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Letter from the RemCo Chairman

Dear Shareholders,

As | close my second year as Chair of UniCredit's Remuneration Committee, | have seen
our bank progress through a period of disciplined execution and measured ambition. This
momentum has been built by our people across UniCredit, and it sets a demanding bar
for the years ahead.

At UniCredit, we continue to foster a strong culture of excellence and ambition, which
remains a cornerstone of our strategy. This winning culture is essential to unlocking
sustainable value across our markets and ensuring long-term success. In this context, our
remuneration approach must keep pace: simple in design, rigorous in outcomes, and fully
accountable to risk and regulation so that performance today translates into sustainable
value tomorrow.

Continuity in our remuneration approach is key: we will maintain a framework that aligns with our business objectives,
supports performance, and reinforces our commitment to responsible and sustainable practices.

Our Remuneration practices are therefore structured to facilitate the achievement of business goals, ensuring
alignment with the Group’s risk management framework, and maintaining compliance with applicable national and
international regulatory requirements.

For the 2026 financial year, the remuneration framework will remain broadly stable, following the comprehensive
structural reviews undertaken in the previous cycle. No material or structural adjustments will be made with respect
to top management remuneration structures and quantum, nor to compensation policies for this year.

Business strategy and results

“UniCredit Unlocked” execution delivered 20 consecutive quarters of quality profitable capital denerative growth
reflecting five years of disciplined execution through which UniCredit has pursued an industrial and cultural
transformation that has redefined its position in the banking industry.

UniCredit has transformed itself from a laggard into a market leader, driven by a client-centric strategy, strong
execution discipline, and a Group-wide commitment to empowering both our people and communities to progress.

From 2021 to 2025, UniCredit's net profit grew from €1.9/2.4 bn to €9.9/10.6 bn (maximum target/achieved result).
Maximum tardets were raised materially year after year, with UniCredit consistently overperforming.

In relative terms UniCredit beat our peer group by a comfortable margin, delivering:

e The highest TSR growth within our peer group: 1,089% over the period 2021-2025, more than 3x the peers’
average and more than 2x the second peer in the ranking;

e The highest RoTE growth across peers to reach 19.2% at 25YE: +14.3 percentage points over 2021-9m25,
+163% vs. peers’ average and +13% above the second peer in the ranking;

e Animpressive increase of market capitalization, from c. € 17 bnin 2021 to c. € 110.5 bn in 2025;

e An outstanding track-record of shareholders’ distributions in dividends and share buybacks combined, € 36
bn in the period 2021-2025, while maintaining a leading CET1 ratio of 14.7% at 25YE and building over €
4.5 bn of excess capital.

UniCredit’s strategy focuses on accelerating profitable growth by capturing high-quality market share and increasing
share of wallet among existing clients. This is supported by our strong momentum, best-in-class channels, and the
ability to unlock value from past initiatives, further enhanced by additional frontline investments, stronder
connectivity between factories and distribution, and advanced technology and Al.
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The transition from the “Unlocked” strategy to “Unlimited” is reinforced by the FY26—28 ambitions, which pave the
way toward the Group’s 2030 objective: we are entering 2026 with real momentum and the aim of delivering a
superior investment proposition while accelerating into a decade of outperformance.

“UniCredit Unlimited” will focus on dgrowing high-quality market share and redefining the efficiency frontier in both
operational and capital excellence. This will support faster, high-quality top-line growth and further deepen the
Group’s transformation, enabled by ondoing, self-funded investments in technology, data, and Al.

Given the very strong performance across all financial and non-financial indicators during 2025, the CEQ scorecard
achieved the maximum results and is due to pay out the maximum variable remuneration in line with the 2025 pay-
curve. This outstanding achievement provides a clear demonstration of our commitment to a rigorous pay-for-
performance model that directly rewards superior leadership and value creation.

Remuneration Strategy

UniCredit’s remuneration framework remains firmly aligned with our ambitious business strategy and is grounded in
the principles of meritocracy and sustainable pay for sustainable performance. Over the years, it has proven effective
in attracting, motivating, and retaining top talent, while supporting our transformation journey and ensuring
alignment between management and shareholders for long-term value creation.

Our approach incentivizes employees to deliver outstanding results within the Group’s risk appetite and, for the Group
Executive Committee, variable compensation continues to be exclusively in shares, with extended deferral periods
and rigorous pay for performance alignment through short- and long-term risk-adjusted KPIs and hurdles. This
approach is ensured by our Sustainable Performance Plan, confirmed also for 2026, which remains unique among our
European peer droup. In this regard, we have completed the first assessment linked to long-term additional
performance conditions over the three-year period from 2023 to 2025, the outcome of which reaffirms the
effectiveness of our incentive system and highlights the strong link between sustainable corporate results and
incentives over time.

We are not changing the core of our incentive framework for 2026, rather, we are reinforcing it.

Our remuneration stratedy keeps aligning tardets with the strategic plan, driven by ambitious trajectory and a pay
curve firmly anchored in our strong pay-for-performance philosophy and commitment to meritocracy. The KPIs of the
scorecard are confirmed, together with the pay levels and the payout curve featured by a higher dgradient to reward
out-performance, with a steeper downward curve closer to threshold.

Our targets for our financial metrics within the 2026 scorecard are materially higher than those in 2025 to align with
our ambitious plan for the coming year. The combination of the pay curve and the financial KPIs embedded in the
2026 scorecard, results in an equivalent RoTE above 21% to achieve the maximum award, positioning the target at a
top-tier level compared with peers.

Moreover, following valuable feedback from our shareholders, the Remuneration Committee has worked closely with
the Board to redefine the scope of its discretion within the framework. Our revised approach involves the removal of
the Board's specific discretionary upside (previously up to +20%) and the automatic KPI offset mechanism.
Simultaneously, we are establishing more precise criteria for the exercise of discretion, consistent with broader market
practices. This refinement ensures greater clarity, transparency, and consistency in decision-making, while preserving
the flexibility needed to respond to one-off extraordinary events if required.

Finally, to foster growth in our Asset Management business, in line with current Bank of Italy provisions, UniCredit will
exercise the option to waive the banking-related 2:1 cap between variable and fixed remuneration for staff exclusively
employed in its investment firms and asset management companies, introducing a specific limit of up to 5:1.

This measure, consistent with prevailing market practices, is driven by the need to maintain a competitive positioning,
ensuring the ability to attract and retain key talent in both domestic and international markets. The framework
continues to be subject to robust risk and performance alignment requirements consistent with the Group's overall
remuneration principles.
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Shareholder Engagement

The Remuneration Committee, has continued to support the Board of Directors in its decisions on remuneration by
actively engaging with institutional investors and proxy advisors to gather feedback. Our approach has been grounded
in clear and transparent communication, aimed at explaining and discussing the evolution of the Group’s
Remuneration Policy.

Our shareholders’ feedback remains invaluable and will guide us in identifying areas for further improvement and we
remain committed to maintaining an open, transparent, and proactive dialogue with our shareholders to continuously
refine our approach.

During the last remuneration season, all major investors reaffirmed their support notwithstanding the
recommendations issued by proxy advisors. To further demonstrate the importance placed on feedback from both
investors and proxy advisors, the RemCo launched an early endadement initiative with the latter immediately
following the Shareholders’ Meeting and before our financial year-end. This proactive approach was used to listen
carefully, understand the concerns raised during the last AGM, and address them effectively particularly regarding the
framework of discretion granted to the Board.

This dialogue will continue with a second wave of meetings in March 2026, involving institutional investors, where
we expect to reach c. 35% of the outstanding capital, and will be focused on presenting the highlights of the 2026
Remuneration Policy and Report as approved by UniCredit’s Board of Directors. These sessions are intended to provide
clarity on the key features of our policies and their underlying rationale, and to facilitate an informed assessment
ahead of the upcoming Shareholders’ Meeting.

Our goal remains consistent: to ensure transparency, foster trust, and integrate shareholder perspectives into our
remuneration framework.

The RemCo adopts a forward-looking approach, continuously assessing market evolution and requlatory shifts to stay
ahead of the market. Recent changes in the UK — including the removal of the variable pay cap and adjustments to
deferral periods, the cash/share mix, and materiality thresholds — present significant competitiveness challenges in
the global market for top talent, which warrant close and ongoing monitoring.

For this reason, the RemCo, supported by its independent advisor, will continue to monitor the situation and adapt
the compensation strategy to keep it competitive over time, in line with governance best practices, European
regulations, and the needs for attracting and retaining key talent, while ensuring transparency towards stakeholders.

As a final note, | want to express my gratitude to you, our shareholders, for your support at the previous Annual General
Meetings, as well as your invaluable input throughout the past year. We have considered and incorporated it in the
Remuneration Policy decisions. | would also like to express my gratitude to the other members of the Remuneration
Committee and the whole Board, for their teamwaork and active involvement in fulfilling our mandate.

Anténio Domingdues
Chairman of the Remuneration Committee
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Highlights

The implementation of the principles set out in the Group Remuneration Policy provides the framework for
the design of reward programmes across the Group.

Policy standards ensure that compensation is aligned to business objectives, market conditions and stakeholders’
long-term interests. UniCredit’'s compensation approach has been consolidated over time under the Group
governance, to be compliant with the most recent national and international regulatory requirements. It is connected
to performance, market awareness and aligned with business strateqy and shareholders’ interests.

The key pillars of the Group Remuneration Policy (Section 1) reflect the most recent requlations in terms of
remuneration and incentive policies and practices, in order to build year after year a remuneration framework aligned
with long-term strategies and goals as well as to be sustainable over time, all in the interest of our stakeholders.

The remuneration framework is linked to company results and is adequately adjusted to take into account all risks,
ensure that capital, funding and liquidity levels are more than adequate to support all our ongoing activities and
promote the right behaviors, avoiding distorted incentives that could lead to violation of laws or regulations, or
excessive risk taking.

The 2026 Group Remuneration Policy and Report fully encompasses the changes requested by Circular 285 from the
Bank of Italy (37™ update of November 24, 2021) on remuneration and incentive matters. In addition, the document
includes the requirements of the Legislative Decree no. 49 of May 10, 2019, by which the provisions of Directive (EU)
2017/828 (Shareholder Rights Directive 2) are implemented in the legal system and which introduce an advisory vote
by the Shareholders’ Meeting on the Remuneration Report.

Unless expressly specified otherwise, the information contained in this section refers to the approval date of the
document.
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FOCUS
Business Strategy

UniCredit delivered record growth and profitability for 2025 reaching €10.6 billion of net profit, up ¢.14% versus last
year, marking 20 consecutive quarters of disciplined profitable capital generative dgrowth and beating our own
expectations.

Thanks to the strength and resilience of its diversified business model, UniCredit was once again able to deliver best
in class profitability, capital and distributions and is now ready to raise the bar with its new strategic plan “UniCredit
Unlimited”.

Items, m FY25 AFY/FY 4Q25 AVIY FY25%
Net Revenue 23,874 -1% flat 5,331 —6% -1%
Revenue &3,338 -1% 5587 5% BN BETTER-THAN-EXPECTED OPERATING TRAJECTORY  +(). Dbn
o/w NIl 13,732 -4% 3,430 -6% )
ofw Fees + Net Insurance 8692 6% 2140 8% * « Beat on NI, more resilient than expected +200m
ofw Investments - incl hedging®’ 406 _14% _35 nm * Beat on Fees + Net Ins. grow moare than expected +150m
ofw Trading & Balances - excl hedging” 1706 —6% 152 —47% + Beat on Costs, entirely absarbing new perimeters +120m
Costs. 9,441 0% -25514 0%
GOP 15,094 -2% -1% 3,173 -9% -2%
LPs 662 3% _356 0% O FRONTLOADING EXTRAORDINARY CHARGES -1.4h||
NOP 14,433 -3% 1% 2,816 -10% -3% O © Hedging costs one-off -€.240m
Integration costs -1177 40% -1,053 40% €) . Integration costs -1.2bn
Stated Net Profit 10,915 12% 2,167 10%
Net Profit 10,579 14% 1,833 17%
Net Rev / RWA, % 8.3% 8.4% -0.4p.p. 7.3% 76% -0.9pp. PRUF"ASIELCI?‘:‘E”‘ Net Profit RoTE  Distributions®
CoR, bps 15 1 33 -1 psmeumions 10.6en  19.24 9.56n
Fees & Net Insurance / Net Rev., % 36.4% 24p.p. 40.2% 5.1p.p. +14% FY/FY +1.5p.p. FY/FY +6% FY/FY
Cost/Income ratio, % 38.5% 0.6p.p. 44.2% 2.5p.p.
RoTE, % 19.2% 15p.p. 121% 0.6p.p. BOOSTED PER EPS TBVPS* DPS®
ROTE @ 13% CET1r % 21.9% 10pp. 133% -0.2pp. SHAREGROWIH IOl 19 31
CET1r, % 14.7% -1.1p.p. 147% -1.1p.p.

% Adjusted for one-off hedding costs connected to strategic portfolio? BB ing after and ! approvals

Full year RoTE stood at 19.2%, or 21.9% on a 13% CET1 ratio, supported by operational and capital excellence despite
absorbing €1.4bn in extraordinary charges to strengthen and further protect the medium-term trajectory.

We posted a strong CET1 ratio at 14.7%, thanks to robust FY25 ordganic capital generation of 382 bps absorbing the
impact of €9.5bn! in distributions and, together with other levers, the impact of equity consolidation of certain
investments.

Revenue of €24.5bn, flat versus prior year despite lower interest rates demonstrated resilient, high-quality net interest
income (net of LLPs and strong fees and net insurance results).

Our best-in-class cost/income ratio of 38.5% was delivered whilst continuing to substantially invest to support future
growth.

UniCredit’s ambition is consistently delivering outperformance in profitable, capital denerative drowth and
distributions. The Group is confident in maintaining this trajectory in the coming five years.

UniCredit remains the most shareholder-friendly bank generating more shareholder value than any of our peers, with
EPS, DPS and TBVPS up +20%, +31% and +19% respectively versus FY24, and Total Shareholder Returns, Share Price
and total distribution growth at c.3x, more than 3x and c.2x, respectively, its core financial peer group.

1 Subject to supervisory, board of directors and shareholders’ approval.
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From Laggard to Leader ... ... generating more value than any of our peers
Rank FY25 vs. FY21 TSR?, FY20-FY25

.
Top-Tier | =
Cost/Income C: X
# from #5 Net Revenue growth
TSR
Peer 1 530% vs. core peers®

1 Organic Capital B e St Peer 2 364% > 3 X
#

Generation

from #2 Distribution yield* Share price ,
Peer 3 m 359% Vs. core peers

1 B e St o e 'ﬁ:talzdlgrlbutlon
#

ROTE @ 13% growth
from #5 Net Profit growth Peer 5 l] 163% vs. core peers*

Total distribution accrued over the FY21 —FY25 period / av
Core peers consist of BBVA, BNP Paribas, ING, Intesa Sanpa

~
@
@
g
I

Looking ahead, the combined strength of our empowered people, enhanced product factories, superior omnichannel
delivery, and accelerating digital data and Al capabilities supports our ambition to aim to deliver a highly attractive
profitable capital generative growth leading to circa €13 billion in net profit and above 23% RoTE in 2028, further
improving from there into 2030. We remain focused on disciplined execution through the cycle and are excited about
what the future holds for UniCredit, our investors, clients, people and communities.
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1. Key Pillars
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Our remuneration policy, which complies with redulatory requirements and the principles of good business conduct,
aims to align the interests of our employees with those of our shareholders and customers, and reflects a sound
pay-for-performance philosophy in order to reward performance and to attract and retain top-class talents to
improve our competitive position.

The key pillars of the Group Remuneration Policy aim at ensuring the competitiveness and effectiveness of
remuneration as well as transparency and internal equity:

lIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII“

Clear and transparent governance;
Compliance with regulatory requirements and principles of good business conduct;
Continuous monitoring of market trends and practices;
Meritocracy and Sustainable pay for sustainable performance;
Motivation, retention and fair treatment of all employees, with particular focus on talents and mission-
critical resources.
Details
Section | - Chapter 1

Both management and the Board have worked over the years to design and continuously improve a remuneration
framework to be fit for the business strateqy and be fit for the future, to support the Bank’s ambitious transformation
journey, drive outperformance against targets, whilst fully aligning management and shareholders’ interests for the
Bank’s long-term value creation.

KEY FEATURES OF UNICREDIT REMUNERATION FRAMEWORK

>> Rolling incentive plans, anchored to the long-term strategy >> Meritocracy and pay-for-performance

>> Balanced system, with clear KPIs and ability to put them in context

Target pay mindful of the need to attract and retain the best
talent on the market

Broader use of variable cap, not inflating fixed remuneration to
reward performance

» Extended use of shares, to enhance investors’ alignment

2. Material Risk Takers identification

G TN NN NN N NI I NN AN NN NN NI NN AN AN NN NN NI EI NN AN NN NN NN EEEE NN NN NN NN NI EIEEENE NN NN NN EEAEEEEENEEEEEEEEEEEE)
.

Qualitative and quantitative criteria, which are common at European level, as defined by the requlation, are applied
to identify the people who are deemed to take material risks for the organization.

Details
Section I - Paragraph 2.4

YeansssEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEsel

.

Yannnnnnnnnnnn

NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN EENEENEENNENEEEEEEEEEEEEEEEEEEREEEEEEEEEn?®

The Material Risk Takers population is reviewed annually and on an ondoing basis ensuring full compliance with
current regulations. The identification follows a structured evaluation process both at Group and local level, based on
the application of qualitative and quantitative criteria common at the European level. The last cycle of the Material
Risk Takers (MRT) identification process led to the identification of 853 Group MRTs. No material changdes in the
identification process and outcomes are expected for 20262.

2 at a constant perimeter and methodology.
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2025 Group Material Risk Takers distribution

Geographical Distribution Distribution by Division

ITALY 41% cAP <100%* [l CAP >100%

Germany 37% 170
Central and Eastern Europe 56% 256
AUSTRIA 7% CE&EE 22% Group Corporate Center 54% 148
Group Client Solution 3%* 149
GERMANY 29% Italy 35% 130

TOTAL NUMBER OF GROUP MATERIAL RISK TAKERS®: 853 (o/w 127 IDENTIFIED FOR THE FIRST TIME)

Numbers may not add due to rounding.
A. The variable to fixed cap is the ratio between variable and fixed compensation applicable according to the regulatory provisions.
B. Total number of GMRTs does not include Group Management Body members who are not employees of UniCredit Group.

3. Compensation benchmarking and policy tardget

RALLLLEL L L L L L L L L L L L L L L L L L L L e R LI L LRI LY

*

A specific “Peer Group” of companies is defined for compensation benchmarking, reviewed annually by the
Remuneration Committee with the support of an external independent advisor. Specific peer dgroups at
country/division level may be defined to assure competitive alignment with the market of reference.

The pay target positioning of UniCredit is based on the principle of relative pay-for-performance over a long-term
period.

Details

Section I - Paragraph 4.1

.
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The Remuneration Committee, supported by their independent external advisor, confirmed for 2026 the list of
selected competitors that represent UniCredit group-level peers for compensation benchmarking, with specific
reference to Group Executives. The key criteria used for the update are related to size (e.g. market capitalization, total
assets), complexity (e.d. business model, geographical spread) and people management (e.g. proximity and
competition for talents, pay for performance culture).

The 2026 Group comprises ten peer companies: Intesa Sanpaolo, Banco Santander, BBVA, Crédit Adricole, BNP Paribas,
Deutsche Bank, HSBC, Barclays, NatWest Group and UBS.

>> Intesa Sanpaolo >> Deutsche Bank
>> Banco Santander >> HSBC
>> BBVA >> Barclays
>> Crédit Agdricole >> NatWest Group
>> BNP Paribas >> UBS
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The remuneration policy tardet aims at aligning the remuneration levels of Group Material Risk Takers to the company
performance over the medium-long period. It is built on the principle of pay-for-performance and set to attract and
retain top-class talents, able to improve UniCredit’s competitive position, with individual positioning being defined on
the basis of specific performance, potential and people strategy decisions, as well as UniCredit’s performance over
time.

4. Ratio between variable and fixed compensation

*

In compliance with the regulatory requirements (Circolare 285, Bankit), the 2:1 ratio represents the maximum limit
between variable and fixed components of remuneration for all employees, including Material Risk Takers, with the
exception of staff? in Corporate Control functions, People & Culture and the Manader in charge of drafting the
company’s financial reports for whom a more restrictive requlatory cap applies.

Details
Section | - Paragraph 4.7

EE NN NS S S SN NN NN NN NSNS EEEE NN NN NN EEE SN NN NN NS EE NS NN NN NS EEEEEEEEEEEEEEEEEEEEEEEEEEEEssssssnanns®

In compliance with applicable regulations, the adoption of a maximum ratio between variable and fixed remuneration
of 2:1 as approved by the Shareholders’ Meeting held on March 31, 20234, also applies in 2026 for the whole
population®, excluding Corporate Control Functions (i.e. Audit, Risk, Compliance), People & Culture and the Manager
in charge for drafting the company’s financial reports® as per Bank of Italy provisions (Circolare 285).

