IN

LIQUIDAZIONE

BANKHAUSNEELMEERAG BREMEN GERMANY 100.00 100.00 100.00 100.00 UNICREDITBANKAG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

BANKSERVICEAD SOFIA BULGARIA 1316 13.76 1316 13.76 UNICREDITBULBANKAD

BANOUE GALLIERE SA IN LIQUIDAZIONE PARIS FRANCE 17.50 17.50 17.50 17.50 UNICREDIT SPA

BAREAL IMMOBILIENTREUHAND GMBH WIEN AUSTRIA 5000 50.00 5000 50.00 UNICREDIT BANK AUSTRIA AG

BARODAPIONEERASSELMANAGEMENT MUMBAI INDIA 51.00 51.00 51.00 51.00 PIONEER GLOBALASSET MANAGEMENT

COMPANYLTD SPA

BASKET TRIESTE SAL IN FALLIMENTO TRIESTE ITALY 12.66 12.66 12.66 12.66 UNICREDIT SPA

BAULANDENTWICKLUNG GDST 1682/8 WIEN AUSTRIA 100.00 1.00 10000 1.00 CALG ANLAGEN LEASING GMBH

GMBH CO OEG
99.00 99.00 CALG IMMOBILIEN LEASING GMBH

BAVARIA SERVICOS DE REPRESENTACAO SAN PAOLO BRAZIL 100.00 00.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

COMERCIAL LTDA HYPO-UND VEREINSBANK AG

BAYBG BAYERISCHE MUNICH GERMANY 22.52 22.52 22.52 22.52 UNICREDIT BANK AG formerly BAYERISCHE

BELEILIGUNGSGESELLSCHAFT MBH HYPO-UND VEREINSBANK AG

BAYERISCHE GARANTIEGESELLSCHAFT MUNICH GERMANY 10.53 10.53 1003 10.53 UNICREDIT BANK AG formerly BAYERISCHE

MBH FUR MITFELSTANDISCHE HYPO-UND VEREINSBANK AG

BETEl LIGUNGEN

BAYERISCHEWOHNUNGSGESELLSCHAFT MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB GESELLSCHAFT FUR GEBAUDE MBH

FUR HANDEL UND INDUSTRIE MBH CO KG

BAYERISCHER BANKENFONDS GBR MUNICH GERMANY 25.64 25.64 25.64 25.64 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

BAYERN POWER LIMITED LONDON UNITED 100.00 100.00 UNICREDIT BANK AG formerly
BAYERISCHE

KINGDOM HYPO-UND VEREINSBANKAG

BC EUROPEAN CAPITAL VII-12 L.P LONDON UNITED 34.08 34.08 UNICREDIT BANK AG formerly BAYERISCHE

KINGDOM HYPO-UND VEREINSBANKAG

BD INDUSTRIE- MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG
formerly

BAYERISCHEBEMBH HYPO-UND VEREINSBANKAG

BDK CONSULTING LUCK UKRAINE 100.00 100.00 10000 100.00 OPEN JOINT STOCK COMPANY UNICREDIT

BANK formerly UNICREDIT BANK

BDR ROMA PRIMA IRELAND LTD DUBLIN IRELAND 9920 9900 99.90 99.90 UNICREDIT SPA

BE.MA.FIN MILAN ITALY 10000 100.00 100.00 100.00 UNICREDIT CORPORATE BANKING SPA

BEMM GEARS SAL IN LIOUIDAZIONE ORTONA ITALY 40.00 40.00 40.00 40.00 UNICREDIT SPA

CONC PREV CHIETI
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BEOFINESTAD BE0GRAD SERBIA 1875 1875 18.75 18.75 UNICREDIT SPA

BEFATERRA GESELLSCHAFT FUR MUNICH GERMANY 00.00 00.00 100.00 100.00 HVB IMMOBILIEN AG

IMMOBILIENVERWALIUNG MBH

BELEILIGUNGS-UND HAMBURG GERMANY 100.00 100.00 100.00 100.00 UNCREDIT BANK AG
formerly

BAYERISCHE

HANDELSGESELLSCHAFT IN HAMBURG MIT HYPO-UND VEREINSBANK AG

BESCHRANKTER HAFTUNG

BE1EILIGUNGSVERWALTIJNGSGESELLSCHIFT WIEN AUSTRIA 100.00 100.00 00.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

DER B/YNK AUSTRIA CREDITANSTALT

LEASING GMBH

BFAG HOLDING GESELLSCHAFT WIEN AUSTRIA 100.00 100.00 100110 100.00 UNICREDIT BANK AUSTRIA AG

M.B.H

BFL BEFUR MUNICH GERMANY 00.00 100.00 00.00 00.00 UNICREDIT BANK AG formerly
BAYERISCHE

FLUGZEUG-LEASING MBH HYPO-UND VEREINSBANK AG

BILAIRCRAFTLEASING GMBH GRUNWALD GERMANY 100.00 100.00 101100 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

BIL IMMOBILIEN FUNDS GMBH MUNICH GERMANY 100.00 00.00 100.00 100.00 HVB PROJEKT GMBH

BIL IMMOBILIEN FUNDS GMBH CO MUNICH GERMANY 100.00 101100 0.99 BIL IMMOBILIEN PONDS GMBH

OBJEKI PERLACH KG
5.22 514 BIL VERMIETUNGS GMBH

94.78 93.87 DRESTOS IMMOBILIEN-VERWALTUNGS

GMBH

BIL LEASING GMBH CO MUNICH GERMANY 29.00 29.00 0.01 0.01 WEALTHCAP PEIA MANAGEMENT GMBH

HOTEL ULM KG

BIL LEASING-PONDS GMBH COVELUM MUNICH GERMANY 100.00 100.00 101100 100.00 UNICREDIT BANK AG formerly BAYERISCHE

KG HYPO-UNDVEREINSBANKAG

BIL LEASING-PONDS VERWALTUNGS-GMBH MUNICH GERMANY 101100 100.00 100.00 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

BILVVVERMIEIIJNGSGMBH MUNICH GERMANY 101100 100.00 101100 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

BINDASPAINLIQUIDAZIONE OLGIATE ITALY 14.55 ..
14.55

..
UNICREDITSPA

OLONA
0.19 0.19 FINECOBANKSPA

VARESE
0.01 0.01 UNICREDIT BANCA DI ROMA SPA

.. ..
UNICREDIT BANCA SPA

0.10 0.10 BANCODISICILIASPA

8.05 8.05 ASPRA FINANCE SPA

6.20 6.20 UNICREDIT CORPORATE BANKING SPA

81DM VENTURE CAPITAL GMBH CO PLANEGG GERMANY 23.46 23.46 20.38 20.38 UNICREDIT SANK AG formerly BAYERISCHE

PONDS KG HYPO-UND VEREINSBANK AG

BIURO INFORMACJI KREDY SA WARSAW POLAND 31171 30.71 15110 15.00 BANK PEKAD SA

BKS BANK AG EHEM.BANK FUR KARNTEN KLAGENFURT AUSTRIA 36.03 28.01 37.10 29.64 CABO BETEILIGUNGSGESELLSCHAFT M.B.H

UNDSTEIERMARKAG 8.02 37iD 7.46 UNICREDITBANKAUSTRIAAG

BLB EXPORT- IMPORT D.O.D BANJA LUKA BOSNIA AND 49.00 49.00 49.00 49.00 UNICREDIT BANK AD BANJA LUKA

ERCEGO VI NA

BLUE CAPITAL DRI1TE EUROPA IMMOBILIEN HAMBURG GERMANY 100.00 100.00 100.00 00.00 BLUE CAPITAL FONDS GMBH

VERWALTUNGSGESELLSCHAFT MBH

BLUE CAPITAL EQUITY GMBH HAMBURG GERMANY 100.00 100.00 100.00 100.00 WEALTHCAP NITIATOREN GMBH

formerly BLUE CAPITAL GMBH

BLUE CAPITAL EQUITY GMBH CD.KG HAMBURG GERMANY 20.68 20.67 20.68 20.67 BLUE CAPITAL EQUITY GMBH

0.01 0.01 BLUE CAPITAL FONDS GMBH

BLUE CAPITAL EQUITY MANAGEMENT HAMBURG GERMANY 100.00 100.00 00.00 100.00 BLUE CAPITAL EQUITY GMBH

GMBH

BLUE CAPITAL EQUITY SEKUNDAR GMBH HAMBURG GERMANY 101100 100.00 100.00 100.00 BLUE CAPITAL EQUITY GMBH

BLUE CAPITAL ERSTE KANADA IMMOBILIEN HAMBURG GERMANY 100.00 100.00 100.00 100.00 BLUE CAPITAL PONDS GMBH

VERWALTUNGSGESELLSCHAFT MBH

BLUE CAPITAL EUROPA ERSTE IMMOBILIEN HAMBURG GERMANY 100.00 100.00 101100 100.00 BLUE CAPITAL FONDS GMBH

OBJEKIE NIEDERLANDE VERWALTUNGS

GMBH

BLUE CAPITAL EUROPA IMMOBILIEN GMBH HAMBURG GERMANY 100.00 90.91 100.00 90.91 BLUE CAPITAL FONDS GMBH

CO ACHTE OBJEKIE GROBRITANNIEN KG
9.09 9.09 WEALTHCAP INVESTORENBETREUUNG

GMBH

BLUE CAPITAL EUROPA IMMOBILIEN HAMBURG GERMANY 100.00 100.00 100.00 100.00 BLUE CAPITAL FONDS GMBH

VERWALTUNGS GMBH

lJniCredit Group 2009 Consolidated Reports and Accounts 449



Consolidated Financial Statements Annex

Statement of significant equity investments pursuant to art 125
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NAME MAIN OFFICE TOThI DIRECT INDIRECT TOThI DIRECT INDIRECT PARENT COMR4NY OWNERSHIP

BLUE CAPITAL FUNDS GMBH HAMBURG GERMANY 100.00 10000 100.00 100.00 WEALTHCAP INITIATOREN GMBH

formerly BLUE CAPITAL GMBH

BLUE CAPITAL IMMOBILIEN UND HAMBURG GERMANY 100.00 100.00 100.00 100.00 BLUE CAPITAL FONDS GMBH

VERWAL1UNG SEKUNDAR GMBH

BLUE CAPITAL METRO AMERIKA INC ATLANTA U.S.A 100.00 100.00 101100 100.00 WEALTH CAPITAL INVESTMENT INC

BLUE CAPITAL PENNSYLVANIA INC WASHINGTON U.S.A 100.00 100.00 101100 100.00 WEALTH CAPITAL INVESTMENT INC

BLUE CAPITAL REAL ESTATE GMBH HAMBURG GERMANY 100.00 100.00 100.00 100.00 WEALTHCAP INITIATOREN GMBH

formerly BLUE CAPITAL GMBH

BLUE CAPITAL USA IMMOBILIEN HAMBURG GERMANY 100.00 100.00 100.00 100.00 BLUE CAPITAL FUNDS GMBH

VERWALTUNGS GMBH

BLUE CAPITAL ZWEITE EUROPA HAMBURG GERMANY 100.00 100.00 100.00 100.00 BLUE CAPITAL FUNDS GMBH

IMMOBILIEN VERWALTUNGSGESELLSCHAFT

MBH

BLUE CAPITAL ZWEITE USA IMMOBILIEN HAMBURG GERMANY 100.00 100.00 100.00 100.00 BLUE CAPITAL FUNDS GMBH

VERWALTUNGS GMBH

BONUM ANLAGE-UND BREMEN GERMANY 100.00 100.00 100.00 100.00 BANKHAUS NEELMEYER AG

BETEILIGUNGSGESELLSCHAPT MBH

BORDER LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 GALA GRUNDSTUCIUIERWALTUNG

GRUNDSTUCKSVERWALTUNGS- GESELLSCHAFT M.B.H

GESELLSCHAFTM.B.H

BORICAAD SOFIA BULGARIA 13.88 13.88 188 13.88 UNICREDITBULBANKAD

BOSTON CAPITAL VENTURES LB DELAWARE U.S.A 10.98 19.98 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

BOX 2004 SPA ROME ITALY 101100 101100 100.00 100.00 UNICREDIT SPA

BREAKEVENSRL VERONA ITALY 100.00 100.00 100.00 100.00 UNICREDITCREDITMANAGEMENTBANKSPA

BREWO GRUNDSTUCKSVERWALTUNGS- WIEN AUSTRIA 99.80 99.80 100.00 100.00 GALA GRUNDSTUCKVERWALTUNG

GESELLSCHAFT M.B.H GESELLSCHAFT M.B.H

BTG BEIEILIGUNGSGES HAMBURG MBH HAMBURG GERMANY 13.57 13.57 13.57 13.57 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

BUCHSTEIN IMMOBILIENVERWALTUNG WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDIT BANK AUSTRIA AG

GESELLSCHAFT M.B.H

BULBANK AUTO LEASING E000 SOFIA BULGARIA 100.00 100.00 100.00 00.00 BULBANK LEASING EAD

BULBANKLEASINGEAD SOFIA BULGARIA 101100 100.00 101100 100.00 UNICREDITLEASINGAD

BURGSCHAFTSGEMEINSCHAFT HAMBURG HAMBURG GERMANY 0.50 10.50 10.50 10.50 UNICREDIT BANK AG formerly BAYERISCHE

GMBH HYPO-UND VEREINSBANK AG

BUSINESS CENTRE SA IN LIOUIDAZIONE WARSAW POLAND 12O 12.50 12.50 12.50 BANK PEKA0 SA

BV CAPITAL GMBH CO BEIEILIGUNGS MUNICH GERMANY 16.76 16.76 16.76 16.76 BLUE CAPITAL EQUITY GMBH

KG NO

BVFINANCEPRMAS.R.0 PRAGUE CZECH 100.00 100.00 100.00 100.00 UNICREDITBANKAG
f0rmerIyBAYERISCHE

LlQUIDAZlON REPUBLIC HYPO-UND VEREINSBANKAG

BVGRUNDSTUCKSEN11NICKLUNGS-GMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB IMMOBILIENAG

BV GRUNDSTUCKSENIWICKLUNGS- MUNICH GERMANY 00.00 100.00 100.00 100.00 BV GRUNDSTUCKSENTvVICKLUNGS-GMBH

GMBH CO SCHLOSSBERG- CO VERWALTUNGS-KG

PROJEKLEN11NICKLUNGS-KG

BV GRUNDSTUCKSEN11NICKLUNGS-GMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG
formerly BAYERISCHE

CO VERWALTUNGS-KG HYPO-UND VEREINSBANKAG

BWA BETEILIGUNGS- UNDVERWALTUNGS- SALZBURG AUSTRIA 12.63 2.63 12.63 12.63 UNICREDIT BANK AUSTRIA AG

AKIIENGESELLSCHAFT
formerly

BAUSPARKASSE WUSTEN ROT

AKI1ENGESELLSCHAFI

BWF BEIEILIGUNGSGESELLSCHAET HAMBURG GERMANY 50.00 50.00 50.00 50.00 UNICREDIT BANK AG formerly BAYERISCHE

WIRTSCHAFTSFORDERUNG MBH HYPO-UND VEREINSBANKAG

C.D.F CENTRO DIFFUSIONI FONOGRAFICHE ROME ITALY 80.00 80.00 80.00 80.00 UNICREDIT MEDIOCREDITO CENTRALE SPA

SRL

C.I.M BEFEILIGUNGEN 1998 GMBH WIEN AUSTRIA 25.58 25.58 25.58 25.58 BANK AUSTRIA REAL INVEST CLIENT

INVESTMENT GMBH

C.I.M UNTERNEHMENSBEIEILIGUNG- UND WIEN AUSTRIA 33.33 33.33 33.33 33.33 MAIL BETEILIGUNGSMANAGEMENT

ANLAGEVERMIEIUNGSGMBH GESELLSCHAFTM.B.H

C.I.M.VERWALTUNG UND BETEILIGUNGEN WIEN AUSTRIA 40.00 40.00 40.00 40.00 TREUCONSULT

1999 GMBH BETEILIGUNGSGESELLSCHAFTM.B.H
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CA GESELLSCHAFTZUM SCHUlZ DER WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDIT CAIB AG

MARKE CREDITANSTALT GMBH

formerly TRIPLE RATING ADVISORS

BERATUNG GES.M.B.H

CA lB INVEST D.O.O ZAGREB CROATIA 10100 100.00 10100 100.00 PIONEER GLOBAL ASSET MANAGEMENT

SPA

CAIBSECURITIESUKRAINEAT KIEV UKRAINE 100.00 100.00 100.00 100.00 UNICREDITCAIBAG

CA IMMOBILIEN ANLAGEN WIEN AUSTRIA 11.91 11.91 11.91 11.91 UNICREDIT BANK AUSTRIA AG

AKI1ENGESELLSCHAFT

CABET-HOLDING-AKTIENGESELLSCHAFT WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDIT BANK AUSTRIA AG

CABO BE WIEN AUSTRIA 10100 10000 10100 100.00 CABET-HOLDING-AKTIENGESELLSCHAFT

M.B.R

CAC REAL ESTATE S.R.O PRAGUE CZECH 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

REPUBLIC

CAC-IMMO SRO CESKE CZECH 10100 100.00 100.00 100.00 UNICREDIT LEASING SPA

BUDEJOVICE REPUBLIC

CAE PRAHAA.S IN LIQUIDAZIONE PRAGUE CZECH 101100 100.00 100.00 100.00 UNICREDIT BANK CZECH REPUBLIC A.S

REPUBLIC

CAFU VERMOGENSVERWALThNG GMBH WIEN AUSTRIA 100.00 00.00 100.00 100.00 SCHOELLERBANK AKTIENGESELLSCHAFT

CAFU VERMOGENSVERWALTUNG GMBH WIEN AUSTRIA 100.00 100.00 10100 100.00 SCHOELLERBANKAKLIENGESELLSCHAFT

CO.OG

formerly CAFUVERMOGENSVERWALTUNG

GMBH CO OEG

CALA DE MEDICI IMMOBILIARE SRL ROSIGNANO ITALY 100.00 100.00 100.00 100.00 UNICREDIT MEDIOCREDITO CENTRALE SPA

MARI1TIMO

LI VOR NO

CA-LEASING ALPHA INGATLANHASZNOSITO BUDAPEST HUNGARY 10100 100.00 10100 100.00 UNICREDIT LEASING SPA

KORLATOLT FELELOSSEGUTARSASAG

CA-LEASING BEFA2 BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDITLEASINGSPA

INGATLANHASZNOSITO KORLATOLT

FELELOSSEGUTARSASAG

CA-LEASING DELTA INGATLANHASZNOSITO BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

KORLATOLT FELELOSSEGUTARSASAG

CA-LEASING EPSILON BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANHASZNOSITO KORLATOLT

FELELOSSEGUTARSASAG

CA-LEASING EURO S.R.O PRAGUE CZECH 100.00 100.00 100.00 100.00 UNICREDITLEASINGSPA

REPUBLIC

CA-LEASING KAPPA INGATLANHASZNOSITO BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

KORLATOLT FELELOSSEGUTARSASAG

CA-LEASING LAMBDA BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANNASZNOSITO KORLATOLT

FELELOSSEGU TARSASAG

CA-LEASING OMEGA BUDAPEST HUNGARY 100.00 00.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANHASZNOSITO KORLATOLT

FELELOSSEGU TARSASAG

CA-LEASING OVUS S.R.O PRAGUE CZECH 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

REPUBLIC

CA-LEASING PRAI-IA S.R.O PRAGUE CZECH 10100 100.00 100.00 100.00 UNICREDIT LEASING SPA

REPUBLIC

CA-LEASING SENIOREN PARK GMBH WIEN AUSTRIA 99.80 99.80 100.00 100.00 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

CA-LEASING TERRA PO5LOVANJE LJUBLJANA SLOVENIA 10100 100.00 100.00 10000 UNICREDIT LEASING SPA

NEPREMICNINAMI D.O.O

CA-LEASING YPSILON BUDAPEST HUNGARY 10100 100.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANHASZNOSITO KORLATOLT

FELELOSSEGU TARSASAG

CA-LEASINGZELAINGATLANHASZNOSITO BUDAPEST HUNGARY 10100 100.00 10100 10000 UNICREDITLEASINGSPA

KORLATOLT FELELOSSEGUTARSASAG
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CALG 307 MOBILIEN LEASING GMBH WIEN AUSTRIA 99.80 98.80 100.00 99.00 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

DES BANK AUSTRIA CREDITANSTALT LEASING

GMBH

1.00 1.00 UNICREDIT LEASING AUSTRIA GMBH

CALG 435 GRUNDSThCKVERWAL11JNG WIEN AUSTRIA 50.00 50.00 50.00 50.00 CALG IMMOBILIEN LEASING GMBH

GMBH

CALG 443 GRUNDSTUCKVERWALThNG WIEN AUSTRIA 99.80 98.80 00.00 99.00 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

GMBH DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

1.00 1.00 CALG IMMOBILIEN LEASING GMBH

CALG 445 GRUNDSTUCFUERWALTUNG WIEN AUSTRIA 7500 75.00 75.00 75.00 CALG IMMOBILIEN LEASING GMBH

GMBH

CALG 451 GRUNDSTUCKVERWALThNG WIEN AUSTRIA 9B0 99.80 100.00 100.00 CALG DELTA GRUNDSTUCKVERWALTUNG

GMBH GMBH

CALG ALPHA GRUNDSThCKERWALThNG WIEN AUSTRIA 99.80 99.80 100.00 100.00 CALG DELTA GRUNDSTUCKVERWALTUNG

GMBH GMBH

CALG ANLAGEN LEASING GMBH WIEN AUSTRIA 980 99.80 101100 100.00 UNICREDIT LEASING AUSTRIA GMBH

CALG ANLAGEN LEASING GMBH MUNICH GERMANY 99.90 99.90 10000 10000 CALG ANLAGEN LEASING GMBH

CO GRUNDSTUCKVERMIETUNG UND

-VERWALTUNG KG

CALG DELTA GRUNDSTUCKUERWALTUNG WIEN AUSTRIA 9980 99.80 100.00 100.00 CALG ANLAGEN LEASING GMBH

GMBH

CALG EAMMA GRUNDSTUCIOIERWALTUNG WIEN AUSTRIA 99.80 99.80 100.00 100.00 CALG IMMOBILIEN LEASING GMBH

GMBH

CALG GRUNDSTUCKVERWALTUNG GMBH WIEN AUSTRIA 9980 74.80 10000 75.00 CALG IMMOBILIEN LEASING GMBH

25.00 25.00 UNICREDIT LEASING AUSTRIA GMBH

CALG IMMOBILIEN LEASING GMBH WIEN AUSTRIA 9980 99.80 100AO 100.00 CALG ANLAGEN LEASING GMBH

CALG IMMOBILIEN LEASING GMBH WIEN AUSTRIA 99.80 99.80 10000 10000 CALG IMMOBILIEN LEASING GMBH

CO 1050 WIEN SIEBENBRUNNENGASSE

10-21 OG

CALG IMMOBILIEN LEASING GMBH CO WIEN AUSTRIA 99.80 99.80 10000 100.00 CALG IMMOBILIEN LEASING GMBH

1120 WIEN SCHONBRUNNER SCHLOSS

STRASSE 38-42 OG

CALG IMMOBILIEN LEASING GMBH CO WIEN AUSTRIA 99.80 99.80 100.00 00.00 CALG IMMOBILIEN LEASING GMBH

PROJEK OG

CALG IMMOBILIEN LEASING GMBH CO WIEN AUSTRIA 99.80 99.80 100.00 100.00 CALG IMMOBILIEN LEASING GMBH

PROJEK FUNE OG

CALG IMMOBILIEN LEASING GMBH CO WIEN AUSTRIA 99.80 99.80 10000 100.00 CALG IMMOBILIEN LEASING GMBH

PROJEKEVIER OG

CALG IMMOBILIEN LEASING GMBH CO WIEN AUSTRIA 91180 99.80 100.00 100.00 CALG IMMOBILIEN LEASING GMBH

PROJEKTZEHNOG

CALG MINAL GRIJNDSTUCKVERWALTUNG WIEN AUSTRIA 99.80 99.80 100.00 100.00 CALG ANLAGEN LEASING GMBH

GMBH

CAL-PAPIER INGATLANHASZNOSITO BUDAPEST HUNGARY 100.00 100.00 100.00 00.00 UNICREDIT LEASING SPA

KORLATOLT FELELOSSEGUTARSASAG

CAMERON GRANVILLE2ASSET TAGUIG PHILIPPINES 10000 10000 10000 100.00 CAMERON GRANVILLEASSET

MANAGEMENT INC MANAGEMENT SPV-AMC INC

CAMERON GRANVILLE ASSEt TAGUIG PHILIPPINES 101100 00.00 100.00 100.00 CAMERON GRANVILLE ASSET

MANAGEMENT INC MANAGEMENT SPV-AMC INC

CAMERONGRANVILLEASSET TAGUIG PHILIPPINES 100.00 100.00 100.00 100.00 HVBASIALIMITED

MANAGEMENT SPV-AMC INC

CAPITALIAASSICURAZIONI SPA MILAN ITALY 41100 49.00 49.00 49.00 UNICREOIT SPA

CARD COMPLETE SERVICE BANK AG WIEN AUSTRIA 50.10 50.10 50.10 50.10 UNICREDIT BANK AUSTRIA AG

CARDEA SPA MILAN ITALY 59.19 59.19 59.19 59.19 UNICREOIT CORPORATE BANKING SPA

CAROS SYSTEMS EDV-DIENSTLEIS11JNGS WIEN AUSTRIA 58.00 5.00 5800 5.00 CARD COMPLETE SERVICE BANK AG

GMBH
1.00 1.00 DINERS CLUB CEE HOLDING AG

52.00 52.00 UNICREOIT BANK AUSTRIA AG

CARLO ERBA REAGENTI SPA RODANO ITALY 100.00 100.00 100.00 00.00 UNICREDIT CORPORATE BANKING SPA

MILAN

CARLYLE BRFThJ PARTNERS L.P WASHINGTON U.S.A 19.96 19.96 HVB CAPITAL PARTNERS AG

CAROM IMMOBILIARE SRL ROME ITALY 51100 50.00 50.00 50.00 UNICREDIT CORPORATE BANKING SPA
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CASABIANCASPA ROME ITALY 100.00 100.00 100.00 100.00 UNICREDITBANCADI ROMA SPA

CASH SERVICE COMPANY SOFIA BULGARIA 20.00 20.00 20.00 20.00 UNICREDIT BULBANK AD

CASSA DI COMPENSAZIONE GARANZIA ROME ITALY 13.64 13.64 13.64 3.64 UNICREDIT SPA

SPA

CBCB CZECH BANKING CREDIT BUREAU PRAGUE CZECH 20.00 20.00 20130 20.00 UNICREDIT BANK CZECH REPUBLIC AS

AS REPUBLIC

CDM CENTRALNY DOM MAKLERSKI WARSAW POLAND 100130 100.00 100130 100.00 BANK PEKAO SA

PEKAO SA

CEAKSCHVERWALThNGS GMBH WIEN AUSTRIA 100130 100.00 00.00 100.00 BA-CA MARKETS INVESTMENT

BETEILIGUNG GMBH

CENTARGRADSKIFODRUMDOO ZAGREB CROATIA 15131 15.01 15131 15.01 ZAGREBACKABANKADD

CENTARKAPTOL000 ZAGREB CROATIA 100.00 100.00 100130 100.00 ZAGREBACKABANKADD

CENTER FOR BUSINESS AND CULThREAD DOBRICH BULGARIA 17.35 17.35 1L35 17.35 UNICREDIT BULBANKAD

CENTER HEINRICH COLUN STRASSE WIEN AUSTRIA 49130 49.00 49.00 49.00 MAIL BETEILIGUNGSMANAGEMENT

VERMIE11JNGS GMBH GESELLSCHAFT M.B.H

CENTER HEINRICH-COLLIN-STRASSE1 WIEN AUSTRIA 83.56 83.56 BANK AUSTRIA REAL INVEST GMBH

VERMIEFUNGS GMBH U.CO KEG

CENTER POINT CONNECTIVE SOFTWARE VILLACH AUSTRIA 32.46 32.46 32.46 32.46 GRUNDERFONDS GMBH CO KEG

ENGINEERING GMBH IN BANKRUPTCY

CENTRAL AND EASTERN EUROPE POWER BERMUDA BERMUDA 17.78 17.78 7.78 17.78 UNICREDIT BANK AG formerly
BAYERISCHE

FUND LTD HYPO-UND VEREINSBANK AG

CENTRALPOLANDRJNDLLC DELAWARE U.S.A 53.19 53.19 53.19 53.19 BANKPEKAOSA

CENTRUMKARTSA WARSAW POLAND 100.00 100.00 100.00 100.00 BANKPEKAOSA

CENTRUM BANKOWOSCI BEZPOSREDNIEJ CRACO VIA POLAND 100.00 100.00 100.00 00.00 BANK PEKAO GA

SPOLKAZ OGRANICZONA

00 P0 WI EDZIALNOSC

CHARADE LEASING GESELLSCHAFT M.B.H WIEN AUSTRIA 99.80 74.80 00.00 75.00 BETEILIGUNGSVERWALJUNGSGESELLSCHAFT

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

25.00 25.00 UNICREDIT LEASING AUSTRIA GMBH

CHARME INVESTMENTS S.C.A LUXEMBOURG LUXEMBOURG 1L39 13.39 UNICREDIT BANK AG
formerly

BAYERISCHE

HYPO-UND VEREINSBANK AG

CHEFREN LEASING GMBH WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

CHINA INTERNATIONAL PACKAGING BEIJING CHINA 17.50 7.50 17.50 17.50 UNICREDIT BANK AG formerly BAYERISCHE

LEASING CO LTD HYPO-UND VEREINSBANKAG

CHINA INVESTMENT INCORPORATIONS TORTOLA BRITISH 10139 10.69 10139 10.69 HVB HONG KONG LIMITED

BVI LTD VIRGIN

ISLANDS

CHRISTOPH REISEGGER GESELLSCHAFT WIEN AUSTRIA 100.00 100.00 00.00 100.00 LASSALLESTRASSE BAU-

MB.H PLANUNGS- ERRICHTUNGS- UND

VERWERTUNGSGESELLSCHAFT M.B.H

CIBELAGROUPSRLIN BANKRUPTCY ORADEA ROMANIA 19.63 19.63 19133 19.63 UNICREDITTIRIAC BANKS.A

CISIM FOOD SPA IN LIOUIDAZIONE ROME ITALY 445 45.45 445 45.45 UNICREDIT MERCHANT SPA

CITEC IMMOBILIEN GMBH WIEN AUSTRIA 35.00 35.00 35130 35.00 BANK AUSTRIA REAL INVEST GMBH

CITEC VOICE SPA ROME ITALY 100.00 100.00 100.00 00.00 UNICREDIT MEDIOCREDITO CENTRALE SPA

CITY CARRE VERWALThNGS By LAJA NEEHERLANDS 100.00 100.00 100.00 100.00 WEALTHCAP REAL ESTATE MANAGEMENT

GMBH

CIVITA SICILIA SRL PALERMO ITALY 19.00 19.00 19.00 19.00 BANCO DI SICILIA SPA

CIVITAS IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 00.00 00.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

CJSCBANKSIBIR OMSKCITY RUSSIA 100.00 100.00 10000 100.00 JSCATFBANK

CJSC MICEX STOCK EXCHANGE MOSCOW RUSSIA 12.30 2.30 1L30 12.30 LAO UNICREDIT BANK

CJSC MOSCOW INTERBANK CURRENCY MOSCOW RUSSIA 1274 12.74 1274 12.74 LAO UNICREDIT BANK

EXCHANGE

CL DRI1JE CAR LEASING GMBH CO KG HAMBURG GERMANY 100130 100130 90.91 CL DRIHE CAR LEASING

VERWALTUNGSGESELLSCHAFT MBH

100.00 9.09 UNICREDIT LEASING GMBH lormerly HVB

LEASING GMBH

CL DRIfFE CAR LEASING HAMBURG GERMANY 100.00 100.00 100.00 00.00 UNICREDIT LEASING GMBH formerly HVB

VERWALTUNGSGESELLSCHAFT MBH LEASING GMBH
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Statement of significant equity investments pursuant to art 125

of Consob Regulation 1971 dated May 14 1999 CONTINUED
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PAJ11ICIPATIONATEOIJIIY VOTIND RIGHTS
OF

NAME MAiN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

CLOSED JOINT-STOCK COMPANY MOSCOW RUSSIA 10000 9950 10000 99.50 Al BETEILIGUNG GMBH

UNICREDIT SECURITIES
0.50 050 UNICREDIT SECURITIES INTERNATIONAL

formerly ZAO UNICREDITAT0f LIMITED formerly UNICREDIT ATON

INTERNATIONAL LIMITED

CLOTHING COMPANY SPA MOGLIANO ITALY 8OO 85.00 8OO 85.00 UNICREDIT CORPORATE BANKING SPA

VENETO

TREVISO

CMP FONDS GMBH BERLIN GERMANY 32.73 32.73 24.99 24.99 UNICREDIT BANK AG
formerly

BAYERISCHE

HYPD-UND VEREINSBANK AG

CNPUNICREDITVITASPA MILAN ITALY 38.80 38.80 38.80 38.80 UNICREDITSPA

CO.CE.ME SICILIA S.C.A B.L FALLITA
CANICA1TI ITALY 25.32 25.32 25.32 232 UNICREDIT SPA

AGRIGENTO

C0.RI.TSPAINLIQUIDAZIONE ROME ITALY 61100 60.00 61100 60.00 ASPRAFINANCESPA

COBB BETEILIGUNGEN UND LEASING WIEN AUSTRIA 50.25 50.25 50.25 50.25 CABET-HOLDING-AKTIENGESELLSCHAFT

GMBH

CORRI SPA IN LIOUIDPZIONE ROME ITALY 101100 100.00 101100 10000 ASPRA FINANCE SPA

COLONYSARDEGNAS.A.R.L LUXEMBOURG LUXEMBOURG 13.22 13.22 13.22 13.22 UNICREDITMERCHANTSPA

COMES BAUCONCEPT GMBH MUNICH GERMANY 100.00 100.00 101100 100.00 HVB PROJEKT GMBH

COMMUNA-LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 REAL-LEASE

GRUNDS11JCKSVERWALThNGSGESELLSCHPFT GRUNDSTUCKSVERWALTUNGS

M.B.H GESELLSCHAFT M.B.H

COMPAGNIA ITALPEFROLI SPA ROME ITALY 49.00 49.00 4900 UNICREDIT CORPORATE BANKING SPA

COMPASSPLIMITED PLOVDIV BULGARIA 15O 12.50 12.50 12.50 UNICREDITBULBANKAD

COMTRADE GROUP By AMSTERDAM NETHERLANDS 21.05 21.05 21.05 21.05 HVB CAPITAL PARTNERS AG

CONSORZIO DIXJT IN LIQUIDAZIONE MILAN ITALY 14.29 14.29 14.29 14.29 UNICREDIT SPA

CONSORZIO PUBLIGEST BARI ITALY 36.84 36.84 36.84 36.84 SOCIETA ITALIANA GESTIONE ED INCASSO

CREDITI SPA IN LIQUIDAZIONE

CONSORZIO ROMA RICERCHE ROME ITALY 11167 11167 16.67 11167 UNICREDIT SPA

CONSDRZIO SE.TEL SERVIZI TELEMATICI IN NAPLES ITALY 33.33 33.33 33.33 33.33 QUERCIA SOFTWARE SPA

LIQUIDAZIONE

CONTRA LEASING-GESELLSCKAFT WIEN AUSTRIA 91180 74.80 101100 75.00 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

M.B.H DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

25.00 25.00 JAUSERN-LEASING GESELLSCHAFT M.B.H

CORCIANO CALZAThRE ELLERA DI ITALY 100.00 10000 100.00 100.00 UNICREDIT BANCA DI ROMA SPA

IN LIQUIDAZIONE CORCIANO

PERUGIA

CORDUSIO SOCIEFA FIDUCIARIA PER MILAN ITALY 100.00 100.00 100.00 100.00 UNICREDIT PRIVATE BANKING SPA

WIONI

CORMANOSRL DLGIATE ITALY 18.91 18.91 18.91 11191 UNICREDITSPA

OLONA

VARESE

CORNUS IMMOBILIEN- UND VERMIE11JNGS MUNICH GERMANY 00.00 100.00 100.00 100.00 HVB PROJEKT GMBH

GMBH

CORTINA BELLEVUE SRL ROME ITALY 61100 60.00 61100 60.00 UNICREDIT CORPORATE BANKING SPA

COSMOTERRAGESELLSCHAFTFUR MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB IMMOBILIENAG

IMMOBILIENVERWALTUNG MBH

CPF MANAGEMENT TORTOLA BRITISH 40.00 40.00 40.00 40.00 BANK PEKAO SA

VIRGIN

ISLANDS

CPI HOLDING LUXEMBOURG S.A LUXEMBOURG LUXEMBOURG 14.80 14.80 14.80 1480 UNICREDIT BETEILIGUNGS GMBH
formerly

HVB RATING ADVISORY GMBH

CREDANTI HOLDINGS LIMITED NICDSIA CYPRUS 31100 30.00 30.00 3000 UNICREDIT BANK AUSTRIA AG

CREDIFARMA SPA ROME ITALY 17.00 17110 17.00 17110 UNICREDIT SPA

CREDIFRASASSICURAZIONI SPA MILAN ITALY 51100 51100 51100 50110 UNICREDIT SPA

CREDITRAS VITA SPA MILAN ITALY 51100 50.00 50.00 50.00 UNICREDIT SPA

CUMTERRA GESELLSCHAFI FUR MUNICH GERMANY 00.00 93.85 100.00 93.85 HVB IMMOBILIEN AG

IMMOBILIENVERWALTUNG MBH
6.15 6.15 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

CVP SAL ROME ITALY 100.00 100.00 100.00 100.00 UNICREDIT MEDIOCREDITO CENTRALE SPA
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DAB BANK AG MUNICH GERMANY 7713 77.13 77.13 77.13 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

DBCSP.ZOO WARSAW POLAND 100.00 100.00 100.00 100.00 UNIVERSALEINTERNATIONAL

GESELLSCHAF MBH

DC ELEKTRONISCHE ZAHLUNGSSYSTEME WIEN AUSTRIA lOftOO 100.00 100.00 100.00 KSG KARTEN-VERRECHNUNGS- UND

GMBH SERVICEGESELLSCHAFT M.B.H

DEBO LEASING IFN S.A BUCHAREST ROMANIA 100.00 10.01 100.00 10.01 UNICREDIT GLOBAL LEASING EXPORT

GMBH

89.99 89.99 UNICREDIT LEASING SPA

DELLA VALLE FINANZIARIA IN LIOUIDAZIONE MILAN ITALY 100.00 100.00 100.00 100.00 UNICREDIT CORPORATE BANKING SPA

DELLA VALLE IMMOBILIARE IN MILAN ITALY 100.00 100.00 100.00 100.00 UNICREDIT CORPORATE BANKING SPA

LIQUIDAZIONE

DELPHA IMMOBILIEN- UND MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

PROJEKTEN1WCKLUNGS GMBH CO

GROSSKUGEL BAUABSCHNI1T ALPHA

MANAGEMENT KG

DELPHA IMMOBILIEN- UND MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEK GMBH

PROJEK GMBH CO

GROSSKUGEL BAUABSCHNI1T BEFA

MANAGEMENT KG

DELPHAIMMOBILIEN- UND MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

PROJEK GMBH CO

GROSSKUGEL BAUABSCHNIU EAMMA

MANAGEMENT KG

DELTATERRA GESELLSCEAFT FUR MUNICH GERMANY 100.00 93.85 100.00 93.85 HVB IMMOBILIENAG

IMMOBILIENVERWALThNG MBH
6.15 6.15 UNICREDIT BANK AG formerly

BAYERISCHE

HYPO-UND VEREINSBANKAG

DEUTSCHE STRUCTURED FINANCE FRANKFURT GERMANY 12.38 12.38 12.38 12.38 UNICREDIT BANK AG formerly BAYERISCHE

LEASING GMBH CO.ANDROMEDA KG HYPO-UND VEREINSBANK AG

DEUTSCHE STRUCTURED FINANCE FRANKFURT GERMANY 39.88 2.34 39.75 2.33 BLUE CAPITAL EUROPA ERSTE IMMOBILIEN

LEASING GMBH CO MIRA KG OBJEKTE NIEDERLANDE VERWALTUNGS

GMBH

1.64 1.63 BLUE CAPITAL PONDS GMBH

35.90 35.79 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

DFA DEGGENDORFER FREIHAFEN DEGGENDORF GERMANY 50.00 50.00 50.00 50.00 BV GRUNDSTUCKSEN1WCKLUNGS-GMBH

ANSIEDLUNGS-GMBH

DFA DEGGENDORFER FREIHAFEN DEGGENDORF GERMANY 50.00 50.00 50.00 5000 BV GRUNDSTUCKSEN1WICKLUNGS-GMBH

ANSIEDLUNGS-GMBH CO VERWALTUNGS-KG

C0.GRUNDS11JCKS-KG

DIE ERSTE-IMMORENT-Z-EINRICHTUNGSHA WIEN AUSTRIA 33.20 33.20 33.20 33.20 UNICREDIT LEASING AUSTRIA GMBH

USVERWERThNGSGESELLSCHAFT M.B.H

OIL CZECH LEASING JIHLAVA S.R.O PRAGUE CZECH 19.09 19.09 19.09 19.09 UNICREDIT LEASING AUSTRIA GMBH

REPUBLIC

DINERS CLUB CEE HOLDING AG WIEN AUSTRIA 99.80 99.80 9B0 99.80 UNICREDIT BANK AUSTRIA AG

DINERS CLUB CZECH REPUBLIC S.R.0 PRAGUE CZECH 1O00 100.00 100.00 100.00 DINERS CLUB CEE HOLDING AG

REPUBLIC

DINERS CLUB POLSKA SPZ.O.O WARSAW POLAND 100.00 100.00 100.00 100.00 DINERS CLUB CEE HOLDING AG

DINERS CLUB SLOVAKIA S.R.O BRATISLAVA SLOVAKIA 100.00 100.00 1000 100.00 DINERS CLUB CEE HOLDING AG

DIONE GESELLSCHAFP FUR MUNICH GERMANY 1O00 100.00 100.00 100.00 HVB IMMOBILIEN AG

IMMOBILIENVERWAL11JNG MBH

DIRPNA WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNIVERSALE INTERNATIONAL

UEGENSCINFTSVERWERTUNGSGESELLSCHPPT GESELLSCHAFT M.B.H

MBH

DIREKLANLAGE.ATAG SALZBURG AUSTRIA 100.00 100.00 1O00 100.00 DAB BANKAG

DITLA FEDERICI IGLIORI PER ROME ITALY 100.00 78.05 100.00 78.05 UNICREDIT CORPORATE BANKING SPA

COSTRUZIONI EDILIZIE SPA
21.95 21.95 UNICREDIT BANCA Dl ROMA SPA

DLB LEASING S.R.O PRAGUE CZECH 100.00 100.00 100.00 100.00 UNICREDIT LEASING CZ A.S

REPUBLIC

DLV IMMOBIUEN LEASING GESELLSCHAFT WIEN AUSTRIA 99.80 99.80 10000 100.00 UNICREDIT LEASING AUSTRIA GMBH

M.B.H

DOMUS BISTRO GMBH WIEN AUSTRIA 100.00 100.00 100O 100.00 UNICREDITBANKAUSTRIAAG
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DOMUSCLEANREINIGUNGSGMBH WIEN AUSTRIA 100.00 100.00 100110 100.00 UNICREDITBANKAUSTRIAAG

DOMUS FACIU1Y MANAGEMENT GMBH WIEN AUSTRIA 100.00 100.00 lOftOO 100.00 UNICREDIT BANK AUSTRIA AG

DOSPA IMMOBILIEN LEASING WIEN AUSTRIA 25110 25.00 25.00 2500 CALG ANLAGEN LEASING GMBH

GESELLSCHAFT MB.H

DOUGH1Y HANSON CO TECHNOLOGY LONDON UNITED 22.28 22.28 UNICREDIT BANK AG formerly BAYERISCHE

LIMITED PARTNERSHIP NUMBER KINGDOM HYPO-UND VEREINSBANK AG

DRI1TEUNIPRO IMMOBILIEN- BERLIN GERMANY 100.00 100.00 100.00 10000 UNIVERSALE INTERNATIONAL

PROJEKTIERUNGSGES.M.B.H PROJEKTMANAGEMENT GMBH

DUODECZIMMOBILIEN LEASING WIEN AUSTRIA 99110 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

EDIPASS SPA IN LIQUIDAZIONE POTENZA ITALY 65.00 55.00 65.00 55.00 ASPRA FINANCE SPA

10.00 10.00 SOCIETA ITALIANA GESTIONE ED INCASSO

CREDITI SPA IN LIQUIDAZIONE

EINKAUFSZENTRUM WIESELBURG WIEN AUSTRIA 99.80 99.80 99.80 99.80 BANK AUSTRIA REAL INVEST IMMOBILIEN-

ERRICHTUNGS- BETRIEBSGMBH KAPITALANLAGE GMBH

EK MI1TELSTANDSFINANZIERUNGSAG WIEN AUSTRIA 91100 98.00 91100 98.00 UNICREDIT BANK AUSTRIA AG

ENDERLEINCO GMBH BIELEFELD GERMANY 100.00 100.00 100110 100.00 PLANETHOMEAG

ENGELBERTRU1TEN DUSSELDORF GERMANY 30.19 30.19 30.19 30.19 UNICREDITBANKAG
formerly

BAYERISCHE

VERWALTUNGSGESELLSCHAFI HYPO-UND VEREINSBANK AG
KOMMANDITGESELLSCHAFT

ENTASI SRL ROME ITALY 100110 100110 100110 100110 UNICREDIT SPA

ENTE FIUGGI SPA ROME ITALY 80.00 80.00 80.00 80.00 UNICREDIT BANCA DI ROMA SPA

EPSSILON LIEGENSCHAFTSOEVELOPMENT WIEN AUSTRIA 99.80 99.80 100.00 100.00 CALG ANLAGEN LEASING GMBH

GMBH

EQT III ISS CO-INVESTMENT LP GUERNSEY GUERNSEY 35115 35.55 HVB CAPITAL PARTNERS AG

ERSTE ONSHORE WINDKRAFT OLDENBURG GERMANY 68.52 0.07 68.27 0.07 WEALTHCAP INVESTORENBETREUUNG

BETEILIGUNGSGESELLSCHAFT MBH CO GMBH

WINDPARK GREFRATH KG 6845 68.20 WEALTHCAP PEIA MANAGEMENT GMBH

ERSTE ONSHORE WINDKRAFT OLDENBURG GERMANY 68.54 0.05 68.29 0.05 WEALTHCAP INVESTORENBETREUUNGBEMBH CO GMBH

WINDPARK KRAHENBERG KG
68.49 68.24 WEALTHCAP PEIA MANAGEMENT GMBH

ERSTE ONSHORE WINDKRAFT OLDENBURG GERMANY 68.54 0.05 68.29 0.06 WEALTHCAP INVESTORENBETREUUNG

BETEILIGUNGSGESELLSCHAFT MBH CO GMBH

WINDPARK MOSE KG
68.48 68.23 WEALTHCAP PEIA MANAGEMENT GMBH

ERSTE UNIPRO IMMOBILIEN- BERLIN GERMANY 100.00 100.00 00.00 100.00 UNIVERSALE INTERNATIONAL

PROJEKTIERUNGSGESELLSCHAFTM.B.H PROJEKTMANAGEMENT GMBH

ERZE1- WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDITBANKAUSTRIAAG

VERMOGENSVERWALJUNGSGESELLSCHAFT

M.B.N

EURO-BOND BLUE CAPITAL MANAGEMNT BAD SODEN GERMANY 100.00 100.00 100.00 100.00 BLUE CAPITAL FONDS GMBH

GMBH

EURO-BOND BLUE CAPITAL VERWALThNGS BAD SODEN GERMANY 101100 100.00 100.00 100.00 BLUE CAPITAL FONDS GMBH

GMBH

EUROCLASS MULTIMEDIA HOLDING GA LUXEMBOURG LUXEMBOURG 13116 13116 27.12 27.12 UNICREDIT SPA

EUROFINANCE 2000 SRL ROME ITALY 100110 101100 100.00 101100 UNICREDIT SPA

EUROLEASEAMUN IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

EUROLEASEANUBIS IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

EUROLEASE IMMORENT WIEN AUSTRIA 50.00 50.00 50.00 50.00 UNICREDIT LEASING AUSTRIA GMBH

GRUNDVERWERTUNGSGESELLSCHAFT

M.B.H

EUROLEASE ISIS IMMOBILIEN LEASING WIEN AUSTRIA 99110 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

EUROLEASE MARDUK IMMOBILIEN WIEN AUSTRIA 99110 99.80 100.00 100.00 UNICPEDIT LEASING AUSTRIA GMBH

LEASING GESELLSCHAFT M.BH

EUROLEASE RA IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

GESELLSCHAFT M.B VERWERTUNG GMBH

EUROLEA5E RAMSES IMMOBILIEN LEASING WIEN AUSTRIA 91180 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H
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EUROLEASE RAMSES IMMOBILIEN LEASING WIEN AUSTRIA 99.50 0.20 99.50 0.20 RAMSES-IMMOBILIENHOLDING GMBH

GESELLSCHAFT M.B.H CO OEG
99.30 99.30 UNICREDIT BANK AUSTRIA AG

EUROPAFACILITXMANAGEMENTLTD BUDAPEST HUNGARY 100.00 99.60 100.00 99.60 EUROPA FUND MANAGEMENT EUROPA

BEFEKTETESI ALAPKEZELO RD

0.40 0.40 PIONEER INVESTMENT FUND

MANAGEMENT LIMITED

EUROPA FUND MANAGEMENT EUROPA BUDAPEST HUNGARY 100 100 100 100.00 PIONEER INVESTMENT FUND

BEFEK ALAPKEZELO RI MANAGEMENT LIMITED

EUROPROGE111 FINANZA SPA ROME ITALY 3979 39.79 3979 39.79 UNICREDIT MEDIOCREDITO CENTRALE SPA

IN LI0UIDAZIONE

EUROSANITA SPA ROME ITALY 11.80 11.80 11.80 11.80 UNICREDIT MERCHANT SPA

EUROVENTURES-AUSTRIA-CA- WIEN AUSTRIA 100.00 100.00 00.00 100.00 CABET-HOLDING-AKTIENGESELLSCHAFT

MANAGEMENT GESMBH

EXECUTIVESURFSRLFALLITA MILAN ITALY 125 12.55 125 12.55 UNICREDITMERCHANTSPA

EXPANDA IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFL M.B.H

F2I SGR SPA FONDI ITALIANI PERLE MILAN ITALY 14.29 429 5.99 15.99 UNICREDIT SPA

INFRASTRUT SOCIEFA DI GESTIONE

FABRYKAWYROBOW FROTOWYCH ZDUNSKA POLAND 11.73 11.73 9.07 9.07 PEKAO FUNDUSZ KAPITALOW SR ZOO

K000WYCH ZINOLTEX SA WOLA

FACTORBANKAKTIENGESELLSCHAFT WIEN AUSTRIA 101100 100.00 101100 100.00 UNICREDIT BANK AUSTRIA AG

FAMILY CREDIT NEJWORKSPA MILAN ITALY 100.00 100.00 100.00 100.00 UNICREDITFAMILYFINANCING BANK

formerly FINECO PRESTITI SRL SPA formerly UNICREDIT CONSUMER

FINANCING BANK SPA

FAMILY TRUST MANAGEMENT EUROPE LUXEMBOURG LUXEMBOURG 80.00 80.00 80.00 80.00 UNICREDIT LUXEMBOURG S.A

S.A I.L

FELICITAS GMBH IL MUNICH GERMANY 21180 20.80 20.80 20.80 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

FERRA IMMOBILIEN- UND MUNICH GERMANY 101100 100.00 101100 100.00 HVB PROJEKT GMBH

PROJEK GMBH CO

PROJEK GROSSENHAINER STRASSE KG

FGB GRUND UND BODEN GMBH CO KG MUNICH GERMANY 94.00 94.00 94.00 94.00 HVB PROJEKT GMBH

FlOES IMMOBILIEN TREUHAND WIEN AUSTRIA 00.00 100.00 00.00 100.00 WOM GRUNDSTUCKSVERWALTUNGS-

GESELLSCHAFT M.B.H GESELLSCHAFT M.B.H

FIDIA SGR SPA MILAN ITALY 51100 51100 51100 51100 UNICREDIT SPA

FINANCIALRISKMANAGEMENTGMBH WIEN AUSTRIA 101100 100.00 101100 100.00 UNICREDITBANKAUSTRIAAG

FINANSE PLC LONDON UNITED 100.00 100.00 100.00 100.00 BANK PEKAO SA

KINGDOM
.. .. HOLDING SR 7.0.0

FINECO CREDITSPA MILAN ITALY 100.00 100.00 100.00 100.00 UNICREDIT FAMILY FINANCING BANK

SPA formerly UNICREDIT CONSUMER

FINANCING BANK SPA

FINECO LEASING SPA BRESCIA ITALY 101100 100.00 101100 100.00 UNICREDIT SPA

FINECOVERWALTUNGAG MUNICH GERMANY 101100 101100 101100 100.00 UNICREDITSPA

FINECOBANKSPA MILAN ITALY 101100 101100 101100 100.00 UNICREDIT SPA

FIORONI INGEGNERIA SPA PERUGIA ITALY 31105 30.05 31105 30.05 UNICREDIT CORPORATE BANKING SPA

FIORONI INVESTIMENTI SPA PERUGIA ITALY 31100 30.00 31100 30.00 UNICREDIT CORPORATE BANKING SPA

FIORONI SISTEMA SPA PERUGIA ITALY 26.18 26.18 26.18 26.18 UNICREDIT CORPORATE BANKING SPA

FIRSTSHIPLEASELTD HAMILTON BERMUDA 21.46 21.46 18.76 18.76 BETEILIGUNGS-UND

HANDELSGESELLSCHAFT IN HAMBURG MIT

BESCHRANKTER HAFTUNG

FMC LEASING INGATLANHASZNOSITO BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

KORLATOLT FELELOSSEGU TARSASAG

FMZ SAVARIA SZOLGALTATO KFT BUDAPEST HUNGARY 75130 75.00 75.00 75.00 UNICREDIT LEASING KFT

FMZ SIGMA PROJEKLENTVVICKLUNGS WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

GMBH VERWERTUNG GMBH

FOLIA LEASING GESELLSCHAFT M.B.H WIEN AUSTRIA 99.80 99.80 100.00 100.00 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH
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FONDMELALLI CONVEYORS MONTE ITALY 9000 90.00 90110 90.00 UNICREDIT CORPORATE BANKING SPA

MARENZO

LE000

FONDO NORD OVEST TURIN ITALY 26.67 26.67 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

FONTANA WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDITBANKAUSTRIAAG

HOTELVERWALThNGSGESELLSCHAFT

M.B.H

FOOD MORE GMBH MUNICH GERMANY 00.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

FORM SPA CORMANO ITALY 60.97 60.97 60.97 60.97 UNICREDIT CORPORATE BANKING SPA

MILAN

FORSTINGER HANDEL UND SERVICE GMBH WIEN AUSTRIA 24.50 24.50 24.50 24.50 EK MI1TELSTANDSFINANZIERUNGS AG

FORUM POLSKIEGO BIZNESU MEDIA WARSAW POLAND 100.00 100.00 100110 10000 PROPERTY SP ZOO
IN LIQUIDAZIONE

SP.Z 0.0

FREE-TAZ ZONE BOURGASAD BOURGAS BULGARIA 15115 15.65 15.65 15.65 UNICREDIT BULBANKAD

FRISBY TECHNOLOGIES INC WINSTON U.S.A 28.90 28.90 21190 28.90 UNICREDIT BANCA SPA

SALEM

FUGATO LEASING GESELLSCHAFT WIEN AUSTRIA 00.00 100.00 100.00 100.00 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

M.B.H DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

G.B.S GENERAL BROKER SERVICE SPA ROME ITALY 20.00 20.00 20.00 20.00 UNICREDIT SPA

G.E.GRUPPOELDO ROME ITALY 100110 100.00 100.00 100.00 UNICREDITCORPORATEBANKINGSPA

G.FS MANAGEMENT KANTOOR By LAJA NETHERLANDS 100.00 100.00 100.00 100.00 WEALTHCAP REAL ESTATE MANAGEMENT

GMBH

G.M.P SPA MARSCIANO ITALY 60.00 60.00 60.00 60.00 UNICREDIT MEDIOCREDITO CENTRALE SPA

PERUGIA

G.N.E GLOBAL WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GRUNDSTUCKSVERWERTUNG

GESELLSCHAFT M.B.F1

GALA GRUNDS11JCKVERWALTUNG WIEN AUSTRIA 99.80 99.80 101100 100.00 CALG IMMOBILIEN LEASING GMBH

GESELLSCRAFT M.B.H

GBS GRUNDS11JCKSVERWAL11JNGSGESELLSCHWT WIEN AUSTRIA 99.00 99.00 100.00 100.00 CALG ANLAGEN LEASING GMBH

M.B.H

GCCS GOLFANLAGEN ERRICHTUNGS- UND BERLIN GERMANY 100.00 00.00 101100 100.00 GOLF- UND COUNTRY CLUB SEDDINER SEE

VERWALTUNGS GMBH IMMOBILIEN GMBH

GCL HOLDINGS SCA LUXEMBOURG LUXEMBOURG 10.30 10.30 HVB CAPITAL PARTNERS AG

GE IMMOBILIENVERWALTUNGS-GMBH MUNICH GERMANY 100.00 100.00 00.00 100.00 BV GRUNDSTUCKSEN1INICKLUNGS-GMBH

CO GRUNDSTUCKS-KG CO VERWALTUNGS-KG

GE.S.E.TT GESTIONE SERVIZI ESAZIONE NAPLES ITALY 98.45 98.45 91145 98.45 ASPRA FINANCE SPA

TRIBL11I ETESORERIE SPA

IN LIOUIDA2IONE

GEBAUDELEASING WIEN AUSTRIA 99.80 98.80 100.00 99.00 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

GRUNDS11JCKSVFRWALThNGSGESELLSCBAFT DER BANK AUSTRIA CREDITANSTALT LEASING

M.B.H GMBH

1.00 1.00 UNICREDIT LEASING AUSTRIA GMBH

GEMEINDELEASING WIEN AUSTRIA 99110 37.30 101100 37.50 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

GRUNDSTUCKERWALTUNG DER BANK AUSTRIA CREDITANSTALT LEASING

GESELLSCHAFT M.B.H GMBH

37.50 37.50 CALG IMMOBILIEN LEASING GMBH

25.00 25.00 UNICREDIT LEASING AUSTRIA GMBH

GERMANINCUBATDR ERSTE BEFEILIGUNGS MUNICH GERMANY 39.60 39.60 9.90 9.90 UNICREDIT BANK AG
formerly

BAYERISCHE

GMBH HYPO-UND VEREINSBANKAG

GESCHUJZTEWERKSTAUEWR NEUSTADT WR AUSTRIA 14.29 14.29 14.29 14.29 UNICREDIT BANK AUSTRIA AG

GESELLSCHAFT M.B.H NEUSTADT

GESFO GEMEINNUJZIGE BAU- UND WIEN AUSTRIA 25.00 25.00 25110 25.00 UNICREDIT BANK AUSTRIA AG

SIEDLUNGSGESELLSCHAFT M.B.H

GIAR GESTIONE ITALIANAAZIENDE RIUNITE ROME ITALY 50110 50.00 51100 50.00 UNICREDIT BANCA DI ROMA SPA

GIMMO IMMOBILIEN-VERMIEFUNGS- UND MUNICH GERMANY 100.00 100.00 100.00 100.00 TERRENO GRUNDSTUCKSVERWALTUNG

VERWALTUNGS GMBH GMBH CO EN1WICKLUNGS- UND

FINANZIERUNGS VERMI1T LUNGS-KG
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GLAMAS BEVEILIGUNGSVERWALTIJNGS WIEN AUSTRIA lOftOO 100.00 33.33 CALG IMMOBILIEN LEASING GMBH

GMBH CO ALPHA KEG
00.00 66.67 UNICREDIT LEASING AUSTRIA GMBH

GLOBAL LIFE SCIENCE LIMITED ST PETER GUERNSEY 23.84 23.84 23.84 23.84 UNICREDIT BANK AG formerly BAYERISCHE

PARTNERSHIP PORT HYPO-UNDVEREINSBANKAG

GLSGPLIMITED ST PETER GUERNSEY 15.12 15.12 15.12 15.12 UNICREDITBANKAG formerly BAYERISCHE

PORT HYPO-UND VEREINSBANKAG

GOLF- UND COUNThY CLUB SEDDINER MICHENDORE GERMANY 1O3 13.03 1a03 13.03 GCCS GOLFANLAGEN ERRICHTUNGS- UND

SEE AG VERWALTUNGS GMBH

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

IMMOBILIEN GMBH

GOLEPANK KLOPEINERSEE-SUDKARNTEN ST.KANZIAN AUSTRIA 15.41 11.24 UNICREDIT BANK AUSTRIA AG

GMBH CO KG
4.17 WIRTSCHAFTSVEREIN DER

MITARBEITERINNEN DER BANK AUSTRIA

CREDITANSTALT REG.GEN.MB.H

GRAND CENTRAL RE LIMITED HAMILTON BERMUDA 950 92.50 92.50 92.50 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

GRAND HOTEL SAVOIA CORTINA ITALY 1O0O 100.00 1OOiO 00.00 UNICREDIT CORPORATE BANKING SPA

DAMPEZZO

BELLUNO

GROSSKUGEL IMMOBILIEN- UND MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

PROJEKLEN11NICKLUNGS GMBH

GRUNDERFONDSGMBH WIEN AUSTRIA 100.00 100.00 1O0O 100.00 BAPRIVATEEQUI1YGMBH

GRUNDERFONDS GMBH CO KEG WIEN AUSTRIA lOftOO 100.00 100.00 GRUNDERFONDS GMBH

100.00 UNICREDITBANKAUSTRIAAG

GRUNDS11JCKSAKLIENGESELLSCHAFTAM MUNICH GERMANY 98.24 98.24 98.24 98.24 TERRENO GRUNDSTUCKSVERWALTUNG

POTSDAMER PLATZ HAUSVATERLAND GMBH CO ENTWICKLUNGS- UND

FINANZIERUNGSVERMI1TLUNGS-KG

GRUNDSThCKSGESELLSCHAFT MUNICH GERMANY 1OftOO 100.00 10000 100.00 HVB GESELLSCHAFT FUR GEBAUDE MBH

SIMON BESCHRANK HAFTENDE CO KG

KOMMANDITGESELLSCRAF

GRUNDSThCKSVERWALThNG LINZ-MITVE WIEN AUSTRIA 99.80 99.80 99.80 99.80 UNICREDIT LEASING AUSTRIA GMBH

GMBH

GRUNDS1IJCKSVERWAUIJNGSGESEUSCR4FT BREGENZ AUSTRIA 100.00 100.00 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

M.B.H.CO KG

GRUWA GRUNDBAU UND WASSERBAU BERLIN GERMANY 1OftOO 100.00 100.00 100.00 UNIVERSALE INTERNATIONAL REALITATEN

GMBH GMBH

GUS CONSULTING GMBH WIEN AUSTRIA 1OOO 100.00 1OO0 100.00 UNICREDIT BANK AUSTRIA AG

GUSTAV-KRAMER-STRASSE SC WIEN AUSTRIA 25.50 25.50 25.50 25.50 UNICREDIT BANK AUSTRIA AG

VERWALThNGS GMBH

GYORBEVASARLOKOZPONT BUDAPEST HUNGARY 100.00 5.00 100.00 5.00 UNICREDITGLOBALLEASING EXPORT

INGATLANBERUHAZO ES UZEMELTETO GMBH

KORLATOLT FELELOSSEGUTAESASAG
95.00 95.00 UNICREDIT-LEASING MIDAS

INGATLANHASZNOSITO KARLATOLT

FELELOSSEGU TARSASAG

IMMOBILIEN GMBH CO OBJEKVE MUNICH GERMANY 10000 100.00 100.00 100.00 HVB GESELLSCHAFT FUR GEBAUDE MBH

KG COKG

H.F.S ISTAMBUL RAYRIMENKULYONETIMI ISTANBUL TURKEY 100.00 99.00 00.00 99.00 H.F.S IMMOBILIENFONDS GMBH CO

LIMITED SIRKE11 EUROPA KG

1.00 1.00 WEALTHCAP REAL ESTATE MANAGEMENT

GMBH

H.FS HYPO-FONDSBETEIUGUNGEN FUR MUNICH GERMANY 100.00 10.00 100.00 10.00 UNICREDIT BANK AG formerly BAYERISCHE

SACHWERTE GMBH HYPO-UND VEREINSBANKAG

H.F.S HYPO-FONDSBETEILIGUNGEN FUR MUNICH GERMANY 1OftOO 90.00 100XIO 90.00 WEALTH MANAGEMENT CAPITAL HOLDING

SACHWERTE GMBH GMBH

H.FS IMMOBILIENFONDS DEUT5CH MUNICH GERMANY 1OftOO 100.00 100.00 50.00 WEALTHCAP INVESTORENBETREUUNG

19 GMBH CO KG GMBH

50.00 WEALTHCAP PEIA KOMPLEMENTAR GMBH

H.FS.IMMOBILIENFONDSEUROPA1 MUNICH GERMANY 100.00 100.00 100.00 100.00 H.F.S HYPO-FONDSBETEILIGUNGEN FUR

BELEILIGUNGS GMBH SACHWERTE GMBH

H.F.S IMMOBILIENFONDS EUROPA MUNICH GERMANY 1OftOO 10000 100.00 100.00 H.F.S HYPO-FONDSBETEILIGUNGEN FUR

BELEILIGUNGS GMBH SACHWERTE GMBH
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H.FS IMMOBILJENFONDSEUROPA3 LAJA NETHERLANDS 100.00 100.00 10000 10000 H.F.S HYPO-FONDSBETEILIGUNGEN FUR