This ratio was chosen in order to further leverage on the principle of pay for performance, which is at the core of our
remuneration strategy, aimed at creating headroom to pay for strong years whilst providing flexibility to the cost
structure.

Variable to Fixed Remuneration
Max Ratio (cap)®

A. Including People & Culture and the Manager in charge of drafting company’s financial reports as per Bank
of Italy Circolare 285. Extended by similarity of the role of the Sustainability Reporting Manager, when
appointed.

B. Group guidelines to be locally adopted e.g. 200% applied unless a more stringent regulation applies at
country level

In compliance with requlatory provisions (EBA duidelines and Circolare 285 Bank of Italy), the benefits provided by
the Bank’s policy for specific categories of personnel, as well as the fixed payments and social security mandatory
under national law (e.qg. in ltaly: TFR — Trattamento di Fine Rapporto accruals and INPS — Istituto Nazionale di
Previdenza Sociale contribution paid by the company on fixed remuneration), are classified as “fixed remuneration”
for the purpose of calculating the variable to fixed cap.

3 Excluding staff of the Group’s investment firms and Asset Management companies, in the terms described in this paragraph.
4 First adoption approved by the Shareholders' Meeting held on May 13, 2014.

% Incl. external credit intermediaries and financial advisors.

6 The same provision shall also apply to the Sustainability Reporting Manager, when appointed.
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The Executives with Strategic Responsibilities entitled to a variable to fixed ratio potentially up to a maximum of 2:1
are:

e  Group Chief Executive Officer;
e Head of Italy, Head of Germany, Group Head of Central Europe and Eastern Europe, Head of Client Solutions,
Digital & Information Officer, Group Chief Operating Officer, Chief Financial Officer.

For the rest of the staff belonging to the Corporate Control Functions’, People & Culture and the Manader in Charge
of Drafting the Company Financial Reports it is expected that fixed remuneration is a predominant component of total
remuneration, and therefore a stricter requlatory cap applies.

For these Functions it is also foreseen that incentive mechanisms are consistent with the assigned tasks, as well as
being independent of results from areas under their control.

For these Corporate Control Functions, in particular, the maximum weight of the variable component will take into
account the differences between national rules and requlations in application of Directive 2019/878/€U in the various
countries in which the Group operates?, in order to ensure equal operating conditions in the market and the ability to
attract and retain individuals with professional skills and capabilities adequate to meet the needs of the Group.

The adoption of a ratio of 2:1 between variable and fixed compensation does not have any implications on the bank’s
capability to continue to respect all prudential rules, in particular capital requirements.

It is specified that, in line with the provisions currently issued by the Bank of Italy and as set out in this remuneration
policy submitted for approval by the Shareholders’ Meeting, UniCredit will exercise the option not to apply the 2:1
limit between the variable and fixed components of remuneration, with respect to staff of the Group’s investment
firms and asset management companies (current and future), establishing a maximum ratio between the variable
and fixed components of up to 5:1. This decision is based on the fact that such staff operate exclusively for the
aforementioned entities.

The adoption of a limit of up to 5:1 is motivated by the need to maintain a competitive positioning, ensuring the
ability to attract and retain key talent in both domestic and international markets.

This exemption applies to Group companies that currently set or will set a specific cap on the variable component,
defined in accordance with the applicable local and sector regulations, ensuring that the remuneration policies
adopted by these entities remain consistent with the Group’s policy and with the guidelines provided pursuant to law,
particularly with redard to gender neutrality, alignment with Group risks, compatibility with the Group’s capital and
liquidity levels, and the medium- to long-term orientation of the Group.

7 At Group level are considered as such Audit, Compliance and Risk Management; other functions may be included at local level where a stricter
regulation is envisaded. For Risk Management departments not classified as control function the 1:1 cap is confirmed.

8 In particular, for the Material Risk Takers of Corporate Control Functions in Italy, the ratio between the variable and the fixed components of
remuneration cannot exceed the limit of one third, as per Bank of Italy provision (Circular 285 of December 17, 2013, 37th update of November
24,2021).
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5. Sustainable Performance Plan
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The 2026 Group Incentive System has been confirmed as a Sustainable Performance Plan, based on both short-term
and long-term performance conditions for CEO and top management, to support the Group strategic direction by
fostering a strong link between remuneration, risk and sustainable profitability.

Details
Section | - Paragraphs 5.1 and 5.2
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The 2026 variable remuneration framework continues to be based on a “bonus pool” approach ensuring an overall
performance assessment both at Group / Division / Country level and at individual level, fully in line with regulatory
requirements and consistent with risk appetite and compliance standards.

The incentive plan (“Sustainable Performance Plan”) has been structured to best support the delivery of the Strategic
Plan on a yearly basis, while ensuring that results delivered are sustainable over time via long-term performance
conditions, considering the significant transformational effort of the Strategic Plan.

The key design principles of the incentive system remain unchanded, as follows:

e Rolling structure: to allow for a yearly verification of the adequacy of the compensation arrangements;

e Double-assessment of performance: combined system, that requires the reconfirmation of short-term
performance (2026) over the long-term (2027-2029), to guarantee sustainability of the results;

e Shareholder alignment: pay-out 100% in shares for the CEO, Group Executive Committee (GEC) members
and Group Chief Audit Executive (CAE), and primarily in shares for the other executives, with a long deferral
period (total plan duration 8 years);

e Pay for performance: providing clear performance conditions anchored to UniCredit Strategic Plan pillars,
with ambitious targets and rigorous pay for performance correlation to ensure meritocracy and fairness. The
scorecards are based on a combination of financial targets and non-financial goals (i.e. Strategic Priorities &
Company Culture), supported by a structured doal setting framework, based on the “KPI Bluebook”, a
catalogue of certified KPIs set by relevant group key functions and specific goal setting guidelines in line
with regulatory provisions.

Share conversion price ILLUSTRATIVE FOR CEO AND GEC NO CONTROL FUNCTIONS

(ex-post no dividend-adjusted)

YEAR m ’ 2027 ‘ ’ 2028 ‘ ’ 2029 ‘ ’ 2030 ‘ ’ 2031 ‘ ’ 2032 ‘ ’ 2033 ‘

60% of
the award Re-assessment of 20% 20% 20%
>[ Long Term Performance J 60% of the award SHARES SHARES SHARES
Short Term
Performance > ® o
SHARES
40% of

the award

Payout view i.e. shares shown after the 1-year
mandatory holding period post-vesting

The incentive plan is fully confirmed, including the 100% payout in shares for CEO and top management and the
share conversion price set, following the requlatory clarification on the matter, ex-post-performance and without any
adjustment for missed dividends ahead of vesting; only the dividends on vested shares within the retention period
are recognized to individuals in line with regulatory requirements.
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6. Compliance breach, Malus and Claw-back
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In line with regulatory requirements, the Group reserves the right to activate malus and claw-back mechanisms,
namely the reduction/ cancelation and/or the recoupment respectively of any form of variable compensation.

Details
Section I - Paragraph 5.1
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According to the Bank of Italy and EBA requirements?® and to further strengthen the dgovernance framework, the key
rules of compliance breaches management, as well as their related impact on remuneration components through the
application of both malus and claw-back clauses, are reported in the 2026 Group Remuneration Policy.

7. Share ownership quidelines
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Share ownership guidelines set minimum levels for company share ownership by relevant Executives, by ensuring
appropriate levels of personal investment in UniCredit shares over time.

Details
Section | - Paragraph 4.8
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As part of the total compensation approach and in line with regulatory provisions, UniCredit offers equity incentives
which provide for opportunities of share ownership, in full alignment with the applicable regulatory requirements.

The Share Ownership guidelines apply to the Chief Executive Officer, Group Executive Committee (GEC) and their first
reporting line, the so-called GEC-1 with manaderial responsibilities®.

Share Ownership Guidelines

MLELETED N, Chief Executive Officer
salary

annvalbase ... ... ... .. .. Group Executive Committee
salary (GEC) Member

annual base . > GEC-1 with managerial
salary responsibilities

i.e. GEC Members first reporting line

The established levels of share ownership should be reached, as a rule, within five years from the appointment in the
above indicated Executive categories within the scope of the duidelines and should be maintained while the role is
held. The achievement of the share ownership levels should be achieved through a pro rata approach over a 5-year
period, granting a minimum amount of shares each year.

The current level of CEQ share ownership, excluding deferred shares - not yet vested or still subject to holding period
-is 966,266 shares or >15x! the sum of annual base salary and directorship fixed emoluments, which is above the
minimum requirement of 3x.

9 Bank of Italy Circular 285 on “Policies and practices on remuneration and incentive” updated as of November 24, 2021 and EBA “Guidelines on
sound remuneration policies” published on July 2, 2021.

10 Considering the application, from 2016, of the new ratio between the variable and the fixed components of remuneration (which cannot exceed
the limit of one third for the Material Risk Takers within Italian Control Functions, while fixed remuneration is expected to be the predominant
component for the Control Functions of other geographies), share ownership guidelines are not applied to the Executives who are part of Corporate
Control Functions.

11 Share ownership level calculated based on the average market share price in the month prior to the annual measurement date of € 65.444.
Calculation method in line with widespread market practice.
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8. Severance payments

Severance payments take into consideration long-term performance, in terms of shareholders’ added value. They do
not reward failures or abuses and shall not exceed in general 24 months of total compensation, including notice (in
case of lack of law/National Labour agreement provisions as locally applicable), in continuous alignment with
applicable requlations/contractual frameworks.

Details
Section | - Paragraph 4.6

“ssssssEsEEEEEEEEEEEEEY

.
NN NN NN NN NSNS NSNS NSNS NN NS SN NE SN NN NS EE N NN NN NN NSNS NN NSNS EEE NS NSNS EEEEEEEEEEEEEEEnEEnnmannnmnnnns®

The Policy on payments to be agreed in case of early termination of a contract (so called “severance payments”) is
aligned with the changes introduced by the 25th update of the Circular 285 by Bank of Italy and it has not been
subject to changes since 2021, being consistent with the latest version of the above Circular currently into force.

As described in the UniCredit termination payments policy (available on our website), the policy is based on a limit of
24 months of total compensation which is all-inclusive, embedding contractual notice, calculated severance amount
and possible non-competition agreement. Severance calculations are based on a specific formula considering tenure,
actual performance achieved over time and other specific factors that determine the amount payable.

Additionally, it’s worth noting that, because of Bankit requirements, severance arrangements may need to be deferred
over time and paid out also in shares, subject to malus and clawback clauses.

UniCredit policy is aligned to Italian market practice and is conservative compared to the Italian labour law context,
where the national bardaining agreement (CCNL) also includes severance clauses that are significantly higher than
our policy (up to 41 months of total compensation, excluding non-competition agreement).

Months of total compensation

(Total Compensation min-max) = Reference is TC average actually paid-out in the last 3-years, including

fixed salary, average amount of incentives actually received during the
last 3 years, value of benefits in kind

Max 417 * Severances paid to Material Risk Takers can be subject to deferred
payout mechanisms, in cash and equity, and ex-post correction
mechanisms such as malus and claw-back.

2-7

Additional
Severance

Max 24

All-inclusive pack including notice,
Non- severance and non-competition

Total competition capped at max 24 months of TC
agreement

Severance

Max 18 months of TC calculated on
Severance specific formula based on tenure
and other factors

5-12

Notice Max 12 months of TC as per CCNL

ITALIAN NATIONAL COLLECTIVE BARGAINING AGREEMENT (CCNL) UNICREDIT POLICY

A. Not including Non-Competition agreements.

It should be noted that our framework is quite different from the prevailing market practice as we provide all-inclusive
limits which also include indemnity in lieu of notice and non-competition agreement, if any. This is not conducive to
market comparability, particularly in terms of maximum limits. Although no change is proposed for 2026, we cannot
exclude future potential change; we will therefore continue to monitor market trends and practices with the support
of our advisors. We will continue to define remuneration policies that respond as clearly and transparently as possible
to the needs of our stakeholders and, that are always in line with national and international regulatory requirements.
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9. 2025 compensation decisions

> 2025 Bonus Pool outcomes

With reference to 2025 compensation decisions, the UniCredit Board of Directors considered the proposals of the
Remuneration Committee and the guidelines of the regulatory authorities on variable remuneration. The evaluation
regarding compensation decisions, as in previous years, was supported by a rigorous Group governance process in
order to guarantee coherence and transparency towards all the participants involved.

The starting point was the assessment of performance related to “Operating EVA” (NOP net of cost of capital - pre-
bonus), which is the funding KPI for bonus pool size definition. 2025 Operating EVA results have been positive both
at Group (+17% vs target) and at Divisional levels.

Bonus pool performance metric (Operating EVA!2 pre bonus - € bn)

PERFORMANCE
(Operating EVA = NOP — cost of capital, pre-bonus)

Group Italy +14% Germany

-2%
46 > 2.1 2.1
17%
10.3
8.9
2025 Target 2025 Results 2025 Target 2025 Results
Austria  +18% CEE +12%
0.8 10 18 2.0
2025 2025
Target Results '
2025 Target 2025 Results 2025 Target 2025 Results

Based on UniCredit’s 2025 business results, in line with the Risk Appetite Framework as foreseen by the bonus pool
rules, the Board of Directors approved the overall Group bonus pool for 2025.

The amount of 2025 Group bonus pool approved by the Board of Directors is up to € 630 mn or +5% vs. 2024 bonus
pool paid-out, consistent with the positive performance trend at Group level and across the Divisions. The bonus pool
amount is within the maximum theoretical pool generation provided by the rules of the system, reflecting the 2025
performance and risk results vis-a-vis 2025 budget and RAF. The average bonus per-capita for Group Material Risk
Takers is up to c. € 180 k, increasing by c. +15% y/y on average.

The distribution of the bonus pool across Divisions is set out below, defined on the basis of the application of the
2025 Group Incentive System rules approved by the Shareholders’ Meeting.

12 Operating EVA defined as Net Operating Profit — Cost of Capital. Cost of Capital is the averade Allocated Capital multiplied by the Cost of Equity
(Ke) plus the additional Tier 1 corrective factor, adjusted for AT1, excess of capital and cash charges.
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2025 Bonus distribution

BONUS POOL POOL ALLOCATION

Overall Bonus Pool (m eur) Divisional Bonus Pool
(break-down)
+5%
Client Solutions
600 up to 630 239,
Italy
21%
Corporate Germany
Center 15%
0, .
2024 2025 19% Austria
CEE 6%
GMRT Averade Bonus per-capita (k eur) 16%
156 c.180

The individual allocation of the bonus for the Group Material Risk Taker population is set out below and shows the
consistency and correlation of the bonus outcomes with performance appraisals, the achievement of goals and the
360-assessment based on company values.

2025 Bonus differentiation and pay-for-performance for GMRTs

— 2024 = 2025
63%
31%

3% 2%
NOT FULLY MEETS MEETS EXCEEDS OUTSTANDING

Goals(zg_olraeoz\;g
Veles/360 avg

Avg bonus

B

115 123 181 460
(EUR k)
RE +10% 1% EEsEI
- +

Pay for Performance
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> 2022 Sustainable Performance Plan (2023-25 Long Term additional performance
conditions)

Starting from 2022, the Sustainable Performance Plan (SPP) was introduced as single and rolling Incentive System
that combines short-term objectives with additional performance conditions linked to long-term targets, covering the
three years following the performance year (2023-2025 for the 2022 incentive system). With the conclusion of the
three-year observation period, the first assessment of the long-term additional performance conditions, as provided
for under the 2022 Sustainable Performance Plan, was carried out, and the relevant disclosure is provided below
together with the relevant outcome.

The SPP mechanism is based on a formulaic scorecard resulting in a symmetric multiplier that can either cancel,
reduce (-30%), confirm or increase up to +30% the initial deferred award, within the limit of the variable to fixed cap
of the initial performance year.

Simplified version for CEO and GEC

1
YEAR 2022 | 2023 2024 2025 2026 2027 2028 2029

I

|

60% of the award 1 _ _ f
subject to LT conditions : Long Term Performance f 20% Shares | 20% Shares l 20% Shares

Short Termn | *
rre— 20% Cash 20% Shares Re-assessment ® 0 o

0 (1]
40% of the award of the 60% of the award Cancellation  Reduction Confirmation  Increase

upfront (0%) (up t0 -30% (100%) (upto +30% ie.
Payout view i.e. 70% payout) 130% payout) within
2022 regulatory cap

4

(incl. 1 year of mandatory holding for shares)

The positive assessment of 2023-25 long term additional performance conditions with KPIs (RoTE and TSR) above
maximum tardets lead to a +30% multiplier on the deferred bonus.

0 Lever and KPIs Weight Target Criteria Payout on actual Results Weighted score
o
IS — e @ 17.8%
1 -

Y ol ROTE with CET 1 70% vé\ltgrzgtz 3202252 e 91%

.. " . (] N . 0
A GEEEEE  oroeri A
o B TUTe—— 2025 19.0%
4
w Relative Relative TSR vs Period 2023-25 Top quartile
(=4 0, 0
o Returns Peers® 30% vs Peers Rank 1%t 39%
S .
-
-

Malus conditions for 2023-25 LT performance period (profitability?, capital and liquidity®) Final outcomef 130%

A. Min b/w 12.5% as RAF target and 350 bps over MDA. B. As defined as Compensation Peer Group in UniCredit Remuneration Policy 2022: Santander, Barclays,
Commerzbank, Crédit Agricole, Deutsche Bank, ING, Intesa Sanpaolo, Nordea, Société Générale, UBS, Erste, BBVA. C. Up to individual var/fix redulatory cap. D. RoTE
average 2023-25 below 33% vs. Tardet 22. E. Capital and liquidity conditions as defined for annual performance (for each year from 2023 to 2025). F. Excluding BOD
discretion from -100% up to +20% to evaluate broader market context e.g. industry/global shocks.

The additional payout based on long-term performance, impacting 95 eligible executives (CEQ, GEC and GEC-113), is
approx. € 5.7 mn of which € 0.9 mn for the CEO and € 0.9 mn for the other Executives with Stratedic Responsibilities;
such amount is on top of the initial award deriving from the short-term performance and set within the maximum
limit between variable and fixed remuneration of 2022, according to requlatory requirements including the correct
classification of fixed remuneration items.

Such amount will be paid out over the 3-year deferral period — from 2027 to 2029 - fully in shares for CEO and GEC
members in execution of the 2022 Group Incentive System as approved by the 2022 AGM, following the end of the
one year retention period for each tranche required by requlation.'*

13 Excluding control functions, Head of People and Culture and “Dirigente Preposto”.
14 Share conversion price approved and disclosed to beneficiaries for 2022 Group Incentive system equal to € 9.686.
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> Employees' working conditions

The compensation decisions for GMRTs do not take place in a vacuum. These occur alongside the steps we are taking
to create a safe, inclusive, and fair workplace amid global macroeconomic uncertainty.

Our primary focus is to unlock the full potential of our people fostering a positive and inclusive work environment.
We have launched several initiatives to support employees:

« . €50 million has been spent in 2025 to review salaries of the wider population, plus recurring collective
contract renewals, leading to c. 4% increase year-on-year. For 2026 we expect a further averade growth of
fixed payments of c. 3% in the Group, and of c. 2% in the Italian region;

« the Gender Pay Gap®® (GPG) on comparable roles remains at the immaterial level of c. 1%, confirming our
continued commitment to an inclusive culture grounded in equal treatment and to the continued monitoring
of practices supporting equal pay.

«  toreward adequately our people’s performance: more than €300 million of variable remuneration increase
since 2020, of which c. 75% allocated to the non-executive population. From 2021 the average bonus per-
capita increased by +48% on non-executive roles (i.e. non-Group Material Risk Takers).

As a recognition of the effectiveness of its People Strategy, UniCredit has been officially certified as a Top Employer
in Europe in 2026 for the tenth year running for its employee offering in terms of Work Environment, Talent
Acquisition, Learning, Well-being and Diversity & Inclusion, and more.

While financial success is just one piece of the puzzle, it is this which will enable us to fulfil our other, more
fundamental roles as the engines of social progress. It will let us support the communities we serve, offering
assistance both financial and otherwise, as we have done recently with several Initiatives, and further empower our
Foundation to do more philanthropic work. The longer the sustained success and financial performance is, the greater
the social impact the bank can achieve.

> Compensation disclosure

The Remuneration Report (Section 1) provides the description of UniCredit's compensation practices and the
implementation outcomes of Group Incentive Systems, as well as remuneration data with a focus on non-executive
Directors and Group Material Risk Takers, defined in line with regulatory requirements.

Full disclosure on compensation pay-out amounts, deferrals and the ratio between variable and fixed components of
remuneration for Group Material Risk Takers is provided in the Remuneration Report (paragraph 4.2, Granular
Remuneration Data), including data redarding Directors and other Executives with Strategic Responsibilities.