BELEILIGUNGS By SACHWERTE GMBH

H.F.S IMMOBILIENFONDSGMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 H.FS HYPO-FONDSBETEILIGUNGEN FUR

SACHWERTE GMBH

H.FS IMMOBILIENFONDS GMBH CO MUNICH GERMANY 10000 100.00 100.00 00.00 WEALTHCAP REAL ESTATE MANAGEMENT

EUROPA 4KG GMBH

H.FS ISTAMBUL GAYRIMENKULYONE11MI ISTANBUL TURKEY 100.00 99.00 101100 99.00 H.F.S IMMOBILIENFONDS GMBH CO

LIMITED SIRKELI EUROPA 4KG

1.00 1.00 WEALTHCAP REAL ESTATE MANAGEMENT

GMBH

H.F.S LEASINGFONDS GMBH EBERSBERG GERMANY 100.00 100.00 101100 100.00 H.FS HYPO-FONDSBETEILIGUNGEN FUR

SACHWERTE GMBH

H.F.S SCHIFFS-LEASINGFONDS GMBH MUNICH GERMANY 101100 100.00 101100 100.00 H.FS LEASINGFONDS GMBH

H.F.S VALUE MANAGEMENT GMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 H.F.S HYPO-FONDSBETEILIGUNGEN FUR

SACHWERTE GMBH

H.FS ZWEITMARKLFONDS DEUTSCHI.AND MUNICH GERMANY 100.00 50.00 101100 50.00 H.F.S HYPO-FONDSBETEILIGUNGEN FUR

3KG GMBH CO KG SACHWERTE GMBH

50.00 50.00 WEALTHCAP REAL ESTATE MANAGEMENT

GMBH

H.F.S ZWEITMARKLFONDS DEUTSCHLAND MUNICH GERMANY 100.00 50.00 100.00 50.00 H.F.S HYPO-FONDSBETEILIGUNGEN FUR

GMBH CO KG SACHWERTE GMBH

50.00 50.00 WEALTHCAP REAL ESTATE MANAGEMENT

GMBH

HANSEATISCHEVERI..AGS-BELEILIGUNGS HAMBURG GERMANY 17.25 17.25 17.25 17.25 BETEILIGUNGS-UND

AKI1ENGESELLSCHAFT HANDELSGESELLSCHAFT IN HAMBURG MIT

BESCHRANKTER HAFTUNG

HASSER IMMOBILIARE FROSINONE ITALY 51100 50.00 50.00 50.00 UNICREDIT CORPORATE BANKING SPA

HAWA GRUNDSTUCKS GMBH 00 OHS MUNICH GERMANY 100.00 99.50 100.00 99.50 HVB GESELLSCHAFT FUR GEBAUDE MBH

HOTELVERWALTUNG CO KG

0.50 0.50 TIVOLI GRUNDSTUCKS-

AKTIENGESELLSCHAFT

HAWA GRUNDSTUCKS GMBH CO OHG MUNICH GERMANY 100.00 99.50 100.00 99.50 HVB GESELLSCHAFT FUR GEBAUDE MBH

IMMOBILIENVERWALTUNG CO KG

0.50 0.50 TIVOLI GRUNOSTUCKS-

AKTIENGESELLSCHAFT

HEIZKRAFPNERK CO1TBUSVERWAL11JNGS MUNICH GERMANY 33.33 33.33 33.33 33.33 UNICREDIT BANK AG formerly BAYERISCHE

GMBH HYPO-UNDVEREINSBANKAG

HEIZKRAFTWERKE-POOL-VERWALTUNGS- MUNICH GERMANY 33.33 33.33 33.33 33.33 UNICREDIT BANK AG
formerly

BAYERISCHE

GMBH HYPO-UND VEREINSBANK AG

HEKLAIMMOBILIEN-UND MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKTGMBH

PROJEK GMBH CO

VERMIELIJNGS KG

HERACLIAOICLAUDIOEPIERANGELO S.DONA ITALY 100.00 100.00 100.00 100.00 UNICREDITBANCASPA

COLLA DI PIAVE

ENEZIA

HERKU LEASING GESELLSCHAFT M.B.H WIEN AUSTRIA 99.80 74.80 100.00 75.00 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

25.00 25.00 UNICREDIT LEASING AUSTRIA GMBH

HISI HOLDING Dl INVESTIMENTO IN MILAN ITALY 40.00 40.00 40.00 40.00 UNICREDIT MERCHANT SPA

SANITA ED INFRASTRUT11JRE SRL

HOFARTEN REAL ESTATE B.V AMSTERDAM NETHERLANDS 47.17 47.17 51152 50.52 TERRONDA DEVELOPMENT By

HOKA LEASING-GESELLSCHAFT M.B.H WIEN AUSTRIA 99.80 25.00 100.00 25.00 UNICREDIT LEASING AUSTRIA GMBH

74.80 75.00 WOM GRUNDSTUCKSVERWALTUNGS-

GESELLSCHAFT M.B.H

HOLDING SP.Z.O.O WARSAW POLAND 100.00 100.00 101100 100.00 BANK PEKAO SA

formerly FINAL HOLDING SR ZOO
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HONEU LEASING GESELLSCHAFT M.B.H WIEN AUSTRIA 99.80 7480 101100 75.00 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

25.00 25.00 UNICREDIT LEASING AUSTRIA GMBH

HOTEL SEDDINER SEE GMBH BERLIN GERMANY 94.00 94.00 94.00 94.00 HVB PROJEKT GMBH

HPIT-SOLUTIONSGMBH INNSBRUCK AUSTRIA 22.22 11.11 22.22 11.11 DIREKTANLAGE.ATAG

11.11 11.11 SCHOELLERBANKAKTIENGESELLSCHAFL

HROKDOO ZAGREB CROATIA 14.70 14.70 14.70 14.70 ZAGREBACKABANKADD

NSBC INFRASTRUCTURE FUND II L.P LONDON UNITED 15.00 15.00 UNICREDIT BANK AG formerly BAYERISCHE

KINGDOM HYPO-UND VEREINSBANK AG

HSHGLOBALAIRCRAFFIS.A.R.L LUXEMBOURG LUXEMBOURG 14.17 14.17 BLUECAPITALEQUITYGMBH

HUMAN RESOURCES SERVICE AND WIEN AUSTRIA 100.00 100.00 101100 100.00 UNICREDIT BANK AUSTRIA AG

DEVELOPMENT GMBH

HVB LEASING PLUTO KFI BUDAPEST HUNGARY 101100 100.00 101100 100.00 UNICREDIT LEASING SPA

HVB ALTERNATIVE ADVISORS NEW YORK U.S.A 100.00 100.00 100.00 00.00 UNICREDIT BANK AG
formerly

BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB ALTERNATIVE FINANCIAL PRODUCTS WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

AG IN ABWICKLUNG HYPO-UND VEREINSBANKAG

HVB ASIA ADVISERS SON BHD KUALA MALESIA 100.00 100.00 100.00 00.00 HVB ASIA LIMITED

LAMPUR

HVB ASIA LIMITED SINGAPORE SINGAPORE 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB ASSET LEASING LIMITED LONDON UNITED 100.00 100.00 100.00 100.00 HVB INTERNATIONAL ASSET LEASING

KINGDOM GMBH

HVB LONDON INVESTMENTS CAM
LIMITED

I-IVB ASSET MANAGEMENT ASIA LTD SINGAPORE SINGAPORE 100.00 100.00 101100 100.00 HVB ASIA LIMITED

-fUBASSEF MANAGEMENT HOLDING GMBH MUNICH GERMANY 100.00 100.00 101100 100.00 HVBVERWA4 GMBH

HVBAUSTRALIAPTYLTD SYDNEY AUSTRALIA 101100 100.00 101100 100.00 HVBASIA
HVB AUTO LEASING EOOD SOFIA BULGARIA 101100 100.00 101100 100.00 HVB LEASING 000

HVB BEIEILIGUNGSGESE MBH MUNICH GERMANY 100.00 100.00 100.00 00.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB CAPE BLANC LLC WILMINGTON U.S.A 100.00 100.00 101100 00.00 HVB U.S FINANCE INC

HVB CAPITAL ASIA LIMITED HONG KONG HONG KONG 100.00 00.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

HVB CAPITAL WILMINGTON U.S.A 00.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB CAPITAL LLC II WILMINGTON U.S.A 100.00 100.00 100.00 00.00 UNICREDIT BANK AG formerly BAYERSCHE

HYPO-UND VEREINSBANKAG

HVB CAPITAL LLC Ill WILMINGTON U.S.A 100.00 00.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

HVB CAPITAL WILMINGTON U.S.A 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB CAPITAL VIII WILMINGTON U.S.A 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB CAPITAL PARTNERS AG MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB CAPITAL PARTNERS S.A.R LUXEMBOURG LUXEMBOURG 1O0DO 100.00 101100 100.00 HVB CAPITAL PARTNERS AG

HVB CONSULT GMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB EXPERTISE GMBH MUNICH GERMANY 101100 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

HVB EXPORT LEASING GMBH MUNICH GERMANY 101100 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB FIERO LEASING OOD SOFIA BULGARIA 100.00 100.00 10000 100.00 UNICREDIT LEASING SPA

HVB FINIWCE LONDON LIMITED LONDON UNITED 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

KINGDOM HYPO-UND VEREINSBANK AG
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HVB FUNDING TRUST II WILMINGTON U.S.A 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB FUNDING TRUST VIII WILMINGTON U.S.A 100.00 100.00 100.00 10000 UNICREDIT BANK AG
formerly

BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB GESELLSCHAFT FUR GEBAUDE MUNICH GERMANY 100.00 100.00 1O0O 100.00 UNICREDIT BANK AG formerly BAYERISCHE

BEFEILIGUNGS GMBH HYPO-UND VEREINSBANK AG

HVB GESELLSCHAFT FUR GEBAUDE MBH MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG
formerly

BAYERISCHE

CO KG HYPO-UND VEREINSBANK AG

HVB GLOBAL ASSETS COMPANY GP LLC NEW YORK U.S.A 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB GLOBAL ASSETS COMPANY L.P NEW YORK U.S.A 5.00 0.01 5.00 0.01 HVB GLOBAL ASSETS COMPANY GPLLC

4.99 4.99 UNICREDIT BANK AG formerly
BAYERISCHE

HYPO-UND VEREINSBANKAG

HVB HONG KONG LIMITED HONG KONG HONG KONG 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB IMMOBILIENAG MUNICH GERMANY 100.00 100.00 10000 100.00 UNICREDIT BANK AG
formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB INTERNATIONAL ASSET LEASING MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

GMBH HYPO-UNOVEREINSBANKAG

HVB INVESTMENTS UI LIMITED CAYMAN CAYMAN 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

ISLANDS ISLANDS HYPO-UND VEREINSBANK AG

HVBLEASINGCZECHREPUBLICS.R.O PRAGUE CZECH 100.00 100.00 100.00 100.00 UNICREDITLEASINGSPA

REPUBLIC

HVB LEASING INTERNATIONAL GMBH HAMBURG GERMANY 100.00 100.00 100.00 100.00 UNICREDIT LEASING GMBH
formerly HVB

CO KG LEASING GMBH

HVB LEASING LIMITED PARTNERSHIP WILMINGTON U.S.A 100.00 1.00 100.00 100.00 HVB CAPE BLANC LLC

99.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB LEASING MAX INGATLANHASZNOSITO BUDAPEST HUNGARY 100.00 100.00 10000 100.00 UNICREDIT LEASING SPA

KORLATOLT FELELOSSEGU TARSASAG

HVB LEASING OOD SOFIA BULGARIA 100.00 10.00 100.00 10.00 UNICREDITBULBANKAD

90.00 90.00 UNICREDIT LEASING AUSTRIA GMBH

HVB LEASING SLOVAKIAS.R.O BRATISLAVA SLOVAKIA 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

HVB LIFE SCIENCE GMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB LIFE SCIENCE GMBH CO MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

BE1EILIGUNGS-KG HYPO-UND VEREINSBANK AG

HVB LONDON INVESTMENTS AVOf LONDON UNITED 100.00 100.00 100.00 100.00 UNICREDITBANKAG formerly BAYERISCHE

LIMITED KINGDOM HYPO-UND VEREINSBANK AG

HVB LONDON INVESTMENTS LONDON UNITED 100.00 100.00 100.00 100.00 UNICREDIT BANKAG formerly BAYERISCHE

BLACKWATER LIMITED KINGDOM HYPO-UND VEREINSBANK AG

HVB LONDON INVESTMENTS CAM LONDON UNITED 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

LIMITED KINGDOM HYPO-UNDVEREINSBANKAG

HVB LONDON TRADING LTD LONDON UNITED 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

KINGDOM HYPO-UND VEREINSBANKAG

HVB MORTGAGE CAPITAL CORP WILMINGTON U.S.A 1O0O 100.00 100.00 100.00 HVB U.S FINANCE INC

HVBPRINCIPALEQUI1YGMBH MUNICH GERMANY 100.00 100.00 1O0O 100.00 UNICREDITBANKAG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB PROFIL GESELLSCHAFT FUR MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

PERSONALMANAGEMENT MBH HYPO-UND VEREINSBANK AG

HVB PROJEKI EMILIENHOF GMBH MUNICH GERMANY 00.00 100.00 100.00 100.00 HVB PROJEKT GMBH

CO.KG

HVBPROJEKTGMBH MUNICH GERMANY 100.00 94.00 100.00 94.00 HVB IMMOBILIENAG

6.00 6.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVB REALTY CAPITAL INC NEW YORK U.S.A 100.00 100.00 100.00 100.00 HVB U.S FINANCE INC

HVB SECUR GMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG
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HVB SERVICES SOIJ AFRICA JOHANNESBURG SOUTH 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

ROPRIEFARy LIMITED AFRICAN HYPO-UND VEREINSBANKAG

REPUBLIC

FB SINGAPORE LIMITED SINGAPORE SINGAPORE 100.00 100.00 100.00 100.00 HVB ASIA LIMITED

HVB SUPER LEASING FOOD SOFIA BULGARIA 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

HVBTECTAGMBH MUNICH GERMANY 101100 94.00 100.00 94.00 HVB IMMOBILIENAG

500 6.00 UNICREDIT BANK AG
formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

HVB U.S FINANCE INC NEWYORK U.S.A 100.00 100.00 100.00 100.00 UNICREDITBANKAG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

HVBVERWA1 GMBH MUNICH GERMANY 101100 100.00 100110 100.00 UNICREDITBANKAG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVBVERWA GMBH MUNICH GERMANY 100.00 00.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

HVBVERWA4GMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDITBANKAG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

HVBVERWA4.1 GMBFI MUNICH GERMANY 101100 100.00 100110 100.00 HVBVERWA4GMBH

HVBVERWA4.4GMBFI MUNICH GERMANY 100110 100.00 100110 100.00 HVBVERWA4GMBH

HVBVERWA4.6GMBH MUNICH GERMANY 100110 100.00 100.00 100.00 HVBVERWA4GMBH

HVBVERWA GMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

HVBVERWA7GMBH MUNICH GERMANY 100.00 100.00 100.00 10000 UNICREDITBANKAG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

HVBVERWA8GMBH MUNICH GERMANY 100.00 10000 100.00 100.00 UNICREDITBANKAG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

HVBVERWA GMBH formerly HVB MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

RUSSELL MANAGEMENT GMBF-O HYPO-UND VEREINSBANKAG

HVBFF BAUMAGEMENT GMBH MUNICH GERMANY 10000 100.00 100.00 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

HVBFF INTERNATIONAL GREECE GMBH MUNICH GERMANY 100.00 00.00 100.00 100.00 HVBFF INTERNATIONALE LEASING GMBH

HVBFF INTERNATIONALE LEASING GMBH MUNICH GERMANY 100.00 10.00 100.00 10.00 HVBFF OBJEKT BETEILIGUNGS GMBH

90.00 90.00 WEALTHCAP PEIA MANAGEMENT GMBH

HVBFF KAPITALVERMIIILUNGS GMBH MUNICH GERMANY 101100 100.00 100.00 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

HVBFF LEASING INVESTITION GMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 HVBFF OBJEKT BETEILIGUNGS GMBH

CO ERSTE KG

HVBFF LEASING OBJEKL GMBH MUNICH GERMANY 101100 00.00 101100 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

NVBFF LEASING-FONDSVERWAL11JNGS MUNICH GERMANY 100.00 100.00 100.00 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

GMBH

HVBFFOBJEKLBE MUNICH GERMANY 100.00 100.00 100.00 100.00 WEALTHCAPPEIAMANAGEMENTGMBH

HVBFF OBJEKT LEIPZIG GMBH LEIPZIG GERMANY 70.00 70.00 70110 70.00 WEALTHCAP PEIA MANAGEMENT GMBH

HVBFFPRODUKI1ONSHALLEGMBH MUNICH GERMANY 101100 100.00 101100 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

HVB-LEASINGAIDA INGATLANHASZNOSITO BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

KORLATOLT FELELOSSEGUTARSASAG

HVB-LEASING ATLANTIS BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANHASZNOSITO KORLATOLT

FELELOSSEGUTARSASAG

HVB-LEASING DANTE BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANHASZNOSI KORLATOLT

FELELOSSEGUTARSASAG

HVB-LEASING FIDELIO BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANHASNOSITO KORLATOLT

FELELOSSEGU TARSASAG

HVB-LEASING FORTE INGATLANHASNOSITO BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

KORLATOLT FELELOSSEGUTARSASAG

HVB-LEASING GARO KFT BUDAPEST HUNGARY 101100 100.00 101100 100.00 UNICREDIT LEASING SPA

HVB-LEASING HAMLET BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANHASZNOSITO KORLATOLT

FELELOSSEGU TARSASAG

HVB-LEASING JUPITER KFT BUDAPEST HUNGARY 101100 100.00 100110 100.00 UNICREDIT LEASING SPA

HVB-LEASING LAMOND BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANHASZNOSITO KFT
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HVB-LEASING MAESTOSO BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANHASZNOSITO KET

HVB-LEASING NANO KFT BUDAPEST HUNGARY 100.00 00.00 lOftOO 100.00 UNICREDIT LEASING SPA

HVB-LEASING OTHELLO BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANHASNOSITO KORLATOLT

FELELOSSEGU TARSASAG

HVBIEASING ROCCA BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANHASZNOSITO KORLATOLT

FELELOSSEGUTARSASAG

HVB-LEAGNGRUBIN KFT BUDAPEST HUNGARY 10000 100.00 100.00 100.00 UNICREDIT LEASING SPA

HVB-LEASING SMARAGD KFT BUDAPEST HUNGARY 00.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

HVB-LEASING SPORT BUDAPEST HUNGARY 100.00 10000 10000 100.00 UNICREDIT LEASING AUSTRIA GMBH

INEATLANHASZNOSITO KOLATPOT

FEOEOASSEGUTARSASAG

HVB-LEASINGZAFIRKFT BUDAPEST HUNGARY 10000 100.00 10100 100.00 UNICREDITLEASINGSPA

HVZGMBHCO OBJEKLKG MUNICH GERMANY 100.00 100.00 100.00 100.00 PORTIA GRUNDSTUCKS-

VERWALTUNGSGESELLSCHAFT MBH CO

OBJEKTKG

HVZ GMBH CO OBJEK UNTERFOHRING MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB GESELLSCHAFT FUR GEBAUDE MBH

KG COKG

HYPO UF HOLDINGS LIMITED IL LONDON UNITED 100.00 001 HVB IMMOBILIEN AG

KINGDOM
99.99 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

HYPO-BA LEASING SUD GMBH KLAGENFURT AUSTRIA 5000 50.00 5000 50.00 UNICREDIT LEASING SPA

HYPO-BANKVERWALThNGSZENTRUM MUNICH GERMANY 100.00 00.00 100.00 100.00 PORTIA GRUNDSTUCKS-

GMBH VERWALTUNGSGESELLSCHAFT NIBH CO

OBJEKTKG

HYPO-BANKVERWAL1UNGSZENTRUM MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB GESELLSCHAFT FUR GEBAUDE MBH

GMBH CO KG OBJEKI CO KG

ARABELLASTRASSE

HYPO-REAL HAUS GRUNDBESI1Z MUNICH GERMANY 80.00 80.00 80.00 8000 HVB PROJEKE 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

HYPO-REAL HAUS- UND GRUNDBESITZ MUNICH GERMANY 00.00 100.00 100.00 10000 ORESTOS IMMOBILIEN-VERWALTUNGS

GESELLSCHAFT MBH CO GMBH

VERMEFUNGS KG

HYPO-REAL HAUS- UND MUNICH GERMANY 100.00 100.00 10000 100.00 ORESTOS IMMOBILIEN-VERWALTUNGS

GRUNDBESI1ZGESELLSCHAFT DES GMBH

BURGERLICHEN RECHTS NR

HYPOVEREINS IMMOBILIEN EOOD SOFIA BULGARIA 100fl0 100.00 100.00 100.00 UNICREDIT BULBANK AD

HYPOVEREINSFINANCE NV AMSTERDAM NETHERLANDS 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

1CM REZZATO ITALY 61.00 61.00 61.00 61.00 UNICREDIT BANCA SPA

BRESCIA

IM.E.S INDUSTRIA MECCANICA SUMIRAGO ITALY 100.00 100.00 100.00 100.00 UNICREDIT CORPORATE BANKING SPA

STAMPAGGIO VARES

ICLA COSTRUZIONI GENERALI NAPLES ITALY 2002 26.02 2002 2602 UNICREDIT CORPORATE BANKING SPA

I-FABER SPA MILAN ITALY 6132 65.32 6132 65.32 UNICREDIT SPA

IFEM IN LIQUIDAZIONE MILAN ITALY 10000 100.00 10000 100.00 UNICREDIT CORPORATE BANKING SPA

IGICOR IN LIQUIDAZIONE VERONA ITALY 100.00 100.00 100.00 100.00 UNICREDIT CREDIT MANAGEMENT BANK

SPA

1GM SPA SANTELPIDIO ITALY 100.00 00.00 100.00 00.00 UNICREDIT MEDIOCREDITO CENTRALE SPA

MARE

ASCOLI

PICENO

Ill-INVESTMENTS LUXEMBOURG GA LUXEMBOURG LUXEMBOURG 100.00 00.00 00.00 100.00 INTERNATIONALES IMMOBILIEN-INSTITUT

GMBH

ILTE HOLDING SPA TURIN ITALY 100.00 100.00 10000 100.00 UNICREDIT CORPORATE BANKING SPA
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IMAT IN LIQUIDAZIONE CASTEL SAN ITALY 97.08 96.67 97.08 96.67 UNICREDIT CORPORATE BANKING SPA

PIETROTERME
0.41 041 UNICREOITBANCASPA

OLOGNA

IMM.EDIL.SEI ROME ITALY 5000 50.00 50.00 50.00 UNICREOIT CORPORATE BANKING SPA

IMMOBIQEN RATING GMBH WIEN AUSTRIA 99.00 61.00 99.00 61.00 BANK AUSTRIA REAL INVEST GMBH

19.00 19.00 UNICREOITBANKAUSTRIAAG

19.00 19.00 UNICREDIT LEASING AUSTRIA GMBH

IMMOBILIEN VERMIELUNGS GMBH WIEN AUSTRIA 46.30 46.30 87.50 87.50 REAL INVEST IMMOBILIEN GMBH

CO PROJEKI GUMPENDORFERSTRASSE

140 KEG

IMMOBILIENFONDS UNIVERSALE GBR BERLIN GERMANY 9950 99.25 99.50 99.25 ERSTE UNIPRO IMMOBILIEN-

ROJ EKTIERU NGSGES ELLSCF-IAFTM

0.25 0.25 ZWEITE UNIPRO IMMOBILIEN-

PROJEKTIERUNGSGESELLSCHAFT M.B.H

IMMOBILIENFONDS UNIVERSALE BERLIN GERMANY 95.00 95.00 95.00 95.00 DRI1TE UNIPRO IMMOBILIEN-

WI1TENBERGEGBR PROJEKTIERUNGSGES.M.B.H

IMMOBILIENLEASING WIEN AUSTRIA 99.80 74.80 100.00 75.00 ARNO GRUNOSTUCKSVERWALTUNGS

GRUNDS11JCKSVERWAL11JNGS- GESELLSCHAFT MB.H

GESELLSCHAFT M.B.H
25.00 25.00 UNICREDIT LEASING AUSTRIA GMBH

IMMORENT-THEFA WIEN AUSTRIA 50.00 50.00 50.00 50.00 UNICREDIT LEASING AUSTRIA GMBH

GRUNDVERWERTUNGSGESELLSCHAFI

M.B.H

IMPRESAARMANDOTORRI SPA MILAN ITALY 225 22.65 22.65 22.65 UNICREDIT BANCA DI ROMA SPA

IMWA GESELLSCHAFI FUR MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB IMMOBILIEN AG

IMMOBILIENVERWALThNG MBH

INDUSTRIA BRIANTEA GIOCAfIOLI IN MILAN ITALY 00.00 100.00 00.00 100.00 UNICREDIT CORPORATE BANKING SPA

LIQUIDAZIONE

INDUSTRIA LIBRARIATIPOGRAFICA MONCALIERI ITALY 100.00 100.00 100.00 100.00 UNICREDIT CORPORATE BANKING SPA

EDITRICE SPA TURIN

INDUSTRIE-IMMOBILIEN-VERWALThNG WIEN AUSTRIA 99.90 99.90 99.90 99.90 UNICREOIT BANK AUSTRIA AG

GESELLSCHAFT M.B.H

INFORMATIONS-TECHNOLOGIE AUSTRIA WIEN AUSTRIA 50.00 0.01 50.00 0.01 PIONEER INVESTMENTS AUSTRIA GMBH

GMBH
49.99 49.99 UNICREDITBANKAUSTRIAAG

INFRAM ONE CORPORATION DELAWARE U.S.A 37.50 37.50 37.50 37.50 BLUE CAPITAL EQUITY GMBH

INFRASTRUK HOLDING GMBH WIEN AUSTRIA lOftOO 100.00 1O00 100.00 UNICREDIT BANK AUSTRIA AG

INFRASTRUKI1JR PLANUNGS- UND WIEN AUSTRIA 45.00 45.00 45.00 45.00 INFRASTRUKTUR HOLDING GMBH

EN11NICKLUNGS GMBH

INIZIA11VE IMMOBILIARI SRL MILAN ITALY 137 if 87 if 87 13.87 UNICREDIT SPA

INPROX CHOMUTO SR.O PRAGUE CZECH 00.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

REPUBLIC

INPROX KARLOW VARY S.R.O PRAGUE CZECH 00.00 100.00 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

REPUBLIC

INPROX KLADNO S.R.O PRAGUE CZECH 100.00 00.00 100.00 100.00 UNICREDIT LEASING SPA

REPUBLIC

INPROX POPRAD SPOL 5RO BRATISLAVA SLOVAKIA 100.00 100.00 10100 100.00 UNICREDIT LEASING SPA

INPROX SR SPOL R.O BRATISLAVA SLOVAKIA 10100 100.00 10100 100.00 UNICREDIT LEASING SPA

INTERKONZUM DOD SARAJEVO SARAJEVO BOSNIA AND 00.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

HERCEGOVINA

INTERNATIONALES IMMDBILIEN-INSTITUT MUNICH GERMANY 94.00 94.00 94.00 94.00 UNICREDIT BANK AG formerly BAYERISCHE

GMBH HYPO-UNDVEREINSBANKAG

INTERPORTO ROMA EST ROME ITALY 95.00 95.00 95.00 95.00 UNICREOIT BANCA DI ROMA SPA

INTERPORTO SUD EUROPA SPA LOC ITALY 23.29 23.29 23.29 23.29 UNICREDIT BANCA DI ROMA SPA

PONTESELICE

CASERTA

INTERRA GESELLSCHAFT FUR MUNICH GERMANY 100.00 93.85 100.00 93.85 HVB IMMOBILIEN AG

IMMOBILIENVERWALThNG MBH
6.15 6.15 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG
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INTRO LEASING GESELLSCHAFT M.B.H WIEN AUSTRIA 100.00 100.00 100.00 100.00 PROJEKT-LEASE

GRUNDSTUCKSVERWALTUNGS

GESELLSCHAFT M.B.H

IPE EURO WAGON L.P ST fELlER JERSEY 3T54 37.54 HVB CAPITAL PARTNERS AG

IPG-INDUSTRIEPARK GYOR GERASDORF AUSTRIA 40.00 40.00 40.00 40.00 UNICREDIT LEASING SPA

PROJEK11ERUNGSGESELLSCHAFT M.B.H

IPSE 2000 SPA ROME ITALY 5000 5000 5000 50.00 UNICREDIT SPA

IRFIS MEDIOCREDITO DELLA SICILIA SPA PALERMO ITALY 7626 7626 7626 76.26 BANCO DI SICILIA SPA

IRODAHAZTANACSADO KFT BUDAPEST HUNGARY 100.00 100.00 10000 100.00 ALFA HOLDING INGATLANSZOLGALTATO

KFV

ISB UNIVERSALE BAU GMBH BRANDENBURG GERMANY 100.00 100.00 10000 100.00 UNIVERSALE INTERNATIONAL REALITATEN

GMBH

ISTITUTO DELLA ENCICLOFEDLA ITALIANA ROME ITALY 12.00 12.00 12110 1200 UNICREDIT SPA

FONDATA DA G.TRECCP7I SPA

ISTI11JTO EUROPED DI ONCOLOGIA SRL MILAN ITALY 144 13114 13114 13114 UNICREDIT SPA

ISTI11JTO PER LEDILIZIA ECONOMICA CATANIA ITALY 20.00 20.00 20.00 2000 UNICREDIT SPA

POPOLARE DI CATANIA SPA

IN LIQUIDAZIONE

ISTRA D.M.C DOO UMAG CROATIA 100.00 100.00 100.00 100.00 STRATURIST UMAG HOTELIJERSPJO

formerly ISTRA GOLF DOO TURIZAM TURISTICKA AGENCIJA

DO formerly ISTRATURIST UMAG

HOTELIJERSTVO TURIZAM DD

ISTRA11JRIST UMAG HOTELIJERSTVO UMAG CROATIA 71.80 71.60 71.80 71.80 ZAGREBACKA BANKA DD

TURIZAM 11JRISTICKAAGENCIJA

DO formerly ISTRATURIST UMAG

HOTELIJERS1VO TURIZAM DD

ITALCARNI SOC.000P.A RI MIGLIARINA ITALY 17.94 17.94 3.43 13.43 UNICREDIT CORPORATE BANKING SPA

DI CARPI

MOD ENA

ITALTEL SPA SE1JIMO ITALY 100.00 100.00 100.00 100.00 UNICREDIT CORPORATE BANKING SPA

MILAN ES

MILAN

ITP FINANZSERVICE SALZKO1TEN GERMANY 29.98 2998 29.98 29.98 UNICREDIT BANK AG formerly BAYERISCRE

VERWALTUNGSGESELLSCHAFT MBH HYPO-UND VEREINSBANKAG

IVONA BEGMBH WIEN AUSTRIA 100.00 100.00 100.00 100.00 BANK AUSTRIA REAL INVEST GMBH

JAKALA PROMOPLAN MILAN ITALY 74.09 74.09 74.09 74.09 UNICREDIT CORPORATE BANKING SPA

JANA KAZIMIERZA DEVELOPMENT WARSAW POLAND 100.00 100.00 100.00 100.00 PEKAO PROPER1YSA

SP.Z.O.O

JAUSERN-LEASING GESELLSCHAF M.B.H WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBK

JOHA GEBAUDE-ERRICH1UNGS-UND LEONDING AUSTRIA 99.03 99.03 99.03 99.03 TREUCONSULT

VERMIEPJNGSGESELLSCHAFT MBH BETEILIGUNGSGESELLSCHAFT M.B.H

JOINETSRL BOLOGNA ITALY 100.00 100.00 10000 100.00 I-FABER SPA

JOINTSTOCKCOMMERCIALBANKFDR KIEV UKRAINE 95.34 69.19 95.37 69.21 PRIVATEJDINTSTDCKCOMPANY

SOCIAL DEVELOPMENT UKRSOTSBANK FERROTRADE INTERNATIONAL

26.15 26.16 UNICREDITBANKAUSTRIAAG

JSC ATE BANK ALMATY CITY KAZAKISTAN 99.78 99.70 9910 99.70 UNICREDIT BANK AUSTRIA AG

0.08 JSC ATE BANK

JUNIORS PLAYDME PIANORO ITALY 31.29 23.91 31.29 23.91 UNICREDIT CORPORATE BANKING SPA

BOLOGNA 7.38 7.38 UNICREDIT BANCA SPA

KADMOS IMMOBILIEN LEASING GMBH WIEN AUSTRIA 9080 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

KAPITAL-BETEILIGUNGS WIEN AUSTRIA 20.00 20.00 20.00 20.00 UNICREDIT BANK AUSTRIA AG

AKDENGESELLSCHAFT

KELLER CROSSING ATLANTA U.S.A 10000 100.00 100.00 100.00 US PROPERTY INVESTMENTS INC

KHR MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKI GMBH

PROJEK1EN11MCKLUNGSGESELLSCHAFT

MBH CO OBJEKT BORNIJZSTRASSE KG

KHR MUNICH GERMANY 100.00 100.00 10000 100.00 HVB PROJEKJ GMBH

PROJEKrENTNICKLUNGSGESELLSCHAF

MBH CO OBJEKT BDRNITZSTRASSE

11KG
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KHR MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