Data pursuant sect. 84-quater Consob Issuers Redulation Nr. 11971, Compensation Report-Section Il (last modified

under resolution no. 21623 of December 10, 2020), as well as the information on incentive systems under 114-bis of

legislative decree 58/1998 (“Testo Unico della Finanza” - “TUF”) are included in the attachments to the 2026 Group

Remuneration Policy and Report, published on UniCredit’s website, in the section dedicated to the 2026 Shareholders’
Meeting.

Details

Section Il - Paragraph 4.2

15 Non demographic Gender Pay Gap.
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10. 2025 ex-post disclosure of CEO performance and
compensation data

As disclosed in the 2025 Remuneration Policy, the compensation package of the CEO for 2025 provides for a base
salary of € 4.15 mn, € 1.7 mn other fixed!® and a target variable remuneration of € 8.3 mn at tardet performance
achievement, with headroom to reward overperformance up to a maximum variable remuneration of € 11.8 mn.

The assessment of the performance achievements vs. KPIs and targets, as reported in the 2025 CEO scorecard
disclosed in 2025 Remuneration Policy, shows results exceeding the 2025 targets, more specifically:
o the financial KPIs section (80% weighting of the scorecard) was assessed with an overall score of 132 pts,
capped at 120 pts;
o the non-financial goals section (20% weighting of the scorecard) was assessed with a score of 120 pts;

bringing the overall CEO performance scorecard to 130 pts, capped at 120 pts.
2025 CEO scorecard: Results and bonus payout

. . . Result Score
KPIs Weight Target max Criteria Scoring (% achievement vs. )
(linear pts capped)
max targets)
i 23.1-239 110-120 pts* l UniCredit  delivered  adain
Net Revenues 20% 23.9bn 224-231 90-110 pts* 23.9bn / 119.6 pts record growth .and profita.bi!ity
216 —22.4 80-90 pts? (c.100%) for 2025 reaching €12.6 billion
<216 0pts of net profit, up 14.1 % vers'us
last year, and an impressive
<96 120 pts ‘/ ROTE of 19.2%, marking 20
9.8-96 80-120 ptsh consecutive uarters of
Total Costs 9.6 bn 94 bn 120 pts oo ] '
>9.8 0 pts (98%) (152 pts capped) disciplined profitable capital
" 20% <401% | 120 pts gener?ut\_/e growthT?]r_m beating
E 41.2% - 40.1% L20120]564 Z)ég?ecvsumns. ﬂDtWi:;Stanl;Ai/:;
_ X A
) Cost / Income \L 40.1 % 42~4:/“ 41.2% 90-110 Dti 38.5% \/ 120 pts extraordinary charges of €1.4
T [[— 43.4% —42.4% 80-90 ptsf (96%) (136 pts capped) bjllion in the year, frontloaded
= >434% Opts to further strengthen the
e >99 | 120 pts medium-term trajectory. The
(e 9.2-99 110-120 pts* v v?ar ﬂd;; with da robusr CETlr
itC 87-92 90-110 ptsh 10.6 bn 120 pts G dezeh & B IEGhE
Net profit 20% 9.9 bn 81-87 oo ;SA (107%) (131 pts capped) | shareholder  distribution  of
<81 0pts €9.5 billion, of which €4.75
N P! billion  cash dividends, and
> 359 | 120 pts retaining  a  best-in-class
X X 342 - 359 110-120 pts® operational efficiency at 38%.
Ordanic capital | (g, 359 bps 310-342 90-110 pts? 382bps / 120pts
e 293310 — oy asaptsconned 120 pts®
<293 O pts 132 pts capped

[
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Winning, the right way,
together

Qualitative assessment (on
a 4-point ratings scale),
based on:

i. being a role model for
corporate values

ii. setthe proper tone on
compliance and risk
culture

iii. deliver process
simplification and foster
customer mindset as
enablers of the business
development and
operating model
transformation

Over the past year, the CEO has played a decisive and unifying role in accelerating the
Group’s cultural, risk, and operating model transformation, while simultaneously guiding
significant progress in business development and strategic growth. The achievements
reflect a leadership approach grounded in personal example, clear expectations, and
active sponsorship of the Group’s most critical initiatives.

The CEQ’s commitment, consistently recognized through strong 360-dedree feedback
results, has reinforced the Group’s values and set a coherent tone from the top. This has
been instrumental in strengthening the ordanizational culture, deepening the risk and
compliance mindset, and ensuring that the industrial transformation continues on a solid
and disciplined trajectory.

At the same time, the CEO has driven major advances in business development, enabling
the execution of several high-impact transactions across Europe. These include strategic
M&A deals, increased stakes in key joint ventures, and targeted investments in
technologically advanced platforms. The rigor, vision, and capability shown in these
initiatives have reinforced the Group’s strategic positioning, expanded long-term value
creation levers, and demonstrated the CEQ’s ability to combine operational discipline with
forward-looking ambition.

Complementary initiatives, such as Culture Days, the expansion of the Culture Network, the
strengthening of Tone from the Top/Middle programs, and the reinforcement of Group-wide
risk governance, have delivered tandible improvements across geographies and functions,
ensuring alignment between culture, risk, and the Group’s stratedic agenda.

There is broad consensus across the investor community and the internal ordanization
that the scope, speed, and coherence of progress in these areas were made possible only
thanks to the CEO’s leadership, which provided both the stratedic direction and the
operational drive required to sustain this level of evolution.

s

OUTSTANDING
(120 pts)

erall performance achievement weighted averade 120 pts
(130 pts capped)

NOTE. Regdarding the qualitative assessment of the goal “Strategic priorities & Culture”, a detailed reporting of tangible
achievements and quantitative results is provided in Section Il of this Remuneration Report. A. Linear continuum B. Formulaic
weighted average C. Stated net profit adjusted for impacts from DTAs tax loss carry forward resulting from sustainability test

16 Such amount includes benefits, pension fund contribution, TFR accruals and social security mandatory under national law.
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In light of the excellent performance achievement across all metrics, the Board of Directors has determined the 2025
bonus of the Chief Executive Officer at the maximum amount as foreseen by the 2025 incentive payout curve i.e €
11.8 mn to be paid in deferrals over 7-years and subject to additional long-term performance conditions, malus and
clawback as per requlatory requirements.

0,
f>§ ) 100 A g theoretical score
S (1 18) (non-capped at 130 pts)
E 70% fl EU regulatory cap
g (8.3)
Q
t’ 30%
] 0
- (3.5)
X
Ss I T T T
0 80 90 100 110 120 Performance

(points)

OVER-
PERFORMANCE

The nominal amount of bonus, paid 100% in shares, is converted in 161,985 total number of shares!’ by using a
share conversion price of € 72.588, set in line with 2025 approved Group Incentive System rules?s.

Moare specifically:

- 40% of the award (€ 4.7 mn) will vest upfront and will be paid out - all in shares - in 2027 after the
mandatory 1-year holding period required by regulation;

- 60% of the award (€ 7.1 mn) will be subject to additional long-term performance conditions over the
period 2026-2028 (specifically RoTE with CET1@13%, with a 80% weighting, and Sustainability KPIs
on ESG business penetration, DE&I priorities and Net Zero, with a 20% weighting). Once re-assessed at
the end of 2028, the final award will vest starting from 2029 and will be paid out - all in shares — with
three deferred installments over the period 2030-2032, after the 1-year mandatory holding period
required by redulation.

YEAR m ’ 2026 ‘ ’ 2027 ‘ ’ 2028 ‘ ’ 2029 ‘ ’ 2030 ‘ ’ 2031 ‘ ’ 2032 ‘

60%

of the award nent
} Long Term Performance J of the 60% of RAGELENCS 20% Shares 20% Shares
Short Term :

award I :
Performance| :-. o €235mn | i €235mn €235mn
720% > SO EIFEES ® ‘ Inshares Inshares Inshares  }
of the award i €47mn E Subject to additional
In shares LT conditions

Payout view (including 1-year of
mandatory holding for shares)

Share conversion price calculated as the average of the market share price in the month prior to the approval of full-year 2025 results.
Details

For further details on 2026-2028 additional long-term performance conditions, refer to 2025 Group Remuneration Policy and
Report, Section I, paragraph 5.1.4 Individual Allocation

17 Total number of shares net of amount allocated to Welfare.
18 Share conversion price calculated as the averade of the market share price in the month prior to the approval of full-year 2025 results.
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The total actual remuneration paid in 2025 amounts to € 11.5 mn including the fixed remuneration and the equity
fair value as per Consob table representation requirements.

The CEO compensation package and its evolution over time is strongly correlated to the Company’s performance, as
explained by the following dgraphs.

The net profit growth over the period 2021- 2025 is >5x on maximum targets and >4x on results.

The relative positioning of UniCredit versus our European Peer Group, in terms of TSR and RoTE evolution, is largely
first in the ranking with a wide mardin over the second.

2021-25 NET PROFIT TREND VALUE CREATION vs. PEERS”

€bn
TSR 2021-2025°

Source Factset

I Max Targets
- Results

>2X

1.089%

0,
>30% 400% 364% 359% 319% 312% 285% 239%

[ MMl

UCG Peer8 Peer7 Peer6 Peer4 Peer?2 Peer5 Peer3 Peerl

163% 150%
1 1

Peer 9 Peer 10

RoTE 2021-2025¢ growth (p.p)

+13%
14.3 12.7
103 89 g0 78
m 48 33 4
1 —
2021 2022 2023 2024 2025 12 18

A. UniCredit 2026 remuneration peer group defined by RemCo with the support of an UCG Peer6 Peer7 Peer8 Peer5 Peer?2 Peer4 Peer 10 Peer 9

external independent advisor B. From Jan21 to EoY25 C.9M2025/ FY2021

Peer 1 Peer 3

The pay for performance positioning of UniCredit is confirmed as positive outlier, even assessing CEO pay trend on
non-comparable basis (i.e. 2021-2025 pay trend considered only for UniCredit vs. 2021-2024 trend reported for other
Banks as 2025 comp data is not yet disclosed; total pay trend expressed in nominal terms, thus not considering the

different “fair-value” depending on share price effects and percentade of variable remuneration paid in shares).

2021-25 CEO PAY FOR PERFORMANCE

TSR vs. CEO PAY

TSR % 2021-2025
1.200 ~

1.000 -
800 -
600 o

® Peer 8

400 A

200 4

UniCredit
P

Delta % Total Comp*

150

RoTE vs CEO PAY

RoTE 2021-9M2025
30 1

UniCredit

Peer 5
Peer4—5° Peer 2
0 Peer 10
| Peer 9 [
Peer 1 &
Peer 3
-15 T T T |
-50 0 50 100 150

Delta % Total Comp*

* Delta % of 2021 Total Compensation vs 2024 total compensation as provided by RemCo's external independent advisor. For UniCredit is made reference to actual 2025 total compensation.
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In line with Group governance, the performance assessment and bonus payment for the Executives with Strategic
Responsibilities have been reviewed by the Remuneration Committee and approved by the Board of Directors, having
consulted the Audit Committee where appropriate.

The agdredate disclosure of the overall GMRT population remuneration is represented in EU REM1- Remuneration
awarded for the financial year.

The relative pay positioning vs Peers highlights room for improvement going forward.

ESR /Top management (inc.cco) ESR /Top management (exc.cco) GMRTs

€mn [l Tot Comp avg €mn [l Tot Comp avg €mn [l Tot Comp avg # (;_/\gf;’;w’th

Peer 1 Peer 1 Peer 1 2.0 na.
Peer 2 Peer 2 Peer 3 662
Peer 5 Peer 5 Peer 2 517
Peer 4 Peer 3 Peer 5 647
Peer 3 Peer 4 Peer 4 418
UniCredit Peer 9 Peer 9 439
Peer 9 UniCredit Peer 8 82
Peer 7 Peer 7 Peer 7 81
Peer 8 Peer 8 Peer 6 84
Peer 6 Peer 6 UniCredit 73
Peer 10 Peer 10 Peer 10 59
Illustrative comparison, impacted by different governance models Illustrative comparison, impacted by different governance models Source: Rem 4 table, Pillar Ill.

Source: Top Executives total pay, in aggredate view, as per public disclosure in 2024 Remuneration report (e.g. REML1 t- Pillar 3 table, Actual Awarded Total Comp,
where available) and 2024 annual report. For UniCredit reference is made to 2025 compensation outcomes.

Details
Section Il - Paragraph 3.2
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11. 2026 ex-ante disclosure of CEO tardet performance
scorecard and compensation

UniCredit’s remuneration framework remains firmly aligned with our ambitious business strategy and grounded in
the principles of meritocracy and sustainable pay for sustainable performance. Over the years, it has proven effective
in attracting, motivating, and retaining top talent, while supporting our transformation journey and ensuring full
alignment between management and shareholders for long-term value creation.

In fact, our approach aims at incentivizing employees to deliver outstanding results within the Group’s risk appetite.
Furthermore, for the CEO and the Group Executive Committee, variable compensation continues to be exclusively in
shares, with extended deferral periods up to 7 years and rigorous pay for performance alignment through short-term
and long-term risk-adjusted KPIs and hurdles, an approach ensured by our Sustainable Performance Plan, confirmed
also in 2026, that remains unique among European peers.

With specific reference to the CEO, following the review carried out last year, the levels, quantum and structure of
remuneration remain confirmed also for 2026. For completeness, no salary increase is proposed for the CEQ for 2026.

The relative positioning vs European peer group in terms of Total Max remuneration is within the third quartile.

CEO PAY EVOLUTION EUROPEAN PEER GROUP TOT MAX COMP
€mn €mn
M Var over-performance Peer 1 219
[] variable 16.4 16.4
- Pension Fund Peer 2 19.2
[ salary Peer 3
UCG
Peer 4
Peer 5
2025 Actual 2026 Max
Peer 6
Tot. Fixed for 2:1 cap 59 Peer 7
o/w Base Salary 4.15
o/w Pension Fund 0.5 Peer 8
o/w Benefits 0.2 Peer 9
/w TFR/INPSA 1.04
= Peer 10 [l 2.7

A. TFR 6.9% on salary (excl. directorship’s comp); INPS 23.9% on salary (c.16% on NOTE. Pay benchmarking based on 2025 max remuneration for Peers,
directorship comp) pending the diclosure of 2026 remuneration policy

The 2026 incentive system for the CEOQ is confirmed as a Sustainable Performance Plan, with a combination of annual
goals and additional long-term performance conditions to ensure sustainable value creation over time. According to
the principles of the Sustainable Performance Plan, 60% of the incentive will also depend on the achievement of
further long-term doals to be assessed over a 3-year horizon (i.e. 2027-2029) following the short-term incentive
assessment period.
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YEAR

Share conversion price
(ex-post no dividend-adjusted)

ILLUSTRATIVE FOR CEO AND GEC NO CONTROL FUNCTIONS

m ’ 2027 ‘ ’ 2028 ‘

2029 ‘ ’ 2030 ‘ ’ 2031 ‘ ’ 2032 ‘ ’ 2033 ‘

60% of

the award

Long Term Performance

J

Short Term

Performance

40% of
the award

40%
SHARES

Re-assessment of
60% of the award

00

20% 20% 20%
SHARES SHARES SHARES

Payout view i.e. shares shown after the 1-year
mandatory holding period post-vesting

The 2026 CEO scorecard is confirmed around the key pillars of UniCredit strategy, both for financial KPIs (Net
Revenues, Costs, Cost/income, Ordanic capital generation, Net Profit - together with an 80% weighting) and non-
financial goals (company culture, risk & compliance mindfulness, Industrial transformation and business development
— with a 20% weighting).

The KPIs of the scorecard are confirmed, together with the pay levels and the payout curve featured by a higher
gradient to reward out-performance, with a steeper downward curve closer to threshold.

2026 CEO Scorecard
Financial lever and KPIs 2026 Tardet Criteria Points Drivers for qualitative assessment
—————————— Mid - Max - .
Ve . Qualitative assessment based on fostering corporate values
= - 1)
Net Revenues 24.4- 25.0 247-25.0 110 122 20% and expected conduct, with a balanced approach across
(Revenues— LLPs) i . 24.0-24.7 90'1111 sustainable growth and risk management, with a focus on:
bn € ) 22652410 80290 * 360 assessment: results of 360° behavioral assessment
L - 7 <226 0 based on corporate values adherence
‘/ _ - « Company culture: number and quality of culture related
events/activities, roadshows, learnings and workshops in
95-94 96-94 80-120% holding functions and legal entities to spread UniCredit
Costs: 96 o Non culture across the countries
Opex bn € >3 Financial « Compliance and Risk: nr of employees involved in initiatives
Financial p to set the tone on compliance culture and risk mindfulness
Cost/Income % 37.2% -36.7% 110-120* " (e.g. Mandatory Training, Risk University, impact of Tone from
37.8-36.7 38.3%-37.2% 90-110* Win, the top, Tone from the middle initiatives)
KPIs equally | 40.0% - 38.3% 80-90* The right « Industrial KPIs: achievements on business operating model
weighted 7 > 40.0% 0 way, transformation with focus on clients (e.g. customer
Ve Together” experience NPS, net revenues per client) and diditization (e.g.
( <A 10.6-11.1 110-120* remote sales index)
Net profit 10.2-11.1 9.8-106 90-110* « Business development: effectiveness of inordanic options
bn € 88-98 80-90* strictly based on financial criteria
J <88 0 o .
Criteria Points
Ordanic 356-366 110-120* [ ouTsTANDING || 120
capital 342 - 366 328-356 90-110* EXCEEDS 110
: 311-328 80-90* MEETS 100
eneration bps )
g p,/ <311 0 NOT FULLY MEETS 0-50

* Linear continuum A. Stated net profit adjusted for impacts from DTAs tax loss carry forward resulting from sustainability test B. The Board of Directors, informed by
the opinion of the Remuneration Committee, may also make adjustments to the formulaic outcome of the system to reflect one-off exceptional events (e.g. M&A
corporate transactions, geopolitical events, material risk events), potential changes in the laws or regulatory / tax framework, to more closely align the outcome to the
Board’s view on overall financial performance based on all relevant metrics (taking a holistic review considering also relative performance vs competitors, unexpected
evolution of the macro environment) and/or the wider stakeholder experience (e.g. shareholder experience measured through Total Shareholder Return, customer

LRI Y (R O S As weighted average of Financial and Non-Financial

experience measured by Net Promoter Score and/or other relevant metrics), thereby ensuring a balanced, fair and sound performance review.
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Furthermore, all the 2026 targets have been set at a materially higher level vis-a-vis 2025 targets, at an unchanded
remuneration and pay curve. For example:

e +£1.2 bn year/year on net profit target at 100 pts (from € 9 bn to € 10.2 bn) to achieve on-tardet bonus for this
element (i.e. 70% of max bonus and 70% of actual 2025 bonus);

e +£1.2 bn year/year on net profit max tardet at 120 pts (from €9.9 bn to €11.1 bn) to achieve maximum bonus for
this element (i.e. the same bonus of 2025, with +€500 mn of net profit to be delivered vs. 2025 results, above
2026 consensus and ambition).

e To uphold the principle of sustainable results, we have set threshold targets at a level equivalent to RoTE of more
than 16%, still higher than most of our peers.

100%
% Var Comp on Max Var (€ m) 119 EU CAP
‘

® U Overall scorecard
o ! 100 110 120 points

Net Revenues € 226 240 244 247

Costs [10% ] 9.6 9.5

/1 %) P10% ) 40.0% 38.3% 37.8% 37.2%

Net profit  €ZZ 8.8 98 102 106

0CG (bps) aap 311 328 342 356 366

Non-financial €3 Qualitative assessment on values, risk culture, industrial and business development

ROTE (% not in the scorecard)|__>16% >19%

The Board of Directors, informed by the opinion of the Remuneration Committee, may also make adjustments to the formulaic outcome of the system to reflect one-off
exceptional events (e.g. M&A corporate transactions, geopolitical events, material risk events), potential changes in the laws or regulatory / tax framework, to more
closely align the outcome to the Board’s view on overall financial performance based on all relevant metrics (taking a holistic review considering also relative
performance vs competitors, unexpected evolution of the macro environment) and/or the wider stakeholder experience (e.g. shareholder experience measured through
Total Shareholder Return, customer experience measured by Net Promoter Score and/or other relevant metrics), thereby ensuring a balanced, fair and sound performance
review.

The 2026 scorecard is coupled with additional long-term conditions covering a three-year period after the
performance year (i.e. 2027-2029), with tardets updated considering both the long-term nature of the KPI (even
beyond MYP harizon) and relative positioning vs peers. The mid-tardet rande has been increased from 10-13% to 11-
14% to align more closely with the Bank’s pay for performance philosophy. The max target has been updated
accordingly to 14-16%.