PROJEKIEN1WICKLUNGSGESELLSCHAF

MBH CO OBJEKE BORNI17STRASSE

III KG

KHR MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

PROJ EKIEN1 WICK WNGSGESELLSCFIAF

MBH CO OBJEKL BORNI17STRASSE KG

KINABALU FINAACIAL PROOUCTS LLP LONDON UNITED 100.00 100.00 101100 99.90 UNICREDIT BANK AG formerly BAYERISCHE

formerly NEWSMITH FINANCIAL PRODUCTS KINGDOM HYPO-UND VEREINSBANKAG

LLP
0.10 VERBA VERWALTUNGSGESELLSCHAFT MBH

IGNABALU FINANCIAL SOLUTIONS LONDON UNITED 100.00 100.00 100JJO 100.00 UNICREDIT BANK AG
formerly

BAYERISCHE

LTD formerly NEWSMITH FINANCIAL KINGDOM HYPO-UND VEREINSBANKAG

SOLUTIONS LT

KLEAZS-IMMOBILIENVERMIE GMBH WIEN AUSTRIA 91180 99.80 100.00 100.00 UNICREDIT BANK AUSTRIA AG

KLEAZS-LIEGENSCHAFTSVERMIEI1JNG WIEN AUSTRIA 91180 99.80 100.00 100.00 UNICREDIT BANK AUSTRIA AG

GMBH

KOC FINANSAL HIZME ISTANBUL TURKEY 5000 50.00 50.00 50.00 UNICREDIT BANK AUSTRIA AG

KOHLER KRENZER FASHION AG EHRENBERG GERMANY 50110 50.00 50.00 50.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

KRAJOWA IZBA ROZLICZENIOWA SA WARSAW POLAND 34.44 3444 34.44 34.44 BANK PEKAO SA

KREDITW\RANTIEGEMEINSCFIAFT DES MUNICH GERMANY 12.00 12.00 12.00 2.00 UNICREDIT BANK AG formerly BAYERISCHE

BAYERISCHEN HANDWERKS GMBH HYPO-UND VEREINSBANKAGKRED DES MUNICH GERMANY 12.00 12.00 12.00 2.00 UNICREDIT BANK AG
formerly

BAYERISCHE

HOTEL- UND aASTSTAIFENGEWERBES IN HYPO-UND VEREINSBANK AG
BAYERN GMBH

K5G KARTEN-VERRECHNUNGS- UND WIEN AUSTRIA 101100 100.00 101100 100.00 CARD COMPLETE SERVICE BANK AG

SERVICEGESELLSCHAFT M.B.H

KUNSTHAUS LEASING GMBH WIEN AUSTRIA 100.00 5.00 101100 5.00 KUTRA GRUNOSTUCKSVERWALTUNGS-

GESELLSCHAFT M.B.H

95.00 95.00 UNICREDIT LEASING AUSTRIA GMBH

KUTRA GRUNDSTUCKSVERWALTUNGS- WIEN AUSTRIA 99.80 99.80 101100 100.00 CALG DELTA GRUNDSTUCKVERWALTUNG

GESELLSCHAFTM.B.H GMBH

LAGRANDECUCINASPA ROME ITALY 11.03 11.03 11.03 11.03 UNICREDITMERCHANTSPA

LAGERM/rJ LEASING GMBH WIEN AUSTRIA 91180 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

LAGEV IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

LAIMBERG81.WAG MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDITBANKAG formerly BAYERISCHE

HYPO-UNO VEREINSBANKAG

LANDOS IMMOBILIEN- UND MUNICH GERMANY 100.00 100.00 101100 100.00 HVB PROJEKT GMBH

PROJEKLEN1WICKLUNGS GMBH

LARGO LEASING GESELLSCHAFT M.B.H WIEN AUSTRIA 91180 1.00 101100 1.00 UNICREDIT LEASING AUSTRIA GMBH

98.80 99.00 VAPE COMMUNA LEASINGGESELLSCHAFT

M.B.H

LASER IN LIOUIDAZIONE MILAN ITALY 22110 22.00 22110 22.00 UNICREDIT BANCA SPA

LASSALLESTRASSE BAU- WIEN AUSTRIA 99.00 99.00 100.00 100.00 UNICREDIT BANK AUSTRIA AG

PLANUNGS- ERRICH11JNGS- UND

VERWERThNGSGESELLSCHAFT M.B.H

LAURO VENTIDUE SPA MILAN ITALY 24.26 24.26 2zL26 24.26 HVB CAPITAL PARTNERS AG

IEASFINANZ BANK GMBH WIEN AUSTRIA 100.00 100.00 100.00 100.00 BACA LEASING UND

BETEILGUNGSMANAGEMENT GMBH

LEASFINANZGMBH WIEN AUSTRIA 101100 100.00 100110 100.00 LF BETEILIGUNGEN GMBH

LEASING 431 GRUNDSTUCKVERWAL11JNG WIEN AUSTRIA 17.20 17.20 2OAO 20.40 CALG IMMOBILIEN LEASING GMBH

GESELLSCNAFT M.B.H

LEASING 439 GMBH WIEN AUSTRIA 50110 50.00 50110 50.00 CALG IMMOBILIEN LEASING GMBH

LEGATO LEASING GESELLSCHAFT M.B.H WIEN AUSTRIA 91180 74.80 100110 75.00 BETEILIGUNGSVERWALThNGSGESELLSCHAFT

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

25.00 25.00 UNICREDIT LEASING AUSTRIA GMBH
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LELE IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 GALA GRUNDSTUCKVERWALTUNG

GESELLSCHAFT M.B.H GESELLSCHAFT M.B.H

LF BEFEILIGUNGEN GMBH WIEN AUSTRIA 100.00 100.00 100.00 00.00 BACA LEASING UND

BETEILGUNGSMANAGEMENT GMBH

LIBA GRUNDSTUCKSVERWALThNGS- WIEN AUSTRIA 50.00 49.00 5000 49.00 BEVEILIGUNGSVERWALTUNGSGESELLSCHAFT

GESELLSCHAET M.B.H DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

1.00 1.00 UNICREDIT LEASING AUSTRIA GMBH

LIFE BRITANNIA GE LIMITED UXBRIDGE UNITED 100.00 100.00 00.00 00.00 LIFE BRITANNIA MANAGEMENT GMBH

KINGDOM

LIFE BRITANNIA MANAGEMENT GMBH GRUNWALD GERMANY 100.00 100.00 101100 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

LIFEMANAGEMENTERSTEGMBH MUNICH GERMANY 101100 100.00 101100 100.00 WEALTHCAPPEIAMANAGEMENTGMBH

LIFE MANAGEMENT ZWEITE GMBH GRUNWALD GERMANY 101100 00.00 101100 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

LIFE SCIENCE BEJEILIGUNGS GMBH MUNICH GERMANY 100.00 00.00 100.00 100.00 HVB LIFE SCIENCE GMBH CO

BETEILIGUNGS-KG

LIFE VERWALTUNGS ERSTE GMBH MUNICH GERMANY 101100 100.00 101100 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

LIFE VERWALThNGS ZWEITE GMBH GRUNWALD GERMANY 101100 100.00 101100 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

LIMA SPA IN LIOUIDAZIONE IN BRESCIA ITALY 15.00 11100 5.00 11100 UNICREDIT SPA

CONCORDATO PREVENTIVO

LIMITED LIABILITY COMPANY BA REAL MOSCOW RUSSIA 100.00 00.00 100.00 100.00 ZAO UNICREDIT BANK

ESTATE

LIMITED LIABILITY PARTNERSHIP PROFIX KIEV UKRAINE 80.00 80.00 80.00 80.00 JOINT STOCK COMMERCIAL BANK FOR

COMPANY SOCIAL DEVELOPMENT UKRSOTSBANK

LINO HOTEL-LEASING GMBH WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

LION/ASREOUITYPARTNERSL.P GEORGE CAYMAN 17.02 17.02 HVBCAPITALPARTNERSAG

TOWN ISLANDS

LIPARK LEASING GESELLSCHAFT M.BH WIEN AUSTRIA 99.80 74.80 100.00 75.00 BEVEILIGUNGSVERWALTUNGSGESELLSCHAFT

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

25.00 25.00 UNICREDIT LEASING AUSTRIA GMBH

LIVA IMMOBILIEN LEASING GESELLSCHAFT WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

M.B.H VERWERTUNG GMBH

LLCAI LINE MOSCOW RUSSIA 99.90 99.90 99.90 99.90 UNICREDIT SECURITIES INTERNATIONAL

LIMITED formerly UNICREDIT ATON

INTERNATIONAL LIMITED

LLCALTERA-REALITY KIEV UKRAINE 99.00 99.00 99.00 99.00 JOINT STOCK COMMERCIAL BANK FOR

SOCIAL DEVELOPMENT UKRSOTSBANK

LLC LAZUR SHEVASTOPOL UKRAINE 11.02 11.02 11.02 1102 JOINT STOCK COMMERCIAL BANK FOR

SOCIAL DEVELOPMENT UKRSOTSBANK

LLC UKROTSBUD KIEV UKRAINE 99.00 99.00 99.00 99.00 JOINT STOCK COMMERCIAL BANK FOR

SOCIAL DEVELOPMENT UKRSOTSBANK

LNC SPV-AMC CORP TAGUIG PHILIPPINES 40.00 40.00 40.00 40.00 CAMERON GRANVILLE ASSET

MANAGEMENT SPV-AMC INC

LNC INVESTMENT HOLDING INC TAGUIG PHILIPPINES 98.52 98.52 40.00 40.00 CAMERON GRANVILLE ASSET

MANAGEMENT SPV-AMC INC

LNC3ASSET MANAGEMENT INC TAGUIG PHILIPPINES 40.00 40.00 40.00 40.00 CAMERON GRANVILLE ASSET

MANAGEMENT SPV-AMC INC

LOCALMIND SPA MILAN ITALY 95.76 91176 95.76 9516 UNICREDIT SPA

LOCAT CROATIA 000 ZAGREB CROATIA 101100 100.00 101100 00.00 UNICREDIT LEASING SPA

LORIT IMMOBILIEN LEASING WIEN AUSTRIA 25.00 25.00 25.00 25.00 CALG IMMOBILIEN LEASING GMBH

GESELLSCHAFT M.B.H

LOWES LIMITED NICOSIA CYPRUS 100.00 100.00 100.00 100.00 Al BETEILIGUNG GMBH

LTD SICAMC UKRSOTS REAL ESTATE KIEV UKRAINE 100.00 100.00 100.00 100.00 JOINT STOCK COMMERCIAL BANK FOR

SOCIAL DEVELOPMENT UKRSOTSBANK

BANK AUSTRIA LEASING WIEN AUSTRIA 98.04 98.04 100.00 100.00 UNICREDIT MOBILIEN LEASING GMBH

BAUTRAGER GMBH CO.OHG

MALL BEVEILIGUNGSMANAGEMENT WIEN AUSTRIA 100.00 00.00 100.00 100.00 MAIL FINANZBERATUNG GESELLSCHAFT

GESELLSCHAFT M.B.H M.B.H
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MAIL BE WIEN AUSTRIA 00.00 REAL INVEST PROPERTY GMBH

GESELLSCHAFT MB CO MCL
100.00 TREUCONSULT PROPERTY BETA GMBH

THEFAK

MALL CEE PROPERTY INVESTGMBH WIEN AUSTRIA 10100 100.00 100.00 100.00 MALL BETEILIGUNGSMANAGEMENT

GESELLSCHAFT M.B.H

MAIL EVA REAL ESTATE MANAGEMENT PRAGUE CZECH 00.00 100.00 0000 100.00 MAIL FINANZBERATUNG GESELLSCHAFT

S.R.O. REPUBLIC M.B.H

MAIL FINANZBERATUNG GESELLSCHAFT WIEN AUSTRIA 00.00 99.95 100.00 99.95 BANK AUSTRIA REAL INVEST GMBH

M.B.H
0.05 0.05 TELEDATA CONSULTING UNO

SYSTEMMANAGEMENT GESELLSCHAFT

M.B.H

M.A.I.L IMMOBIUEN GESELLSCHAFT WIEN AUSTRIA 50.00 50.00 100.00 MAIL FINANZBERATUNG GESELLSCHAFT

M.B.H.CO.KG M.B.H

00.00 REAL INVEST IMMOBILIEN GMBH

M.A.I.L PRIVATE EQUITY GMBH WIEN AUSTRIA 100.00 100.00 100.00 100.00 MAIL BETEILIGUNGSMANAGEMENT

GESELLSCHAFT M.B.H

M.A.I.L PRIVATE EQUITY GMBH CO WIEN AUSTRIA 00.00 00.00 MAIL PRIVATE EQUITY GMBH

SEKUNOA KEG

M.A.I.L.PRIVATEEQUITYGMBHCO WIEN AUSTRIA 100.00 100.00 MAIL PRIVATEEQUITYGMBH

PRIMERA KEG

MAIL REAL ESTATE MANAGEMENT JOTA BRATISLAVA SLOVAKIA 10100 100.00 100.00 100.00 MAIL FINANZBERATUNG GESELLSCHAFT

BRATISLAVAS.R.O M.B.H

MAIL ZETA REAL ESTATE MANAGEMENT PRAGUE CZECH 100.00 100.00 100.00 00.00 MAIL FINANZBERATUNG GESELLSCHAFT

S.R.O REPUBLIC M.B.H

MALGARA FINANZIARLA SRL TREVISO ITALY 4100 49.00 49.00 49.00 UNICREOIT CORPORATE BANKING SPA

MALREWARD LIMITED NICOSIA CYPRUS 10100 100.00 100.00 100.00 Al BETEILIGUNG GMBH

MARIENPLA1Z GROSSGARAGE GMBH MUNICH GERMANY 66.67 66.67 66.67 66.67 HVB GESELLSCHAFT FUR GEBAUDE MBH

CO KG

MARINA CITY EN13NICKLUNGSAG WIEN AUSTRIA 25.00 25.00 25330 25.00 CABET-HOLOING-AKTIENGESELLSCHAFT

MARKETING ZAGREBACKE BANKE 000 ZAGREB CROATIA 10100 100.00 10100 00.00 ZAGREBACKA BANKA DO

MARTIANEZ COMERCIAL SOCIEDAD PUERTO DE SPAIN 99.96 99.96 100.00 100.00 UNICREDIT PEGASUS LEASING GMBH

ANONIMA LA CRUZ

MARTUR SUNGER VE KOLTUKTESISLERI ISTANBUL TURKEY 20.00 20.00 20.00 20.00 HVB CAPITAL PARTNERS AG

TICAREFVE SANAYI

MATHER MA LEASING GMBH CO OHG WIEN AUSTRIA 00.00 100.00 MAIL BETEILIGUNGSMANAGEMENT

GESELLSCHAFT M.B.H

MBC IMMOBILIEN LEASING GESELLSCRAFT WIEN AUSTRIA 99.80 99.80 00.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

M.B.H

MC MARKETING GMBH WIEN AUSTRIA 10100 100.00 100130 100.00 UNICREDITBANKAUSTRIAAG

MC RETAIL GMBH WIEN AUSTRIA 100130 100.00 100130 100.00 MC MARKETING GMBH

MCC SOFIPA INTERNATIONAL S.A EN BRUXELLES BELGIUM 100.00 100.00 100.00 100.00 ASPRA FINANCE SPA

LIQUIDATION

MCM HOLDING SPA NAPLES ITALY 101100 100.00 10100 100.00 UNICREDITBANCADI ROMA SPA

MCM MANIFAIVURE COTONIERE SALERNO ITALY 91.47 91.47 91.47 91.47 UNICREDIT BANCA DI ROMA SPA

MERIDIONALI SPA

MEDIA ORUCK GMBH TULLN AUSTRIA 20.00 20.00 21100 20.00 MEZZANIN FINANZIERUNGSAG

MEDIOINVEST SRL PERUGIA ITALY 100.00 100.00 10100 100.00 UNICREDIT CORPORATE BANKING SPA

MEGAPARK INVEST GMBH WIEN AUSTRIA 40.00 40.00 40.00 40.00 PROMETHEUS IMMOBILIENERRICHTUNGS-

UNO-BEVEILIGUNGS GMBH

MENUEIT GRUNDS11JCKSVERWALTUNGS- WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

MERCATOR INDUSTRIE- UND BURO- MUNICH GERMANY 100.00 00.00 100.00 100.00 TERRENO GRUNDSTUCKSVERWALTUNG

CENTER GMBH CO VERWALThNGS KG GMBH CO ENTWICKLUNGS- UND

FINANZIERUNGSVERMIITLUNGS-KG

MERIAN GESELLSCHAFT FUR MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB IMMOBILIENAG

IMMOBILIENVERWALTUNG MBH

MERKURHOF HAMBURG GERMANY 100.00 100.00 100.00 100.00 BETEILIGUNGS-UNO

GRUNDSTUCKSGESELLSCHAFT MIT HANOELSGESELLSCHAFT IN HAMBURG MIT

BESCHRANKTER HAH1JNG BESCHRANKTER HAFTUNG

MESS SPA MILAN ITALY 22335 22335 22335 22335 UNICREDIT SPA
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Statement of significant equity investments pursuant to art 125

of Consob Regulation 11971 dated May 14 1999 CONINUED
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OF

NAME MAiN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

MELROPOLISSP.ZO.O WARSAW POLAND 10000 100.00 100.00 10000 PEKAO PROPERLYSA

MEZZANIN FINANZIERUNGSAG WIEN AUSTRIA 567 56.67 56.67 56.67 UNICREDIT BANK AUSTRIA AG

MFG FLUGHAFEN-GRUNDS11JCKSVERWALT GRUNWALD GERMANY 10.56 10.56 10.56 10.56 UNICREDIT BANK AG formerly BAYERISCHE

UNGSGESELLSCHAFT MBH CO BELA KG HYPO-UND VEREINSBANK AG

MET MULTIFUNKTIONALE GUNTR.AMSDORF AUSTRIA 49.00 4900 49.00 49.00 EK MI1TELSTANDSFINANZIERUNGS AG

TRAININGSGERATE GMBH

MIDA FOR INVESTMENT AND ROME ITALY 84.00 84.00 84.00 84.00 UNICREDIT BANCA DI ROMA SPA

CONSTRUCTION SRL

MIK BELA INGATLANHASZNOSITO BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

KORLATOLT FELELOSSEGLITARSASAG

MIK INGATLANHASZNOSITO KORLATOLT BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

FELELOSSEGUTARSASAG

MILARIS S.A EN LIQUIDATION PARIS FRANCE 100.00 100.00 100.00 100.00 SOFIGERE SOCIETE PAR ACTIONS

SIMPLIFIEE

MILLELERRA GESELLSCHAFL FUR MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB IMMOBILIEN AG

IMMOBILIENVERWALTUNG MBH

MI1TELSTANDISCHE SCHWERIN GERMANY 11.56 11.56 11.56 11.56 UNICREDIT BANK AG formerly BAYERISCHE

BELEILIGUNGSGESELLSCHAFL BERLIN- HYPO-UND VEREINSBANKAG

BRANDENBURG GMBH

MITLELSTANDISCHE SCHWERIN GERMANY 15.40 15.40 15.40 15.40 UNICREDIT BANK AG formerly BAYERISCHE

BELEILIGUNGSGESELLSCHAFT HYPO-UND VEREINSBANK AG

MECKLENBURG-VORPOMMERN MBH

MIfLELSTANDISCHE DRESDA GERMANY 11.84 11.84 11.84 11.84 UNICREDIT BANK AG
formerly

BAYERISCHE

BELEILIGUNGSGESELLSCHAFTSACHSEN HYPO-UND VEREINSBANK AG

MBH

MFILELSTANDISCHE MAGDEBURGO GERMANY 12.70 12.70 12.70 2.70 UNICREDIT BANK AG formerly BAYERISCHE

BELEIUGUNGSGESELLSCHAFT SACHSEN- HYPO-UND VEREINSBANKAG

ANHALT MIT BESCHRANKLER HAF11JNG

MITLELSTANDISCHE ERFURT GERMANY 13.38 13.38 13.38 13.38 UNICREDIT BANK AG
formerly

BAYERISCHE

BELEILIGUNGSGESELLSCHAFTTHURINGEN HYPO-UND VEREINSBANKAG

MBH

MIZUHOCORPORATEBANK-BA WIEN AUSTRIA 50.00 50.00 50.00 50.00 UNICREDITBANKAUSTRIAAG

INVESTMENT CONSULTINGGMBH

MM OMEGA PROJEKLENTINICKLUNGS WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

GMBH VERWERTUNG GMBH

MOBILITY CONCEPT GMBH UNTERHACHING GERMANY 60.00 60.00 60.00 60.00 UNICREDIT LEASING GMBH formerly HVB

LEASING GMBH

MOCVERWALTUNGSGMBH MUNICH GERMANY 23O 23.00 23.00 23.00 HVBPROJEKTGMBH

MOCVERWAL11JNGS GMBH CO MUNICH GERMANY 23.00 23.00 23.00 23.00 HVB PROJEKT GMBH

IMMOBILIEN KG

MOGRA LEASING GESELLSCHAFT M.B.H WIEN AUSTRIA 99.80 74.80 100.00 75.00 BELEILIGUNGSVERWALTUNGSGESELLSCHAFT

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

25.00 25.00 UNICREDIT LEASING AUSTRIA GMBH

MOLL HOLDING GESELLSCHFL MBH MUNICH GERMANY 4OO 49.00 49O 49.00 EK MI1TELSTANDSFINANZIERUNGS AG

MOTEL LE QUERCE PERUGIA ITALY 32.50 32.50 35O 32.50 UNICREDIT CORPORATE BANKING SPA

MOTION PICTURE MARKETS GMBH GRUNWALD GERMANY 50.00 50.00 50.00 50.00 WEALTHCAP INVESTORENBETREUUNG

CDKG GMBH

MOTION PICTURE MARKETS HOLDING GRUNWALD GERMANY 33.33 33.33 33.33 33.33 MOVIE MARKET BETEILIGUNGS GMBH

GMBH

MOTION PIC11JRE PRODUCTION GMBH GRUNWALD GERMANY 51.20 51.20 51.20 51.20 WEALTHCAP PEIA MANAGEMENT GMBH

MOVIE MARKET BELEILIGUNGS GMBH MUNICH GERMANY 100.00 100.00 101100 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

MOZFUND ROPRIELAR LIMITED SANDTON SOUTH 40.00 40.00 12.50 12.50 UNICREDIT BANK AG formerly BAYERISCHE

AFRICAN HYPO-UND VEREINSBANKAG

REPUBLIC

MUHOGA MUNCHNER HOCHEARAGEN MUNICH GERMANY 21100 25.00 21100 25.00 HVB GESELLSCHAFT FUR GEBAUDE MBH

GESELLSCHAFT MIT BESCHRANKTER CO KG

HAFTUNG

MUTNEGRABELEILIGUNGS-UND HAMBURG GERMANY 100.00 100.00 100.00 100.00 BETEILIGUNGS-UND

VERWALTUNGS-GMBH HANDELSGESELLSCHAFT IN HAMBURG MIT

BESCHRANKTER HAFTUNG
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MY BETEILIGUNGS GMBH WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREOIT BANK AUSTRIA AG

MY DREI HANDELS GMBH WIEN AUSTRIA 100.00 10000 100.00 100.00 UNICREDIT BANK AUSTRIA AG

MYFUNFHANDELSGMBH WIEN AUSTRIA 50.00 60.00 50.00 50.00 UNICREDITBANKAUSTRIAAG

N665UA OFFSHORE GP WILMINGTON U.S.A 333 33.33 33.33 33.33 SO INOUSTRIE-

BETEILIGUNGSGESELLSCHAFT MBH

N665UA OFFSHORE OP LP WILMINGTON U.S.A 3320 33.20 101100 BO INDUSTRIE-

BETEILIGUNGSGESELLSCHAFT MBH

NAGE LOKALVERMIE11JNGSGESELLSCHAFT WIEN AUSTRIA 91180 99.80 100.00 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

M.B.H VERWERTUNG GMBH

NATA IMMOBILIEN-LEASING WIEN AUSTRIA 57.50 51.50 57.50 51.50 BE
GESELLSCHAFT M.B.H DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

6.00 6.00 UNICREDIT LEASING AUSTRIA GMBH

NET INSURANCE SPA ROME ITALY 13.04 13.04 13.04 13.04 UNICREDIT FAMILY FINANCING BANK

SPA formerly UNICREDIT CONSUMER

FINANCING BANK SPA

NO HYPO LEASING ASTRICTA WIEN AUSTRIA 91100 95.00 9520 95.00 UNICREDIT LEASING AUSTRIA GMBH

GRUNDSThCKVERMIEIUNGS

GESELLSCHAH M.B.H

NOMISMA-SOCIETADISThOIECONOMICI BOLOGNA ITALY 13.10 8.70 13.10 8.70 UNICREDITMERCHANTSPA

SPA
4.40 4.40 UNICREDIT SPA

NORDAUTO PIMAZZONI VERONA ITALY 50.00 50.00 50.00 50.00 UNICREDIT CORPORATE BANKING SPA

IN LIQUIDAZIONE

NOT/WTREUHANDBANKAG WIEN AUSTRIA 25.00 25.00 25.00 25.00 UNICREDIT BANK AUSTRIA AG

NUOVA GELASVILUPPO S.C.P.A GELA ITALY 14.00 14.00 14.00 14.00 IRFIS MEDIOCREDITO DELLA SICILIA SPA

CALTANISETTA

NUOVATEATROELISEOSPA ROME ITALY 41.02 41.02 41.02 41.02 UNICREDITSPA

NXP CO-INVESTMENT PARTNERS VIII
LONDON UNITED 85.00 85.00 85.00 85.00 HVB CAPITAL PARTNERS AG

KINGDOM

OAJ RIDGE INVESTMENT LLC WILMINGTON U.S.A 49110 49.00 49.00 49.00 PIONEER INSTITUTIONAL ASSET

MANAGEMENT INC

OBERBANKAG LINZ AUSTRIA 33.33 29.14 34.19 32.54 CABO BETEILIGUNGSGESELLSCHAFT M.B.H

4.19 1.65 UNICREDITBANKAUSTRIAAG

OBERBANK KB LEASING GESE LINZ AUSTRIA 2420 24.00 24.00 24.00 COBB BETEILIGUNGEN UND LEASING GMBH

M.B.H

OBEROSTERREICHISCHE LINZ AUSTRIA 10113 10.93 10.93 10.93 UNICREDITBANKAUSTRIAAG

UNTERNEHMENSBE
M.B.H

OBJEKTSECUNDAV.O.S PRAGUE CZECH 101100 100.00 100.00 100.00 REAL INVEST PROPERlY GMBH CO

REPUBLIC ZETA KEG

OBJEK PRAGUE CZECH 101100 100.00 100.00 100.00 REAL INVEST PROPERlY GMBH CO

REPUBLIC ETA KEG

OBJEKT-LEASE WIEN AUSTRIA 50.00 49.23 51100 49.23 BETEILIGUNGSVERWALThNGSGESELLSCHAFT

GRUNDSTUCKSVERWALTUNGSGESELSCRAF DER BANK AUSTRIA CREDITANSTALT LEASING

M.B.H GMBH

0.77 0.77 UNICREDIT LEASING AUSTRIA GMBH

OCTZ IMMOBILIEN LEASING GESELLSCHPE WIEN AUSTRIA 91180 99.80 100.00 100.00 UNICREOIT GARAGEN ERRICHTUNG UND

M.B.H VERWERTUNG GMBH

OESTERREICHISCHECLEASINGBMIKAG WIEN AUSTRIA 11151 18.51 1851 18.51 UNICREDITBANKAUSTRIAAG

OESTERREICHISCHE KONTROLLBANK WIEN AUSTRIA 49.15 24.75 49.15 24.75 CABET-HOLDING-AKTIENGESEL

AKTIENGESELLSCHAFT
8.26 8.26 SCHOELLERBANKAKTIENGESELLSCHAFT

16.14 16.14 UNICREDITBANKAUSTRIAAG

OFISPA PALERMO ITALY 51.18 51.18 51.18 51.18 UNICREDITCORPORATEBANKINGSPA

OLG HANOELS- UND WIEN AUSTRIA 101100 100.00 100.00 00.00 BEFEILIGUNGSVERWALTUNGSGESE

BETEILIGUNGSVERWALTUNGSGESELLSCHPFT DER BANK AUSTRIA CREDITANSTALT LEASING

M.B.H GMBH

OLG INDUSTRIEGUTER LEASING GMBH WIEN AUSTRIA 86.12 86.12 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

CO.KG

UniCredit Group 2009 Consolidated Reports and Accounts 471



Consolidated Financial Statements Annex

Statement of signficant equity investrnens pursuant to art

of Consob Reguafion 11971 dated May 14 qgq Iy
%OF %OF

PARTICIPA11ONAT EQUITY VOTING RIGHTS
OF

NAME MAIN OFFICE 101W DIRECT INDIRECT 101W DIRECT INDIRECT PARENT COMPANY OWNERSHIP

OLOS IMMOBILIEN- UND MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKE GMBH

PROJEKTENTWICKLUNGS GMBH CO

GRUNDSTUCKSENTWICKLUNGS KG

OLOS IMMOBILIEN- UND MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

PROJEKLEN1WICKEUNGS GMBH CO

VERMIEFUNGS KG

OMNIA GRUNDSTUCKS-GMBH MUNICH GERMANY lOftOO 00.00 lOftOO 100.00 HVB IMMOBILIEN AG

OMNIAGRUNDSTUCKS-GMBHCO MUNICH GERMANY 100.00 94.00 100.00 9400 HVB IMMOBILIENAG

BETRIEBS KG
6.00 6.00 UNICREOIT BANK AG formerly BAYERISCHE

HYPO-UNO VEREINSBANK AG1

OMNIA GRUNDSTUCKS-GMBH CO MUNICH GERMANY 100.00 94.00 100.00 94.00 HVB IMMOBILIEN AG

OBJEKE EGGENFELDENER STRASSE KG
6.00 6.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

OMNIA GRUNDS11JCKS-GMBH CO MUNICH GERMANY 100.00 94.00 100.00 94.00 HVB IMMOBILIEN AGOBJEK
6.00 6.00 UNICREDIT BANKAG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

OMNIAGRUNDSTUCKS-GMBHCO MUNICH GERMANY 100.00 94.00 100.00 94.00 HVB IMMOBILIENAG

OBJEK OSTRAGEHEGE KG
6.00 6.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

000 UNICREDIT LEASING MOSCOW RUSSIA 100.00 60.00 00.00 60.00 UNICREDIT LEASING SPA

40.00 40.00 ZAG UNICREDIT BANK

OPEN ACCUMULATIVE PENSIOON FUND ALMATY COY KAZAKISTAN 89.00 89.00 89.00 69.00 JSC ATF BANK

OTAN JSC

OPEN JOINT STOCK COMPANY UNICREDIT LUCK UKRAINE 00.00 100.00 00.00 00.00 BANK PEKAO SA

BANK

formerly UNICREDIT BANK LTO

ORBIT ASSET MANAGEMENT LIMITED HAMILTON BERMUDA 50.00 50.00 50.00 50.00 PIONEER ALTERNATIVE INVESTMENT

MANAGEMENT BERMUDA LIMITED

ORESTOS IMMOBILIEN-VERWALThNGS MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

GMBH

ORIDIS BIOMED FORSCHUNGS UNO GRAZ AUSTRIA 21.49 21.49 21.49 21.49 GRUNDERFONDS GMBH CO KEG

EN11NICKLUNGS GMBH

OSCA GRUNWALD GERMANY 18.00 18.00 8.00 8.00 UNICREDIT BANK AG formerly BAYERISCHE

GRUNDSJUCKSVERWALTUNGSGESELLSCHAFT HYPO-UNO VEREINSBANKAG

MBH CO KG

OSTERREICHISCHE HOTEL- UND WIEN AUSTRIA 50.00 50.00 50.00 50.00 UNICREDIT BANK AUSTRIA AG

TOURISMUSBANK GESELLSCHAFT M.B.H

OSTERREICHISCHEWERTPAPIERDATEN WIEN AUSTRIA 29.30 29.30 29.30 29.30 UNICREDIT BANK AUSTRIA AG

SERVICE GMBH

OTHMARSCHEN PARK HAMBURG GMBH MUNICH GERMANY 100.00 10.00 100.00 10.00 HVB PROJEKT GMBH

CO CENTERPARK KG
30.00 30.00 FRANKFURT DEVELOPMENT By

60.00 60.00 VASTGOED STU1TGART B.V

OTHMARSCHENPARKHAMBURGGMBH MUNICH GERMANY 100.00 10.00 100.00 10.00 HVB PROJEKTGMBH

CO GEWERBEPARK KG
30.00 30.00 FUANKFURT DEVELOPMENT By

60.00 60.00 VASTGOED STUIIGART B.V

OTHMARSCHEN PARK HAMBURG WOHN- MUNICH GERMANY 100.00 100.00 00.00 100.00 HVB PROJEKT GMBH

UND GEWERBEPARK GMBH

PB SRL IN LIOUIDAZIONE MILAN ITALY 10.72 6.76 10.72 6.76 UNICREDIT CORPORATE BANKING SPA

3.96 3.96 UNICREDIT SPA

P25 LIMITED PARTNERSHIP INCORPORATE ST PETER UNITED 14.53 14.53 UNICREDIT BANK AG formerly BAYERISCUE

PORT KINGDOM HYPO-UND VEREINSBANK AG

PALAIS ROTHSCHILD VERMIEIUNGS GMBH WIEN AUSTRIA 1OOO 100.00 1OftOO 100.00 SCHOELLERBANK AKTIENGESELLSCHAFT

PALAIS ROTHSCHILD VERMIEFUNGS GMBH WIEN AUSTRIA 100.00 00.00 00.00 100.00 SCHOELLERBANK AKTIENGESELLSCHAFT

CO OG formerly PALAIS ROTHSCHILD

VERMIE11JNGS GMBH CO OEG

FALATIN GRUNDSTUCKVERWALTUNGS STOCKERAU AUSTRIA 50.00 50.00 50.00 50.00 UNICREDIT LEASING AUSTRIA GNIBH

GESELLSCHAFT M.B.H

PANHANS MASCHINENBAU GMBH MICHELDORF AUSTRIA 49.00 49.00 49.00 49.00 EK MI1JELSTANDSFINANZIERUNGS AG
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%OF %OF

PAR11CIPA11ONAT EQIIITY VOTING RIGIS
OF

NAME MAiN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

PAPCELAS LITOVEL CZECH 33.74 3374 33.74 33.74 EK MIIIELSTANDSFINANZIERUNGS AG

REPUBLIC

PARMACO1TO SPA PARMA ITALY 51.00 51.00 51.00 51.00 UNICREDIT CORPORATE BANKING SPA

PAR-TECSPA MILAN ITALY 15.00 15.00 15.00 15.00 UNICREDITMERCHANTSPA

PARUS GESELLSCHAFL FUR MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB IMMOBILIENAG

IMMOBILIENVERWALThNG MBH

PARZHOF-ERRICHTUNGS- UND WIEN AUSTRIA 99.80 99.60 100.00 99.80 BELEILIGUNGSVERWALTUNGSGESELLSCHAFT

VERWERThNGSGESELLSCHAFT M.B.H DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

0.20 0.20 UNICREDIT LEASING AUSTRIA GMBH

PASC IN FALLIMENTO ROME ITALY 100.00 00.00 101100 100.00 UNICREDIT CREDIT MANAGEMENT BANK

SPA

PAYLIFE BANK GMBH WIEN AUSTRIA 23.86 5.78 23.86 5.78 EUROVENTURES-AUSTRIA-CA-

MANAGEMENT GESMBH

4.50 4.50 SCHOELLERBANK AKTIENGESELLSCHAFT

13.58 13.58 UNICREDIT BANK AUSTRIA AG

PAY UNTERNEHMENSBE WIEN AUSTRIA 100.00 100.00 00.00 00.00 UNICREDIT BANK AUSTRIA AG

GMBH

PAZONYI98 INGATLANHASZNOSITO BUDAPEST HUNGARY 101100 100.00 100.00 100.00 UNICREDIT LEASING SPA

KORLATOLT FELELOSSEGU TARSASAG

PEIASUS PROJECT STADTHAUS HALLE MUNICH GERMANY 100.00 93.85 101100 93.85 HVB IMMCBILIEN AG

GMBH
6.15 6.15 UNICREDITBANKAG

formerly
BAYERISCHE

HYPO-UND VEREINSBANKAG

PEKAO BANK HIPOTECZNY S.A WARSAW POLAND 00.00 99.95 00.00 99.95 BANK PEKAO SA

0.05 0.05 HOLDING SP ZOO

PEKAOFAK LUBLINO POLAND 101100 100.00 101100 100.00 BANKPEKAOSA

PEKAO FINANCIAL SERVICES SF ZOO WARSAW POLAND 101100 100.00 101100 100.00 BANK PEKAO SA

PEKAO FUNDU5Z KAPITALOWY SP ZOO WARSAW POLAND 100.00 100.00 101100 100.00 BANK PEKAO SA

PEKAOLEASINGHOLDINGS.A WARSAW POLAND 100.00 80.10 100.00 80.10 BANKPEKAOSA

19.90 19.90 UNICREDIT LEASING SPA

PEKAO LEASING SP ZOO WARSAW POLAND 101100 36.49 101100 36.49 BANK PEKAO SA

63.51 63.51 PEKAC LEASING HOLDING S.A

PEKAO PIONEER PTE SA WARSAW POLAND 100.00 65.00 100.00 65.00 BANK PEKAO SA

35.00 35.00 PIONEER GLOBAL ASSET MANAGEMENT

SPA

PEKAO PROPERPSA WARSAW POLAND 101100 100.00 101100 100.00 BANK PEKAO SA

PEKAOTELECENTRUM SP ZOO CRACO VIA POLAND 100.00 100.00 100.00 100.00 BANK PEKAO SA

PELOPS LEASING GESELLSCHAFT M.B.H WIEN AUSTRIA 99.80 99.80 100.00 00.00 EUROLEASE RAMSES IMMOBILIEN LEASING

GESELLSCHAFT M.B.H

PERSEU5 MANAGEMENT UMITED ST HELIER JERSEY 100110 100.00 101100 100.00 HVB INVESTMENTS U1 LIMITED

PERTERRA GESELLSCHAFT FUR MUNICH GERMANY 100.00 100.00 100.00 00.00 HVB IMMOBILIEN AG

IMMOBILIENVERWALThNG MBH

PESTSZENTIMREI SZAKORVOSI RENDELO BUDAPEST HUNGARY 100.00 100.00 00.00 100.00 UNICREDIT LEASING SPA

KFT

PHG P05 HANDELSGESELLSCHAFT WIEN AUSTRIA 33113 3333 33.33 33.33 CARD COMPLETE SERVICE BANK AG

M.B.H

PIANA LEASING GESELLSCHAFT M.B.H WIEN AUSTRIA 99110 99.80 101100 100.00 UNICREDIT LEASING AUSTRIA GMBH

PIONEER ALTERNATIVE INVESTMENT HAMILTON BERMUDA 100 00.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT

MANAGEMENT BERMUDA LIMITED SPA

PIONEER ALTERNATIVE INVESTMENT DUBLIN IRELAND 100.00 100.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT

MANAGEMENT LTD SPA

PIONEER ALTERNATIVE INVESTMENT MILAN ITALY 101100 100.00 101100 100.00 PIONEER GLOBAL ASSET MANAGEMENT

MANAGEMENTSGRPA SPA

PIONEER ALTERNATIVE INVESTMENTS HERTZELIA ISRAEL 100.00 100.00 100.00 00.00 PIONEER GLOBAL ASSET MANAGEMENT

ISRAEL LTD PITUACH SPA

PIONEER ALTERNATIVE INVESTMENTS NEW DOVER U.S.A 100110 00.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT

YORI LTD SPA

PIONEER ASSEF MANAGEMENT AS PRAGUE CZECH 100110 100.00 100110 100.00 PIONEER GLOBAL ASSET MANAGEMENT

REPUBLIC SPA
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Consolidated Financial Statements Annex

Statement of significant equity investments pursuant to art 125

of Consob Reguation 11971 dated May 14 1999 CONTINUED

%OF %OF

PAH11CIPA11ONATEQIJITY VOTING RIGHTS
OF

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PANEMI COMPANY OWNERSHIP

PIONEER ASSET MANAGEMENT SAl S.A BUCHAREST ROMANIA lOftOO 9743 1OO0 97.43 PIONEER GLOBAL ASSET MANAGEMENT

SPA

257 2.57 UNICREDITTIRIAC BANK S.A

PIONEER ASSET MANAGEMENT SA LUXEMBOURG LUXEMBOURG 100.00 100.00 10000 00.00 PIONEER GLOBAL ASSET MANAGEMENT

SPA

PIONEER CZECH FINANCIAL COMPANY SRO PRAGUE CZECH 100.00 100.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT

IN LIQUIDAZIONE REPUBLIC SPA

PIONEER FUNDS DISTRIBUTOR INC BOSTON U.S.A 1OftOO 100.00 1OftOO 100.00 PIONEER INVESTMENT MANAGEMENT INC

PIONEER GLOBAL ASSET MANAGEMENT MILAN ITALY 100.00 100.00 100.00 100.00 UNICREDIT SPA

SPA

PIONEER GLOBAL FUNDS DISTRIBUTOR LTD HAMILTON BERMUDA 100.00 100.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT

SPA

PIONEER GLOBAL INVESTMENTS SYDNEY AUSTRALIA 1OftOO 00.00 lOftOO 100.00 PIONEER GLOBAL ASSET MANAGEMENT

AUSTRALIA PF LIMITED SPA

PIONEERGLOBALINVESTMENTSHF HONG KONG HONG KONG 100.00 100.00 100.00 100.00 PIONEER GLOBALASSET MANAGEMENT

LIMITED SPA

PIONEER GLOBAL INVESTMENTS tAIWAN TAIPEI TAIWAN 100.00 100.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT

LTD SPA

PIONEER GLOBAL INVESTMENTS LIMITED DUBLIN IRELAND 00.00 100.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT

SPA

PIONEER INSTIThTIONALASSET WILMINGTON U.S.A 100.00 100.00 100.00 100.00 PIONEER INVESTMENT MANAGEMENT

MANAGEMENTINC USAINC

PIONEER INVESTMENT COMPANY AS PRAGUE CZECH 100.00 100.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT

REPUBLIC SPA

PIONEER INVESTMENT FUND BUDAPEST HUNGARY 00.00 100.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT

MANAGEMENT LIMITED SPA

PIONEER INVESTMENT MANAGEMENT INC WILMINGTON U.S.A 10000 100.00 100.00 100.00 PIONEER INVESTMENT MANAGEMENT

USA INC

PIONEER INVESTMENT MANAGEMENT DUBLIN IRELAND 100.00 100.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT

LIMITED SPA

PIONEER INVESTMENT MANAGEMENT LLC MOSCOW RUSSIA 00.00 1.00 100.00 1.00 PIONEER ASSET MANAGEMENT AS

99.00 99.00 PIONEER GLOBAL ASSET MANAGEMENT

SPA

PIONEER INVESTMENT MANAGEMENT BOSTON U.S.A 00.00 100.00 100.00 100.00 PIONEER INVESTMENT MANAGEMENT

SHAREHOLDER SERVICES INC USA INC

PIONEER INVESTMENT MANAGEMENT SOC MILAN ITALY 00.00 100.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT

DI GESTIONE DEL RISPARMIO PER AZ SPA

PIONEER INVESTMENT MANAGEMENT WILMINGTON U.S.A 100.00 00.00 100.00 00.00 PIONEER GLOBAL ASSET MANAGEMENT

USAINC SPA

PIONEER INVESTMENTS AG BERNA SWITZERLAND 00.00 00.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT

SPA

PIONEER INVESTMENTS AUSTRIA GMBH WIEN AUSTRIA 100.00 100.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT

SPA

PIONEER INVESTMENTS MUNICH GERMANY 00.00 00.00 100.00 100.00 PIONEER GLOBAL ASSET MANAGEMENT

KAPITALANLAGEGESELLSCHAET MBH SPA

PIONEER PEKAO INVESTMENT FUND WARSAW POLAND 100.00 100.00 100.00 100.00 PIONEER PEKAO INVESTMENT

COMPANYSA POLISH NAME PIONEER MANAGEMENT GA

PEKAO TFI SA

PIONEER PEKAO INVESTMENT WARSAW POLAND 00.00 49.00 100.00 49.00 BANK PEKAO SA

M4AGEMENTSA
51.00 51.00 PIONEER GLOBAL ASSET MANAGEMENT

SPA

PIRELLI PEKAO REAL ESTATE SP 0.0 WARSAW POLAND 25O 25.00 25AO 25.00 BANK PEKAO GA

PIRELLIREROMANIASA BUCHAREST ROMANIA 2OO 20.00 2O0 20.00 UNICREDITTIRIACBANKS.A

PIRELLI REAL ESTATE BULGARIA AD SOFIA BULGARIA 25A0 25.00 25.00 25.00 UNICREDIT BULBANK AD

PKBL S.A
IN LIQUIDAZION WARSAW POLAND 84.51 84.51 84.79 84.79 HOLDING SP ZOO

PLANETHOMEAG UNTERFOHRING GERMANY 100.00 100.00 10000 10000 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

PLANETHOMEGMBH MANNHEIM GERMANY 1OOO 100.00 100.00 10000 PLANETHOMEAG

PLOUOSVERWALThNGSGESELLSCHAFT MUNICH GERMANY 00.00 100.00 100.00 100.00 HVB PROJEKT GMBH

MBH
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%OF %OF
TYPE

PARTICIRA11ONATEQIJDY VOTING RIGHTS
OF

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

RMG BAUPROJEK WIEN AUSTRIA 100.00 99.90 100.00 99.90 RANA-LIEGENSCHAFTSVERWERTUNG

GESELLSCHAF M.B.H CO GMBH

FINANZIERUNGS OEG
0.10 0.10 UNIVERSALE INTERNATIONAL

GESELLSCHAFT M.B.H

POLISH BANKING SYSTEM SA IN LIQ WARSAW POLAND 48.90 48.90 48.90 48.90 BANK PEKAO SA

POLSKA PRASA LOKALNA HOLDING S.A SADOWA POLAND 291 23.91 23TR 23.91 BANK PEKAO SA

POMINVEST DD SPLIT CROATIA 89.99 8866 88.95 88.95 ZAGREBACKA BANKA DD

0.33 POMINVEST DO

PORTIA GRUNDSTRCKS- MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB GESELLSCHAFT FUR GEBAUDE MBH

VERWAL11JNGSGESELLSCNAFT MR-I CO CO KG

OBJEK

PORTIA GRUNDSThCKSVERWAL11JNGS- MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB GESELLSCHAFT FUR GEBAUDE MBH

GESELLSCKAFT MIT BESCHRANKFER CO KG

HAFTUNG

POSATO LEASING GESELLSCHAFT M.B.H WIEN AUSTRIA 99.80 74.80 100110 75.00 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

25.00 25.00 UNICREDIT LEASING AUSTRIA GMBH

PPDDRESSO-COLORSPZOO LODZ POLAND 10110 10.20 10.20 10.20 BANKREKAOSA

PPU BUDPRESS SF ZOO IN LIQ WARSAW POLAND 31121 36.21 3621 36.21 BANK PEKAO SA

PRACOWNICZETOWARZYSTWO WARSAW POLAND 19.78 19.78 19.78 19.78 CDM CENTRALNY DOM MAKLERSKI PEKAO SA

EMERYTALNE BA

PRELUDE GRUNDS11JCKSVERWALTUNGS- WIEN AUSTRIA 91180 98.80 101100 99.00 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

GESELLSCHAFT M.B.H DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

1.00 1.00 UNICREDIT LEASING AUSTRIA GMBH

PRIM IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCH4FT M.B.H

PRIMEO FUND LIMITED GEORGE CAYMAN 100.00 100.00 PIONEER ALTERNATIVE INVESTMENT

TOWN ISLANDS MANAGEMENT LTD

PRIMEO MULTI-STRATEGY FUND LIMITED GRAND CAYMAN 100.00 100.00 PIONEER ALTERNATIVE INVESTMENT

CAYMAN ISLANDS MANAGEMENT LTD

PRIVATEJOINTSTOCKCOMPPNI KIEV UKRAINE 10000 100.00 100.00 100.00 UNICREDITBANKAUSTRIAAG

FERROTRADE INTERNATIONAL

PRO MAC SPA MILAN ITALY 1040 5.20 10.40 5.20 UNICREDIT CORPORATE BANKING SPA

5.20 5.20 UNICREDIT SPA

PROFINGESTCONSORZIO BOLOGNA ITALY 17114 17.54 17.54 17.54 UNICREDITBANCASPA

PROJEKIENlWICKLUNG 5CHONEFELD STUTTGART GERMANY 50.00 50.00 50.00 50.00 UNICREDIT BANK AUSTRIA AG

VERWAL11JNGSGESELLSCNAFT MBH

PROJEK KRONSTAOTER STRASSE MUNICH GERMANY 75.00 75.00 75.00 75.00 HVB TECTA GMBH

MUNCHEN

PROJEKI-LEASE WIEN AUSTRIA 99.80 74.80 100.00 75.00 ARNO GRUNDSTUCKSVERWALTUNGS

GRUNDSTRCKSVERWALTIJNGS- GESELLSCHAFT M.B.H

GESELLSCHT M.B.H
25.00 25.00 UNICREDIT LEASING AUSTRIA GMBH

PROMETHEUS IMMOBILIENERRICHThNGS- WIEN AUSTRIA 100.00 100.00 100.00 100.00 BANK AUSTRIA REAL INVEST GMBH

UND-BETEILIGUNGS GMBH

PROPERTY SR 1.0.0 IN LIQUIDAZIONE WARSAW POLAND 101100 100.00 100.00 100.00 BANK PEKAO SA

PRUNUS IMMOBILIEN- UND VERMIETUNGS MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

GMBH

PRVA STAMBENA STEDIONICA DO ZAGREB ZAGREB CROATIA 101100 100.00 100.00 10000 ZAGREBACKA BANKA 00

PRZEDSIEBIORSTWO POLIGRAFICZNO WARSAW POLAND 10.64 10.64 10.64 10.64 PEKAO FUNDUSZ KAPITALOWY SP ZOO

WYDAWNICZE UNIPROM SA

IN FALLIMENTO

PURGE GRUNDSTUCKSVERWALTUNGS- WIEN AUSTRIA 50.00 50.00 50.00 50.00 BE
GESELLSCHAFT M.B.H DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

QUADEC IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

QUADRATERRAGESELLSCHAFTFUR MUNICH GERMANY 100.00 100.00 10000 100.00 HVB IMMOBILIENAG

IMMOBILIENVERWALTUNG MBH
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Consolidated Financial Statements Annex

Statement of sgnfficant equity investments pursuant to art 125

of Consob Reguation ii 11971 dated May 14 1999 Cc

%OF %OF

P4R11CIPA11ON AT EQUITY VO11NGRIGIITS
OF

NAME MAIN OFFICE TO1JU DIRECT INDIRECT 1UE4L DIRECT INDIRECT PARENT COMPANY OWNERSHIP

QUARTZ IMMOBILIEN LEASING WIEN AUSTRIA 9980 9980 100.00 10000 CALGANLAGEN LEASING GMBH

GESELLSCHAFT M.B.H

QUERCIA FUNDING SRL VERONA ITALY 6OO 65.00 6OO 65.00 UNICREDIT CORPORATE BANKING SPA

QUERCIASOFIWARESPA VERONA ITALY 100.00 100.00 100.00 100.00 UNICREDITGLOBALINFORMATION

SERVICES SOCIETA CONSORTILE PER

AZIONI formerly UNICREDIT GLOBAL

INFORMATION SERVICES SPA

QUINT IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

QUINTERRA GESELLSCHAFT FUR MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB IMMOBILIENAG

IMMOBILIENVERWALThNG MBH

R.Z.W.CIMDATAAG WEIMAR AUSTRIA 31.48 31.48 31.48 31.48 EKMITTELSTANDSFINANZIERUNGSAG

RAFFAELLO LUXEMBOURG S.C.A LUXEMBOURG LUXEMBOURG 15.26 15.26 0.02 0.02 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

RAMIUS LLC now RCG HOLDINGS LLC NEW YORK U.S.A 22.44 22.44 BA- ALPINE HOLDINGS INC

RAMSES-IMMOBILIENHOLDING GMBH WIEN AUSTRIA 98O 99.80 99O 99.80 UNICREDIT BANK AUSTRIA AG

RANA-LIEGENSCHAF WIEN AUSTRIA 99.90 99.90 99.90 99.90 UNIVERSALE INTERNATIONAL REALITATEN

GMBH GMBH

RANDUS BETEILIGUNGS GMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

REAL ESTATE MANAGEMENT POLAND WARSAW POLAND 100.00 00.00 00.00 00.00 UNICREDIT LEASING SPA

SF 0.0

REAL INVEST ASSET MANAGEMENT CZECH PRAGUE CZECH 100.00 90.00 00.00 90.00 BANK AUSTRIA REAL INVEST ASSET

REPUBLIC S.R.O REPUBLIC MANAGEMENT GMBH

10.00 10.00 MAIL FINANZBERATUNG GESELLSCHAFT

M.B.H

REALINVESTIMMOBILIEN GMBH WIEN AUSTRIA 100.00 100.00 100.00 100.00 MAIL FINANZBERATUNG GESELLSCHAFT

M.B.H

REAL INVEST PROPERTY GMBH WIEN AUSTRIA 100.00 100.00 100.00 MAIL BETEILIGUNGSMANAGEMENT

GESELLSCHAFT M.B.H

REAL INVEST PROPERTY GMBH CO WIEN AUSTRIA 100.00 00.00 00.00 BANK AUSTRIA REAL INVEST GMBH

ETA KEG
10000 MAIL BETEILIGUNGSMANAGEMENT

GESELLSCHAFT M.B.H

REAL INVEST PROPERTY GMBH CO SPB WIEN AUSTRIA 100.00 100.00 TREUCONSULT PROPERTY ALPHA GMBH

JOTA KEG

REAL INVEST PROPERTY GMBH CO WIEN AUSTRIA 100.00 100.00 100.00 BANK AUSTRIA REAL INVEST GMBH

ZETA KEG
100.00 MAIL BETEILIGUNGSMANAGEMENT

GESELLSCHAFT M.B.H

REAL INVEST PROPERTY GMBH CO WIEN AUSTRIA 100.00 100.00 100.00 BANK AUSTRIA REAL INVEST GMBH
EPSILON KEG

100.00 MAIL BETEILIGUNGSMANAGEMENT

GESELLSCHAFT M.B.H

REALITATEN-DRELOPMENTGMBH WIEN AUSTRIA 2667 26.67 26.67 26.67 RE-ST.MARX HOLDING GMBH

REAL-LEASE WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDITGARAGEN ERRICHTUNG UND

GRUNDSTUCKSVERWALThNGS- VERWERTUNG GMBH

GESELLSCHAFT M.B.H

REAL-RENT LEASING GESELLSCHAFT WIEN AUSTRIA 99.80 99.80 100.00 00.00 UNICREDIT LEASING AUSTRIA GMBH

M.B.H

RECHTSVERFOLGUNGSGEMEINSCHAFT MUNICH GERMANY 15.19 15.19 15.19 15.19 UNICREDIT BANKAG formerly BAYERISCHE

FLOWIEX SCHADEN GDBR HYPO-UND VEREINSBANKAG

REGEV WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

REALITATENVERWERThNGSGESELLSCHAFT

M.B.H

REGGID EMILIA INNOVAZIONE S.C.A R.L REGGIO ITALY 11.08 11.08 11.08 11.08 UNICREDIT SPA

EMILIA

REMBRA LEASING GESELLSCHAFT M.B.H WIEN AUSTRIA 50.00 50.00 5ftOO 50.00 UNICREDIT LEASING AUSTRIA GMBH

RENAULT LEASING CZ S.R.O now RCI PRAGUE CZECH 50.00 50.00 50.00 50.00 UNICREDIT LEASING CZ AS
FINANCIAL SERVICES S.R.O REPUBLIC

RE-STMARXHOLDINGGMBH WIEN AUSTRIA 1O0O 100.00 101100 100.00 UNICREDITBANKAUSTRIAAG
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OF

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

RHOTERRA GESELLSCHAFT FUR MUNICH GERMANY 00.00 93.85 00.00 9385 HVB IMMOBILIEN AG

IMMOBILIENVERWALTUNG MBH
6.15 6.15 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

RIL II RAIFFEISEN IMMOBILIEN LEASING WIEN AUSTRIA 50.00 50.00 50.00 50.00 REAL-LEASE

GES.M.B.H GRUNDSTUCKSVERWALTUNGS

GESELLSCHAFT M.B.H

ROLIN GRUNOSTUCKSPLANUNGS- UND MUNICH GERMANY lOftOO 100.00 1000 100.00 H.FS HYPO-FONDSBETEILIGUNGEN FUR

-VERWALTUNGSGESELLSCRAFT MBH SACHWERTE GMBH

ROLO IMPRESA MILAN ITALY 98.00 98.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

ROMCARD S.A BUCHAREST ROMANIA 2OJ0 20.00 2ftOO 20.00 UNICREOIT TIRIAC BANK S.A

ROME AMERICAN HOSP SPA ROME ITALY 500 50.00 5ft00 50.00 UNICREDIT BANCA DI ROMA SPA

RONCASA IMMOBILIEN-VERWALftJNGS MUNICH GERMANY 90.00 90.00 90.00 90.00 HVB PROJEKT GMBH

GMBH

RONDO LEASING GMBH WIEN AUSTRIA 100.00 100.00 100.00 100.00 WOM GRUNDSTUCKSVERWALTUNGS-

GESELLSCHAFT M.B.H

ROTUS IMMOBILIEN-VERWALTUNGS GMBH MUNICH GERMANY 100.00 100.00 100.00 00.00 HVB TECTA GMBH

ROThS IMMOBILIEN-VERWAL11JNGS GMBH MUNICH GERMANY 97.00 97.00 97.00 97.00 HVB TECTA GMBH

CO OBJEK EGGENFELDENER STRASSE

KG IL

RSBANLAGENVERMIE WIEN AUSTRIA 99.80 99.80 100.00 100.00 CALG IMMOBILIEN LEASING GMBH

GESELLSCHAFT M.B.H

RWF REAL WERT GRUNDSThCKSVERMIEL WIEN AUSTRIA 100.00 99.83 00.00 99.83 CALG IMMOBILIEN LEASING GMBH

UNGSGESELLSCHAFTM.B.H CO OBJEKE
0.17 0.17 EUROLEASE RAMSES IMMOBILIEN LEASING

GESELLSCHAFT M.B.H

S.AS.E SPA PERUGIA ITALY 11.38 11.38 11.38 11.38 UNICREDIT SPA

S.I.CRE.F SRL IN FALLIMENTO VERONA ITALY 16JIO 1ftOO iaoo lftOO UNICREDIT SPA

S.I.F.A.-SOCIEFA INDUSTRIALE FINANZIARIA REANA DEL ITALY 37.04 37.04 37.04 37.04 UNICREDIT CREOIT MANAGEMENT BANK

IN LIQUIDAZIONE ROJALE SPA

UDINE

S.S.I.S SOCIETA SERVIZI INFORMATICI BORGO SAN MARINO 50A10 50.00 5ft00 50.00 BANCA AGRICOLA COMMERCIALE DELLA

SAMMARINESE SPA MAGGIORE R.S.M SPA

SR INVESTIMENTI GESTIONI S.G.R SPA MILAN ITALY 100O 100.00 1000 100.00 UNICREDIT CORPORATE BANKING SPA

SAET LEINI TURIN ITALY 26.41 26.41 26.41 26.41 UNICREDIT CORPORATE BANKING SPA

SALVATORPLATZ- MUNICH GERMANY 100.00 100.00 00.00 100.00 PORTIA GRUNDSTUCKS-

GRUNDSTUCKSGESELLSCHAFT MBH VERWALTUNGSGESELLSCHAFT MBH CO

OBJEKTKG

SALVATORPLATZ- MUNICH GERMANY 1O00 100.00 100O 100.00 HVB GESELLSCHAFT FUR GEBAUDE MBH

GRUNDSTUCKSGESELLSCHAFT MBH CO CO KG

OHG SAARLAND

SALVATORPLATZ- MUNICH GERMANY 100.00 97.78 100.00 97.78 PORTIA GRUNDSTUCKS-

GRUNDS1UCKSGESELLSCH/WT MBH CO VERWALTUNGSGESELLSCHAFT MBH CO

OHG VERWALThNGSZENTRUM OBJEKT KG

2.22 2.22 TIVOLI GRUNDSTUCKS-

AKTIENGESELLSCHAFT

SALZBURGER SALZBURG AUSTRIA 14.28 14.28 14.28 14.28 UNICREDITBANKAUSTRIAAG

UNTERNEHMENSBE1EILIGUNGSGESELLSCHPF

M.B.H

SANITA SRL IN LIQUIDAZIONE ROME ITALY 990 99.60 960 99.60 ASPRA FINANCE SPA

SAPHIRA IMMOBILIEN- UND MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

PROJEKTENTWICKLUNGS GMBH CO

FRANKFURT CITY WEST OFFICE CENTER

UND WOHNBAU KG

SASIM AREZZO ITALY 1OOO 100.00 100JJO 100.00 UNICREDIT CORPORATE BANKING SPA

SAS-REALKFT BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDITBANKHUNGARYZRT

SCHLOSSBERG-PROJEKLENTWICKLUNGS- MUNICH GERMANY 100.00 100.00 88.89 BV GRUNDSTUCKSENTWICKLUNGS-GMBH

GMBH UND CO 683 KG
100.00 11.11 BVGRUNDSTUCKSENTWICKLUNGS-

GMBH CO SCHLOSSBERG

PROJEKTEN1TNICKLUNGS-KG
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Consolidated Financial Statements Annex

Statement of significant equity investments pursuant to art 125

of Consob Regulation 11971 dated May 14 1999 CONTNUED
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OF

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

SCHOELLER LEASING GESELLSCHAF WIEN AUSTRIA 100.00 6000 10000 60.00 HVB LEASING INTERNATIONAL GMBH

M.B.H CO KG

40.00 40.00 SCHOELLERBANKAKTIENGESELLSCHAFT

SCHOELLERBANKAK WIEN AUSTRIA 101100 100.00 101100 100.00 UNICREDITBANKAUSTRIAAG

SCHOELLERBANK INVEST AG SALZBURG AUSTRIA 101100 00.00 101100 100.00 SCHOELLERBANKAKI1ENGESELLSCHAFT

SCHONEFELD WOHN- UND GEWERBEBAU MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

GMBH CO DORFANGER KG

SCHONEFELDWOHN- UND GEWERBEBAU MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

GMBH CO NEUES WOHNEN KG

SCHUL- UNDAMTSGEBAUDE GRAZ AUSTRIA 33.33 33.33 33.33 33.33 UNICREDIT LEASING AUSTRIA GMBH

GRUNDS11JCKSVERWALTUNGSGESELLSCHAFT

M.B.H

SCHULERRICHTUNGSGESELLSCFAFT WIEN AUSTRIA 50.00 50.00 50.00 50.00 UNICREDIT LEASING AUSTRIA GMBH

M.B.H

SEAM SERVIZI AMMINISTRATIVI RIMINI ITALY 101100 100.00 101100 100.00 UNICREDIT BANCA SPA

SE.TE.SI SERVIZITELEMATICI SICILIANI SPA PALERMO ITALY 40A9 40.49 40A9 40.49 UNICREDIT SPA

SECA-LEASING GESELLSCHAFT M.B.H WIEN AUSTRIA 99.80 74.80 100.00 75.00 CALG DELTA GRUNDSTUCKVERWALTUNG

GMBH

25.00 25.00 UNICREDIT LEASING AUSTRIA GMBH

SEDEC IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

GESELLSCHAFTMB.H VERWERTUNG GMBH

SELFOSS BE GRUNWALD GERMANY 100.00 100.00 100.00 100.00 HVB PROJEKT GMBH

MBH

SENTIENT GLOBAL RESOURCES FUND L.P GEORGE CAYMAN 24.36 24.36 UNICREDIT BANK AG
formerly BAYERISCHE

TOWN ISLANDS HYPO-UNDVEREINSBANKAG

SERVIZIVENEI1 ECOLOGICI IN ROVIGO ITALY 79.66 79.66 79.66 79.66 UNICREDIT CREDIT MANAGEMENT BANK

LIQUIDAZIONE SPA

SBTZ IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 CALG DELTA GRUNDSTUCKVERWALTUNG

GESELLSCHAFT M.B.H GMBH

SFB STOCKERAUER WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT BANK AUSTRIA AG

FINANZIERUNGSBERATUNGS- UND

BETEILIGUNGS GMBH

SF5 FINANCIAL SERVICES GMBH WIEN AUSTRIA 00.00 100.00 100.00 100.00 MAIL FINANZBERATUNG GESELLSCHAFT

M.B.H

SHOPLN CARD BEFRIEBS GMBH KLAGENFURT AUSTRIA 33.33 33.33 33.33 33.33 CARDS SYSTEMS EDV-DIENSTLEISTUNGS

GMBH

SHS LEASING GMBH WIEN AUSTRIA 99.80 98.80 100.00 99.00 BELEILIGUNGSVERWALTUNGSGESELLSCHAFT

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

1.00 1.00 UNICREDIT LEASING AUSTRIA GMBH

SIA-SSB SPA MILAN ITALY 24.07 24.07 24.07 24.07 UNICREDIT SPA

.. .. UNICREDIT BANCA DI ROMA SPA

SIA UNICREDIT INSURANCE BROKER RIGA LATVIA 101100 100.00 101100 100.00 SIA UNICREDIT LEASING

SIA UNICREDIT LEASING RIGA LAT\IA 100.00 49.00 00.00 49.00 AS UNICREDIT BANK

51.00 51.00 UNICREDIT LEASING SPA

SICILIA CONVENTION BUREAU SRL CATANIA ITALY 101100 101100 100.00 100.00 UNICREDIT SPA

SIGMA HOLDING INGATLANSZOLGALTATO BUDAPEST HUNGARY 95.00 95.00 95.00 95.00 UNICREDIT BANK AUSTRIA AG

KFT

SIGMA LEASING GMBH WIEN AUSTRIA 99.80 99.40 100.00 99.60 CALG ANLAGEN LEASING GMBH

0.40 0.40 UNICREDIT LEASING AUSTRIA GMBH

SIMON VERWALThNGS- MUNICH GERMANY 99.98 99.98 99.98 99.98 UNICREDIT BANK AG formerly BAYERISCHE

AK11ENGESELLSCHAFTI.L
HYPO-UNDVEREINSBANKAG

SINERAAG ZURIGO SWITZERLAND 101100 100.00 101100 100.00 UNICREDITBANKAUSTRIAAG

SIRIUS IMMOBILIEN- UND MUNICH GERMANY 10000 5.00 10000 5.00 HVB PROJEKT GMBH

PROJEKIENTWICKLUNGS GMBH
95.00 95.00 SOLOS IMMOBILIEN- UND

PROJEKTEN1WICKLUNGS GMBH CO

SIRIUS BETEILIGUNGS KG

SK BV GRUNDS11JCKSENTWICKLUNG COLONIA GERMANY 25.00 25.00 25.00 25.00 BV GRUNDSTUCKSENTWICKLUNGS-GMBH

GMBH CO KG CO VERWALTUNGS-KG

SK BV GRUNDS11JCKSEN1WICKLUNG COLONIA GERMANY 50.00 50.00 50.00 50.00 BV GRUNDSTUCKSENT\NICKLUNGS-GMBH

VERWALTUNG GMBH
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SOCIELA EDILIZIA PINETO-SEP SPA ROME ITALY 40T10 4000 41100 40.00 UNICREDIT CORPORATE BANKING SPA