The dedree of achievement of the long-term goals — once the access threshold is achieved, otherwise the incentive
would be fully cancelled — will determine the confirmation or the adjustment of the incentive from -100% to +20%,
in any case within the regulatory limit of the ratio between variable and fixed compensation, with the possibility of
reducing the incentive to zero if Malus conditions occur.
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The long-term scorecard, which is the same for all executives for whom long-term conditions are foreseen, is shown
below:

Lever and KPIs? 2027-29 Tardet Criteria Adj. of ST¢
— -
80% o0 100%:
14% - 16% 120%P *
ROTE Avg 27-29
LT with vs. mid term Cost of Equity
WGV CET1 @13% (11.5%)8
| <6% Cancellation

_/ (0%)

Ve Qualitati based on specific evidence from current and future ESG and DE&I stratedy. KPIs are
subject to the evolution of ESG strategy and requlation. Current strategy foresees: o,

ESG business + ESG business penetration: support our clients in their sustainability journey offering ESG related products and feIENDING 120% '
services to ensure a fair share of ESG business over total (lending new production, sustainable bonds, stock of
LT DE&I AuM), starting from 2026 ESG tardetst and successive updates as per ESG strategy EXCEEDS 110%
priorities + DE&I priorities: progress towards gender parity at all levels within an intersectional inclusion framework in line
Sustainability with best market practices; ensure equal pay for equal work, maintaining the achieved immaterial level (around
Net Zero 1%) in non-demodraphic Gender Pay Gap; expand DE&l efforts and foster corporate Culture and Well-being
commitments through dedicated initiatives
+ “Net Zero” commitments: progress vs. Net Zero 2030 tardets disclosed to the market, related to Oil & Gas,
Y Power Generation and Commercial Real Estate on which yearly Tier 1 RAF tardets are defined and monitored.

erall adjustment®
(-100% ; +20%)

As weighted avg of Profitability and Sustainability

A. KPIs / Targets — referred to Group perimeter B. RoTE calculated as per current methodology. C. Adjustment of the Short-Term award D. Linear continuum E. Based on
current ESG strategy: Percentage of ESG lending new production (including Environmental, Social and Sustainability linked lending) on overall medium/long term lending
new production: group 2025-27 target set at 15% (yearly % to be achieved); percentage of Sustainable bonds (for corporates and financial institutions, excluding
Sovereign, Supranational and Agency Long Term Credit) on all bonds (For corporates and financial institutions, excluding Sovereign, Supranational and Agency Long
Term Credit): group 2025-27 target set at 15% (yearly % to be achieved); percentade of ESG assets under management stock (subject to current regulations on ESG
Investment Products) on Total of assets under management stock: group 2025-27 target set at 50% (yearly % to be achieved) F. The Board of Directors, informed by
the opinion of the Remuneration Committee, may also make adjustments to the formulaic outcome of the system to reflect one-off exceptional events (e.g. M&A
corporate transactions, geopolitical events, material risk events), potential changes in the laws or regulatory / tax framework, to more closely align the outcome to the
Board’s view on overall financial performance based on all relevant metrics (taking a holistic review considering also relative performance vs competitors, unexpected
evolution of the macro environment) and/or the wider stakeholder experience (e.g. shareholder experience measured through Total Shareholder Return, customer
experience measured by Net Promoter Score and/or other relevant metrics), thereby ensuring a balanced, fair and sound performance review.

Details
Section | - Paragraphs 5.1 and 5.2
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1. Overview and principles

The set of values of UniCredit is based on integrity, ownership and caring as sustainable conditions to
transform profit into value for stakeholders. A simple guiding purpose to empower communities to progress
ensures we live these values every day.

By upholding the standards of sustainable behaviors and values which drive the Group’s purpose, the compensation
strategy represents a key enabler to enhance and protect its reputation and to create long-term value for all Group
stakeholders. Specifically, the remuneration policy contributes to the business stratedy, long-term interests and
sustainability of UniCredit.

Now more than ever, sustainability forms a central part of everything UniCredit does and is fully integrated into the
business and decision-making process: leading by example in UniCredit’s business, helping clients through a just and
sustainable transition, contributing to a better society. It is a key lever for the future business strategies and a critical
component of the bank’s success.

Through appropriate compensation mechanisms, UniCredit aims to create a best-in-class inclusive work environment,
fostering and unlocking individual potential to attract, retain and motivate a highly qualified global workforce capable
of creating a competitive advantage for the Group. Individuals are rewarded based on merit and performance in terms
of sustainable results, behaviors and adherence to Group values.

UniCredit believes in inclusion as a strategic business driver and is committed to creating an inclusive, positive, and
barrier-free environment for its diverse workforce, where everyone has the opportunity to perform and grow.
Employees are expected to contribute to creating and maintaining a work environment that is respectful, safe and
inclusive, and where any difference, whether it is dender identity, age, race, ethnicity, sexual orientation, ability,
background, religious or ethical values system and political beliefs or any other category protected by law in the local
jurisdiction, is embraced and promoted.

Relying on the governance model of UniCredit, the Group Remuneration Policy sets the framework for a coherent and
consistent design, implementation and monitoring of compensation practices across the entire Group.

Within this common policy framework, guidelines are defined to implement compensation programs and plans that
reinforce sound risk management policies and the long-term strategy and denerally pursue long-term value creation
and sustainability of the company. In doing so, the Group effectively meets the specific and evolving needs of the
different businesses, market contexts and employee populations while ensuring that business and people strategies
are always appropriately aligned with the remuneration approach, including external networks and agents, where
applicable, as foreseen by regulation.

To ensure the competitiveness and effectiveness of remuneration as well as transparency and internal equity, the
principles of sustainable conduct and performance define the key pillars of the Group Remuneration Policy.

The principles of the Group Remuneration Policy are valid across the entire organization and shall be reflected in the
remuneration practices applying to employee catedories across businesses, including, among others, members of the
corporate bodies charged with strategic supervision and control functions, external collaborators and staff belonging
to external distribution networks, considering their remuneration specifics.

Unless expressly specified otherwise, the information contained in this section refers to the approval date of the
document.
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Clear and transparent governance,
Key Pillars through efficient corporate and
organizational governance
structures, as well as clear and
rigorous governance rules

Continuous monitoring of market trends
Meritocracy and Sustainable and practices and awareness of
pay for sustainable performance, international practices, aimed at sound
by maintaining consistency between formulation of competitive compensation as
remuneration and performance, and between BUSINESS & RISK well as at transparency and internal equity.
rewards and long-term stakeholder value STRATEGY AND
COMPANY VALUES

creation, as well as enhancing both the actual
results achieved and the means by which

they are achieved.
Compliance with regulatory requirements and
principles of good business conduct, by protecting and

Motivation, retention and fair enhancing our company reputation, as well as avoiding
treatment of all employees, with or managing conflicts of interest between roles within
particular focus on talents and mission- the Group or vis-3-vis customers.

critical resources.

1.1 Remuneration Policy alignment to sustainability strategy

At UniCredit value creation means more than just generating financial value. It also means ensuring sustainability is
at the heart of all that the Group does. We believe it is our responsibility to lead by example, which is why ESG
(Environmental, Social and Governance) is at the core of our strategic framework. Our purpose is to empower our
communities to progress, guided by three principles:

e Holding ourselves to the highest possible standards to do the right thing by our clients and our communities;

e Being fully committed to playing our part in supporting our clients in a just and fair transition;

e Respecting and balancing the perspectives and priorities of all our stakeholders throughout our business and
decision-making.

Over the years, UniCredit has focused on driving value for clients in the transition, backing our communities and
people, and evidencing accountability and transparency along with a robust ESG framework.

Specifically, it has strengthened its ESG offering, built an ecosystem of dedicated partners, and developed a distinctive
social approach that includes social finance, direct support to communities and initiatives for employees.

It has also made concrete commitments to the sustainable transition by defining its Net Zero targets and joining
international initiatives such as the PRB and the Finance for Biodiversity Pledge.

It has adopted a robust risk-management framework and ESG reporting in line with sector standards. Finally, UniCredit
promotes ESG culture both internally and externally through dedicated initiatives, such as the ESG Day.

The entire stratedy is built on integrated foundations that connect principles, strategic levers and objectives, ensuring
consistency and maximizing the impact of ESG initiatives.

Our ESG priorities, detailed within the specific ESG Focus in this policy and underscored by our zero emissions targets,
exemplify our commitment to leading by example and supporting our clients in achieving a fair and just transition.
Please also refer to the disclosure available on the corporate website for further details on the Sustainability Strategy
in UniCredit.

The Remuneration Policy contributes to the UniCredit strateqy, the pursuit of long-term interests and sustainability
over time. UniCredit has a remuneration structure in place that is based on risk-adjusted/related performance and
does not encourage excessive risk-taking, including with respect to sustainability risks.

Further, one of the pillars of the Group Remuneration Policy addresses sustainable pay for sustainable performance,
by maintaining consistency between remuneration and performance, and between rewards and long-term
stakeholder value creation, as well as enhancing both the actual results achieved and how they are achieved.

Several processes and initiatives support the link between the Remuneration Policy and sustainability.
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The Group Incentive System is supported by the annual performance management process assuring coherence,
consistency, and clarity of performance objectives and behavioral expectations aligned with business strategy. The
setting of annual objectives (known as Goal Setting) is the initial phase of this process and is supported by a structured
framework that includes a catalogue of performance indicators (the “KPI Bluebook”), annually reviewed by relevant
Group key functions (e.g. People & Culture, Finance, Risk Management, Group Strategy & €5SG), and duidelines. The
framework is in line with regulatory provisions and Group standards as verified by Compliance. In particular, among
other things, this is characterized by:

o the use of risk-adjusted/related goals (e.g. at least one KPI in the goal scorecards);

o the link with ESG and Diversity, Equity & Inclusion (“DE&I”) strategies (e.g. at least one ESG KPI for all Group
Material Risk Takers with a particular focus on DE&I KPIs for staff reporting to Group Executive Committee
and their direct reporting line);

o the use of sustainability doals for value creation over time (e.g. about half of the doals shall be related to
sustainability). For selected individuals (see chapter 5.1.4) ESG goals are included as additional long term
conditions;

o the use of goals related to business, corporate values, conduct and compliance/risk culture, with a focus on:

- adherence to and spreading of Group culture, values and purpose;
- setting the proper tone from the Top and tone from the Middle on Compliance culture and Risk
mindfulness.

Details
For further details, please refer to the paragraphs 5.1 2026 Group Incentive System and
5.2 Performance Management Framework.

FOCUS
Diversity, Equity and Inclusion (DE&I)

At UniCredit, we are committed to building a Culture that puts our Values of Integrity, Ownership and Caring at the
heart of our decision-making and in everything we do for all our stakeholders. Our Culture and these Values embody
what we stand for, determine how we act, and shape the decisions that we make every day, guiding all our actions
and behaviours. This shared Culture is a strategic asset and a key enabler of long-term value creation, influencing how
we lead, recognize performance, and reward responsible conduct.

Our primary focus is to unlock the full potential of our people fostering a positive and inclusive work environment. A
strong Culture enables us to align our people, processes and rewards to common goals, ensuring consistency and
accountability across the ordanization. This approach ensures sustainable growth, new business opportunities, and a
cohesive work environment focused on productivity, personal and professional well-being, and the continuous
engagement of our people.

Diversity, Equity & Inclusion (DE&I) principles are a business imperative. Our DE&I strateqy does beyond gender,
encompassing broader diversity strands, and is fully integrated into our ESG framework and business agenda across
all the countries where we operate. To further promote a culture of inclusion based on equal opportunities and non-
discrimination, UniCredit has a dedicated DE&I Global Policy in place that sets clear guidelines and principles for
employees as well as third parties. The Policy applies to every key moment of the employee journey, from recruiting
and onboarding, to learning and development, performance manadement and compensation, ensuring bias-free,
merit and competency-based decisions as well as pay equity, regardless of diversity traits.

Our Code of Conduct highlights the principles of inclusion encompassing the criteria of objectivity, competence,
professionalism, and equal opportunities both in people-related processes laying down the procedures by which any
instances of discrimination, mobbing or bullying are dealt with, and in external relations with counterparties. It
clarifies expected behaviors, reinforcing a Culture where ethical conduct, respect and accountability are integral
components of performance.
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Within the framework provided by the Group Remuneration Policy, UniCredit is committed to an equal pay principle,
ensuring fair treatment in terms of remuneration based on the role covered, the scope of responsibilities, performance
outcomes and the overall quality of the contribution to business results, regardless of gender identity, age, race,
ethnicity, sexual orientation, ability, and cultural background. UniCredit adopts gender-neutral Remuneration and
Incentive policies that contribute to pursuing true pay equity among staff. They ensure that equal work is matched by
equal pay, giving people the same access to opportunities, regardless of their diversity strands. This approach
strengthens a Culture where meritocracy, fairness and transparency are embedded in all reward decisions.

By signing the CEO Champion Commitment “Towards the Zero Gender Gap”, the Group is affirming its corporate
commitment with concrete objectives and a framework to move towards greater gender equality, diversity and
inclusion in our Bank.

We are actively building a diverse organization, reflecting our belief in the transformative power of diversity. UniCredit
is committed to promote gender parity across all organizational levels, ensuring balanced gender distribution in talent
pools, hiring and recruiting, appointments and promotions, with a wider ethnic representation as well as guaranteeing
a diverse and sustainable Succession Pipeline. This commitment reinforces a Culture in which diverse perspectives
and experiences are valued as drivers of innovation and sustainable performance.

>>> Further testifying to our extensive collective efforts to fostering a more diverse and sustainable workplace,
UniCredit is the first pan-European bank to win a Global EDGE Certification for gender equity and inclusion, involving
more than 80% of our population in the countries where the bank is present.

The Group has long underscored the importance of gender pay equity and several initiatives have been implemented
across the Group to address pay differences, including guidelines for our compensation process, allocation of salary
budgets as well as specific ambitions related to DE&I (i.e. promote gender parity across all organizational levels, in
talent pools, hiring and recruiting, ensure equal pay for equal work, increase cultural and ethnic diversity in our staff)
assigned to senior leaders within the annual goal setting process.

To additionally raise the attention to gender equality, diversity and inclusion within the organization at all levels and
to pursue gender neutrality in remuneration policies, the following measures have been adopted:

e Manadement is accountable for the gender-neutral application of the remuneration systems. The Material
Risk Takers individual scorecards include specific DE&I KPIs — as standalone goal or as part of a broader
Sustainability goal, among non-financial measures — as one of the elements for their performance
evaluation. This has also been cascaded to other Senior roles, to generate sustainable results, including DE&
priorities, such as: ensure equal pay for equal work, promote dgender parity across all organisational levels,
leverage on our diverse workforce to create long term value and reflect client needs, boost work life
integration and well-being for our staff. This reinforces a Culture of accountability, ensuring leaders act as
role models in inclusive and values-aligned behaviours;

e the Gender Pay Gap'® (GPG) on comparable roles remains at around 1%, confirming our continued
commitment to an inclusive culture grounded in equal treatment and to the continued monitoring of
practices supporting equal pay.

e A solid Group Culture and DE&I Governance is in place, leveraging on different Networks across the Group to
create synergies, share best practice and promote cross fertilisation in our business;

e  Specific DE&I Guidelines are available to all colleagues, on inclusive language, inclusive recruitment, gender
transition, including a leaflet with concrete suggestions on how to tackle unconscious bias in the workplace
to continue to foster and build a culture of inclusion and respect;

e A Group-wide microaggressions learning path is available in all Group languades, including interactive role-
plays, practical infographics, and a clear focus on actionable change;

e A dedicated Group holistic well-being framework addresses mental, physical, social, career, and financial
well-being. It aims to break stigma, raise awareness, foster open conversations, and provide employees with
meaningful support in the moments that matter the most;

1% Non demographic Gender Pay Gap.
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e UniCredit is accountable for DE&I progress versus stated priorities, through a monitoring process that tracks
relevant DE&I metrics and KPIs. UniCredit also makes available, both internally and externally, relevant data,
commitments and initiatives, in the consolidated non-financial statement.

FOCUS

ESG - Environmental, Social & Governance

In line with our ambition to be the bank for Europe's future, Environmental, Social and Governance (ESG)
considerations are a core part of our culture and mindset.

Sustainability is a key lever for our future business strategies and a critical component of our success. Indeed, we have
set ESG targets as part of our strategy, as the Group continues to make progress on its Net Zero commitments and
embed ESG in all areas of the business while strengthening corporate culture under the common purpose of
empowering our communities to progress.

Our Remuneration Policy has, therefore, been developed to support UniCredit’s sustainability strategy. A core set of
our ESG tardets, subject evolving corporate strategy and redulation, are embedded in the CEO performance scorecard
to foster the alignment of management with the Group’s current and future ESG and DE&I priorities.

The current strategy foresees:

*  ESG business penetration: support our clients in their sustainability journey offering ESG related products
and services to ensure a fair share of ESG business over total (lending new production, sustainable bonds,
stock of AuM?9), starting from Group’s ESG tardets®! and successive updates as per ESG strategy;

* DERl priorities: progress towards gender parity at all levels, within an intersectional inclusion framework,
in line with best market practices; ensure equal pay for equal work, maintaining the achieved immaterial
level (around 1%) in non-demographic Gender Pay Gap; expand DE&I efforts and foster corporate Culture
and Well-being through dedicated initiatives;

*  “Net Zero” commitments: progress vs. Net Zero 2030 tardets disclosed to the market, related to 0il & Gas,
Power Generation and Commercial Real Estate on which yearly Tier 1 RAF tardets are defined and monitored.

These ESG commitments, also subject to the evolution of ESG regulation, have been included in the “Sustainability”
section of the CEO and Top Management scorecards, as long-term additional performance conditions, consistently
with their outlook.

The entire section on “Sustainability” will have a weight of 20% in the CEO and Top Management long-term scorecard
within the 2026 Group Incentive System rules.

To align the Group’s management structure and reinforce managderial commitment to our ESG strategy, such
objectives will be cascaded to the CEQ’s reporting line and below, coherently with the respective areas of
responsibility.

20 Sybject to current redulations on ESG Investment Products.

21 Defined according to ESG strategy. Current ESG stratedy foresees: Percentade of ESG lending new production (including Environmental, Social
and Sustainability linked lending) on overall medium/long term lending new production: group 2025-27 tardet set at 15% (yearly % to be achieved);
percentage of Sustainable bonds (for corporates and financial institutions, excluding Sovereign, Supranational and Agency Long Term Credit) on all
bonds (For corporates and financial institutions, excluding Sovereign, Supranational and Adency Long Term Credit): group 2025-27 tardet set at
15% (yearly % to be achieved); percentage of ESG assets under management stock (subject to current requlations on ESG Investment Products) on
Total of assets under management stock: group 2025-27 tardet set at 50% (yearly % to be achieved).
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1.2 Employee working conditions, an integral part of the remuneration policy

Our people are our greatest asset, and we are committed to building a workplace of equal opportunities and a positive,
safe, and collaborative environment, where everyone is empowered to succeed whilst nurturing each individual’s well-
being. Our Group well-being approach developed embracing physical, mental, social, financial and career well-being,
further strengthens and enriches our DE&I commitment and ambitions, providing support to all employees in the
moments that matter most and honouring all our diversities throughout the entire employee lifecycle. This is fully
aligned with our Culture commitment, which promotes Integrity, Ownership and Caring as core drivers of a respectful,
supportive, and high-performing workplace. In addition, our enhanced well-being framework reaffirms our promise to
be the engine of social progress also for our people, reigniting human connections and a caring mindset.

Social dialogue creates a balance between workers’ needs and business needs through continuous cooperation and
mutual listening. In every country where our Bank is present, we tailor our welfare offerings to meet local needs. We
care for the well-being of our people, their families, and communities, with a commitment to addressing their specific
and concrete needs. This includes a continuous focus on improving our workplace conditions, facilitating personal
growth, and promoting well-being. Additionally, we continue to endorse and adopt remote and flexible working
solutions wherever feasible and adapted to different populations.

To complement local regulatory provisions, UniCredit offers a wide rande of tools for an increasingly caring and
inclusive work environment; several tailor-made initiatives to meet critical well-being and family needs are in place
in most countries across the Group:

e Solutions such as flexible work hours and remote working, offering paid leave respecting cultural chandes
and giving equal treatment to all family models, including childcare and caregiving. Permissions are given
for important life events, such as the birth of a relative, celebrating a marriage, buying a house, and pursuing
an educational opportunity. Additionally, a Group-wide minimum standard for parental leave across all our
markets is set, ensuring that mothers are offered at least 16 weeks of paid leave and fathers are provided
with at least 4 weeks on a voluntary basis.

e Vast selection of well-being initiatives, on topics randing from nutrition, fitness, and relationship-building
to cognitive-emotional issues such as resilience and personal awareness, in addition to our health benefits
and psychological support services

e Specific attention is dedicated to disability management to address requirements of colleagues who live
with disabilities, promoting their independence, harnessing their skills, and designing ways to foster
integration and inclusion.

e Diversified actions to enhance work-life quality and a greater productivity, including: extension of home-
schooling/work IT infrastructure and furniture partnerships; mobility solutions; online resources on sport,
entertainment for elderly members of the family, children with disabilities, etc.;

Through our well-being framework, we strive to be an employer of choice with a widespread culture of inclusion and
non-discrimination, and actively contribute to attracting, engaging and retaining talented people, by promoting cross-
country initiatives to ensure equal treatment for all employees.

The Welfare offer is an integral part of total reward for UniCredit colleagues and an important pillar of the People &
Culture Strategy.

>>> As a recognition of the effectiveness of its People Strategy, UniCredit has been officially certified as a Top
Employer in Europe in 2026 for the 10% year running for its employee offering in terms of Work Environment, Talent
Acquisition, Learning, Well-being and Diversity & Inclusion and more.

For further details, please refer to the disclosure available on the institutional website for company well-being
information in addition to learning and development plans and initiatives promoting diversity, equity & inclusion.
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FOCUS

Employees' working conditions

The compensation decisions for GMRTs are not in a vacuum. This is alongside the steps we are taking to create a safe,
inclusive, and fair workplace amid global macroeconomic uncertainty.

Our primary focus is to unlock the full potential of our people fostering a positive and inclusive work environment.
We have launched several initiatives to support employees:

e ¢ €50 million has been spent in 2025 to review salaries of the wider population, plus recurring collective
contract renewals, leading to c. 4% increase year-on-year. For 2026 we expect a further average growth of
fixed payments of c. 3%, and of c. 2% in the Italian region;

« the Gender Pay Gap?® (GPG) on comparable roles remains at around 1%, confirming our continued
commitment to an inclusive culture grounded in equal treatment and to the continued monitoring of
practices supporting equal pay.

« toreward adequately our people’s performance: more than €300 million of variable remuneration increase
since 2020, of which c. 75% allocated to the non-executive population. From 2021 the average bonus per-
capita increased by +48% on non-executive roles (i.e. non-Group Material Risk Takers).

While financial success is just one piece of the puzzle, it is this which will enable us to fulfil our other, more
fundamental role as the engine of social progress. It will let us support the communities we serve, offering assistance
both financial and otherwise, as we have done recently with several Initiatives, and empower our Foundation to do
more philanthropic work. The longer the sustained success and subsequent financial performance is, the dreater the
social impact the bank can achieve.

FOCUS
Welfare in Italy

The Welfare Reconnect offering continues to grow to meet people’s real needs and actively promotes health, well-
being, caring, and inclusion.

Our Welfare offer addresses three key needs of our people: increase purchasing power, work-life balance, foster
education, while raising awareness on invisible disabilities and welfare culture.

Throughout 2025, in addition to increasing investment in our people with the highest-ever productivity bonus (VAP),
a new rande of subsidized financial products has been introduced, along with new health services, and others
dedicated to the physical and emotional well-being of colleagues and their loved ones.

To strengthen health prevention, we offered a free check-up campaign and launched an innovative digital primary
care service, providing quick access to primary medical care remotely.

The framework of services for parents has been enriched with “UniCredit for Mums”, a packade of practical services
and support to promote personal well-being and facilitate mothers’ return to work after maternity leave; UniCredit
Campus, which supports families during school closures by making company spaces available for educational
activities for colleagues’ children aded 4 to 12; and the latest initiative, OrientiAMOci, a program exploring educational
and professional opportunities that guides colleagues and their children in post-diploma or middle school choices,
discovering young people’s talents and supporting important decisions.

In terms of personal caring, there is a wide rande of initiatives: “Spazio per te”, a counseling and psychological support
service to help colleagues navigate challenging moments, alongside tools that promote healthy lifestyles, primarily
nutrition and physical activity, such as corporate gyms, online classes, and discounts of up to 60% at thousands of
gyms nationwide, as well as nutritional consultations, with the final aim to support employees’ wellbeing.

The Welfare offering remains strongly focused on inclusion, continuing efforts to raise awareness of some of the most
common invisible disabilities, conditions that are not immediately apparent but have a significant impact on the

22 Non demographic Gender Pay Gap.

UniCredit - 2026 Group Remuneration Policy and Report 35



personal and professional lives of many people. Through the program “Making the Invisible Visible”, the Bank fosters
an inclusive work environment that not only supports individual talents and improves quality of life, but also values
invisible talents and empathy, generating a positive impact on clients and communities.

All these initiatives led to an outstanding result at the beginning of 2025: approximately 92% of colleagues chose to
receive their productivity bonus (or part of it) through the Welfare Account flexible benefits plan. This tangible
expression of caring enhances engagement by providing access to services and social initiatives that support UniCredit
people and their families in key areas such as education, family care and assistance, health, leisure, retirement, and
more.

The main tools for promoting and enhancing our Welfare offer continue to be information and guidance campaigns
for colleagues through dissemination meetings in the territories and the Welfare website, visited by over 30,000
colleagues per month. Webinars explaining the benefits of welfare choices, and the Welfare Committee, where the
company and trade unions collaborate to design initiatives together are crucial tools to ensure that Welfare continues
to grow with innovative content aligned to colleagues’ real needs, through listening and active participation.

Furthermore, the project to expand training and professional development for employees continues, focusing
investments on “future skills,” particularly in Digital, Welfare, and ESG areas. Following a dedicated union agreement,
we have joined the Fondo Nuove Competenze per le Innovazioni, promoted by the Ministry of Labour and Social
Policies.

As a result, more than 800 colleagues will benefit from new dedicated learning paths for a total of 150 hours of
training, designed by UniCredit University in partnership with leading experts, to ensure sustainable growth for the
Bank and its people. Within this framework, more than 100 colleagues will participate in the Welfare track and will
be trained to promote corporate welfare offer locally, collecting colleagues’ needs, and represent the new role of
Welfare Advisor.

Finally, the Productivity Bonus (VAP), that for 2025 also includes special contribution to support the health insurance
plan and dental coverage — reaches a maximized value of up to € 2,770 for colleagues who join the Welfare Account,
(+11% compared to last year). The VAP for the 2025 financial year is confirmed as the highest in the sector and can
be used for the many services and initiatives available in the Welfare Account for colleagues and their families.
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1.3 Shareholders vote and main changes introduced with the 2026 Group
Remuneration Policy

UniCredit is committed to maintaining the best remuneration practices, pursuing a philosophy of transparency, clear
communication and active listening to shareholders’ feedback, addressing any residual concerns and designing
best-in-class remuneration practices inspired by pay for performance and fully aligned with stakeholders’ interests as
well as with best international market practice.

UniCredit has a long-standing engagement process with institutional investors and proxy advisors which aims to share
and constructively exchange views on Policy changes. We have established clear communication aimed at explaining
and discussing the changes to the Group Remuneration Policy. Over the years, this dialogue has enabled us to receive
valuable feedback on the compensation approach as well as allowing us to verify the alignment with international
best practices and investors’ expectations.

The vote on the remuneration items during the shareholders’ Annual General Meeting (AGM) held on March 27, 2025
was positive on the 2025 Group Remuneration Policy and Report (c.67% votes FOR on section | and ¢.66% on section
1) and 2025 Group Incentive System (c.74% votes FOR).

During this remuneration season, all major investors reaffirmed their support despite the recommendations issued
by proxy advisors.

To further demonstrate the importance placed on feedback from both investors and proxy advisors, the RemCo
launched an early engagement initiative with the latter immediately following the Shareholders’ Meeting and before
our financial year-end. This proactive approach was used to listen carefully, understand the concerns raised during
the last AGM, and address them effectively particularly regarding the framework of discretion granted to the Board.

On this point we are taking specific and concrete actions in our 2026 remuneration policy, which underscores
UniCredit’'s commitment to listen and respond with action. More specifically:

e while preserving the concept of Board discretion in line with broader market practices to respond to evolving
market conditions and requlatory requirements, we are more precisely defining the scenarios in which the
Board’s discretion can be exercised and removing the upside lever to +20% for the Board’s discretion in
bonus pool and scorecards’ outcomes, which was seen as an automatic uplift despite it was never used in
the past. This refinement ensures greater clarity, transparency, and consistency in decision-making.

e moreover, we are removing the automatic offset mechanism between financial KPIs, where overperformance
of some KPIs could offset underperformance of others provided they reached threshold level. Also in this
case, despite the immaterial use in the past, we are removing this feature to further align with market
practice and further reinforce our pay-for-performance philosophy.

In line with the indications of national and international requlators, as well as market practices observed across our
peers, the annual review of policy and remuneration systems envisade a few additional updates including in particular:

e the update of entry conditions, performance conditions, tardets for short-term and long-term scorecard of
CEO and Executives with strategic responsibilities, in line with the Strategic Plan;

e The exercise of the option to waive the 2:1 cap between variable and fixed remuneration for staff exclusively
employed in the Group’s investment firms and asset manadement companies (current and future),
introducing a specific limit of up to 5:1, to maintain a competitive positioning, ensuring the ability to attract
and retain key talent in both domestic and international markets.

The dialogue with investors will continue with a second wave of meetings in March 2026, involving institutional
investors, where we expect to reach c. 35% of the outstanding capital, and will be focused on presenting the highlights
of the 2026 Remuneration Policy and Report as approved by UniCredit's Board of Directors. These sessions are
intended to provide clarity on the key features of our policies, their underlying rationale, and facilitate an informed
assessment ahead of the upcoming Shareholders’ Meeting.

Our commitment is to continue to monitor market trends and practices, throughout the year with the support of our
advisors, in order to continue to further define our remuneration policies and systems and to provide information that
responds as clearly and transparently as possible to the needs of all our stakeholders and, in any case, always in line
with national and international requlatory requirements.
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2. Governance

The UniCredit compensation governance model aims at ensuring clarity and reliability of remuneration
decision-making processes by controlling Group-wide remuneration practices and ensuring that decisions
are made in an independent, informed and timely manner at appropriate levels, avoiding conflicts of
interest and guaranteeing appropriate disclosure in full respect of the general principles defined by the
regulators.

2.1 Corporate Bodies and Committees

As of 12 April 2024, UniCredit has adopted the one-tier corporate governance system, which is characterized by the
existence of a Board of Directors, which is in charde of the strategic supervision and management of the Company,
and an Audit Committee — established within the Board — which performs specific control functions, both appointed
by the Shareholders' Meeting. In addition to the Audit Committee, further Board committees are established to support
the Board, vested with research, advisory and proposal-making powers and specialized, inter alia, in risks,
remuneration and transactions with related and associated parties.

UniCredit believes that this model is suitable for managing the business efficiently, while ensuring effective controls
and thus for guaranteeing the sound and prudent management of a complex and global banking group such as the
UniCredit Group.

2.1.1 Role of the Remuneration Committee

In order to better assess the topics under its remit, also in line with the provisions of the Italian Corporate Governance
Code for companies listed in Italy (the “Italian Corporate Governance Code”), the Board of Directors has established
the Remuneration Committee, vested with research, advisory and proposal-making powers.

In particular, the Remuneration Committee is entrusted with the role of providing opinions and support to the Board
of Directors regarding the Group remuneration strategy. The Remuneration Committee relies on the support of internal
corporate functions, in particular Group People & Culture, Group Risk Management and Group Compliance, respectively
for the topics under their scope. In particular, the Group Risk Officer (or his/her deledate) is invited to attend Committee
meetings, where appropriate, to ensure that incentive schemes are updated so as to take into account all of the risks
that the Bank has taken on and relevant risk policies, pursuant to methodologies in compliance with those adopted
by the Bank in managing risk for regulatory and internal purposes.

Moreover, the Committee, if the Chair deems it useful or necessary, may avail itself of the support of an external
advisor, selected by the Committee itself, to ensure that the incentives included in the remuneration and incentive
systems are consistent with the Bank’s risk, capital and liquidity management (e.g. regarding the remuneration policy
for corporate officers) as well as being constantly updated in light of the market evolution, remuneration dynamics
and regulatory developments.

According to the provisions of the Board and Board Committees Regulation, the Remuneration Committee consists of
three non-executive Directors.

At the date of approval of this document, all members of the Committee comply with the independence requirements
provided under the Italian Legislative Decree no. 58/1998 and the Italian Civil Code, the Decree issued by the Ministry
of Economics and Finance no. 169/2020, as well as the Italian Corporate Governance Code (with a quota equal to
100% of its members). The Committee’s tasks are coordinated by the Chair, chosen among its independent members,
who exercises all necessary powers for the proper functioning of the Committee.

The Committee’s members have the necessary knowledde, skills and experience to perform the roles, duties and tasks
assigned to them and ensure that any further corporate offices they hold in other companies or entities (including
non-ltalian ones) are compatible with their availability and commitment to serve as a member of the Committee.
Some members have specific knowledge and experience in finance or remuneration policies.
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The Committee appoints — on proposal of the Chair — a Secretary who may or may not be a member of the Committee
itself. The Secretary supports the Chair of the Committee in the preparation of the meetings and drafting of the
minutes of the discussions and decisions taken by the Committee. Moreover, the Head of Group People & Culture (or
his/her delegate) attends the Committee meetings where required to submit proposals to the Committee on
remuneration and related matters and, when necessary, based on the topic discussed, the members of senior
management team (e.g. the Head of Group Risk Management, the Chief Financial Officer or the Chief Audit Executive)
may be invited as well.

The Committee members regarding whom the Committee is called upon to express its opinion on their remuneration
as a result of their specific assignments shall not attend meetings at which the proposal for such remuneration is
discussed and/or determined.

The Chair of the Remuneration Committee reports to the Board of Directors, at the first available Board meeting, on
the activities carried out during the Committee meetings, as well as whenever requested to do so by the Board of
Directors or by applicable laws and requlations, with the support of specific documentation, in order to ensure the
timeliness, effectiveness and richness of information provided. The Chair also reports to the Board of Directors the
opinion(s) that the Committee he chairs is expected to provide pursuant to laws and requlations.

The “standard” topics discussed during the year?3 are:
1st quarter:

. Bonus pool distribution for the prior year, including - if relevant - approval of any capital increase related
to past incentive plans;

. Performance evaluation, bonus payout and execution of previous years plans for CEQO and other
Executives with Stratedic Responsibilities??;

. Annual Group Incentive System, including Long-term component;

. Annual Goal Setting for the CEO and other Executives with Strategic Responsibilities;

o Compensation review for the CEO and other Executives with Strategic Responsibilities;

. Group Remuneration Policy and Report;

. Report on prior year Group Material Risk Takers bonus payouts;

. Report on prior year severance payments.

2" quarter:

e  Group Material Risk Takers — assessment methodology and outcomes;

319 / 4th quarter:

e Gender Neutral Remuneration;

e local Adaptations to Group Remuneration Policy;

e  Report on prior year Bonus Payout and Group Salary reviews;

e Emerging trends in Market Compensation Practices and Peer Group review;

e (Competitive assessment of compensation package for the CEO and other Executives with Strategic
Responsibilities;

e  Preliminary discussion on Bonus pool distribution;

e Share buy-back and/or capital increase to serve incentive plans

23 Please consider the timeline and topics as indicative as they may vary from year to year. In addition, no extraordinary topics are shown.

24 The Executives with Stratedic Responsibilities are those who have the power and responsibility, directly or indirectly, for planning, directing and
controlling the activities of the Company, including the directors (executive or otherwise) of the company itself. For further details on the roles of
the Executives with Strategic Responsibilities please refer to paragraph 2.5.
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FOCUS

Within the scope of its responsibilities, the Remuneration Committee:

a.

b.

submits to the Board proposals on the remuneration of the Board of Directors, and on the remuneration
and the performance goals associated with the variable portion of the remuneration for the CEO and,
upon proposal from the CEQ, of the General Manader and Deputy General Manaders (when appointed),
Heads of the corporate control functions (excluding the Head of Internal Audit, whose proposals are
formulated by the Audit Committee) and/or the Executives with Strategic Responsibilities and other
personnel whose remuneration and incentive systems are decided upon by the Board;

monitors and oversees the criteria for remunerating the most significant employees, as identified
pursuant to the relevant Bank of Italy provisions, as well as the outcomes of the application of such
criteria.

Furthermore, the Committee issues opinions to the Board on:

Group remuneration policy as well as the remuneration and incentive systems for the CEQO, General
Manager and Deputy General Manaders (when appointed), Heads of the corporate control functions,
Executives with Strategic Responsibilities and other Group Material Risk Takers as identified according
to applicable regulation;

Group incentive schemes based on financial instruments;

the remuneration policy for corporate officers (members of the Board of Directors, Board of Statutory
Auditors and Supervisory Board) in Group companies.

Additionally, the Committee:

a.
b.

supervises the process for identifying Material Risk Takers on an on-going basis;

directly oversees the correct application of the rules regarding the remuneration of the Heads of
corporate control functions, working closely and liaising with the Audit and Risk Committees, as
necessary;

works and liaises with the other Board Committees, particularly the Risks Committee, to verify that the
incentives included in compensation and incentive schemes are consistent with the Risk Appetite
Framework (RAF), ensuring the involvement of the corporate functions responsible for drafting and
monitoring remuneration and incentive policies and practices;

provides appropriate feedback on its activities to the Board of Directors, the Audit Committee and the
Shareholders’ Meeting;

where necessary drawing on information received from the relevant corporate functions, expresses its
opinion on the achievement of the performance targets associated with incentive schemes, and on the
other conditions laid down for bonus payments.

2.1.2 Role of the Shareholders’ Meeting

The Shareholders’ Meeting, besides establishing the remuneration of members of the bodies it has appointed,
approves, among others:

the remuneration and incentive policies for the members of the supervisory, management and control bodies
as well as for the rest of employees;

the remuneration report disclosing relevant Group compensation-related information and methodologies
(advisory vote);

equity-based compensation schemes;

the capital increase and/or share buy-back relating equity-based compensation schemes.

the criteria to determine the compensation to be granted in the event of early termination of employment
or early retirement from office including the limits set for said compensation in terms of the number of years
of fixed remuneration as well as the maximum amount deriving from their application.

Adequate information shall be provided to the Shareholders’ Meeting about the enforcement of the remuneration

policies.
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Furthermore, the Shareholders’ Meeting can exercise, on the occasion of the remuneration policies’ approval, the
faculty to determine a ratio of variable to fixed remuneration for employees higher than 1:1 but in any case not
exceeding the maximum established by the applicable provisions, being understood that the proposal shall be
recognized as validly approved with the appropriate shareholder representation and voting majority. For additional
information, please refer to paragraph 4.7 “Ratio between variable and fixed compensation”.

2.1.3 Role of the Board of Directors
The Board of Directors has exclusive competency on the following matters:

e remunerating UniCredit Directors holding specific roles — after having examined the proposal submitted by
the Remuneration Committee and consulted the Audit Committee — with a special focus on remuneration
of the CEO and approval of Group financial instrument-based incentive schemes;

e determining — after having examined the proposal submitted by the competent Board Committees — the
overall remuneration and performance doals associated with the variable portion, for the Heads of corporate
control functions, pursuant to criteria and parameters unrelated to Bank performance;

e establishing the remuneration of the Managder in charge of drafting the company’s financial reports;

e approving Group incentive schemes based on financial instruments;

e approving the process for identifying material risk takers and related outcomes, on an on-going basis.

Furthermore, the Board of Directors, also on the basis of the details provided by the Remuneration Committee, resolves
on:

e drawing up remuneration and incentives policies for submission to the Shareholders’ Meeting, checking their
correct implementation and seeing to their review at least annually; moreover, ensuring its adequate
documentation and accessibility within the corporate structure;

e  defining remuneration and incentive systems for the CEO, General Manader, Deputy General Managders (when
appointed), Heads of corporate control functions, Executives with strategic responsibilities and other Group
Material Risk Takers, ensuring that these systems are consistent with the Bank’s overall choices in terms of
risk-taking, strategies, long-term targets, corporate governance structure and internal controls;

e  defining remuneration policies for corporate officers (members of the Boards of Directors, Boards of Statutory
Auditors and Supervisory Boards) in Group companies.

2.1.4 Role of the Audit Committee

The Audit Committee performs the roles and functions required by the ledal and regulatory provisions applicable to
the one-tier governance system adopted by the Company. In particular, it oversees compliance with legal, regulatory,
and statutory provisions, as well as proper management, the internal control system, and the adequacy of the
Company’s organizational and accounting structures.

The Audit Committee, among the other tasks, expresses its opinion on:

e the remuneration of UniCredit Directors holding specific roles pursuant to Article 2389, third paragraph of
the Italian Civil Code;

e the appointment, dismissal and compensation of the Manader in charde of drafting company’s financial
reports;

e decisions regarding the appointment and dismissal of the Heads of corporate control functions.

2.1.5 Role of the Risk Committee

The Risk Committee supports the Board of Directors on risk management related matters, performing all the activities
instrumental and necessary for the Board to make a correct and effective determination of the RAF (Risk Appetite
Framework) and of the risk management policies.
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The Risk Committee, amongst other tasks, without prejudice to the competencies of the Remuneration Committee,
checks that the incentives underlying the remuneration and incentive system comply with the RAF, particularly taking
into account risks, capital and liquidity.