SOCIELAAMMINISTR4ZIONE IMMOBILI ROME ITALY 60.00 60.00 60.00 60.00 ASPRA FINANCE SPA

S.A.IM SPA IN LIQUIDAZIONE

SOCIEVAAREEINDUSTRIALIED VERBANIA ITALY 10.08 1018 10.08 10.08 UNICREDITSPA

ARTIG S.A.I.A SPA

SOCIETA DI GESTIONI ESA1TORIALI IN PALERMO ITALY 80.00 80.00 80.00 80.00 ASPRA FINANCE SPA

SICILIA S0.G.E.SI SPA IN LIQUIDAZIONE

SOCIEA GESTIONE PER IL REALIZZO SPA ROME ITALY 26.43 0.05 26A3 0.05 IRFIS MEDIOCREDITO DELLA SICILIA SPA

IN LIQUIDAZIONE
2138 2618 UNICREDIT SPA

SOCIELA IVALIANA DI MONITORAGGIO SPA ROME ITALY 12.89 2.89 12.89 12.89 UNICREDIT MERCHANT SPA

SOCIETA ITALIANA GESTIONE ED INCASSO ROME ITALY 100.00 100.00 100.00 100.00 ASPRA FINANCE SPA

CREDITI SPA IN LIQUIDAZIONE

SOCIETAITALINJAPERLEIMPRESEALL ROME ITALY 1211 181 1211 12.81 UNICREDITSPA

ESTERO-SIMEST SPA

SOCIEVA PER LINGEGNERIA DIMPRESA ROME ITALY 12.65 1215 12.65 2.65 UNICREDIT SPA

SPA

SOCIEFA REGIONALE DI I3ARANZIA ANCONA ITALY 1017 10.07 017 0.07 UNICREDIT SPA

MARCHE SOC.COOP.A R.L

SOFIGERESOCIELEPARACTIONS PARIS FRANCE 100.00 100.00 101100 10100 UNICREDITSPA

SIMPLIFIEE

SOFIPA SOCIETA DI GESTIONE DEL ROME ITALY 100.00 10100 100.00 101100 UNICREDIT SPA

RISPARMIO SGR SPA

SOLARIS VERWALTUNGSGESELLSCHAFT MUNICH GERMANY 94.90 94.90 94.90 94.90 ORESTOS IMMOBILIEN-VERWALTUNGS

MBH CO VERMIELUNGS KG GMBH

SOLE-FELSEN-BAD WALDVIERTEL GMBH GMUND AUSTRIA 5710 57.00 57.00 57.00 GRUNDERFONDS GMBH CO KEG

SOLOS IMMOBILIEN- UND MUNICH GERMANY 100.00 10000 100.00 100.00 HVB PROJEKT GMBH

PROJEKVENTWICKLUNGS GMBH CO

SIRIUS BETEILIGUNGS KG

SOLWO GRUNDBESITZ GMBH BERLIN GERMANY 14.94 14.94 14.94 14.94 TREUCONSULT

BETEILIGUNGSGESELLSCHAFT M.BH

SONATA LEASING-GESELLSCHAFT M.B.H WIEN AUSTRIA 99.80 1.00 100.00 1.00 ARNO GRUNDSTUCKSVERWALTUNGS

GESELLSCHAFT M.B.H

98.80 99.00 UNICREDIT LEASING AUSTRIA GMBH

SOVAGRI SOC.CONSORTILE PA IN NAPLES ITALY 16.00 16.00 16.00 16.00 UNICREDIT SPA

LIQUID AZIONE

SF PROJEKTENTNICKLUNG SCHONEFELD STU1TGART GERMANY 50.00 50.00 UNICREDIT BANK AUSTRIA AG

GMBH 00KG

SPARKASSEN-HAFIIJNGS WIEN AUSTRIA 28.26 28.26 28.26 28.26 UNICREDIT BANK AUSTRIA AG

AKUENGESEUSCHAFI

SPECTRUM GRUNDSTUCKSVERWALTIJNG5- WIEN AUSTRIA 100.00 100.00 100.00 100.00 WOM GRUNDSTUCKSVERWALTUNGS-

GESELLSCHAFT M.B.H GESELLSCHAFT M.BH

SPREE GALERIE MUNICH GERMANY 100.00 100.00 100.00 100.00 ARGENTAURUS IMMOBILIEN-

HOTELBELRIEBSGESELLSCHAFT MBH VERMIETUNGS- UND VERWALTUNGS GMBH

SRQ FINANZPARTNERAG BERLIN GERMANY 81.61 81.61 81.61 81.61 DAB BANK AG

STADION CENTER WIEN AUSTRIA 50.00 50.00 50.00 5000 BANK AUSTRIA REAL INVEST GMBH

EINKAUFSERRICHTUNGS GMBH

STAR22 PLANUNGS UND ERRICHTUNGS WIEN AUSTRIA 49.00 49.00 49.00 49.00 BANK AUSTRIA REAL INVEST GMBH

GMBH

STARS GESCHAFTSFUHRUNGS- UND MUNICH GERMANY 100.00 100.00 101100 100.00 UNICREDIT BANK AG
formerly

BAYERISCHE

VERWALTUNGS-GMBH HYPO-UND VEREINSBANKAG

STARS GMBH CO KGAA MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

STATUS VERMOGENSVERWALTUNG GMBH SCHWERIN GERMANY 100.00 100.00 100.00 100.00 BETEILIGUNGS-UND

HANDELSGESELLSCHAFT IN HAMBURG MIT

BESCHRANKTER HAFTUNG

STEWE GRUNDSTUCKSVERWAL11JNGS- WIEN AUSTRIA 99.80 24.00 100.00 24.00 PROJEK
GESELLSCHAFT M.B.H GRUNDSTUCKSVERWALTUNGS

GESELLSCHAFT M.B.H

75.80 76.00 UNICREDIT GARAGEN ERRICHTUNG UND

VERWERTUNG GMBH

STEYBA WIEN AUSTRIA 50.00 50.00 50.00 50.00 UNICREDIT LEASING AUSTRIA GMBH

GRUNDSTUCKSVERWAL11JNGSGESELLSCFIAFT

M.B.H
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Statement of sgnfficant equrty investments pursuant to art 125

of Consob ReguaUon 11971 oated May 14 1999

%OF %OF
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PAR11CIPA11ONATEQUI1Y VOTING RIGHTS
OF

NAME MAiN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

STRUCTURED INVEST SOCIEfE ANONYME LUXEMBOURG LUXEMBOURG 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

STRUCTURED LEASE GMBH HAMBURG GERMANY 100.00 100.00 100.00 100.00 UNICREDIT LEASING GMBH formerly HVB

LEASING GMBH

SThDIENGESELLSCHAFT FUR WIEN AUSTRIA 12.50 1.79 2.50 1.79 SCHOELLERBANK AKTIENGESELLSCHAFT

ZUSAMMENARBEITIMZAHLUNGSVERKEHR
10.71 10.71 UNICREDITBANKAUSTRIAAG

S11JZZA GMBH

SUNTO MILAN ITALY 80.00 80.00 8ftOO 80.00 UNICREDIT CORPORATE BANKING SPA

SVILUPPI IMMOBILIARI PARMENSI SPA PARMA ITALY 100.00 100.00 1OOO 100.00 UNICREDIT CORPORATE BANKING SPA

SVILUPPO CLOBALE GEIE ROME ITALY 25.00 25.00 25.00 25.00 UNICREDIT SPA

SYNTERRA GESELLSCHAFT FUR MUNICH GERMANY 00.00 100.00 100.00 100.00 HVB IMMOBILIEN AG

IMMOBILIENVERWALTUNG MBH

FRANKFURT DEVELOPMENT B.V AMSTERDAM NETHERLANDS 87O 9750 87.50 87.50 HVB PROJEKT GMBH

VASTGOED STUf B.V AMSTERDAM NETHERLANDS 8720 87.50 87.50 87.50 HVB PROJEKT GMBH

TC PROJEKIVERWALTUNGSGES.M.B.H WIEN AUSTRIA 99.80 99.80 99.80 99.80 MAIL BETEILIGUNGSMANAGEMENT

GESELLSCHAFT M.B.H

TC-PRIMAPROJEKOIERWALTUNGS WIEN AUSTRIA 100.00 100.00 100.00 100.00 TCQUlNTA

GESELLSCHAFT M.B.H PROJEKTVERWALTUNGSGESELLCHAFT

M.B.H

TC-QUINTA WIEN AUSTRIA 99.80 99.80 99.80 99.80 BANK AUSTRIA REAL INVEST IMMOBILIEN-

IMMOBILIENERRICHTUNGSGESELLSCHAFT KAPITALANLAGE GMBH

M.B.H
100.00 10000 TREUCONSULT

BETEILIGUNGSGESELLSCHAFT M.B.H

TC-SECUNDA WIEN AUSTRIA 99.80 99.80 99.80 99.80 MAIL BETEILIGUNGSMANAGEMENT

PROJEKIVERWALTUNGSGESELLSCHAFT GESELLSCHAFT M.B.H

M.B.H

TC-TERTIA WIEN AUSTRIA 99.80 99.80 99.80 99.80 M.A.I.L BETEILIGUNGSMANAGEMENT

PROJEKWERWALTUNGSGESELLSCHAFT GESELLSCHAFT MB.H

M.B.H

TECHNOLOGIE- UND GRUNDERZENTRUM GERA GERMANY 23.80 23.80 23.80 23.80 UNICREDIT BANK AG formerly BAYERISCHE

GERA GMBH HYPO-UND VEREINSBANK AG

TELEDATA CONSULTING UND WIEN AUSTRIA 100.00 100.00 100.00 100.00 TREUCONSULT

SYSTEMMANAGEMENT GESELLSCHAFT BETEILIGUNGSGESELLSCHAFT M.B.H

M.B.H

TERMETAURINE SPA ROME ITALY 24.35 24.35 24.35 24.35 UNICREDITBANCADI ROMA SPA

TERRAMAGNAGESELLSCHAFTFUR MUNICH GERMANY 100.00 100.00 100.00 100.00 HVB IMMOBILIENAG

IMMOBILIENVERWALTUNG MBH

TERRENO GRUNDSTUCKSVERWALTUNG MUNICH GERMANY 75.00 75.00 75.00 75.00 HVB TECTA GMBH

GMBH

TERRENO GRUNDSTUCKSVERWALTUNG MUNICH GERMANY 75.00 75.00 75.00 75.00 HVB TECTA GMBH

GMBH CO EN11NICKLUNGS- UND

FINANZIERUNGSVERMIf

TERRENO GRUNDSTUCKSVERWALTUNG MUNICH GERMANY 75.00 75.00 75.00 75.00 UNICREDIT BANK AG formerly BAYERISCHE

GMBH CO OBJEK HYPO-UND VEREINSBANK AG
GRILLPARZERSTRASSE KG

TERRONDA DEVELOPMENT B.V AMSTERDAM NETHERLANDS 1OftOO 100.00 1OftOO 100.00 HVB PROJEKT GMBH

TERZ IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

GESELLSCHAFT M.B.H VERWERTUNG GMBH

TESI COSTRUZIONI SRL BRESCIA ITALY 6522 65.22 6522 65.22 UNICREDIT MEDIOCREDITO CENTRALE SPA

THE ST MARGAREIS LIMITED GEORGE CAYMAN 20.90 20.90 20.90 20.90 HVB ASSET LEASING LIMITED

PARTNERSHIP TOWN ISLANDS

THE WILLIAMS CAPITAL GROU NEW YORK U.S.A 1705 17.05 HVB U.S FINANCE INC

THERMEWIENGES.M.B.H WIEN AUSTRIA 15.00 15.00 15.00 15.00 UNICREDITBANKAUSTRIAAG

THERMEWIENGMBHCDKG WIEN AUSTRIA 15.00 15.00 UNICREDITBANKAUSTRIAAGTHE WIEN AUSTRIA 10000 100.00 10000 100.00 UNICREDITBANKAUSTRIAAG

THL EQUITE FUND VI INVESTORS BOSTON U.S.A 10.21 10.21 HVB CAPITAL PARTNERS AG

CERIDIAN L.P

TIME TRUCKS LASTWAGEN- UND WIEN AUSTRIA 00.00 100.00 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

AUFLIEGERVERMIETUNGS- UND

LEASINGGES.M.B.H
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TISHMAN SPEYER BERLIN BERLIN GERMANY 94.42 5.77 93.37 6.86 HVB PROJEKT GMBH

FRIEDRICHSTRASSE KG I.L
88.65 86.51 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

TIVOLI GRUNDSTUCKS- MUNICH GERMANY 99.67 99.67 9967 99.67 PORTIA GRUNDSTUCKS-

AK11ENGESELLSCHAFT VERWALTUNGSGESELLSCHAFT MBH CO

OBJEKT KG

TLX SPA nom EUROTLX SPA MILAN ITALY 50.00 51100 51100 51100 UNICREOIT SPA

TODIMO 2000 SPA ROME ITALY 100.00 3.33 100.00 3.33 UNICREDIT BANCA Dl ROMA SPA

96.67 96.67 UNICREOIT CORPORATE BANKING SPA

TORRE SGR SPA ROME ITALY 3L5O 37.50 37.50 37.50 PIONEER INVESTMENT MANAGEMENT SOC

DI GESTIONE OEL RISPARMIO PER AZ

TP CO-INVESTMENT PARTNERS L.P WILMINGTON CAYMAN 101100 00.00 HVB CAPITAL PARTNERS AG

ISLANDS

TRANSFERINDUSTRIESGMBH WILDON AUSTRIA 15.00 15.00 11100 15.00 EKMITTELSTANDSFINANZIERUNGSAG

TRANSTERRA GESELLSCHAFT FUR MUNICH GERMANY 101100 93.85 100.00 93.85 HVB IMMOBILIEN AG

IMMOBIUENVERWALTUNG MBH
6.15 6.15 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

TREDEC IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT GARAGEN ERRICI-ITUNG UND

GESELLSCHAFT M.B.H VERWERTUNG GMBH

TREUCONSULT WIEN AUSTRIA 100.00 100.00 100.00 100.00 BANK AUSTRIA REAL INVEST GMBH

BELEILIGUNGSGESELLSCHAFT M.B.H

TREUCONSULT WIEN AUSTRIA 100.00 0.16 100.00 BANK AUSTRIA REAL INVEST GMBHBEM.B.H
99.84 100.00 TC PROJEKJVERWALTUNGSGES.M.B.H

ARBEITERHEIM FAVO

TREUCONSULT PROPERTY ALPHA GMBH WIEN AUSTRIA 101100 100.00 00.00 00.00 TREUCONSULT

BETEILIGUNGSGESELLSCHAFT M.B.H

TREUCONSULT PROPERTY BELA GMBH WIEN AUSTRIA 00.00 100.00 00.00 100.00 TREUCONSULT

BETEILIGUNGSGESELLSCHAFT M.B.H

TREVI FINANCE SPA CONEGLIANO ITALY 60.00 61100 60.00 60.00 UNICREDIT SPA

TREVISO

TREVI FINANCE SRL CONEGLIANO ITALY 60.00 60.00 60.00 60.00 UNICREDIT SPA

TREVISO

TREVI FINANCE SPA CONEGLIANO ITALY 60.00 60.00 60.00 60.00 UNICREDIT SPA

TREVISO

TREVITB IN FALLIMENTO MILAN ITALY 44.49 44.49 44.49 44.49 UNICREDIT BANCA SPA

TRINITRADEVERMOGENSVERWALThNGS- MUNICH GERMANY 100.00 100.00 100.00 00.00 UNICREDIT BANK AG formerly BAYERISCHE

GESELLSCHAFT Mft BESCHRANK HYPO-UND VEREINSBANK AG
HAH1JNG

TRITERRA GESELLSCHAFT FUR MUNICH GERMANY 00.00 100.00 100.00 00.00 HVB IMMOBILIEN AG

IMMOBILIENVERWALThNG MBH

UBF MI1JELSTANDSFINANZIERUNGSAG IN WIEN AUSTRIA 24.10 24.10 24.10 24.10 UNICREDIT BANK AUSTRIA AG

ABWICKLUNG

UCL NEKRETNINE 0.0.0 formerly HVB SARAJEVO BOSNIA AND 100.00 30.00 00.00 30.00 BETEILIGUNGSVERWALTUNGSGESELLSCHAFT

LEASING CPB D.0.0 HERCEGOVINA DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

70.00 70.00 UNICREDIT LEASING AUSTRIA GMBH

UFFICIUM IMMOBILIEN LEASING WIEN AUSTRIA 101100 5.00 100.00 5.00 KUTRA GRUNDSTUCKSVERWALTUNGS-

GESELLSCHAFT M.B.H GESELLSCHAFT M.B.H

95.00 95.00 UNICREDIT LEASING AUSTRIA GMBH

UIB UNIVERSALE BAU HOLDING BRANDENBURG GERMANY 100.00 00.00 100.00 100.00 ISB UNIVERSALE BAU GMBH

GESELLSCHAFT M.B.H

UKRSOTSFINANCEJSCLIMITED KIEV UKRAINE 100.00 100.00 100.00 100.00 JOINTSTOCKCOMMERCIALBANKFOR

SOCIAL DEVELOPMENT UKRSOTSBANK

UNI GEBAUDEMANAGEMENT GMBH LINZ AUSTRIA 51100 50.00 50.00 50.00 BA GVG-HOLDING GMBH

UNI IT SRL ITALY 51.00 51.00 51.00 51.00 UNICREDIT BUSINESS PARTNER SOCIETA

TRENTO CONSORTILE PER AZIONI formerly

UNICREDIT BUSINESS PARTNER SOCIETA

PER AZIONI

UNICOM IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 00.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H
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UNICREDIT LUXEMBOURG S.A LUXEMBOURG LUXEMBOURG 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

UNICREDIT CHINA ADVISORY LIMITED BEIJING CHINA 100.00 100.00 100.00 100.00 UNICREDIT ADVISORY LIMITED

UNICREDIT SUISSE BANK SA LUGANO SWITZERLAND 100.00 00.00 100.00 10000 UNICREDIT PRIVATE BANKING SPA

UNICREDIT SUISSE TRUSTSA LUGANO SWITZERLAND 100.00 00.00 100.00 100.00 UNICREDIT SUISSE BANK SA

UNICREDIT U.K TRUST SERVICES LTD LONDON UNITED 00.00 00.00 100.00 100.00 UNICREDIT PRIVATE BANKING SPA

KINGDOM

UNICREDIT ADVISORY LIMITED HONG KONG HONG KONG 00.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

UNICREDIT AUDIT IRELAND LTD DUBLIN IRELAND 00.00 100.00 100.00 100.00 UNICREDIT AUDIT SOCIETA CONSORTILE

PER AZIONI
formerly UNICREDIT AUDIT SPA

UNICREDIT AUDIT SOCIELA CONSORTILE MILAN ITALY 100.00 0.01 100.00 0.01 ASPRA FINANCE SPA

PER AZIONI
formerly UNICREDIT AUDIT SPA 0.01 0.01 BANCO DI SICILIA SPA

0.01 0.01 FAMILY CREDIT NETWORK SPA formerly

FINECO PRESTITI SRL

0.01 0.01 FINECO CREDIT SPA

0.01 0.01 FINECOBANK SPA

0.01 0.01 PIONEER ALTERNATIVE INVESTMENT

MANAGEMENT SGR PA

0.01 0.01 PIONEER INVESTMENT MANAGEMENT SOC

DI GESTIONE DEL RISPARMIO PER AZ

0.01 0.01 SR INVESTIMENTI GESTIONI S.G.R SPA

0.01 0.01 SOFIPA SOCIETA DI GESTIONE DEL

RISPARMIO SGR SPA

0.01 0.01 UNICREDIT BANCA Dl ROMA SPA

0.01 0.01 UNICREDIT BANCA SPA

0.01 0.01 UNICREDIT BANCASSURANCE

MANAGEMENT ADMINISTRATION

SOCIETA CONSORTILE RESPONSABILITA

LIMITATA formerly UNICREDIT

BANCASSURANCE MANAGEMENT

ADMINISTRATION SRL

0.01 0.01 UNICREDIT BUSINESS PARTNER SOCIETA

CONSORTILE PER AZIONI formerly

UNICREDIT BUSINESS PARTNER SOCIETA

PER AZIONI

0.01 0.01 UNICREDIT CORPORATE BANKING SPA

0.01 0.01 UNICREDIT FACTORING SPA

0.01 0.01 UNICREDIT FAMILY FINANCING BANK

SPA formerly UNICREDIT CONSUMER

FINANCING BANK SPA

0.01 0.01 UNICREDIT GLOBAL INFORMATION

SERVICES SOCIETA CONSORTILE PER

AZIONI formerly UNICREDIT GLOBAL

INFORMATION SERVICES SPA

0.01 0.01 UNICREDIT MEDIOCREDITO CENTRALE SPA

0.01 0.01 UNICREDIT PRIVATE BANKING SPA

0.01 0.01 UNICREDIT REAL ESTATE SOCIETA

CONSCRTILE PER AZIONI formerly

UNICREDIT REAL ESTATE SPA

99.80 99.80 UNICREDIT SPA

UNICREDIT AUTO LEASING E.O.O.D SOFIA BULGARIA 1O0O 100.00 lOftOO 00.00 UNICREDIT LEASING AD

UNICREDIT BANCA DI ROMA SPA ROME ITALY 1OftOO 1O00 lOftOO 100.00 UNICREDIT SPA

UNICREDIT BANCA SPA BOLOGNA ITALY 1OOO 1O0O 100TW 1O0O UNICREDIT SPA

482 2009 Consolidated Reports and Accounts UniCredit Group



%OF %OF

PARIICIPAI1ONATEQUI1Y VO11NG RIGHTS
OF

NAME MAiN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

UNICREDIT BANCASSURANCE MILAN ITALY 100.00 0.01 100.00 0.01 BANCO DI SICILIA SPA

MANAGEMENTADMINISTRATION
0.01 0.01 FINECOBANKSPA

SOCIETACONSORTILEARESPONSABILITA

0.01 0.01 UNICREDIT BANCA DI ROMA SPA

0.01 0.01 UNICREDIT BANCA SPA

0.01 0.01 UNICREDIT CORPORATE BANKING SPA

0.01 0.01 UNICREDIT FAMILY FINANCING BANK SPA

formefy UNICREDif CONSUMER FINANCING

BANK SPA

0.01 0.01 UNICREDIT PRIVATE BANKING SPA

9913 9913 UNICREDIT SPA

UNICREDIT BANK AD BANJA LUKA BANJA LUKA BOSNIA ANO 90.93 90.93 9093 90.93 UNICREDIT BANK AUSTRIA AG

ERCEGO VI NA

UNICREOIT BANK AG ormerIy BAYERISCHE MUNICH GERMANY 10010 100.00 100.00 10010 UNICREDIT SPA

HYPO- UNDVEREINSBANKAG

UNICREDIL BANK AUSTRIA AG WIEN AUSTRIA 9919 9919 99.99 99.99 UNICREDIT SPA

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

REPUBLIC

UNICREDITBANKDD MOSTAR BOSNIAAND 9313 24.40 93.25 24.29 UNICREDITBANKAUSTRIAAG

HERCEGOVINA
0.07 UNICREDIT BANK DO

327 3.27 UNICREDIT SPA

65.59 65.69 ZAGREBACKA BANKA DO

UNICREDIT BANK HUNGARY ZRT BUDAPEST HUNGARY 100.00 100.00 lOftOO 100.00 UNICREDIT BANK AUSTRIA AG

UNICREDIT BANK IRELAND PLC DUBLIN IRELAND 00.00 10010 1OftOO 10010 UNICREDIT SPA

UNICREDITBANKSERBIAJSC BEOGRAD SERBIA 10010 100.00 10010 100.00 UNICREDITBANKAUSTRIAAG

UNICREDIT BANK SLOVAKIAAS BRATISLAVA SLOVAKIA 99113 99.03 99113 99.03 UNICREDIT BANK AUSTRIA AG

UNICREDIT BANKA SLOVENIJA DO LJUBLJANA SLOVENIA 9919 99.99 9919 99.99 UNICREDIT BANK AUSTRIA AG

UNICREDIT BELEILIGUNGS GMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

formerly HVB RATING ADVISORY GMBI- HYPO-UND VEREINSBANKAG

UNICREDIT BPC MORTGAGE SRL VERONA ITALY 60.00 60.00 60.00 60.00 UNICREDIT FAMILY FINANCING BANK

SPA formerly UNICREDIT CONSUMER

FINANCING BANK SPA

UNICREDIT BROKER DOO SARAJEVO ZA SARAJEVO BOSNIA AND 100110 100.00 100.00 100.00 UNICREDIT GLOBAL LEASING

BROKERSKE POSLOVE OSIGURANJU HERCEGOVINA VERSICHERUNGSSER VICE GMBH

UNICREDIT BROKER S.R.O BRATISLAVA SLOVAKIA 100.00 19.68 00.00 19.68 UNICREDIT GLOBAL LEASING

VERSICHERUNGSSER VICE GMBH

80.32 80.32 UNICREDIT LEASING SLOVAKIA AS

UNICREDITBULBANKAD SOFIA BULGARIA 92.11 92.10 92.11 92.10 UNICREDITBANKAUSTRIAAG

0.01 0.01 UNICREDIT SPA

UNICREDIT BUSINESS PARTNER GMBH WIEN AUSTRIA 100.00 100.00 100.00 10000 UNICREDIT BUSINESS PARTNER SOCIETA

formey BA-CA ADMiNISTRATION CONSORTILE PER AZIONI
formerly

SERVICES GMBH UNICREDIT BUSINESS PARTNER SOCIETA

PER AZIONI

UNICREDIT BUSINESS PARTNER S.R.O PRAGUE CZECH 10010 100.00 100.00 100.00 UNICREDIT BUSINESS PARTNER SOCIETA

formerly BANKING TRANSACTION REPUBLIC CONSORTILE PER AZIONI formerly

SERVICES S.R.O UNICREDIT BUSINESS PARTNER SOCIETA

PER AZIONI
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UNICREDO BUSINESS PARTNER SOCIETA COLOGNO ITALY 00.00 .. 00.00 .. BANCO Dl SICILIA SPA

CONSORTILE PER AZIONI formerly MONZESE
.. .. FINECOBANK SPA

UNICREDIT BUSINESS PARTNER SOCIETA MILAN

PER AZIONI
.. .. UNICREDIT BANCA Dl ROMA SPA

.. .. UNICREDIT BANCA SPA

18.11 18.11 UNICREDITBANKAG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

28.81 28.81 UNICREDIT BANK AUSTRIA AG

.. UNICREDIT CORPORATE BANKING SPA

.. ..
UNICREDIT FAMILY FINANCING BANK

SPA
formerly

UNICREDIT CONSUMER

FINANCING BANK SPA

UNICREDIT MEDIOCREDITO CENTRALE SPA

..
UNICREDIT PRIVATE BANKING SPA

.. .. UNICREDIT REAL ESTATE SOCIETA

CONSORTILE PER AZIONI formerly

UNICREDIT REAL ESTATE SPA

53.07
.. 53.07 .. UNICREDIT SPA

.. UNIMANAGEMENT SRL

UNICREDITCAIBBULGARIAEOOD SOFIA BULGARIA 1OftOO 100.00 100110 100.00 UNICREDITCAIBAG

UNICREDITCAIBROMANIASRL BUCHAREST ROMANIA 100.00 9998 100.00 99.98 UNICREOITCAIBAG

0.03 0.03 UNICREDIT CAIB SLOVAKIA A.S

UNICREDIT CA lB SECURITIES ROMANIA BUCHAREST ROMANIA 100.00 80.02 100.00 80.02 UNICREDIT CAIB AG

S.A
19.98 19.98 UNICREDITTIRIAC BANK S.A

UNICREDIT CAIBAG WIEN AUSTRIA 100.00 100.00 100.00 100.00 BA-CA MARKETS INVESTMENT

BETEILIGUNG GMBH

UNICREDITCAIBCZECH REPUBLICAS PRAGUE CZECH 100.00 100.00 100.00 100.00 UNICREDIT CAIBAG

REPUBLIC

UNICREDITCAIBHUNGARYLTD BUDAPEST HUNGARY 100110 100.00 lOftOO 100.00 UNICREDITCAIBAG

UNICREDIT CAIB INTERNATIONAL SP.Z.O.O WARSAW POLAND 100110 100.00 100110 100.00 UNICREDIT CAIB POLAND GA

UNICREDIT CAIB POLAND GA WARSAW POLAND 100110 100.00 100110 00.00 UNICREDIT CAIB AG

UNICREDIT CAIB SECURITIES UK LTD LONDON UNITED 00.00 00.00 0000 100.00 UNICREDIT CAIB AG

KINGDOM

UNICREDITCAIBSERBIALTDBELGRADE BEOGRAD SERBIA 100110 100.00 100110 100.00 UNICREDITCAIBAG

UNICREDITCAIBSLOVAKIAA.S BRATISLAVA SLOVAKIA 100110 100.00 100110 100.00 UNICREDITCAIBAG

UNICREDIT CAIB SLOVENIJA 000 LJUBLJANA SLOVENIA 100110 100.00 100110 100.00 UNICREDIT CAIB AG

UNICREDIT CAIB UK LTD IN LIQUIDAZIONE LONDON UNITED 00.00 00.00 10000 00.00 UNICREDIT CAIB AG

KINGDOM

UNICREDIT CAPITAL MARKETS INC NEW YORK U.S.A 100110 100.00 100110 100.00 HVB U.S FINANCE INC

UNICREDITCONSUMERFINANCINGAD SOFIA BULGARIA 100.00 49.90 100.00 49.90 UNICREDITBULBANKAD

50.10 50.10 UNICREDIT FAMILY FINANCING BANK

SPA
formerly UNICREDIT CONSUMER

FINANCING BANK SPA

UNICREDIT CONSUVER FINANCING IFN S.A BUCHAREST ROMANIA 100.00 65.00 10000 65.00 UNICREDIT FAMILY FINANCING BANK

SPA formerly UNICREDIT CONSUMER

FINANCING BANK SPA

35.00 35.00 UNICREDIT TIRIAC BANK S.A

UNICREDIT CORPORATE BANKING SPA VERONA ITALY 100110 1OftOO 100110 100110 UNICREDIT SPA

UNICREDIT CREDIT MANAGEMENT BANK VERONA ITALY 00.00 2.19 10000 UNICREDIT CREDIT MANAGEMENT BANK SPA

SPA
97.81 100.00 UNICREDIT SPA

UNICREDIT CREDIT MANAGEMENT ROME ITALY 100.00 100.00 100.00 100.00 UNICREDIT CREDIT MANAGEMENT BANK SPA

IMMOBILIARE SPA

UNICREDIT DELAWARE INC DOVER U.S.A 100110 100110 100110 100110 UNICREDIT SPA

UNICREDIT DIRECT SERVICES GMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

formerly HVB DIREK GESELLSCHAFT HYPO-UND VEREINSBANK AG

DIREKTSERVICE UND DIREKPJERTRIEB

MBH

UNICREDIT FACTORING PENZUGYI BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT BANK HUNGARY ZRT

SZOLGALTATO ZRT
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UNICREDITFACTORING GAD SOFIA BULGARIA 100.00 100.00 100.00 100.00 UNICREDITBULBANKAD