2.1.6 Role of the Related-Parties Committee

The committee operates on a consultative and proposition-making basis in support of the Board of Directors. The
committee oversees issues concerning transactions with related parties pursuant to Consob Redulation no.
17221/2010, as subsequently amended, and transactions with associated parties pursuant to Bank of Italy Circular
no. 285/2013, carrying out the specific role attributed to independent directors by the aforementioned provisions and
by the issued internal Global Policy “Transaction with related parties, associate persons and Corporate Officers ex art.
136 CBA”.

With regard to remuneration in relation to persons qualifying as related parties, it should be noted that the provisions
of Consob Regulation 17221/2010 and Bank of Italy Circular no. 285/2013 do not apply to:

e shareholders’ meeting resolutions concerning the remuneration of members of the Board of Directors and
the Audit Committee, as well as to the resolutions concerning the remuneration of Directors holding specific
roles falling within the overall amount previously determined during the Shareholders’ Meeting pursuant to
art. 2389, paragraph 3 of the Italian Civil Code;

e shareholders’ meeting resolutions concerning remuneration plans based on financial instruments pursuant
to Article 114-bis of Legislative Decree no. 58 of 1998 and their implementation;

e resolutions, other than those referred to Article. 2389, paragraph 1 of the Italian Civil Code, relating to the
remuneration of the Directors holding specific roles and the others Executives with Strategic Responsibilities
provided that: i) UniCredit S.p.A. has adopted a remuneration policy approved by the Shareholders’ Meeting;
ii) the committee on remunerations of UniCredit S.p.A., consisting exclusively of non-executive Directors, the
majority of whom are independent, was involved in the definition of the remuneration policy; iii) the
remuneration awarded is identified in accordance with this policy and quantified on the basis of criteria that
do not involve discretionary assessments, i.e., on the basis of criteria defined ex ante with a level of detail —
including, where applicable, within predetermined value ranges — such as not to require any discretionary
activity in identifying the specific remuneration to be granted.

With redard to remuneration, the committee is involved, for the profiles of its own competence, in the preliminary
investigation concerning;:

e transactions that do not benefit from the above-mentioned exemptions and/or other applicable exemptions;

e temporary exceptions to the remuneration policy that the Company intends to implement in the presence
of exceptional circumstances (see paragraph 2.2).

For further details, see the Global Policy “Transactions with related parties, associated persons and Corporate Officers
ex art. 136 CBA” available on UniCredit Group website at “Governance” section.

2.2 Definition of the Group Remuneration Policy

On an annual basis, the Group Remuneration Policy, as proposed by the Remuneration Committee, is defined by the
Board of Directors, and then presented to the shareholders’ Annual General Meeting for approval, in line with
requlatory requirements.

In particular, the Group Remuneration Policy is drawn up by the Group People & Culture function with the involvement
of the Group Risk Management and other relevant functions (e.g. Group Finance) and is validated by the Group
Compliance function for all compliance-related aspects, before being submitted to the Remuneration Committee.
Once approved at the UniCredit Annual General Meeting, the Group Remuneration Policy is formally adopted by
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competent bodies in the relevant Ledal Entities®> across the Group in accordance with applicable local legal and
regulatory requirements.

In addition, as part of the definition of the Group Remuneration Policy, the Board of Directors, with the support of the
Remuneration Committee, also analyzes the remuneration policy ensuring it is gender-neutral, and verifies the gender
pay-gap (GPG) and its evolution over time.

The principles of the Group Remuneration Policy are valid across the entire organization and shall be reflected in the
remuneration practices applying to employee catedories across businesses, including, among others, members of the
corporate body charged with strategic supervision and control functions, external collaborators and staff belonging to
external distribution networks, considering their remuneration peculiarities.

In compliance with the Group Remuneration Policy and local reqgulation, Legal Entities, countries, and divisions apply
the compensation framework for all employees.

With specific reference to Group Material Risk Takers, the Group People & Culture function establishes guidelines and
coordinates a centralized and consistent management of compensation and incentive systems.

Furthermore, the elements of the Policy are fully applied across the entire Material Risk Taker population, with local
adaptations based on specific requlations and/or business specifics, consistent with the overall Group approach.

In accordance with regulations and market practice, MRTs are subject to, inter alia, specific requlatory caps between
variable and fixed remuneration (e.d. 33% for Control Functions in Italy), the payment of variable remuneration
deferred over a multi-year period, to be paid through a mix of cash and shares, the application of the rules of the
Group Incentive System 2026 and specific criteria for annual performance management.

Whilst remaining fully compliant with the principles of the incentive plans, local adaptations allow the achievement
of the same results in case the implementation of the Group plan would have some adverse effects (ledal, tax or
other) for the Group companies and/or beneficiaries residing in countries where the Group is present.

Implementation of Group incentive plans for Group Material Risk Takers fully complies with Bank of Italy requirements
and European guidelines, and at the same time considers:

e local needs to adopt alternative solutions as necessary according to local regulators;
e audit outcomes, in each jurisdiction, on the implementation of the incentive systems;

e further needs to introduce corrective measures to address local specificities, with focus on the reconciliation
of local differences and home/host regulatory roles.

The main adjustments regarding the implementation of the Group Policy usually concern the use of financial
instruments other than the UniCredit shares, the thresholds and deferral schemes, local performance indicators rather
than the Group ones, the ratio between variable and fixed remuneration, malus and claw-back procedure, considering
an alignment to the requlatory provisions and local specific rules.

As provided for by Legislative Decree 49/2019, which transposed the Shareholders Rights Directive Il into the legal
system by amending the TUF, in force since June 2019, UniCredit may, in exceptional circumstances, temporarily
derodate from the remuneration policy.

Exceptional circumstances shall cover situations that can be traced back to the general cases provided for by art. 123
ter of TUF, namely in which the derogation from the remuneration policy is necessary to serve the long-term interests
and sustainability of the company as a whole or to assure its viability.

In the event of such exceptional circumstances, the Board of Directors, as proposed by the Remuneration Committee
and subject to reasoned favorable opinion by the Related-Parties Committee (issued in accordance with the Global

2> The Group Remuneration Policy is distributed to consolidated direct and indirect subsidiaries with FTE >0 provided by Group Finance; This
document also meets the requirements of Directive 2019/878/EU (CRD V) with respect to remuneration requirements. In accordance with CRD V,
institutions have to apply the remuneration requirements at group, parent and subsidiary levels, including within subsidiaries that are not
themselves subject to the CRD V, unless they are themselves subject to specific remuneration requirements on an individual basis under other
Union acts or would be subject to such requirements if they were established in the Union. However, under Article 109(5) of CRD V, the remuneration
provisions may still apply to individual staff members of certain subsidiaries. As a dgeneral principle, and taking into account applicable specific
remuneration requirements, remuneration policies of different group entities within the scope of prudential consolidation should be consistent
with the droup’s remuneration policy set by the consolidating institution. The remuneration policy needs to comply with CRD V provisions, EBA
guidelines on sound remuneration policies of 2nd July 2021, and additional requirements set out in national company, labour and other relevant
laws.
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Policy "Transactions with related parties, associated persons and Corporate Officers pursuant to art. 136 CBA”,
irrespective of whether there is an exemption under the Global Policy in this case), may resolve on specific temporary
derogations, without prejudice to compliance with legal and regulatory constraints, limited to the contents of the
Remuneration Policy related to: (i) the reference to variable remuneration structure and pay-mix for CEO, General
Manader (if any) and other Executives with Strategic Responsibilities, (ii) the reference to peer group, (iii) the economic
parameters of the Group Incentive System and the Group Long-Term Incentive Plan.

UniCredit provides information on any derodation to the remuneration policy applied in exceptional circumstances
within Section Il Remuneration Report, in the following year.

2.3 Role of the Corporate Control Functions

2.3.1 Role of the Compliance Function
The Compliance function:

e  assesses, by issuing a preventive opinion on the compliance of the Group Remuneration Policy and Group
Incentive System with the regulations, the Articles of Association, the Group Code of Ethics and the Code of
Conduct;

e  assesses that the identification of the GMRT and the guidelines for the incentive system for the No material
risk taker population, are consistent with the criteria established by the remuneration and incentive policies.

Verification of compliance with local requlations is carried out by each Group company for the part of its competence.

2.3.2 Role of the Risk Management Function

UniCredit ensures alignment between remuneration and risk through policies that support risk management, rigorous
governance processes based on informed decisions taken by corporate bodies and the definition of compensation
plans that include the strategic risk appetite defined by the Risk Appetite Framework, the time horizon and individual
behaviours.

The Risk Management function is constantly involved in supporting Group People and Culture in the definition of the
remuneration policy, incentive system and compensation processes for risk related components and in the
identification of risk objectives, for the performance appraisal as well as for the assessment process to define the
Group Material Risk Taker population. This involvement creates an explicit link between the Group incentive
mechanisms, the Risk Appetite Framework, the validation of performance and pay, so that incentives are aligned to
risk taking and management.

2.3.3 Role of the Internal Audit Function

As part of the remuneration system dovernance process, in line with its internal policies and procedures, the Internal
Audit function assesses the implementation of remuneration policies and practices, at least annually, performing
checks on data and internal procedures. The function evaluates the compensation process, providing
recommendations aimed at improving it and bringing to the attention of the relevant functions and bodies any
potential weaknesses, for the adoption of appropriate corrective measures.

2.4 Material Risk Takers identification process

The Material Risk Taker population (i.e. those catedories of staff whose professional activities have a material impact
on an institution’s risk profile) is annually reviewed, on an ongdoing basis, considering the structured and formalized
assessment process both at Group and local level, according to the regulatory requirements related to qualitative and
quantitative criteria defined by CRD V and Commission Delegated Regulation (EU) 923/2021, March 25, 2021.
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This process is internally defined through specific guidelines issued by Group People & Culture function, with the
involvement of Group Risk Management and Group Compliance, in order to ensure a common standard approach at
Group level.

2.4.1 Process

Starting from 2010, UniCredit has regularly conducted a self-evaluation to define the Group Material Risk Takers
population to whom, according to internal/external regulations, specific criteria for remuneration and incentive
requirements are adopted.

Since 2014, UniCredit Group has a Material Risk Takers identification process following the Commission Deledated
Regulation (EU) 604/2014. Since 2019, as foreseen by Bank of Italy Circular 285, Material Risk Takers identification
process is an integral part of the Group Remuneration Policy and Report. Starting from 2021, UniCredit adopts the
identification process embedded in CRD V and in Commission Delegated Regulation (EU) 923/2021.

The Material Risk Takers identification process is performed annually, on an ongoing basis, at both local and Group
level, and it also considers Agents involved in financial activities, Insurance Agents, Financial Advisors, and external
collaborators.

This Policy regulates the Material Risk Takers identification process and defines the roles and responsibilities of
involved functions. In particular:

e People & Culture leads the identification process defining a consistent approach at Group level through
specific guidelines;

e Risk Manadgement, within the overall identification process initiated by People and Culture, leads the
identification of the material business units (with material impact on an institution’s risk profile) according
to risk related regulatory criteria;

e Compliance verifies the consistency of qualitative and quantitative criteria with CRD V, Commission
Delegated Regulation (EU) 923/2021, Group Material Risk Takers Internal Guidelines and regulatory
provisions.

Group Ledal Entities are actively involved in the identification process of Material Risk Takers coordinated by UniCredit
S.p.A., sharing with UniCredit S.p.A in its role of Holding Company all necessary information as per received indications.

Specifically, the Group Ledal Entities are obliged to identify Material Risk Takers on an individual basis, in compliance
with the local or sector-specific requlations and will adopt the same Group criteria applied at local level following
operational and interpretative guidelines issued by the Group, which ensure the overall consistency of the
identification process Group wide. In any event, each Ledal Entity is responsible for compliance with the provisions
directly applicable to them.

The People & Culture function within the Holding Company, considering the outcomes of the evaluation performed
by the various entities as specified above, consolidates results with the goal of identifying Group Material Risk Takers.

Subsequently, Group People & Culture together with Group Risk Management, after data consolidation and
harmonization, presents documentation to the Remuneration Committee for discussion and finally submits for
approval to the Board of Directors of UniCredit S.p.A. by the end of June 2026:

e the methodology?® and evaluation process for Material Risk Takers both at Group and local level,
e the outcomes of the evaluation process;
e the possible exclusion of “high earners” from Group Material Risk Takers.

At the end of the evaluation process, if UniCredit determines that some individuals identified under quantitative
criteria should not be considered as Material Risk Takers, it initiates the process for exclusion, involving, where
requested, competent authorities. In particular, UniCredit transmits to the European Central Bank or the Bank of Italy
on a timely basis, and in any case within six months of the end of the previous financial year, the request for
authorization for personnel with total remuneration amount equal or higher than €750,000 or within the 0.3% of
personnel awarded the highest total remuneration in the previous financial year.

The identified personnel within the Material Risk Takers perimeter are informed through individual written notice.

26 To be also shared with Risk Committee.
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People & Culture, Risk Management and Compliance, according to the responsibilities in their remit, contribute to the
process of evaluation throughout the year with the goal to update the list of Material Risk Takers based on specific
events occurring during the year (e.d. appointment, hiring, ordanizational changes and any other relevant event),
ensuring the process is performed continuously and that the re-evaluation of the Material Risk Takers perimeter is
submitted to the Board of Directors of UniCredit S.p.A, after being discussed in the Remuneration Committee of
UniCredit S.p.A.

2.4.2 Criteria

CRD V and Commission Delegated Regulation (EU) 923/2021 set the redulatory standards concerning qualitative and
guantitative criteria to identify catedories of staff whose professional activities have a material impact on an
institution’s risk profile (so called Material Risk Takers). The identification process is based on the Material Business
Unit (MBU) definition that, for consolidation purposes at Group level, is calculated as:

e any ledal Entity/ Division with an allocated Internal Capital equal or dgreater than 2% of Group/Division
Internal Capital;
e organizational units within a Legal Entity with an allocated Internal capital based on proxies equal or greater
than 2% at Group level;
e core business lines (high or medium).
Additionally, criteria (here below simplified) are distinguished in:

e qualitative:

— all members of the management body and senior management (i.e. those who exercise executive
functions within an institution and who are responsible, and accountable to the management body, for
the day-to-day management of the institution);

- staff members with manaderial responsibility over the institution’s control functions (Internal Audit,
Risk Management, Compliance and other functions as locally defined) or material business units or for
specific topics (e.d. accounting policies, finance, human resources);

- staff members with managerial responsibilities for specific risk catedories, including voting members
within relevant Committees, credit risk exposures, authority on certain transactions and authority on the
introduction of new products;

e quantitative?’:

- staff members entitled to significant total remuneration equal to or dreater than €500,000 and equal
to or greater than the average remuneration awarded to the members of the institution’s management
body and senior management, having a significant impact on the MBU'’s risk profile (i.e. when Credit,
Market or Operational RWA proxy is equal or above the 2% of the institution/Group);

- staff members awarded in the preceding financial year a total remuneration that is equal to or greater
than €750,000;

- staff members within the 0.3% of staff who have been awarded the highest total remuneration in the
preceding financial year within an institution with over 1,000 members of staff (for individual
identification purposes at Ledal Entity level only)?8;

e internal:

- All staff who, in the year of grant, received Non Standard Compensation in UniCredit shares pursuant to
applicable regulatory requirements;

- all Group personnel GEC-1 with managerial responsibility and above;

- all incumbents with any other additional criteria such as due to managerial decisions, to be supported
by rationale.

27 For calculation purposes, non-Euro remuneration is converted into Euro using the average yearly relevant FX rate
28 Criteria performed also on a Consolidated level (Group Threshold). Threshold is applied to GMRT population assuming GMRT as the most paid
population in the Group.
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The Material Risk Taker identification process is performed at Ledal Entity level using the above qualitative,
quantitative and internal criteria assessed against the institution’s individual risk profile and then consolidated at
Group level, applying similar criteria that are assessed against the Group risk profile, as foreseen by the regulatory
requirements. The preliminary estimation of Group Material Risk Takers in the first quarter of 202622 is broadly in line
with the 2" cycle 2025 results.

In line with Commission Delegated Regulation (EU) 923/2021 and Bank of Italy provisions, UniCredit or the Group
Ledal Entities will evaluate the possibility to initiate, in case of no material impact on Group/ institution risks, the
exclusion process, as per the foreseen regulatory timeline.

2.5 Compensation to members of the corporate bodies charged with strategic
supervision and control functions and Executives with Strategic
Responsibilities

The remuneration for members of the administrative and controlling bodies of UniCredit is represented only
by a fixed component, determined on the basis of the relevance of the position and the time required for
the performance of the responsibilities assigned. This policy applies to non-Executive Directors and to the
Audit Committee members. The compensation paid to non-Executive Directors and the Audit Committee
members is not linked to the economic results achieved by UniCredit and such persons do not take part in
any incentive plans based on stock options or, generally, based on financial instruments. The remuneration
policy for members of the corporate bodies of the Group Legal Entities is based on the same principles,
consistent with the local regulatory requirements.

> Board of Directors

Policy principles

According to clause 25 of the Bank's Articles of Association, the Directors are entitled, in addition to the reimbursement
of expenses incurred in the performance of their duties, to an annual fee that is determined by the Shareholders'
Meeting at the time of their appointment and remains unchanged until otherwise resolved by the Shareholders'
Meeting.

Pursuant to the Articles of Association, the Shareholders' Meeting also determines, at the time of the appointment of
the Audit Committee and for the entire term of office, a specific remuneration for the Directors who compose that
Committee.

The above-mentioned clause of the Articles of Association also provides that the way in which the remuneration, as
set by the Shareholder’s Meeting, is distributed is established by way of a Board resolution.

Moreover, the Board of Directors may also, after hearing the opinion of the controlling body, establish an additional
remuneration for the directors holding specific roles, as per Article 2389, third paragraph of the Italian Civil Code.

The allocation of such additional remuneration - to be made in accordance with the remuneration policies approved
by the Shareholders' Meeting — can be made in particular for:

e the Chief Executive Officer;
e the Chair of the Board of Directors;
e the Chairs of all Board Committees other than the Audit Committee;

29 At a constant perimeter and methodolody.
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e the members of all Board Committees other than the Audit Committee;
e any Directors who may be assigned specific additional duties.

The Board of Directors can also define a specific compensation for the activities carried out by the Directors within
the Supervisory Body established pursuant Law 231 / 2001.

The compensation proposals submitted to the Shareholders Meetings, those to the Board for the apportionment of
the remuneration decided by the Shareholders Meeting, as well as those for the possible definition of additional
remuneration pursuant article 2389 and/or for the activities carried out in the 231 Supervisory Body are defined, with
the support of the Committee specialized in remuneration matters, taking into account:

e The educational / professional / experience requirements that each of the incumbents must meet to perform
the role.

e The time commitment requested, measured both in terms of number of meetings to be attended as well as
in terms of workdays necessary for the overall coverage of the office, as stated in the qualitative / quantitative
profile of the Board and of its Committees.

e The responsibilities that the performance of the role implies for the Director.

e Updated market benchmarking data provided by independent advisors for each specific role:

o The relevant peer group is primarily represented by the same companies that constitute the reference
for the remuneration decisions regarding the CEO and senior management (the so called “European Peer
Group”). In addition to such peers, especially for positions that are specifically Italian, reference can also
be made to peer groups representing the main financial companies belonging to the FTSE MIB index
and/or the all-industries largest companies belonging to the FTSE MIB.

o The target market positioning is defined in line with the general remuneration policy approach and taking
into consideration factors as corporate historical performance, the need to attract talents and/or specific
professionals.

The remuneration proposals, besides being compliant with all applicable law and requlatory provisions, are
formulated taking into consideration the above elements, and, for non-executive directors, also ensuring appropriate
internal balance and, in any case, never exceeding the 90th percentile of the benchmarking reference point.

> CEO and Executives with Strategic Responsibilities

The Board of Directors also identifies the “Executives with Strategic Responsibilities” (ESRs) with its own resolution,
for the application of all related corporate and requlatory rules and provisions.

According to the Board's deliberations, the ESRs now include the GEC members - excluding the Head of Group Legal
and the members of the CEQ Office3 (i.e., the heads of Group Strateqy & Optimization and Group Stakeholder
Engagement) - and the Chief Audit Executive. The agdredate of ESRs at the beginning of 2026, therefore, is composed
as follows: Group Chief Executive Officer, Head of Italy (a role currently covered ad interim by the CEO), Head of
Germany, Head of Central Europe and Eastern Europe, Head of Client Solutions, Chief Financial Officer, Head of Group
People & Culture, Group Digital & Information Officer, Group Chief Operating Officer, Group Risk Officer, Group
Compliance Officer and Chief Audit Executive.

In line with the 2026 Group Remuneration Policy, the CEO and the other Executives with Strategic Responsibilities
remuneration framework is based on total compensation set at individual levels on the basis of market data, role,
seniority, need to retain or attract best-in-class talent, individual performance and UniCredit’s overall performance
over time.

In relation to the CEOQ, in particular, it should be noted that on February 23, 2026, the Board of Directors resolved,
upon the proposal of the Remuneration Committee and having heard the Audit Committee, the confirmation of the
remuneration package based on:

30 During 2024, the Board of Directors approved to exclude from the perimeter of the ESRs the Head of Group Legal, who nevertheless remains a
member of the Group Executive Committee (GEC). This update in the definition of the ESRs perimeter is in addition to the one that took place in
2021, which aimed to reflect the composition of top management and to optimize the governance framework.
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e 3 base salary of a total of €4,150,000 — paid out in cash - of which 20% (€830,000), related to the
directorship,

e 3 variable remuneration up to the maximum regulatory cap of 200% of the total fixed remuneration
(including benefits, pension fund, social security contributions).

For completeness, it should be noted that in the current policy other relevant roles are subject to specificities and
limits on remuneration (e.g. on variable to fixed remuneration ratio or absence of Long-Term additional performance
conditions, etc.) namely, the Manader in Charde of Drafting the Company’s Financial Reports and the Sustainability
Reporting Manager, when appointed - hereinafter, also, the “Manager in Charge of drafting company’s sustainability
reports”3t,

Based on the 2026 incentive system described in this Policy, the 2026 variable remuneration structure for Executives
with Strategic Responsibilities would be defined as follows:

2026 Variable remuneration structure for the Executives with Strategic Responsibilities

Short-Term incentive subject to

tong-Term conditions Maximum ratio 2026 variable remuneration split? (%)
between variable and (considering the maximum achievement of
‘ Short-Term incentive a iabl ti )
(no Long-Term conditions) ﬁXEd remuneration variable remuneration,

Chief Executive Officer 200%

Business

and other functions 200%

Corporate Control
Functions
(Audit, Compliance,
Risk®)

33%

People & Culture and

0,
Manager in Charget 80%

Note: Based on the role and in case of new appointments, non-standard compensation could be assigned within the maximum variable to fixed cap.

A. Pre-adjustment post long-term performance conditions;

B. For Risk Management departments not classified as control functions, 100% applies.

C. For People & Culture function and the Manader in Charge of Drafting the Company’s Financial Reports the fixed remuneration is expected to be predominant in
respect to variable remuneration and long-term incentive conditions are not foreseen. The same provision shall also apply to the Sustainability Reporting Manager,
when appointed.

31 The Legislative Decree No. 125 of 6 September 2024 introduced changes on the certification of the sustainability reporting, providing that this
may be rendered - alternatively to the “Dirigente Preposto” appointed ex. art. 154-bis TUF - also by a different manader with specific expertise in
sustainability reporting (i.e. the Sustainability Reporting Manader). When appointed, and in view of the nature of the role, the same remuneration
specificities and limits applicable to the Manader in Charge of drafting the company’s financial reports, pursuant to Bank of Italy Regulation 285,
also apply to the Sustainability Reporting Manader (by a way of example, the variable to fixed remuneration ratio or absence of LT additional
performance conditions, etc.).3 Also considering third-party incentives
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FOCUS

The members of the administrative and control bodies as well as the Executives with Strategic Responsibilities benefit
from a specific civil liability insurance policy, the “Directors & Officers Policy”, also known as D&O Policy. For the
Directors, this benefit is approved by the Shareholders’ Meeting.

The Chairman of the Board of Directors is entitled to life and permanent disability insurance coverage resulting from
injury occurring under any circumstances.

The Directors and the Secretary of the Board of Directors benefit from life and permanent disability insurance coverage
resulting from injury arising from accidents that occurred while performing the specific duties of the position.

The Executives with Strategic Responsibilities benefit from the company treatment, provided for the Dirigenti
population, relating to health care and life and permanent disability cover resulting from both injury and illness, in
line with the seniority of the role within the ordanization. In addition, they benefit from an insurance coverade that
provides for the settlement in favour of UniCredit of the residual debt, up to a certain cap, of the first home mortdagde
under the conditions provided for Group personnel in the event of death.

Any benefits provided on an “ad personam” basis shall be manaded in compliance with applicable regulations.
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3. Compliance and Sustainability Drivers

To support the design of remuneration and incentive system, with particular reference to network roles
(also including credit intermediaries) and Corporate Control Functions, the following “compliance and
sustainability drivers” have been defined, in line with the applicable requlation??.

> Remuneration general principles

Maintain an adequate balance of fixed and variable compensation elements also with due regard to the role
and the nature of the business performed. The fixed portion is maintained sufficiently high in order to allow
the variable part to decrease, and in some extreme cases to decrease to zero;

set an appropriate mix between short and long-term variable compensation, consistent with the strategies,
market and business practices of reference and in line with the long-term interests of the Group;

foresee that the remuneration policy, with specific reference to variable remuneration, should contribute to
the business strategy, long-term interests and sustainability of the company and should not be linked
entirely or mainly to short-term objectives;

include in the remuneration policies information on how those policies are consistent with the integration
of sustainability risks;

provide that the Group remuneration policies and practices are gender neutral and support the equal
treatment of staff of different genders;

incorporate control systems on promotion and compensation processes to monitor compliance with relevant
Anti Bribery and Corruption policies.

> Incentive Systems

Build incentive systems based on profitability, financial stability, sustainability and other drivers of
sustainable business practice with particular reference to risk, cost of capital and efficiency;

design flexible incentive systems so to manade payout levels in consideration of overall Group,
Country/Division performance results and individual achievements, adopting a meritocratic approach to
selective performance-based reward;

design incentive systems which do not, in any way, induce risk-taking behaviors in excess of the Group’s
strategic risk appetite; in particular the incentive systems should be coherent to the Risk Appetite Framework
(“RAF™);

design forward-looking incentive plans which balance internal key value driver achievements with external
measures of value creation relative to the market;

design incentive systems to set minimum performance thresholds below which zero bonus will be paid. In
order to maintain the adequate independence levels for Corporate Control Functions, for People & Culture,
and the Managers in Charde of Drafting the Company’s Financial and Sustainability Reports, provide a
maximum threshold for the progressive reduction of the bonus pool, which can be phased out to zero only
in presence of exceptionally nedative situations with an approval process including a governance step by the
Board of Directors;

subject the remuneration to correction mechanisms that allow it to be reduced (even significantly) or zeroed,
for example in the case of behaviours, by relevant persons or credit intermediaries, that have caused or
contributed to significant damagde to customers or a significant breach of the rules contained in Title VI of
the T.U.34, the relevant implementing provisions or Codes of Ethics or Conduct for the protection of customers
applicable to the intermediary.

32 Also considering third-party incentives

33 Including Bank of Italy provisions “Transparency of banking and financial transactions and services - Fairness of relations between intermediaries
and clients”.

34 Title VI of the Consolidated Banking Act, Transparency of contractual conditions and relations with clients.
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> Goals and performance management

maintain an adequate mix of economic and non-economic (quantitative and qualitative) goals, depending
on the role, considering also other performance measures as appropriate, for example risk management,
adherence to Group values or other behaviours;

accompany the qualitative measures by an ex-ante indication of objective parameters to be considered in
the evaluation, the descriptions of expected performance and the person in charge for the evaluation;
relate the non-economic quantitative measures to an area for which the employee perceives a direct link
between her/his performance and the trend of the indicator;

include among the non-economic doals (quantitative and qualitative), where relevant, goals related to
customer loyalty and level of satisfaction, risk as well as to compliance (e.g. credit quality, operational risks,
application of MIFID principles, products sales quality, respect of the customer, Anti Money Laundering
requirements fulfillment);

set and communicate ex-ante clear and pre-defined parameters as drivers of individual performance;

avoid incentives with excessively short timeframes (e.g. less than three months);

promote a customer-centric approach which places customer needs and satisfaction at the forefront and
which will not constitute an incentive to sell unsuitable products to clients;

take into account, even in remuneration systems of the external networks (financial advisors), the principles
of fairness in relation with customers, management of legal and reputational risks, protection and loyalty of
customers, compliance with the provisions of law, regulatory requirements, and applicable self-regulations;
create incentives that are appropriate in avoiding potential conflicts of interest with customers and in terms
of market manipulation, considering fairness in dealing with customers and the endorsement of appropriate
business conduct and usade of privileged information (e.g. benchmark contributors);

consider performance on the basis of annual achievements and their impact over time;

include elements which reflect the impact of individual's/business units’ return on the overall value of
related business groups and organization as a whole;

avoid bonuses linked to economic results for Corporate Control Functions3?, for Human Resources and
Managers in Charge of Drafting the Company’s Financial and Sustainability Reports and set, for the
employees in these functions, individual goals that shall reflect primarily the performance of their own
function and that will be independent of the results of monitored areas, in order to avoid conflict of interest;
ensure independence between front and back office functions in order to guarantee the effectiveness of
cross-checks and avoid conflict of interest, with a particular focus on trading activities, as well as ensuring
the appropriate independence levels for the functions performing control activities;

define incentives not only based on financial parameters for personnel providing investment services and
activities, but also taking into account the qualitative aspects of the performance, in order to avoid potential
conflicts of interest in the relationship with customers3®;

avoid career progression management systems being used to reintroduce quantitative commercial criteria
upon which may depend any career advancement and/or having an impact on the (fixed and/or variable)
remuneration by creating conflicts of interests that may encourage beneficiaries to act adainst customers’
interests3’;

avoid incentives on a single product or financial instrument or specific categories of financial instruments,
as well as single banking/insurance product;

35 Meaning Internal Audit, Risk Management and Compliance functions, pursuant to Bank of Italy Circular 285 of December 17, 2013, 37th update
of November 24, 2021. Where CRO roles cover both Underwriting and Risk Management functions, goals assigned must not represent a source of
conflict of interest between Risk Management and Underwriting activities.

36 For example: ESMA requirements, with reference to MiFID remuneration policies and practices; Technical Advice ESMA on MiFID Il (Final Report
2014/1569); MiFID Il specific articles regarding remuneration/incentives for relevant subjects.

37 ESMA Guidelines on certain aspects of the MIFID Il remuneration requirements: "In light of the broad definition of remuneration provided in the
MiFID Il Delegated Regulation, firms’ remuneration policies and practices should also ensure that the criteria used to assess wage increases and
promotions comply with the MIFID Il remuneration requirements. For instance, firms’ career progression management systems should not be used
to reintroduce quantitative commercial criteria upon which may depend relevant persons’ career advancement and having an impact on their (fixed
and/or variable) remuneration if this may create conflicts of interests that may encourage such relevant persons to act against the interests of their
firms’ clients.”
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avoid an incentive for the joint selling of the optional contract and the financing as opposed to the sale of
the financing alone, where the contract offered in conjunction with the financing is optional;
promote prudent credit growth and appropriate risk-taking behaviour, and not encourage excessive risk
taking; variable remuneration of the staff involved in credit granting:

- islinked, among others, to the long-term quality of credit exposures;

— includes, in terms of performance objectives and targets, credit quality metrics and is in line with

credit risk appetite;

define, for Commercial Network Roles, goals that include quality/ riskiness/sustainability drivers of the
products sold, in line with client risk profile. Particular attention shall be paid to the provision of non-
economic goals for customer facing roles selling products covered by MiFID. For these employees, the
incentives must be defined in a way to prioritize customer loyalty and satisfaction and at the same time
avoid potential conflicts of interest towards them;
for the staff responsible for handling complaints, foresee indicators taking into account, among other things,
the results achieved in handling complaints and the quality of customer relations;
indicate clearly within all rewarding system communication and reporting phases that the final evaluation
of the employee achievements will also rely, according to local requirements on qualitative criteria such as
the adherence to compliance and Code of conduct principles;
put in writing, document and make available for the scrutiny of independent checks and controls the entire
evaluation process;
define ex-ante the evaluation parameters, for those cases where individual performance evaluation systems
are fully or partially focused on a managerial discretional approach. These parameters should be
predetermined, clear and documented to the manager in due time for the evaluation period. Such
parameters should reflect all applicable redulation requirements3® (including the balance between
quantitative and qualitative parameters). The results of managderial discretional evaluation should be
formalized for the adequate and predefined monitoring process by the proper functions and an appropriate
repository should be created and maintained (e.g. inspections/request from the Authorities);
do not link goals, for research management and analysts, to any financial transactions or revenues of single
business areas, but for example consider linking them to the quality and accuracy of their reports.

> Payout

Defer performance-based incentive payout, as foreseen by requlatory requirements, to coincide with the risk
timeframe of such performance by subjecting the payout of any deferred component until actual sustainable
performance has been demonstrated and maintained over the deferral timeframe, so that the variable
remuneration takes into account the time trend of the risks assumed by the bank (i.e. malus mechanisms);
consider claw-back actions as ledally enforceable on any performance-based incentive paid out on the basis
of a pretext subsequently proven to be erroneous;

include clauses for zero bonus in circumstances of non-compliant behaviour or qualified disciplinary action,
subjecting payout to the absence of any proceeding undertaken by the company for irreqular activities or
misconduct of the employee with particular reference to risk underwriting, sales processes of banking and
financial products and services, internal code of conduct or values breach;

require employees to undertake not to use personal hedding strategdies or remuneration and liability — related
insurance to undermine the risk alignment effects embedded in their remuneration arrangements.

38 Also in line with the redulation references reported in the previous notes.
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Drivers for Commercial Campaigns and for Infra year bonus

Within network roles incentive systems, to which the principles set out in the sections on Compliance and
Sustainability Drivers apply, particular attention is paid to “Commercial Campaigns” and “Infra year bonus”, which
may be organized subject to the assessment of the Compliance function and after receiving an opinion on the
admissibility from the relevant Corporate Body (e.g. Board of Directors) or competent committee (e.g. Product
Committee), according to the powers of delegation time to time in force. They represent business actions aimed at
providing duidance to the sales network towards the achievement of the period’s commercial tardets (also
intermediate, for instance on a quarterly basis) and with a direct impact on the bonus pool budget referable to the
relevant Division/Country/Ledal Entity, even in case of initiatives promoted by third companies/parties. The payment
of the incentive may therefore only occur subject to verification of the entry conditions provided for by the
Remuneration Policy and external regulation.

Among the distinctive features of the commercial campaigns and of the infra year bonus, there is the expectation of
the award — in cash or non-monetary reward. Commercial Campaigns and Infra year bonus can also help the function
to direct the achievement of certain objectives of the incentive system. The grant of awards must be subordinated to
behaviors compliant with the external and internal regulations, as well as the completion of specific access gates, in
line with the ones provided by the Group Incentive System and possibly customized according to the specificities of
the business to which the initiative is addressed, if any (e.g. KYC, mandatory training, MiFID).

Under no circumstances may the system of remuneration and evaluation of the sales network employees constitute
an incentive to sell products unsuitable to the financial needs of the clients. In particular, the following “compliance
and sustainability drivers” have been defined (which integrate the above-mentioned ‘compliance and sustainability
drivers’):

o set-up of the incentive mechanisms using criteria which are consistent with the best interest of the client, and
which are appropriate to avoid potential conflicts of interest with customers, and coherently with relevant
regulatory provisions (e.g. MiFID, EBA Guidelines on the sale of banking products and services);

e ensure consistency between the Campaign’s objectives with the objectives set when defining the buddet and
when assigning targets to the sales network;

e involve ex-ante all the functions, third parties other than the proposing business, concerned in the definition,
validation and reporting of the commercial objectives;

o avoid Commercial Campaigns on a single financial or banking product/financial instrument;

¢ include clauses for zero bonus payment in the event of failure to meet the entry conditions to the bonus pool
at Group/Division/ Country level or at Legal Entity level;

¢ include clauses for zero bonus payment in case of relevant non-compliant behaviour or qualified disciplinary
action or in case the applicable access gates are not triggered;

e avoid Campaigns which — not being grounded on an objective and customer interests related basis — may
directly or indirectly lead to breaching the rules of conduct regarding clients;

e avoid Campaigns lacking a clear indication of the targets and of the maximum level of incentive to be granted
for achieving those targets, identifying an appropriate mix of quantitative and qualitative goals consistent with
the characteristics of the initiative;

e avoid, in general, Campaigns related to specific commercial tardets that provide advantages only for higher
hierarchical levels or to the budget of the higher-level territorial structure/Legal Entity.

With respect to remuneration, reference is also made to the provisions contained in the ESMA Guidelines “Guidelines
on Certain Aspects of the MiFID Il Remuneration Requirements”, which provide operational quidelines on the definition
of intermediaries' remuneration policies and practices, also in the context of the rules of conduct provided for by the
MIFID Il regulations, highlighting, in particular, to the need to steer them according to criteria capable of ensuring the
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pursuit of the clients' best interests (these duidelines follow the Guidelines on Remuneration Policies and Practices
(MiFID) 2013/606%°).

The remuneration policies drawn up in accordance with the Transparency®° requlation include an indication of the
number of relevant persons and credit intermediaries to whom they apply, as well as the role and functions held by
them.

The indication of the role and functions of relevant persons is provided by area of activity, without prejudice to the
distinction between persons who offer products directly to customers and persons to whom they report hierarchically.

For network positions, the same indication is provided in accordance with the abovementioned ESMA guidelines.

Relevant persons and credit intermediaries to whom the rules on Banking Transparency apply
and relevant persons as per ESMA duidelines definition

Subjects q
that offer SUb!ECtS @ Subjects to
which the T
products which the
5 former Relevant
directly to former
- respond Persons
Role/position covered customers . " respond
P N TCTETGG (I as per ESMA A N
as per Bankit " i~ hierarchically
. .. . | as per Bankit definition
Disposizioni ; PP as per ESMA
. Disposizioni di -
gl Trasparenza ORI
Data as of December 31, 2025 Trasparenza P
Deputy Area Manager 612 233 599 219*
Senior Banker 17 1 17 1
Branch Managder (including deputy, if any) 2,774 690 2,158 690
Commercial Coordinator / Team Leader 9 3
Private Banking / Wealth Management relationship 673 50 668 49
manager
Employees Retail affluent relationship manager 2,723 1,352 2,723 1,352
Retail mass market advisor 6,829 1,689 6,202 1,681
Small business relationship manager 1,105 809 1,105 809
Corporate banking relationship manager 1,732 116 1,646 107
Product specialist 212 59 79 44
Commercial assistants / staff 1,452 156 276 49
Agent in financial activity 360 8
Credit Intermediaries
& Credit intermediary 5 1
Financial Advisors

Financial Advisor 49 11 49 11

*i.e. Area Managers, also to be considered relevant persons.

39 Persons who can have a material impact on the service provided and/or corporate behaviour of the firm, including persons who are client-facing
front-office staff, sales force staff, and/or other staff indirectly involved in the provision of investment and/or ancillary services whose remuneration
may create inappropriate incentives to act against the best interests of their clients. This includes persons who oversee the sales force (such as line
manaders) who may be incentivized to pressurize sales staff, or financial analysts whose literature may be used by sales staff to induce clients to
make investment decisions. Persons involved in complaints handling, claims processing, client retention and in product design and development
are other examples of ‘relevant persons’. Relevant persons also include tied agents of the firm.

40 Bank of Italy“ Transparency of banking and financial transactions and services — Fairness of relations between intermediaries and clients”.
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4. Compensation Framework

Within the framework provided by the Group Remuneration Policy, UniCredit is committed to ensuring fair treatment
in terms of compensation and benefits regardless of gender identity, age, race, ethnicity, sexual orientation, ability,
background, religious or ethical values system and political beliefs or any other category protected by law in the local
jurisdiction.

The total compensation approach of UniCredit provides for a balanced package of fixed and variable, monetary and
non-monetary elements, each designed to impact in a specific manner the motivation and retention of employees.

In line with the applicable regulations, particular attention is paid to avoiding incentive elements in variable
compensation which may induce behaviors not aligned with the company’s sustainable business results and risk
appetite.

The remuneration policy tardet aims at aligning the remuneration levels of Group Material Risk Takers to the company
performance over the medium-long period. It is built on the principle of pay-for-performance and set to attract and
retain top-class talents, able to improve UniCredit’s competitive position, with individual positioning being defined on
the basis of specific performance, potential and people strategy decisions, as well as UniCredit’s performance over
time.

With particular reference to the Material Risk Taker population, the Board of Directors, on the basis of the proposal
made by the Remuneration Committee, establishes the compensation structure for top positions, defining the mix of
fixed and variable remuneration.

Moreover, the Board of Directors annually approves the criteria and the features of the incentive plans for Group
Material Risk Takers, ensuring the appropriate balance of variable reward opportunities within the pay-mix structure.

Remuneration can be either:

o fixed* (e.g. salary) or
e variable*? (e.d. short-term incentives, long-term incentives).