UNICREDIT FACTORING SPA MLAN ITALY 100.00 100.00 100.00 100.00 UNICREDIT CORPORATE BANKING SPA

UNICREDITFAMLYFINANCINGBANK MILAN ITALY 100.00 100.00 100.00 100.00 UNCREDITSPA

SPA formerly UNICREDIT CONSUMER

FINANCING BANK SPA

UNICREDIT FLEEF MANAGEMENT S.R.O PRAGUE CZECH 100.00 00.00 100.00 100.00 UNICREDIT LEASING CZ AS

REPUBLIC

UNICREDIT FLEET MANAGEMENT S.R.O BRATISLAVA SLOVAKIA 1OftOO 00.00 100.00 100.00 UNICREDIT LEASING SLOVAKIAA.S

UNICREDIT FUGGELLEN BUDAPEST HUNGARY 100.00 25.20 100.00 2520 UNICREDIT BANK HUNGARY ZRT

BIZTOSITASKOZVE11TO KFT
74.80 74.80 UNICREDIT LEASING KFT

UNICREDIT GARAGEN ERRICHTUNG UND WIEN AUSTRIA 99.80 99.80 10000 100.00 EUROLEASE RAMSES IMMOBILIEN LEASING

VERWERTUNG GMBH GESELLSCHAFT M.B.H

FAMILY CREDIT NETWORK SPA
formerly

FINECO PRESTITI SAL

.. FINECO CREDIT SPA

..
FINECOBANK SPA

PIONEER ALTERNATIVE INVESTMENT

MANAGEMENT SGR PA

PIONEER INVESTMENT MANAGEMENT SOC

DI GESTIONE DEL RISPARMIO PER AZ

.. SR INVESTIMENTI GESTIONI SOP SPA

UNICREDIT AUDIT SOCIETA CONSORTILE

PER AZIONI formerly UNICREDIT AUDIT SPA

.. UNICREDIT BANCA DI ROMA SPA

UNICREDIT BANCA SPA

..
UNICREDIT BANCASSURANCE

MANAGEMENT ADMINISTRATION

SOCIETA CONSORTILE AESPONSABILITA

LIMITATA formerly UNICREDIT

BANCASSURANCE MANAGEMENT

ADMINISTRATION SRL

24.72 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

0.02 UNICREDIT BANK AUSTRIA AG

UNICREDIT BUSINESS PARTNER SOCIETA

CONSORTILE PER AZIONI formerly

UNICREDIT BUSINESS PARTNER SOCIETA

PER AZIONI

.. UNICREDIT CORPORATE BANKING SPA

..
UNICREDIT FACTORING SPA

UNICREDIT FAMILY FINANCING BANK

SPA formerly UNICREOIT CONSUMER

FINANCING BANK SPA

UNICREDIT MEDIOCREDITO CENTRALE SPA

UNICREDIT PRIVATE BANKING SPA

UNICREDIT REAL ESTATE SOCIETA

CONSORTILE PER AZIONI
formerly

UNICREDIT REAL ESTATE SPA

6526 UNICREDIT SPA

UNIMANAGEMENT SRL

UNICREDIT GLOBAL LEASING EXPORT WIEN AUSTRIA 10020 00.00 10000 100.00 UNICREDIT GLOBAL LEASING

GMBH PARTICIPATION MANAGEMENT GMBH

UNICREDIT GLOBAL LEASING WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

PARTICIPATION MANAGEMENT GMBH

UNICREDIT GLOBAL LEASING WIEN AUSTRIA 100.00 100.00 10000 00.00 UNICREDIT LEASING SPA

VERSICHERUNGSSERVICE GMBH

UNICREDIT INGATLANLIZING ZRT BUDAPEST HUNGARY 10000 100.00 100.00 00.00 UNICREDIT LEASING AUSTRIA GMBH

UNICREDIT GLOBAL INFORMATION

SERVICES SOCIELA CONSORTILE PER

AZIONI formerly UNICREDIT GLOBAL

INFORMATION SERVICES SPA

MILAN ITALY 100.00 100.00 .. BANCO DI SICILIA SPA Ia

24.72

10.02

65.26
_______
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Statement of signfficant equity investments pursuant to art 125

of Consob RegulaUon 11971 dated May 14 1999 CONTNUED

%OF %OF

PAH11CIPA11ONAT EQUITY VOTING RIGHTS
OF

NAME MAiN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

UNICREDIT INSURJCE BROKER EOOD SOFIA BULGARIA 00.00 100.00 100.00 100.00 UNICREDIT LEASING AD

formerly UNICREDIT INSURANCE BROKER

DOD

UNICREDIT INSURANCE BROKER SRL BUCHAREST ROMANIA 99.80 99.80 99.80 99.80 BA-CA LEASING VERSICHERUNGSSERVICE

GMBH

UNICREDIT INTERNATIONAL BANK LUXEMBOURG LUXEMBOURG 00.00 100AO 100.00 10ft00 UNICREDIT SPA

LUXEMBOURG GA

UNICREDIT IRELAND FINANCIAL SERVICES DUBLIN IRELAND 00.00 00.00 100.00 100.00 UNICREDIT BANK IRELAND PLC

LTD IN LIQUIDA2IONE

UNICREDIT JELZALOGBANK ZRT BUDAPEST HUNGARY 100AO 00.00 101100 100.00 UNICREDIT BANK HUNGARY ZRT

UNICREDIT KFZ LEASING GMBH WIEN AUSTRIA 100.00 100.00 100.00 100.00 GALA GRUNDSTUCKVERWALTUNG

GESELLSCHAFT M.BH

UNICREDIT LEASING AUSTRIA GMBH WIEN AUSTRIA 99.98 99.98 100.00 100.00 UNICREDIT LEASING SPA

UNICREDITLEASINGAD SOFIA BULGARIA 100.00 40.22 100.00 40.22 HVB LEASING 000

24.37 24.37 UNICREDIT BULBANK AD

10.05 0.05 UNICREDIT GLOBAL LEASING

VERSICHERUNGSSERVICE GMBH

25.36 25.36 UNICREDIT LEASING SPA

UNICREDIT LEASING AVIATION GMBH HAMBURG GERMANY 100.00 10000 100.00 100.00 UNICREDIT LEASING GMBH formerly HVB

formerly LFL LUFLFAHRZEUG LEASING LEASING GMBH

GMBH

UNICREDIT LEASING BAUTRAGER GMBH WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

formerly BANK AUSTRIA CREDITANSTALT

LEASING BAUTRAGER GMBH

UNICREDIT LEASING CORPORATION IFN BUCHAREST ROMANIA 100.00 80.00 100.00 80.00 UNICREDIT LEASING SPA

SA
20.00 20.00 UNICREDIT TIRIAC BANK S.A

UNICREDIT LEASING CROATIA D.O.D ZA ZAGREB CROATIA 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

LEASING

UNICREDITLEASING CZA.S PRAGUE CZECH 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

REPUBLIC

UNICREDIT LEASING D.O.D SARAJEVO BOSNIA AND 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

HERCEGOVINA

UNICREDIT LEASING FINANCE GMBH HAMBURG GERMANY 00.00 100.00 00.00 100.00 UNICREDIT LEASING GMBH formerly HVB

formerly HVB INVESTITIONSBANK GMBFO LEASING GMBH

UNICREDIT LEASING FLEEL MANAGEMENT BUCHAREST ROMANIA 100.00 1000 100.00 10.00 UNICREDIT GLOBAL LEASING EXPORT

SRL GMBH

90.00 90.00 UNICREDIT LEASING SPA

UNICREDIT LEASING WIEN AUSTRIA 100.00 100.00 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

FUHRPARKMANAGEMENT GMBH

UNICREDIT LEASING GMBH
formerly

HVB HAMBURG GERMANY 100.00 00.00 100.00 100.00 UNICREDIT BANK AG
formerly

BAYERISCHE

LEASING GMBH HYPO-UND VEREINSBANK AG

UNICREDIT LEASING HUNGARY ZRT BUDAPEST HUNGARY 100.00 3.57 100.00 3.57 BA EUROLEASE

BETEILIGUNGSGESELLSCHAFT M.B.H

96.43 96.43 UNICREDIT LEASING AUSTRIA GMBH

UNICREDIT LEASING IMMOTRUCK ZRT BUDAPEST HUNGARY 100.00 30.00 100.00 30.00 BA EUROLEASE

BETEILIGUNGSGESELLSCHAFI M.B.H

70.00 7000 UNICREDIT LEASING AUSTRIA GMBH

UNICREDIT LEASING KFT BUDAPEST HUNGARY 101100 100.00 101100 00.00 UNICREDIT LEASING SPA

UNICREDIT LEASING LUNA KFT BUDAPEST HUNGARY 81100 80.00 80.00 80.00 UNICREDIT LEASING SPA

UNICREDIT LEASING MARS KET BUDAPEST HUNGARY 80.00 80.00 80.00 80.00 UNICREDIT LEASING SPA

UNICREDIT LEASING REAL ESTATE S.RO BRATISLAVA SLOVAKIA 101100 100.00 101100 100.00 UNICREDIT LEASING SPA

UNICREDIT LEASING ROMANIA lEN S.A BUCHAREST ROMANIA 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

.. UNICREDIT TIRIAC BANK S.A

UNICREDIT LEASING SPA BOLOGNA ITALY 100.00 31.01 100.00 31.01 UNICREDIT BANK AUSTRIA AG

68.99 68.99 UNICREDIT SPA

UNICREDIT LEASING SLOVAKIAA.S BRATISLAVA SLOVAKIA 100.00 19.90 100.00 19.90 UNICREDIT BANK SLOVAKIAAS

8.80 8.80 UNICREDIT LEASING CZ AS

71.30 71.30 UNICREDIT LEASING SPA
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PAH1TCIPA11ON AT EQUITY VOTING RIGHTS
OF

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

UNICREDITLEASINGSRBIJAD.O.O BEOGRAD SERBIA 100.00 100.00 100.00 100.00 UNICREDITLEASINGSPA

BEOGRAD

UNICREDIT LEASING TUB KIEV UKRAINE 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

UNICREDIT LEASING URANUS KET BUDAPEST HUNGARY 81100 80.00 81100 80.00 UNICREDIT LEASING SPA

UNICREDIT LEASING WIEN AUSTRIA 100.00 00.00 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

VERSICHERUNGSSERVICE GMBH CO KG

UNICREDIT LEASING LEASING 0.00 LJUBLJANA SLOVENIA 99.99 3.62 99.99 3.62 UNICREDIT BANKA SLOVENIJA D.D

96.37 96.37 UNICREDIT LEASING SPA

UNICREDIT LONDON INVESTMENTS LONDON UNITED 00.00 100.00 101100 100.00 UNICREDIT BANK AG formerly BAYERISCHE

LIMITED formerly UNICREDIT FINANCE KINGDOM HYPO-UND VEREINSBANK AG

INVESTMENTS LIMITED

UNICREDIT LUNA LEASING GMBH WIEN AUSTRIA 91180 99.80 101100 100.00 UNICREDIT LEASING AUSTRIA GMBH

UNICREDIT LUXEMBOURG FINANCE GA LUXEMBOURG LUXEMBOURG 100.00 100.00 100.00 100.00 UNICREDIT INTERNATIONAL BANK

LUXEMBOURG SA

UNICREDIT MEDIOCREDITO CENTRALE SPA ROME ITALY 10000 100.00 101100 100JJO UNICREDIT SPA

UNICREDITMERCHANTSPA ROME ITALY 101100 100.00 100.00 100.00 UNICREDITSPA

UNICREDIT MOBILIEN LEASING GMBH WIEN AUSTRIA 99.80 99.80 101100 100.00 GALA GRUNDSTUCIOJERWALTUNG

GESELLSCHAFT M.B.H

UNICREDIT PARTNER 0.0.0 ZAGREB CROATIA 10000 20.00 100.00 20.00 UNICREDIT GLOBAL LEASING

VERSICHERUNGSSERVICE GMBH

80.00 80.00 UNICREDIT LEASING CROATIA 0.0.0 LA

LEASING

UNICREDIT PARTNER D.O.O BEOGRAD BEOGRAD SERBIA 100.00 100.00 101100 100.00 BA-CA LEASING VERSICHERUNGSSER VICE

GMBH

UNICREDIT PARTNER LLC KIEV UKRAINE 10000 100.00 100.00 100.00 UNICREDIT GLOBAL LEASING

VERSICHERUNGSSERVICE GMBH

UNICREDIT PEGASUS LEASING GMBH WIEN AUSTRIA 99.80 74.80 100.00 75.00 CALG IMMOBILIEN LEASING GMBH

25.00 25.00 UNICREDIT LEASING AUSTRIA GMBH

UNICREDIT POUISTOVACI MAKLERSKA PRAGUE CZECH 100.00 100.00 10000 100.00 UNICREDIT LEASING CZ AS

SPOL R.O REPUBLIC

UNICREDIT POLARIS LEASING GMBH WIEN AUSTRIA 91180 99.80 101100 100.00 UNICREDIT LEASING AUSTRIA GMBH

UNICREDITPRIVATEBANKINGSPA TURIN ITALY 101100 100.00 101100 100.00 UNICREDITSPA

UNICREDIT REAL ESTATE ADVISORY SRL VERONA ITALY 5100 51.00 51.00 51.00 UNICREDIT CREDIT MANAGEMENT BANK

SPA
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of Consob Reguaton 11 dated \lai

UNICREDIT REAL ESTATE SOCIELA

CONSORTILE PER AZIONI

formerly UNICREDIT REAL ESTATE SPA

SEN OVA ITALY

%OF %OF

PARTICIPA11ONAT EQUITY VOTING RIGHTS
OF

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

100.00

_______
100.00 ASPRA FINANCE SPA

BANCO Dl SIC LIA SPA

FINECO CREDIT SPA

.. FINECOBANK SPA

.. PIONEER INVESTMENT MANAGEMENT SOC

Dl GESTIONE DEL RISPARMIO PER AZ

SR INVESTIMENTI GESTIONI S.G.R SPA

SOFIPA SOCIETA Dl GESTIONE DEL

RISPARMIO SGR SPA

UNICREDIT AUDIT SOCIETA CONSORTILE

PER AZIONI formerly UNICREDIT AUDIT SPA

UNICREDIT BANCA DI ROMA SPA

.. UNICREDIT BANCA SPA

UNICREDIT BANCASSURANCE

MANAGEMENT ADMINISTRATION

SOCIETA CONSORTILE RESPONSABILITA

LIMITATA
formerly

UNICREDIT

BANCASSURANCE MANAGEMENT

ADMINISTRATION SRL

UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANK AG

..
UNICREDIT BUSINESS PARTNER SOCIETA

CONSORTILE PER AZIONI formerly

UNICREDIT BUSINESS PARTNER SOCIETA

PER AZIONI

UNICREDIT CORPORATE BANKING SPA

UNICREDIT FACTORING SPA

UNICREDIT FAMILY FINANCING BANK

SPA formerly UNICREDIT CONSUMER

FINANCING BANK SPA

..
UNICREDIT GLOBAL INFORMATION

SERVICES SOCIETA CONSORTILE PER

AZIONI formerly UNICREDIT GLOBAL

INFORMATION SERVICES SPA

UNICREDIT MEDIOCREDITO CENTRALE SPA

..
UNICREDIT PRIVATE BANKING SPA

lOftOO UNICREDIT SPA100 00

UNIMANAGEMENT SRL

UNICREDIT RENT D.O.D BEOGRAD BEOGRAD SERBIA 10000 100.00 100.00 00.00 UNICREDIT LEASING AUSTRIA GMBH

UNICREDITSECURITIES INTERNATIONAL NICOSIA CYPRUS 100.00 100.00 100.00 100.00 Al BETEILIGUNG GMBH

LIMITED formerly UNICREDITATON

INTERNATIONAL
LIMITED

UNICREDITTECHRENT LEASING GMBH WIEN AUSTRIA 1OftOO 99.00 100.00 99.00 BE
DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

1.00 1.00 UNICREDIT LEASING AUSTRIA GMBH

UNICREDITTIRIAC BANK 5.A BUCHAREST ROMANIA 5061 0.01 50.61 0.01 ARNO GRUNDSThCKSVERWALTUNGS

GESELLSCHAFT M.B.H

0.01 0.01 BANK AUSTRIA-CEE BETEILIGUNGS GMBH

0.01 0.01 BEIEILIGUNGSVERWALTUNGSGESELLSCHAFT

DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

50.56 50.56 UNICREDIT BANK AUSTRIA AG

0.01 0.01 UNICREDIT LEASING AUSTRIA GMBH

.. UNICREDIT LEASING ROMANIA IFN S.A

UNICREDITThRN-AROUND MANAGEMENT WIEN AUSTRIA 00.00 100.00 00.00 100.00 UNICREDIT BANK AUSTRIA AG

GMBH
formerly BANK AUSTRIA TRADE

SERVICES GESELLSCHAFT M.B.H

UNICREDIT ZAVAROVALNO ZASTOPINSKA LJUBLJANA SLOVENIA ioaoo 00.00 00.00 10000 UNICREDIT GLOBAL LEASING

DRUZBA DOD VERSICHERUNGSSERVICE GMBH
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%OF %OF

PARTICIPA11ONAT EQUITY VOTING RIGhTS
OF

NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOL4L DIRECT INDIRECT PARENT COMPANY OWNERSHIP

UNICREDIT ZEGA LEASING-GESELLSCHAFT WIEN AUSTRIA 98O 99.80 100.00 100.00 BETEILIGUNGSVERWAL11JNGSGESELLSCHAFT

M.B.H DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

UNICREDIT-LEASING HOMONNA BUDAPEST HUNGARY 100.00 100.00 100.00 100.00 UNICREDIT LEASING SPA

INEATLNRASZNOSITO KFT

UNICREDIT-LEASING HOSPES KFT BUDAPEST HUNGARY lOftOO 100.00 100.00 100.00 UNICREDIT LEASING SPA

UNICREDIT-LEASING MIDAS BUDAPEST HUNGARY 100UJO 100.00 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

INGATLANHASZNOSITO KARLATOLT

FELELOSSEGU TARSASAG

UNICREDIT-LEASING NEPThNUS KFT BUDAPEST HUNGARY 9ft35 96.35 9ft35 96.35 UNICREDIT LEASING SPA

UNICREDIT-LEASING ORION BUDAPEST HUNGARY 1OftOO 100.00 100.00 100.00 UNICREDIT LEASING SPA

INGATLANHASZNOSITO KORLATOLT

FELELOSSEGUTARSASAG

UNICREDIT-LEASING SATURNUS KFT BUDAPEST HUNGARY 10000 100.00 100JJO 100.00 UNICREDIT LEASING SPA

UNICREDITO ITALIANO CAPITAL TRUST NEWARK U.S.A 100.00 10000 100AO 00.00 UNICREDIT SPA

UNICREDITO ITALIANO CAPITAL TRUST
II

NEWARK U.S.A 100.00 10000 100.00 100.00 UNICREDIT SPA

UNICREDITO ITALIANO CAPITAL TRUST III NEWARK U.S.A 10000 00.00 10000 100.00 UNICREDITO ITALIANO FUNDING LLC III

UNICREDITO ITALIANO CAPITAL TRUST IV NEWARK U.S.A 100.00 100.00 100.00 100.00 UNICREDITO ITALIANO FUNDING LLC IV

UNICREDITO ITALIANO FUNDING LLC DOVER U.S.A 100.00 10000 10000 10000 UNICREDIT SPA

UNICREDITO ITALIANO FUNDING LLC II DOVER U.S.A 10OXO 10000 10000 10000 UNICREDIT SPA

UNICREDITO ITALIANO FUNDING LLC III DELAWARE U.S.A 10000 100110 100.00 10000 UNICREDIT SPA

UNICREDITO ITALIANO FUNDING LLC IV DELAWARE U.S.A 100110 10000 10000 100.00 UNICREDIT SPA

UNIMANAGEMENT SRL TURIN ITALY 100.00 10000 100.00 10100 UNICREDIT SPA

UNITASWOHNBAUGES.M.B.H WIEN AUSTRIA 49.00 49.00 49.00 49.00 BANKAUSTRIAWOHNBAUBANKAG

formerly BANK AUSTRIA CREDITANSTALT

WOHN BAU BAN AG

UNIVERSALE BUCHHOLZ GBR BERLIN GERMANY 99110 33.33 99.50 33.33 DRIHE UNIPRO IMMOBILIEN-

ROJ EKTIERUN GS ES

6617 66.17 UNIVERSALE INTERNATIONAL

PROJEKTMANAGEMENT GMBH

UNIVERSALE INTERNATIONAL WIEN AUSTRIA 10000 100.00 10000 100.00 UNIVERSALE INTERNATIONAL REALITATEN

GESELLSCHAFT M.B.H GMBH

UNIVERSALE INTERNATIONAL POLAND WARSAW POLAND 100.00 99.57 100.00 99.57 UNIVERSALE INTERNATIONAL

SP.ZO.O GESELLSCHAFT M.B.H

0.43 0.43 UNIVERSALE INTERNATIONAL REALITATEN

GMBH

UNIVERSALE INTERNATIONAL BERLIN GERMANY 10000 100.00 100130 10000 UNIVERSALE INTERNATIONALPROJEK GESELLSCHAFT M.B.H

UNIVERSALE INTERNATIONAL BUDAPEST HUNGARY 100.00 99.69 100.00 99.69 UNIVERSALE INTERNATIONAL

PROJEKISZERVEZESI KFT GESELLSCHAFT M.B.H

0.31 0.31 UNIVERSALE INTERNATIONAL REALITATEN

GMBH

UNIVERSALE INTERNATIONAL REALITATEN WIEN AUSTRIA 100.00 100.00 100.00 00.00 UNICREDIT BANK AUSTRIA AG

GMBH

UNIVERSALE INTERNATIONAL SPOL S.R.O PRAGUE CZECH 100.00 00.00 100.00 100.00 UNIVERSALE INTERNATIONAL

PRAG REPUBLIC GESELLSCHAFT M.B.H

UNO-EINKAUFSZENTRUM- LEONDING AUSTRIA 100.00 100.00 100.00 100.00 JOHAGEBAUDE-ERRICHTUNGS-UND

VERMIE MBH VERMIETUNGSGESELLSCHAFT MBH

UNO-EINKAUFSZENTRUM- LEONDING AUSTRIA 10000 100.00 100.00 100.00 TREUCONSULT

VERWALTUNGSGESELLSCHAFT MBH BETEILIGUNGSGESELLSCHAFT M.B.H

UPI POSLOVNI SISTEM DOD SARAJEVO BOSNIA AND 69.43 48.80 69.43 48.80 UNICREDIT BANK DD

HERCEGOVINA
20.63 20.63 ZANE BH DOO

US PROPER1 INVESTMENTS INC DALLAS U.S.A 100.00 100.00 100.00 100.00 UNICREDITBANKAG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

US RELAIL INCOME FUND VII L.P ATLANTA U.S.A 25.75 25.75 2575 25.75 KELLER CROSSING L.P

OUA1JRO SPA VENEZIA ITALY 100.00 100.00 10000 100.00 UNICREDIT CORPORATE BANKING SPA

V.A HOLDING GMBH WIEN AUSTRIA 39130 39.00 39710 39.00 EK MI1TELSTANDSFINANZIERUNGS AG

VMG.VERMIETIJNG5GESELL5CHAFTMBH MUNICH GERMANY 100.00 100.00 100.00 100.00 H.F.S HYPO-FONDSBETEILIGLJNGEN FUR

SACHWERTE GMBH
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PARI1CIPA11ONAT EQUITY VO11NG RIGHTS
OF

NAME MAIN OFFICE TOTAL DIRECT INDIRECT 10Th DIRECT INDIRECT PARENT COMPANY OWNERSHIP

VANDERBILT CAPITAL ADVISORS LLC WILMINGTON USA 00.00 100.00 10000 100.00 PIONEER INSTITUTIONAL ASSET

MANAGEMENT INC

VAPE COMMUNA LEASINGGESELLSCHAFT WIEN AUSTRIA 98O 74.80 1OOO 75.00 BELEILIGUNGSVERWALTUNGSGESELLSCHAFT

M.B.H DER BANK AUSTRIA CREDITANSTALT LEASING

GMBH

25.00 25.00 UNICREDIT LEASING AUSTRIA GMBH

VBII INDUSTRIE UND IMMOBILIEN GMBH HAMBURG GERMANY 100.00 100.00 100.00 100.00 MAIL FINANZBERATUNG GESELLSCHAFT

M.B.H

VBV-BETRIEBLICHEALTERSVORSORGEAG WIEN AUSTRIA 13.48 13.48 148 13.48 UNICREDIT BANK AUSTRIA AG

VBW BAUEN UND WOHNEN GMBH BOCHUM GERMANY 10.06 10.06 10.06 10.06 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

VCI VOLTA CENTER MUNICH GERMANY 10100 00.00 10100 100.00 HVB PROJEKT GMBH

IMMOBILIENVERWALThNGS GMBH

VENEFO SVILUPPO SPA VENEZIA ITALY 1130 15.30 1130 5.30 UNICREDIT CORPORATE BANKING SPA

VERBAVERWALTUNGSGESELLSCHAFT MBH MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

VEREIN5BANK LEASING INTERNATIONAL HAMBURG GERMANY 00.00 100.00 100.00 100.00 UNICREDIT LEASING GMBH formerly HVB

VERWALTUNGSGESELLSCHAFT MBH LEASING GMBH

VEREINWEST OVERSEAS FINANCE JERSE5 ST HELIER JERSEY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

LIMITED HYPO-UNDVEREINSBANKAG

VERWAL11JNGSGESELLSCHAFT HAMBURG GERMANY 10100 100.00 100.00 100.00 UNICREDIT BANK AG formerly BAYERISCHE

KATHARINENHOF MBH HYPO-UNO VEREINSBANK AG

VETEX SPA SALERNO ITALY 80.00 80.00 80.00 80.00 UNICREDIT BANCA Dl ROMA SPA

VIENNADCBAUTRAGERGMBH WIEN AUSTRIA 100.00 100.00 100.00 100.00 WEDWIENER

ENTWICKLUNGSGESELLSCHAFT FUR DEN

DONAURAUM AKTIENGESELLSCHAFT

VIENNA DC BUROVERMIEIIJNG UND WIEN AUSTRIA 100.00 00.00 100.00 100.00 WED DONAU- CITY GMBH

VERANSTALThNGEN GMBH

VIENNA DCTOWER1 WIEN AUSTRIA 100.00 100.00 100.00 100.00 WED DONAU- CI1YGMBH

LIEGENSCHAFTSBESITS GMBH

VIENNA DC TOWER WIEN AUSTRIA 100.00 100.00 100.00 100.00 WED DONAU- CF GMBH

LIEGENSCHSFTBESITS GMBH

VIENNA DC TOWER WIEN AUSTRIA 100.00 100.00 00.00 100.00 WED DONAU- CITY GMBH

LIEGENSCHAFTSBESITZ GMBH

VINALCOOLSPA ASSEMINI ITALY 80.17 80.17 8017 80.17 UNICREDIT BANCA DI ROMA SPA

CAG LIAR

VINTNERS LONDON INVESTMENTS NILE GEORGE CAYMAN 100.00 100.00 100.00 100.00 HVB INVESTMENTS LIMITED

LIMITED TOWN ISLANDS

VIRGINIA MODENA ITALY 58.94 58.94 58.94 58.94 UNICREDIT BANCA SPA

VIVATERRAGESELLSCHAFTFUR MUNICH GERMANY 100.00 100.00 10000 100.00 HVB IMMOBILIENAG

IMMOBILIENVERWAL11JNG MBH

VOTIVVERSICHERUNGSVERMIULUNGS- WIEN AUSTRIA 100.00 100.00 100.00 100.00 BANK AUSTRIA CREDITANSTALT

GESMBH VERSICHERUNGSDIENST GMBH

VUWBINVESTMENTSINC ATLANTA U.S.A 10100 100.00 10100 100.00 BLUECAPITALFONDSGMBH

IMMOBILIEN GMBH CO GB KG DUSSELDORF GERMANY 13.64 13.64 13.64 13.64 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

VNP FACILITY MANAGEMENT GOTZIS AUSTRIA 100.00 100.00 00.00 100.00 BANK AUSTRIA REAL INVEST GMBH

GESELLSCHAFT MB.H

WBTWOHNPARK MARKHOFGASSE WIEN AUSTRIA 99.80 99.80 99.80 99.80 MAIL BETEILIGUNGSMANAGEMENT

VERMIETUNGS-GMBH GESELLSCHAFT MB.H

NCG-NSLHOLDINGLLC NEWYORK U.S.A 22.14 2214 HVB U.S FINANCE INC

WCREM CANADIAN INVESTMENTS INC TORONTO CANADA 100.00 100.00 10100 100.00 BLUE CAPITAL FONDS GMBH

WCREM CANADIAN MANAGEMENT INC TORONTO CANADA 100.00 100.00 100.00 100.00 BLUE CAPITAL PONDS GMBH

WEALTH CAPITAL INVESTMENT INC NEW CASTLE U.S.A 10100 100.00 10100 00.00 BLUE CAPITAL FONDS GMBH

WEALTh CAPITAL MANAGEMENT INC NEW CASTLE U.S.A 10100 100.00 10100 100.00 WEALTH CAPITAL INVESTMENT INC

WEALTH MANAGEMENT CAPITAL HOLDING MUNICH GERMANY 100.00 100.00 100.00 100.00 UNICREDIT BANK AG Wrmerly BAYERISCHE

GMBH HYPO-UNDVEREINSBANKAG

WEALTHCAP 10/11 BLOCKER GMBH HAMBURG GERMANY 50.00 50.00 50.00 50.00 WEALTHCAP PRIVATE EQUITY 10 GMBH

CO KG
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PARI1CIPA11ONATEOUI1Y VOTING RIGHTS
OF

NAME MAiN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

WEAJHCAP GEOTHERMIE GMBH GRUNWALD GERMANY 100.00 00.00 100.00 50.00 WEALTHCAP INVESTORENBETREUUNG GMBH

CO KG
50.00 WEALTHCAP PEIA KOMPLEIVIENTAR GMBH

WEALTHCAP IMMOBIUENFONDS MUNICH GERMANY 50.00 1.00 75130 1.00 WEALTHCAP INVESTORENBETREUUNG

OEUTSCHLAND 31 GMBH CO KG GMBH

formerly H.F.S IMMOBILIENFONDS GMBH
25.00 WEALTHCAP REAL ESTATE

CO EUROPA KG KOMPLEMENTAR GMBH

49.00 49.00 WEALTHCAP REAL ESTATE MANAGEMENT

GMBH

WEALThCAP IMMOBILIENFONDS MUNICH GERMANY 100.00 2.00 00.00 33.33 WEALTHCAP INVESTORENBETREUUNG

DEUTSCHLAND 32 GMBH CO KG GMBH

33.33 WEALTHCAP REAL ESTATE

KOMPLEMENTAR GMBH

98.00 33.33 WEALTHCAP REAL ESTATE MANAGEMENT

GMBH

WEALTHCAP INITIATOREN GMBH
formerly HAMBURG GERMANY 100.00 00.00 100.00 100.00 WEALTH MANAGEMENT CAPITAL HOLDING

BLUE CAPITAL GMBH GMBH

WEALTHCAPINVESTORENBE MUNICH GERMANY 100.00 100.00 100.00 100.00 H.F.S HYPO-FONOSBETEILIGUNGEN FUR

GMBH SACHWERTE GMBH

WEALTHCAP PEIA KOMPLEMENTAR GMBH MUNICH GERMANY 100.00 00.00 100.00 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

WEALTHCAP PEIA MANAGEMENT GMBH MUNICH GERMANY 100.00 6.00 100.00 6.00 UNICREDIT BANK AG formerly BAYERISCHE

HYPO-UND VEREINSBANKAG

94.00 94.00 WEALTH MANAGEMENT CAPITAL HOLDING

GMBH

WEALTHCAP PEIA SEKUNDAR GMBH MUNICH GERMANY 100130 100.00 lOftOO 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

WEALTHCAP PHOTOVOLTAIK GMBH GRUNWALO GERMANY 100.00 100.00 100.00 50.00 WEALTHCAP INVESTORENBETREUUNG

CO.KG GMBH

50.00 WEALTHCAP PEIA KOMPLEMENTAR GMBH

WEALTHCAP PHOTOVOLTAIK GMBH GRUNWALD GERMANY 100.00 100.00 100.00 50.00 WEALTHCAP INVESTORENBETREUUNG

CO KG GMBH

50.00 WEALTHCAP PEIA KOMPLEMENTAR GMBH

WEALTHCAP PRIVATE EQUFFY 10 GMBH HAMBURG GERMANY 53.63
..

53.75 0.04 BLUE CAPITAL FONDS GMBH

CO KG
53.63 53.63 H.FS IMMOBILIENFONOS DEUTSCHLAND

19 GMBH CO KG

0.00 0.04 WEALTHCAP INVESTORENBETREUUNG

GMBH

.. 0.04 WEALTHCAP PEIA KOMPLEMENTAR GMBH

WEALTHCAP PRIVATE EOUITI 12 GMBH GRUNWALO GERMANY 100.00 50.00 100.00 33.33 WEALTHCAP INVESTORENBETREUUNG

CO.KG GMBH

33.33 WEALTHCAP PEIA KOMPLEMENTAR GMBH

50.00 33.33 WEALTHCAP PEIA MANAGEMENT GMBH

WEALTHCAP PRIVATE EQUITY GMBH HAMBURG GERMANY 100130 100.00 1LIITOO 00.00 BLUE CAPITAL EQUITY GMBH

WEALThCAP PRIVATE EQUITY SEKUNDAR HAMBURG GERMANY 100.00 100.00 00.00 00.00 BLUE CAPITAL EQUITY GMBH

GMBH

WEALTHCAP REAL ESTATE MUNICH GERMANY 100.00 100.00 100.00 100.00 H.F.S HYPO-FONOSBETEILIGUNGEN FUR

KOMPLEMENTAR GMBH SACHWERTE GMBH

WEALTHCAPREALESTATEMANAGEMENT MUNICH GERMANY 100.00 100.00 100.00 100.00 H.F.S HYPO-FONOSBETEILIGUNGEN FUR

GMBH BACH WERTE GMBH

WEALTHCAP REAL ESTATE SEKUNDAR MUNICH GERMANY 100.00 100.00 00.00 100.00 H.FS HYPO-FONOSBETEILIGUNGEN FUR

GMBH SACHWERTE GMBH

WEALTHCAP STIFTUNGSTREUHANO GMBH HAMBURG GERMANY 100130 100.00 100130 100.00 BLUE CAPITAL FONOS GMBH

WEALTHCAP US LIFE DRIfFE MUNICH GERMANY 100.00 100.00 100.00 100.00 WEALTHCAP PEIA MANAGEMENT GMBH

MANAGEMENT GMBH

WEALTHCAP ZWEITIARKT BASIS GMBH GRUNWALO GERMANY 100.00 50.00 100.00 33.33 WEALTHCAP INVESTORENBETREUUNG

CO.KG GMBH

33.33 WEALTHCAP PEIA KOMPLEMENTAR GMBH

50.00 33.33 WEALTHCAP PEIA MANAGEMENT GMBH

WEALTHCAP ZWEITMARKT PLUS GMBH GRUNWALD GERMANY 100.00 100.00 100130 50.00 WEALTHCAP INVESTORENBETREUUNG

CO.KG GMBH

50.00 WEALTHCAP PEIA KOMPLEMENTAR GMBH
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of Consob Ro aon 19 ae

%OF %OF
TYPE

PAR11CIPA11ONAT EQUFIY VOTING RIGHTS
OF

NAME MAiN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

WEDDONAU-CITYGMBH WIEN AUSTRIA 100.00 100.00 100.00 100.00 WEDWIENER

ENTWICKLUNGSGESELLSCHAFT FUR DEN

DONAURAUM AKTIENGESELLSCHAFT

WEDHOLDINGGESELLSCHAFTM.B.H WIEN AUSTRIA 4ft06 48.06 48.06 48.06 UNICREDITBANKAUSTRIAAG

WED WIENER WIEN AUSTRIA 00.00 38.00 100.00 38.00 UNICREDIT BANK AUSTRIA AG

EN1WICKLUNGSGESELLSCHAFT FUR DEN
62.00 62.00 WED HOLDING GESELLSCHAFT M.B.H

DONAURAUM AKLIENGESELLSCHAFT

WERTWEISER GMBH MUNICH GERMANY 50.00 50.00 50.00 50.00 HVB EXPERTISE GMBH

WIEN MIfIE IMMOBILIEN GMBH WIEN AUSTRIA 50.00 50.00 5OAJO 50.00 BA-CA WIEN MuTE HOLDING GMBH

WIENER BORSEAG WIEN AUSTRIA 13.77 0.56 1377 0.56 SCHOELLERBANKAKTIENGESELLSCHAFT

13.21 13.21 UNICREDIT BANK AUSTRIA AG

WIENER WIEN AUSTRIA 24.49 24.49 24.49 24.49 UNICREDITBANKAUSTRIAAG

KREDITBURGSCHAFTSGESELLSCHAFT

M.B.H

WIRTSCFWFTS-UND STEYR AUSTRIA 12.43 12.43 12.43 12.43 UNICREDITBANKAUSTRIAAG

DIENSTLEISThNGSFARK STADTGUT STEYR

GMBH

WIRTSCHAFTSVEREIN DER WIEN AUSTRIA 54.66 54.66 54.66 54.66 UNICREDIT BANK AUSTRIA AG

MITARBEITERINNEN DER BANK AUSTRIA

CREDITANSTALT REG.GEN.M.B.H

WOM GRUNDSTUCKSVERWALTUNGS- WIEN AUSTRIA 99.80 99.80 1OftOO 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

XELION DORADCY FINANSOWI SR ZOO WARSAW POLAND 100.00 50.00 00.00 50.00 BANK PEKAO SA

50.00 50.00 UNICREDIT SPA

LEASING ALFA IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 00.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

LEASING ARKTUR IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

LEASING AURIGA IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

GESELLSCHAFT M.B.H VERWERTUNG GMBH

LEASING CORVUS IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 BA EUROLEASE

GESELLSCHAFT M.B.H BETEILIGUNGSGESELLSCHAFT MBH

LEASING DORADO IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 00.00 100.00 CALG GRUNDSTUCKVERWALTUNG GMBH

GESELLSCHAFT M.B.H

LEASING DRACO IMMOBILIEN LEASING WIEN AUSTRIA 98O 99.80 1OftOO 100.00 GALA GRUNDSTUCKVERWALTUNG

GESELLSCHAFT M.B.H GESELLSCHAFT M.B.H

LEASING GAMA IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 00.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

LEASING GEMINI IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

GESELLSCHAFT M.B.H VERWERTUNG GMBH

LEASING HERE IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 GEBAUDELEASING

GESELLSCHAFT M.B.H GRUNDSTUCKSVERWALTUNGSGESELLSCHAFT

M.B.H

LEASING HERCULES IMMOBILIEN WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

LEASING GESELLSCHAFT M.B.H VERWERTJNG GMBH

LEASING IPSILON IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 00.00 UNICREDIT GARAGEN ERRICHTUNG UND

GESELLSCHAFT M.BH VERWERTUNG GMBH

LEASING ITA IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 1OO0 100.00 GALA GRUNDSTUCKVERWALTUNG

GESELLSCHAFT MB.H GESELLSCHAFT M.B.H

LEASING JANUS IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 00.00 00.00 GALA GRUNDSTUCKVERWALTUNG

GESELLSCHAFTM.B.H GESELLSCHAFTM.B.H

LEASING KALLISTO IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 1OOO 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

LEASING KAPA IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 1OOO 00.00 GALA GRUNDSTUCKVERWALTUNG

GESELLSCHAFT M.B.H GESELLSCHAET M.B.H

LEASING LYRA IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 iouioo 100.00 GALA GRUNDSTUCKVERWALTUNG

GESELLSCHAFTM.B.H GESELLSCHAFTM.B.H

LEASING NEREIDE IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H

LEASING OMEGA IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 100.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCHAFT M.B.H
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NAME MAIN OFFICE TOTAL DIRECT INDIRECT TOTAL DIRECT INDIRECT PARENT COMPANY OWNERSHIP

LEASING PERSEUS IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 101100 100.00 UNICREDIT GARAGEN ERRICHTUNG UND

GESELLSCHAFTM.B.H VERWERTUNG GMBH

LEASING POLLUX IMMOBILIEN LEASING WIEN AUSTRIA 9980 99.80 91180 99.80 UNICREDIT BANK AUSTRIA AG

GESELLSCHAET M.B.H

LEASING RIGEL IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 99.80 99.80 UNICREDIT BANK AUSTRIA AG

GESELLSCHAFT M.B.H

LLEASINGSCORPIUSIMMOBILIEN WIEN AUSTRIA 91180 99.80 101100 100.00 UNICREDITLEASINGAUSTRAGMBH

LEASING GESELLSCHAFT M.B.H

ZLEASINGSIRIUSJMMOBILIENLEASING WIEN AUSTRIA 91180 99.80 91180 99.80 UNICREDITBANKAUSTRIAAG

GESELLSCHAFT M.B.H

ZLEASINGTAURUSMMOBILIENLEASING WIEN AUSTRIA 91180 99.80 101100 100.00 BAEUROLEASE

GESELLSCHAFT M.B.H BETEILIGUNGSGESELLSCHAFT M.B.H

LEASING VENUS IMMOBILIEN LEASING WIEN AUSTRIA 99.80 99.80 100.00 00.00 UNICREDIT LEASING AUSTRfA GMBH

GESELLSCF-AFT M.B.H

LEASING VOLANS IMMOBILIEN LEASING WIEN AUSTRIA 91180 99.80 101100 00.00 UNICREDIT LEASING AUSTRIA GMBH

GESELLSCF-IAFT M.B.H

ZABA1URIZAM D0O ZAGREB CROATIA 101100 100.00 101100 100.00 ZAGREBACKA BANKA DD

ZAGREB NEKRETNINE DOO ZAGREB CROATIA 101100 100.00 101100 00.00 ZAGREBACKA BANKA DO

ZAGREBACKA BANKA DO ZAGREB CROATIA 84.29 84.21 84.21 84.21 UNICREDIT BANK AUSTRIA AG

0.08 ZAGREBACKA BANKA DO

LANE Bh 000 SARAJEVO BOSNIA AND 00.00 100.00 100.00 100.00 ZAGREB NEKRETNINE 000

HERCEGOVINA

LAO 1MB-LEASING MOSCOW RUSSIA 100.00 00.00 101100 100.00 LAO UNICREDIT BANK

LAO 1MB-REAL ESTATE MOSCOW RUSSIA 100.00 00.00 100.00 100.00 ZAO UNICREDIT BANK

LAO LOCAT LEASING RUSSIA MOSCOW RUSSIA 101100 00.00 101100 100.00 000 UNICREDIT LEASING

LAO UNICREDIT BANK MOSCOW RUSSIA 100.00 100.00 101100 100.00 UNICREDIT BANK AUSTRIA AG

ZBINVESTDOO ZAGREB CROATIA 100.00 100.00 101100 100.00 ZAGREBACKABANKADO

ZELAFUNFHANDELSGMBH WIEN AUSTRIA 101100 100.00 100.00 100.00 UNICREDITBANKAUSTRIAAG

ZUGLIA IN LIOUIDWIONE VICENZA ITALY 100.00 100.00 101100 100.00 UNICREDIT CREDIT MANAGEMENT BANK SPA

Z\NEITE UNIPRO IMMOBILIEN- BERLIN GERMANY 101100 100.00 101100 100.00 UNIVERSALE INTERNATIONAL

PROJEKTIERUNGSGESELLSCHAFT M.B.H PROJEKTMANAGEMENT GMBH

Investments banking and trading bank Na outing right ex lege

Pledge

Same Companies listed in the csnaolidatien area at the Notes to the Consolidated Accounts Type at ownership and note fully consolidated camponies pursuant to SIC 12 are net included in the list aince

the Group does not hold significant stake
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ABCP Conduits Asset Backed Commercial Paper Conduits

Asset Backed Commercial Paper Conduits are type of SPy Special Purpose Vehicle q.v set up to securitize various types of assets and financed

by Commercial Paper q.v.

Commercial Paper generally matures in 270 days with payment of principal and interest depending on the cash flow generated by the underlying assets

ABCP Conduits may be single-sellers or multi-sellers according to the number of issues they make Conduits generally require several SPVs The first-

level vehicles issue the Commercial Paper and finance one or more second-level vehicles or Purchase Companies q.v which purchase the assets to be

securitized

An ABCP Conduit will have the following

issues of short-term paper creating maturity mismatch between the assets held and the paper issued

liquidity lines covering the maturity mismatch and

security covering default risk in respect of both specific assets and the entire program

ABS Asset Backed Securities

Debt securities generally issued by SPy Special Purpose Vehicle q.v guaranteed by assets of various types such as mortgage loans consumer

credits credit card receivables etc Principal and interest payments are subject to the performance of the securitized assets and the existence of any

further security guaranteeing the bond ABS5 are divided into tranches senior mezzanine and junior according to the priority with which principal and

interest will be paid

Absorbed capital

Absorbed capital is the capital required to cover business risks It is the higher between the regulatory capital which is obtained by multiplying risk-

weighted assets by the target core tier ratio and the internal capital which represents the total amount of capital the entire Group sets aside as

buffer against potential losses and needs to support its business activities and all positions held Internal capital is the sum of the aggregated economic

capital and cushion that considers the effects of the cycle and model risk

Acquisition Finance

Finance for business acquisition operations The most common form of Acquisition Finance is the leveraged buy-out see Leveraged Finance

Affluent

Banking customer segment whose available assets for investment are regarded as moderate to high

ALM Asset Liability Management

Integrated management of assets and liabilities designed to allocate resources in such manner as to optimize the risk/return ratio

ALT-A residential mortgages

Mortgages whose borrowers while not subject to the significant repayment problems of those described as Subprime q.v have risk profile with high

loan-to-value and installment-to-income ratios or incomplete documentation of the debtors income

Alternative investment

Alternative investments cover wide range of forms of investment including investments in Private Equity q.v and Hedge Funds q.v.

Asset allocation

Decisions to invest in markets geographical areas sectors or products

Asset management

Activities of management of the financial investments of third parties

ATM Automated Teller Machine

Automated machine that allows customers to carry out operations such as withdrawing cash paying in cash or checks requesting account information

paying utility bills topping up mobile phone credits etc

The customer activates the terminal by inserting smart card and entering his/her Personal Identification Number

Audit

Process of controlling companys activities and accounting carried out either by an internal body internal audit or by an external firm of auditors

external audit

Banking book

Used in relation to financial instruments particularly securities this term identifies the portion of such portfolios intended for proprietary activities
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Basel

New international capital agreement redefining the guidelines for determining the minimum capital requirements for banks

The new prudential regulations which came into force in Italy in 2008 are based on three pillars

Pillar while the objective of level of capitalization equivalent to 8% of the risk-weighted exposures remains unchanged new set of rules has

been defined for measuring the typical risks associated with banking and financial activities credit risk counterparty risk market risk and operating

risk which provides for alternative calculation methods characterized by different levels of complexity with the ability to use internally developed

models subject to prior authorization by the Regulatory Authority

Pillar this requires the banks to have processes and tools for determining the adequate level of total internal capital Internal Capital Adequacy

Assessment Process ICAAP for covering all types of risk including risks other than those covered by the overall capital requirement Pillar

within the framework of an evaluation of current and future exposure that takes account of strategies and of changes in the reference context It is

the Regulatory Authoritys task to examine the ICAAP process formulate an overall judgment and where necessary apply the appropriate corrective

measures

Pillar this introduces obligations to publish information concerning capital adequacy exposure to risks and the general characteristics of the

systems used for identifying measuring and managing those risks

Best practice

Behavior commensurate with the most significant experience and/or the best level of knowledge achieved in relation to given technical or professional

field

Budget

Statement forecasting the future costs and revenues of business

CBO Collateralized Bond Obligations

CDO Collateralized Debt Obligations q.v with bonds as underlyings

CCF Credit Conversion Factor

Ratio between the unused portion of the line of credit that it is estimated may be used in the event of default and the portion currently unused

CDO Collateralized Debt Obligations

Bonds issued by vehicle with loans bonds ABS 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 securitized assets and the bonds issued by the vehicle

CDO5 may be funded if the vehicle legally acquires title to the assets or unfunded if the vehicle acquires the underlying risk by means of CDS Credit

Default Swap q.v or similar security

These bonds may be further subdivided as follows

CDOs of ABSs which in turn have tranches of ABSs as underlyings

Commercial Real Estate CDOs CRE CDO5 with commercial property loans as underlyings

Balance Sheet CDOs which enable the Originator q.v usually bank to transfer its credit risk to outside investors and where possible under local

law and supervisory regulations to derecognize the assets from its balance sheet

Market Value CDOs whereby payments of interest and principal are made not only out of cash flow from the underlying assets but also by trading

the instruments The performance of the notes issued by the vehicle thus depends not only on the credit risk but also on the market value of the

underlyings

Preferred Stock CDO5 with hybrid debt/equity instruments or Preference shares q.v issued by financial institutions

Synthetic Arbitrage COOs which arbitrage the differences in yield between the securitized assets acquired synthetically by means of derivatives and

the bonds issued by the vehicle

CDS Credit Default Swap

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

CGU Cash Generating Unit

cash-generating unit is the smallest identifiable group of assets that generates cash inflows that are largely independent of the cash inflows from

other assets or groups of assets

CLO Collateralized Loan Obligations

CDO Collateralized Debt Obligations q.v with loans made by authorized lenders such as commercial banks as underlyings

CMBS Commercial Mortgage Backed Securities

ABS Asset Backed Securities q.v with commercial mortgages as underlyings
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Commercial Paper

Short-term securities issued to raise funds from third-party subscribers as an alternative to other forms of debt

Consumer ABS

ABS q.v in which the collateral consists of consumer credits

Core Tier Capital

Tier Capital q.v net of hybrid instruments It is the banks tangible capital

Core Tier Capital Ratio

Indicates ratio between the banks Core Tier Capital and its risk-weighted assets see the Glossary entry RWA

Corporate

Customer segment consisting of medium to large
businesses

Cost/Income Ratio

The ratio between operating expenses and operating income It is one of the main key performance indicators of the banks efficiency the lower the

ratio the more efficient the bank

Cost of risk

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

Covenant

loan agreement clause whereby the lender is entitled to restructure or call in the loan on occurrence of the events specified in the clause which ties

changes in the borrowers profits and financial situation to events of default or restructuring modifying e.g the repayment schedule or the interest rate

charged

Covered bond

bond which as well as being guaranteed by the issuing bank may also be covered by portfolio of mortgages or other high-quality loans transferred

to this end to suitable SPV Special Purpose Vehicle q.v.

Credit risk

The risk that an unexpected change in the creditworthiness of counterparty the value of the guarantees provided by it or the margins used by it in the

event of insolvency might produce an unexpected change in the value of the banks credit position

Default

partys declared inability to honor its debts and/or the payment of the associated interest

Deteriorated credits

Credits are subjected to periodic examination in order to identify those which following events occurring after their entry in the accounts at the market

value normally equal to the disbursed amount including the transaction costs and revenues directly attributable to the provision of the credit show

objective signs of possible loss of value This category includes credits that have been classed as bad doubtful restructured or overdue in accordance

with the Banca dltalia rules consistent with IAS/IFRS q.v.

Duration

This is generally calculated as the weighted average of the maturities for payment of the interest and capital associated with bond and represents an

indicator of the interest rate risk to which security or bond
portfolio

is subject

EAD Exposure at Default

Relating to the on-balance and off-balance sheet positions EAD is defined as the estimation of the future value of an exposure at the time of the

debtors default Only banks that meet the requirements for adopting the IRB Internal Rating Based q.v advanced approach are allowed to estimate

EAD q.v. Other banks are required to refer to regulatory estimations

Economic capital

Capital level that is required to cover the banks losses that may occur with at time horizon of one year and certain probability or confidence level

Economic Capital is measure of the variability of the Expected Loss of the portfolio and depends on the degree of diversification of the portfolio itself

EPS Earnings Per Share

An indicator of companys profitability
calculated as Net Profit divided by Average total outstanding shares excluding treasury shares
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EVA Economic Value Added

Expresses the
ability

to create value in monetary terms EVA is equal to the difference between the Net Operating Profit After Tax NOPAT Net Operating

Profit After Tax q.v and the cost of the invested capital

Factoring

Contract for the sale without recourse with credit risk borne by the buyer or with recourse with credit risk borne by the seller of commercial credits to

banks or specialist companies for the purposes of management and collection May be associated with financing in favor of the seller

Fair value

The sum for which in
freely competitive market an item can be exchanged or liability extinguished between aware and independent parties

FIN REP

Document issued by the Committee of European Banking Supervisors CEBS The Committee gives advice to the European Commission on policy and

regulatory issues related to banking supervision it also promotes cooperation and convergence of supervisory practice across the European Union The

objective of FINREP is to provide guidelines for implementation of the consolidated Financial Reporting framework for supervisory purposes it is based

on International Financial Reporting Standards IFRS5

Forwards

Forward contracts on interest rates exchange rates or share indices generally traded on OTC Over-the-Counter q.v markets in which the

conditions are fixed when the contract is agreed but execution will take place at predetermined future date by means of the collection or payment of

differentials calculated with reference to various parameters according to the subject of the contract

FRA Forward Rate Agreement

Contract whereby the parties agree to receive pay at maturity the difference between the value calculated by applying predetermined interest rate to

the transaction amount and the value obtained on the basis of the level reached by reference rate preselected by the parties

FTE Full Time Equivalent

The number of companys full-time employees Part-time employees are considered on pro-rata temporis basis

Funding

Provision in various forms of the funds necessary to finance business activities or particular financial transactions

Futures

Standardized contracts whereby the parties undertake to exchange money transferable securities or goods at preset price at future date These

contracts are traded on regulated markets where their execution is guaranteed

Goodwill

The additional sum paid for the acquisition of an equity interest equal to the difference between the cost and the corresponding share of net assets for

the portion not attributable to the identifiable assets of the acquired company

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 Hedge Funds are distinguished by limited number of partners and require high

minimum level of investment

IAS/IFRS

International accounting standards issued by the International Accounting Standard Board IASB private
international body established in April

2001 involving representatives of the accounting professions of the principal countries and as observers the European Union IOSCO International

Organization of Securities Commissions and the Basel Committee This body is the successor of the International Accounting Standards Committee

IASC set up in 1973 to promote harmonization of the rules for the preparation of company accounts When the IASC became the IASB it was decided

among other things to name the new accounting principles International Financial Reporting Standards IFRS

At international level work is currently underway to harmonize the IAS/IFRS with the US GAAP United States Generally Accepted Accounting Principles q.v.

ICAAP Internal Capital Adequacy Assessment Process

See Basel Pillar

Impairment

Within the framework of the IAS/IFRS q.v this refers to the loss of value of balance sheet asset recorded when the balance sheet value is greater

than the recoverable value i.e the sum that can be obtained by selling or using the asset
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Index linked

Policies whose performance at maturity depends on benchmark parameter that may be share index basket of securities or another indicator

Investment banking

Banking segment devoted to the subscription and placement of newly issued securities as well as the trading of financial instruments

Investor

Any entity other than the Sponsor q.v or Originator q.v with exposure to securitization

IRB Internal Rating Based

Method for determining the capital needed to cover credit risk within the framework of Pillar of Basel q.v. The rules are applied to the exposures

of the banking portfolio Furthermore in the IRB methods the risk weightings of the assets are determined on the basis of the banks own internal

evaluations of the debtors or in some cases of the transactions Using systems based on internal ratings the banks determine the weighted

risk exposure The IRB methods consist of basic method and an advanced method which differ in terms of the risk parameters that the bank

must estimate in the basic method the banks use their own estimates for PD Probability of Default and the regulatory values for the other risk

parameters in the advanced method the banks use their own estimates for PD Probability of Default LGD Loss Given Default CCF Credit

Conversion Factors and where provided for Maturity q.v. The use of RB methods for the calculation of capital requirements is subject to

authorization from Banca dltalia

IRS Interest Rate Swap

See Swap

Joint venture

Agreement between two or more companies for the conduct of given economic activity usually through the constitution of
joint

stock company

Junior Mezzanine and Senior exposures

In securitization transaction the exposures may be classified as follows

junior exposures are the last to be repaid and consequently absorb the first loss produced by the securitization transaction

mezzanine exposures are those with medium repayment priority between senior and junior

senior exposures are the first to be repaid

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

Leasing

Contract whereby one party the lessor grants to another party the lessee for given period of time the enjoyment of an asset purchased or built by

the lessor at the choice and on the instructions of the lessee with the latter having the option of acquiring ownership of the asset under predetermined

conditions at the end of the leasing contract

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 may be

syndicated

LGD Loss Given Default

Expected value which may be conditional upon adverse scenarios of the ratio expressed as percentage between the loss giving rise to the default

and the amount of exposure at the time of the default EAD Exposure At Default q.v.

Liquidity risk

The risk of the company being unable to meet its payment commitments due to the
inability to mobilize assets or obtain adequate funding from the

market funding liquidity risk or due to the difficulty/impossibility of easily liquidating positions in financial assets without significantly
and unfavorably

affecting the price because of insufficient depth or temporary malfunction of the financial market market liquidity risk
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Mark-up

Positive differential with respect to benchmark index generally an interbank rate applied to the lending rate offered to customers

Market risk

The effect that changes in market variables might have on the economic value of the Groups portfolio where this includes both the assets held in the

trading book and those entered in the banking book or the operations connected with the characteristic management of the commercial bank and its

strategic investment choices

Maturity

The average for given exposure of the residual contractual maturities each weighted for the relevant amount

Medium Term Note

Bond with maturity of between and 10 years

Merchant banking

This term covers activities such as the subscription of securities shares or debt instruments by corporate customers for subsequent placement on

the market the taking of more permanent equity interests but always with view to subsequent disposal and the conduct of business consultancy

activities for the purposes of mergers and acquisitions or restructurings

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 ABS 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

NOPAT Net Operating Profit After Tax

Net operating profit remaining after the deduction of taxes

Operating risk

The risk of losses due to errors violations interruptions damages caused by internal processes personnel or systems or by external events This

definition includes legal and compliance risk but excludes strategic
and reputational risk

For example operating risks include losses deriving from internal or external fraud employment contracts and employment protection regulations

customer claims distribution of products fines and other sanctions arising
from breaches of regulations damages to the companys assets interruption

of operations malfunction of systems and the management of processes

Option

The right but not the commitment acquired by the payment of premium to buy call option or sell put option financial instrument at given price

strike price by or at determined future date American option European option

Originator

The
entity

that originated the assets to be securitized or acquired them from others

OTC Over the counter

Over-the-counter 010 trading consists of the exchange of financial instruments such as shares bonds derivatives or goods directly between

two counterparties The OTC markets do not have standardized contracts or buying/selling procedures and are not associated with set of rules

admissions controls obligations of information etc like those that govern the official markets

Overcollateralization

The value of the assets underlying the bonds issued is higher than the amount of the bonds

Payout ratio

Indicates 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

PD Probability of Default

Probability of counterparty entering into situation of default q.v within time horizon of one year

Preference shares

Capital instruments that associate forms of remuneration tied to market rates with particularly pronounced subordination conditions such as non

recovery in subsequent years of the interest not paid by the bank and bearing share of its losses in the event that these produce significant reduction

in the capital requirements The regulatory authorities set the conditions under which preference shares may be counted among the core capital of

banks and banking groups

UniCredit Group 2009 Consolidated Reports and Accounts 499



Consolidated Financial Statements Annex

Definition of Terms and Acronyms CONTINUED

Private banking

Financial services aimed at so-called high-end private customers for the global management of financial needs

Private equity

Investments in the risk capital of companies generally unlisted but with high growth potential
and the ability to generate constant cash flows

Investments in private equity include wide range of operations that vary according to both the development phase of the company concerned and the

investment techniques used These techniques include closed-end private equity funds

Purchase Companies

Vehicle used by ABCP Conduits Asset Backed Commercial Paper Conduits q.v to purchase the assets to be securitized and subsequently financed

by the Conduit vehicle by means of commercial paper

RARORAC Risk Adjusted Return On Risk Adjusted Capital

This is the ratio between EVA Economic Value Added q.v and allocated/absorbed capital and represents the value created per each unit of risk

taken

Rating

Evaluation of the quality of company or its issues of debt securities on the basis of the companys financial soundness and prospects This evaluation

is made either by specialist agencies or by the bank on the basis of internal models

Retail

Customer segment consisting principally of private individuals self-employed professionals traders and artisans

RMBS Residential Mortgage Backed Securities

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 rules issued by local Supervisors i.e Banca dltalia Bafin etc to calculate solvency ratios

Securitization

Transfer of portfolio of assets to SPV Special Purpose Vehicle q.v and the issue of securities with various levels of seniority to meet any default

by the underlying assets

Securitizations can be

traditional method of securitization whereby transfer of the assets is by means of sale of the
portfolio

to the SPy Special Purpose Vehicle q.v.

synthetic method of securitization whereby the transfer of assets is by means of credit derivatives or similar security enabling the risk of the portfolio

to be transferred

Sensitivity

The greater or lesser degree of sensitivity with which certain assets or liabilities react to changes in rates or other reference parameters

Sponsor

An entity other than the Originator q.v which sets up and manages an ABCP conduit or other securitization scheme where assets are acquired from

third entity for securitization

SPV Special Purpose Vehicles

An entity partnership limited company or trust set up to carry out set object such as isolating financial risk or obtaining special regulatory or tax

treatment for
specific portfolios

of financial assets

SPVs operations are accordingly limited by set of rules designed for this purpose

In general SPVs sponsors q.v do not hold equity in them The equity is held by other entities in order to ensure that there is no shareholder

relationship with the Sponsor q.v. SPVs are usually bankruptcy-remote in that their assets cannot be claimed by the creditors of the sponsor even if

the latter becomes insolvent

Subprime Residential Mortgages

Although Subprime has no univocal definition this 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
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Swap

transaction that generally consists of the exchange of financial streams between operators according to different contractual arrangements

In the case of an interest rate swap IRS the counterparties exchange payment streams that may or may not be linked to interest rates calculated

on notional principal amount for example one counterparty pays stream on the basis of fixed rate while the other does so on the basis of

variable rate

In the case of currency swap the counterparties exchange specific
amounts in two different currencies with these amounts being exchanged back in

due course according to predefined arrangements that may concern both the capital notional and the streams of interest payments

Tier Capital

The most reliable and liquid part
of banks capital as defined by regulatory rules

Tier Capital Ratio

The percentage of banks Tier Capital to its risk weighted assets RWA Risk Weighted Assets q.v.

UCI Undertaking for Collective Investment

This term includes UCITS q.v and other collective investment Funds real estate collective investment funds closed-end investment funds

UCITS Undertaking for Collective Investment in Transferable Securities

This term covers open-end real estate investment funds both Italian and foreign and investment companies with variable capital The latter are joint

stock companies that have the sole purpose of collective investment of the assets gathered through public offer of their own shares

US GAAP United States Generally Accepted Accounting Principles

Accounting principles issued by the FASB Financial Accounting Statement Board generally accepted in the USA

VaR Value at Risk

method used for quantifying risk It measures potential future losses which will not be exceeded within specified period and with specified

probability

Vintage

The year of issue of the collateral underlying bonds created by securitization In the case of subprime mortgages this information is an indicator of the

riskiness of the bond since the practice of granting mortgages to subprime borrowers became significant in the US starting in 2005

Warehousing

stage in the preparation of securitization transaction whereby an SPV Special Purpose Vehicle q.v acquires assets for certain period of time

until it reaches sufficient quantity to be able to issue an ABS
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Certification

Certification pursuant to art 81 -ter of Consob Regulation no

11971 of May 14 1999 as amended 505
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Consolidated Financial Statements Certification pursuant to art 81 -ter

of Consob Regulation no 11971 of May 14 1999 as amended

The undersigned Alessandro Profumo as Chief Executive Officer and Marina Natale as the Manager Charged with preparing the financial reports

of LiniCredit SpA taking into consideration Art 54-bis subparagraph and of Italian Legislative Decree February 24th 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 2009 Consolidated Financial Statements

The adequacy of administrative and accounting procedures employed to draw up 2009 Consolidated Financial Statements has been evaluated

applying Model defined by UniCredt SpA coherent with Internal Controls Integrated Framework CoSO 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 2009 Consolidated Financial Statements

were 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

correspond to results of the books and accounts records

were prepared according to Art of the Legislative Decree N.38/2005 and are 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 report on operations 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 16 2010

Marina Natale

UniCredit Group 2009 Consolidated Reports and Accounts 505



Marco Colacicco

Private Banking Client Italy

presented my

with

yr

just --

Nonetheless

week of January

in all the

except for

report



Report of External Auditors

Report of External Auditors in accordance with

art 156 of Legislative decree no 58 of February 24 1998 508
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Translation from the Italian original which remains the definitive version

Report of the auditors in accordance with article 156 of Legislative

decree no 58 of 24 February 1998

To the shareholders of

UniCredit S.p.A

We have audited the consolidated fmancial statements of the UniCredit Group as at and

for the year ended 31 December 2009 comprising the balance sheet income statement

statement of comprehensive income statement of changes in equity statement of cash

flows and notes thereto The parents directors are responsible for the preparation of

these financial statements in accordance with the International Financial Reporting

Standards endorsed by the European Union and the Italian regulations implementing

article of Legislative decree no 8/05 Our responsibility is to express an opinion on

these financial statements based on our audit

We conducted our audit in accordance with the auditing standards recommended by

Consob the Italian Commission for Listed Companies and the Stock Exchange Those

standards require that we plan and perform the audit to obtain reasonable assurance about

whether the consolidated fmancial statements are free of material misstatement and 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 principles used and significant estimates made by directors We believe that

our audit provides reasonable basis for our opinion

The consolidated fmancial statements present the prior year corresponding figures for

comparative purposes As disclosed in the notes the parents directors restated some of

the corresponding figures included in the prioryear consolidated fmancial statements

We audited such financial statements and issued our report thereon on April 2009 We
have examined the methods used to restate the prior year corresponding figures and

related disclosures for the purposes of expressing an opinion on the consolidated

financial statements at 31 December 2009

In our opinion the consolidated fmancial statements of the UniCredit Group as at and for

the year ended 31 December 2009 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 true
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Milano Ancona Aosta Sari Euro 7.470.30000 iv

Bergamo Bologna Bolzano Brenda Registro Imprese Milano
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UniCredft Group

Report of the auditors

31 December 2009

and fair view of the financial position of the UniCredit Group as at 31 December 2009

the results of its operations and its cash flows for the year then ended

The directors of UniCredit S.p.A are responsible for the preparation of report on

operations and report on the corporate governance and shareholding structure

published in the Governance section of UniCredit S.p.A.s website in accordance with

the applicable laws and regulations Our responsibility is to express an opinion on the

consistency of the report on operations and the information required by article 123-

bis .c/d/lYlIm and article 123-bis.2.b of Legislative decree no 58/98 disclosed in the

report on the corporate governance and shareholding structure with the financial

statements to which they refer as required by the law 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 and the information required by article 123-bis.l.c/d/fYlIm and article 123-

bis.2.b of Legislative decree no 8/98 disclosed in the report on the corporate

governance and shareholding structure are consistent with the consolidated financial

statements of the UniCredit Group as at and for the year ended 31 December 2009

Milan 31 March2010

KPMG S.p.A

signed on the original

Mario Corti

Director of Audit
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At UniCredit Group we are aware of the environmental impact of our business activities

and strive to always factor environmental sustainability into our strategic decisions

In 2010 we are seeking to offset the greenhouse gas emissions associated

with the publication of our 2009 Consolidated Reports and Accounts and 2009 Sustainability Report

by contributing to reforestation projects in Italy

For the 2009 Consolidated Reports and Accounts and 2009 Sustainability Report

we worked to offset related emissions in association with
AzzeroCO2

Prodotto compensato tramite

forestazione in Italia
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