Additionally, according to their peculiarities, further remuneration components can be classified as fixed or variable
remuneration as described in this chapter and in line with regulatory framework and mare precisely:

e non-standard compensation;
e  benefits and payments mandatory under law;
e  sgverance.

Within this section details are provided also with redards to the following topics:

e continuous monitoring of market trends and practices;
e ratio between variable and fixed compensation;
e share ownership guidelines.

41 And/or recurring for Financial Advisors non-employee and Adents in Financial Activities.
42 And/or non-recurring for Financial Advisors non-employee and Adents in Financial Activities.
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4.1 Continuous Monitoring of Market Trends and Practices

At Group level, UniCredit analyzes the overall compensation trends of the market through a continuous benchmarking
activity in order to make informed decisions and adopt competitive reward structures for effective retention and
motivation of the key resources.

With specific reference to the executives of the Group, an independent external advisor supports the Remuneration
Committee in the identification of the direct competitors that represent the international group-level peers of
UniCredit (peer droup) with regard to whom compensation benchmarking analysis is performed on market trends,
practices and compensation levels.

At country/division level and as appropriate throughout the organization, benchmarking and trends analysis may be
conducted considering relevant peer groups to assure competitive alignment with the market of reference.

The peer group is subject to annual review to assure its market representativeness.

For 2026, the European peer group is confirmed and includes ten companies: Intesa Sanpaolo, Banco Santander, BBVA,
Crédit Adricole, BNP Paribas, Deutsche Bank, HSBC, Barclays, NatWest Group and UBS.

2026 PEER GROUP
>> Intesa Sanpaolo >> Deutsche Bank

>> Banco Santander >> HSBC
>> BBVA >> Barclays
>> Crédit Adricole >> NatWest Group
>> BNP Paribas >> UBS

The key criteria used for the update are related to size (e.g. market capitalization, total assets), complexity (e.g.
business model, geodraphical spread) and people management (e.g. proximity and competition for talents, pay for
performance culture).

4.2 Fixed compensation

> Definition and objective

Fixed remuneration is the part of remuneration that is stable and irrevocable, determined and given based on pre-
defined and non discretionary criteria, such as the professional experience, responsibility and seniority level of the
individual. It does not create an incentive to take risk and it does not depend on performance tardets. Fixed
remuneration includes, for example, base salary, Role-Based Allowance, certain packades related to expatriate status
and other fixed components assigned on the basis of standard rules e.d. benefits provided by company’s policies,
pension contributions or social security payments mandatory by law.

Base salary is defined on the basis of the specific business pertaining to each individual as well as the skills and
competencies that the individual brings to the Group. The weight of the fixed compensation component is sufficient
to reward the activity performed even in case the variable part of the remuneration package was not paid due to non-
achievement of performance goals, in order to reduce the risk of excessively risk-oriented behaviors, to discourage
initiatives focused on short-term results and to allow a flexible bonus approach.
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> Features

Specific pay-structure duidelines for the weight of fixed versus variable compensation are defined with respect to each
target employee population. With particular reference to the Executives of the Group, the UniCredit Remuneration
Committee establishes:

e the criteria and guidelines to perform market benchmarking analysis for each position in terms of
compensation levels and pay-mix structure, including the definition of specific peer groups at Group,
country/divisional level and the list of preferred external “executive compensation providers”;

e the positioning of compensation, in line with the relevant market’s competitive levels, defining operational
guidelines to perform single compensation reviews as necessary.

4.2.1 Recurring remuneration

The “recurring” component of the remuneration of Financial Advisors performing off-site offering (OFS) and Agents in
Financial Activities (AAF), other than employees, is equivalent to the fixed remuneration and expression of its most
stable and ordinary portion. It remunerates, inter alia, the normal activities in the management of clients, the
placement products /services and more denerally, the expenses they incur individually, in the exercise of their duties,
including contribution obligations.

4.3 Variable compensation

> Definition and objective

Variable compensation includes any payments that depend on performance targets, independently from how it is
measured (profitability/ revenues/other doals). It includes, also, discretionary pension benefits and mutually agreed
payments between the bank and its personnel in case of early termination of the employment relationship or office
(excluding the statutory deferred payments and the indemnity in lieu of notice) and the carried interests, entry bonus,
special award, retention bonus, stability pact and non-competition agreement. Additionally, it is any other form of
remuneration that does not specifically qualify as fixed remuneration.

Variable compensation aims to remunerate achievements by directly linking pay to performance outcomes in the
short, medium and long-term. This is then risk adjusted. To strengthen the alignment of shareholders’ interest and
the interests of management and employees, performance measurement reflects the actual results of the Company
overall, the business unit of reference and the individual. As such, variable compensation constitutes a mechanism of
meritocratic differentiation and selectivity.

> Features

Adequate randges and manaderial flexibility in performance-based payouts are an inherent characteristic of well-
managded, accountable and sustainable variable compensation, which may be awarded via mechanisms differing by
time horizon and typology of reward.

Incentives remunerate the achievement of performance objectives, both quantitative and qualitative, by providing for
a variable bonus payment. An appropriately balanced performance-based compensation element is encouraged for
all employee catedories, as a key driver of motivation and alignment with ordanizational goals and is set as a policy
requirement for all business roles. The design features, including performance measures and pay mechanisms, avoid
an excessive short-term focus by reflecting the principles of the policy, focusing on parameters linked to profitability
and sound risk management, in order to guarantee sustainable performance in the medium and long-term. In
alignment with the overall mission, the characteristics of incentive systems also reflect the requirements of
specialized businesses.

More information on the compliance and sustainability drivers related to the design of remuneration and incentive
systems, with particular reference to network roles and Corporate Control Functions, are reported in the dedicated
section.
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With particular reference to trading roles and activities, organizational governance and processes as well as risk-
management practices provide the structure for a compliant and sound approach, whereby levels of risk assumed are
defined and monitored centrally by the relevant Group functions. This structure reinforces the consistent remuneration
approach which adopts performance measures based on profitability rather than revenues, risk-adjusted rather than
non risk-adjusted, relative rather than absolute indicators.

4.3.1 Short-Term Remuneration

Short-term remuneration aims to attract, motivate and retain strategic resources and to maintain full alignment with
the latest national and international requlatory requirements and with best market practices.

Payout is based on a bonus pool approach providing for a comprehensive performance measurement at individual
and at Group/ Country/division level. Reward is directly linked to performance, which is evaluated based on results
achieved and on the alignment with the leadership model and values of UniCredit. Performance management for
Group Material Risk Takers is managded according to central governance ensuring fair and coherent appraisal process
across the organization, leveraging on a unique repository at Group level.

For Material Risk Takers, the payout is partially deferred to fit an appropriate risk time horizon. The design features of
incentive plans for Material Risk Takers are aligned with shareholder interests and long-term, firm-wide profitability,
providing for an appropriate allocation of performance related incentives in cash and in shares, upfront and deferred.

The short-term remuneration for the Group Material Risk Takers population is requlated under the Group Incentive
System, as described in the Group Remuneration Policy.

Additionally, local incentive systems (e.g. commercial campaigns, incentive systems for local Material Risk Takers)
may exist, following the principles included in this Policy, and described within local regulations.

Each year, detailed information about our compensation governance, key figures and the features of Group incentive
systems is fully disclosed in the Group Remuneration Policy.

4.3.2 Long-Term Remuneration

Long-term remuneration aims to strengthen the link between variable compensation and Company results and further
align the interests of senior management and shareholders.

The long-term remuneration envisages:

e adjustment of part of the short-term remuneration based on the achievement of specific performance
conditions and allocation of such remuneration mostly based on shares or other instruments reflecting the
trend of the shares;

e multi-year targets consistent with UniCredit strategic targets;

e additional performance conditions to enhance long-term sustainability of results;

e  multi-year deferral with the application of Zero factor conditions, which provides for minimum requirements
related to profitability, liquidity and capital;

e the application of a holding period of the actual awards in equity after the deferral period;

e awards subject to ledally enforceable individual malus and claw-back conditions.

4.3.3 Non-recurring remuneration

The “non-recurring” component of the remuneration of Financial Advisors performing off-site offering (OFS) and
Agents in Financial Activities (AAF), other than employees, is the part of the remuneration with an incentive purpose,
linked for instance to the launch of new products, etc.
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It is equivalent to the variable remuneration, and itis expression of the commission*® quota paid as part of the
dedicated annual bonus system, useful for addressing commercial activities and the achievement of specific
objectives, in line with the company strategy.

Finally, it should be noted that the variable component, (“non-recurring”) is subject to the verification of access
conditions at Group, local and individual level (e.d. mandatory training, KYC, etc.), as well as subject to malus and
claw-back clauses.

FOCUS

Group common guidelines on the key elements of Executive contracts ensure alignment with requlatory requirements
and also with Internal Audit recommendations, in particular regarding contract elements with specific regulatory
provisions, such as variable compensation and severance provisions. Group rules, policies or guidelines provided in
case of eligibility to variable compensation have to be mentioned in the Executive contracts.

Amounts related to variable pay and any technical details of payments (vehicles used, payment structure and time
schedule) are included in separate communication and managded in strict adherence to governance and delegation of
authority rules.

FOCUS
Hybrid Contract

In addition to the professional category of non-employee Financial Advisers OFS and Agents in Financial Activity, solely
self-employed professionals with an agency contract, a new professional category with a ‘hybrid contract’ has been
defined in the Italy division.

The hybrid contract provides for the establishment of two different contractual relationships for the same resource:

e One as permanent part-time employment;
e One as freelance Financial Advisor, operating under agency contract and with a fee-based remuneration.

With reference to the compensation of the employee with a hybrid contract, it is specified that under the part-time
employment contract, it is composed by a ‘fixed’ part corresponding to the gross annual remuneration, and a ‘variable’
part corresponding, precisely, to the individual variable remuneration assigned, if any.

Under the agency contract, on the other hand, the ‘fixed’ part of the remuneration is represented by the ‘recurring’
portion, and the ‘variable’ part by the ‘non-recurring’#* portion.

4.4 Non-standard compensation

Non-standard compensation refers to those compensation elements considered as exceptions (e.g. entry bonus*®,
special award, retention bonus, Role-Based Allowance, stability pact and non-competition agreement).

Such awards are limited only to specific situations, as appropriate, related to the hiring phase, launch of special
projects, achievement of extraordinary results, high risk of leaving for executives of the Group, mission critical roles
and positions covered in specific Corporate Functions. In particular, guaranteed bonus granted in relation to the hiring

43 |t should be noted that, in line with the aforementioned Bank of Italy Circular 285, 17 December 2013, and its successive modifications, 'the
commission is not an incentive per se'.

44 For personnel with a hybrid contract, non-recurring remuneration is requlated pursuant to the ‘Focus — Incentive System for Financial Advisors
performing off-site offering (Consulenti Finanziari abilitati all’'offerta fuori sede — OFS) and Adents in financial activities (AAF), other than
employees’, described in the following sections.

45 For the recruitment of new staff and limited to the first year of employment. It cannot be granted more than once to the same person, either by
the bank or by another Legal Entity in the Group (Bank of Italy Circular 285 of December 17, 2013, 37th update of November 24, 2021).
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phase are an atypical form of compensation, which is not common practice for the Group. Its use is strictly limited to
those cases where there is a clear need of attracting best talents and critical competencies in the market.

As a general rule, non-standard compensation elements are considered variable remuneration. In certain cases, for
example, the Role-Based Allowances assigned to specific Corporate Functions, they are fixed remuneration.

Moreover, awards must in any case comply with regulations in force at the time (e.g. cap on the ratio between variable
and fixed remuneration, technical features defined by redqulation for bonus payout, if applicable) and with UniCredit
governance processes, which are periodically monitored and disclosed for regulatory requirements, as well as subject
to capital and liquidity entry conditions, malus conditions and claw-back actions, as legally enforceable. Variable non-
standard compensation rules are specified either on the dedicated letter of award or referring to the Group Incentive
System rules in force.

The "non-standard” compensation instruments described in this paragraph may also be used to support operational
continuity expectations, in order to effectively implement the Bank’s resolution strategy?®; they may therefore be
applied for retention or loyalty purposes and applied within the limits provided for by the regulations in force from
time to time. Full information on their possible use in the implementation of the resolution plans will be provided in
the Group Remuneration Policy and Report for the following year. For the year 2025 no "non-standard” compensation
instruments have been used in a resolution context.

FOCUS

Role-Based Allowance

In UniCredit, Role-Based Allowances are considered fixed components of the remuneration, in line with regulatory
provisions and market practices.

This compensation item aims to:

e ensure competitiveness versus international level in terms of total compensation, avoiding excessive
increases in base salary in recognition of the restrictive variable to fixed ratio (e.g. for Corporate Control
Functions in Italy);

e allow and facilitate the rotation between business and control functions roles within the Group;

e provide a sign of attention to the professional figures who hold relevant roles for the Group.

RBA in UniCredit is a pre-defined amount (depending on seniority level and criticality of the role) targeted at specific
roles, not linked to performance and therefore does not encourade risk-taking.

It cannot be reduced, suspended or cancelled on a discretionary basis as long as the employee is in a specific role
(based on seniority level) that is eligible to receive the allowance; it can be re-evaluated regularly.

In 2019, UniCredit introduced Role-Based Allowances (RBA) for Corporate Control Functions in Italy. As a general rule,
RBAs for Corporate Control Functions in Italy are individually assigned to the employee at the date of the appointment
to a Corporate Control Function role and removed in cases of moves to positions not eligible for an RBA.

4.5 Benefits

> Definition and objective

Benefits include welfare benefits that are supplementary to social security plans, healthcare and work-life balance
benefits and are intended to provide substantial guarantees for the well-being of staff and their family members
during their active career as well as their retirement.

46 |n accordance with the "Operational Guidance on Operational Continuity in Resolution - OGOCIR" issued by the Single Resolution Board (SBR).
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In addition, special terms and conditions of access to various banking products and other services may be offered to
employees in order to support them during different stages of their lives.

From a total compensation perspective, benefits aim to reflect internal equity and overall coherence of the
remuneration systems, meeting the needs of different cateqgories as appropriate and relevant.

> Features

In coherence with the governance framework of UniCredit, benefits are assigned by applying general common criteria
for each employee catedory, while types and characteristics of benefits are established on the basis of local
regulations and practices.

By way of example, if in line with local laws, regulations and market practices, company cars or equivalent mobility
grants, rents or accommodation grants may be assigned to certain catedories of employees. Group-wide benefit
policies are also in place for staff seconded abroad, defined in line with common market practices for equivalent
multinational companies. Benefits that are not awarded on the basis of the above common criteria are considered
variable remuneration.

Furthermore, UniCredit affirms the value of share ownership as a valuable tool for enabling the engagement, affiliation
and alignment of interests among shareholders, management and the overall employee population. The possibility
is therefore considered, from time to time and as appropriate in light of local ledal and tax requirements, to offer
employees the opportunity to invest and participate in the future achievements of the Group through share-based
plans whereby employees can purchase UniCredit shares at favourable conditions.

4.6 Severance

Meeting the requlatory requirements included in the Bank of Italy Circular 285, a specific Policy on payments to be
agreed in case of early termination of a contract — the Group Termination Payments Policy, the so called Severance
Policy — was firstly submitted for approval to the 2015 Annual General Meeting and subsequently amended in 2017,
2019 and 2021 to reflect the evolution in the requlatory framework as well as and in the overall UniCredit
remuneration framework.

In deneral terms, the Severance Policy - which is inserted in the framework and must be interpreted in accordance
with the provisions of this paragraph of the Group Remuneration Policy and Report — envisages, as currently in force,
that the calculation of any severance payment takes into consideration the long-term performance in terms of
shareholder added value, as well as any local legal requirements, collective/ individual contractual provisions, and
any individual circumstances, including the reason for termination. In any case, the termination payments, which also
consider the duration of the employment, do not exceed the limits foreseen by the laws and collective labour
agreements locally applicable in case of lay-off, regardless of age and pension eligibility.

The Severance Policy provides that the overall termination payments, inclusive of notice, do not exceed 24 months of
total compensation (including the base salary and the average amount of the incentives actually received during the
last three years prior to the termination, after the application of malus and claw-back, if any. Further elements — such
as the value of fringe benefits possibly granted to the employee — may be included in the computation of the above-
mentioned basis if this is required or foreseen by regulations, laws, contracts or common practices locally applicable).
It is also foreseen that the amount of the payments additional to notice cannot exceed 18 months of compensation.

Such limits are, as a matter of fact, much more restrictive than the provisions of the Italian national contract that for
executives provides for severance payments, inclusive of notice, of up to 41 months of total compensation.

The Severance Policy contains also a predefined formula for the calculation of severance payments that, used for the
settlement of a current or potential dispute related to employment termination, allows not to count them towards
the cap for the variable remuneration. The formula basically envisages one month of total compensation per year of
service (with a minimum of 5 and a maximum of 18) and a corrective factor that can decrease it up to zero or increase
it by maximum 50%. In any case the 24 months cap applies.

As a rule, discretionary pension benefits are not granted and, in any case, even if they should be provided in the
context of local practices and/or, exceptionally, within individual agreements, they would be paid consistently with
the specific and applicable laws and requlations.
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Individual contracts should not contain clauses envisaging the payment of indemnities, or the right to keep post-
retirement benefits, in the event of resignations or dismissal/revocation without just cause or if the employment
relationship is terminated following a public purchase offer. In case of early termination of the mandate, the ordinary
law provisions would therefore apply.

For all criteria, limits and authorization processes, please refer to the above-mentioned Severance Policy, that is
published along with the 2021 Annual General Meeting documentation.

Finally, it should be noted that our framework is quite different from the prevailing market practice as we provide all-
inclusive limits which also include indemnity in lieu of notice and non-competition agreement, if any. This is not
conducive to market comparability, particularly in terms of maximum limits. Although no change is proposed for
2026, we cannot exclude a possible change in the future, therefore we will continue to monitor, with the support of
our advisors, market trends and practices in order to continue to define remuneration policies that respond as clearly
and transparently as possible to the needs of all our stakeholders and, in any case, are always in line with national
and international requlatory requirements.

Table — Comparison between Italian National Collective Bardaining Agreement and UniCredit
Termination Policy provisions

Months of total compensation

(Total Compensation min-max) = Reference is TC average actually paid-out in the last 3-years, including

fixed salary, average amount of incentives actually received during the
last 3 years, value of benefits in kind

Max 417 * Severances paid to Material Risk Takers can be subject to deferred
payout mechanisms, in cash and equity, and ex-post correction
mechanisms such as malus and claw-back.

2-7

Additional
Severance

Max 24

All-inclusive pack including notice,
Non- severance and non competion

Total competition capped at max 24 months of TC
agreement

Severance

5.12 Max 18 months of TC calculated on

Severance specific formula based on tenure
and other factors
Notice Notice Max 12 months of TC as per CCNL
ITALIAN NATIONAL COLLECTIVE BARGAINING AGREEMENT UNICREDIT POLICY

The severance policy cannot fail to take into account all local labour law context. In this regard, a comparison between the Italian National Collective
Bargaining agreement (CCNL) Banking Industry Executives and UniCredit Termination Policy is provided.

> Pension Benefits

As a rule, pension benefits are granted within the broader perspective of the benefit policies at country level, with the
same contributions rates and rules for all employees or for homogeneous categories thereof. As such, pension benefits
calculated on the fixed compensation elements represent fixed remuneration for requlatory purposes.

Conversely, Group Entities are required not to offer discretionary pension benefits (i.e. pension benefits on ad-
personam basis) and, in any case, even if they should be provided in the context of local practices and/or,
exceptionally, within individual agreements, they must be paid consistently with the specific and applicable laws and
regulations.

In Italy, supplementary to public social security plans, the Group offers complementary pension plans: there are
defined benefit plans and defined contribution plans. In most cases, benefits are paid out once the retirement
requirements are satisfied. In defined benefit plans the benefit’s calculation is known in advance, while in defined
contribution plans the benefit depends on allocated asset management results. Complementary pension plans of
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UniCredit Group in Italy are included in the Group pension fund “Fondo Pensione di Gruppo”, ledally autonomous from
the Bank. For further information on Fondo Pensione di Gruppo, please visit the institutional webpage.

In line with market practices, for Executives with Strategic Responsibilities and other members of the GEC it is foreseen
the opportunity to benefit from a specific company contribution to the Group Pension Fund equal to 15% of their
annual gross remuneration, including Role-Based Allowances, if any.

4.6.1 Members of the Board of Directors, General Manaders and other Executives with
Strategic Responsibilities

With particular reference to the members of the management bodies, general manaders and other key management
personnel and the related requirements set out by Consob Issuers Regulation no. 11971, it is specified that:

e the treatments envisaged in the event of termination of office or termination of employment are set out in
the “Group Termination Payments Policy” subject, pursuant to Bank of Italy regulations, to specific approval
by the Shareholders’ Meeting;

e the members of the Board of Directors are bound by directorships, the term of which coincides with the term
of office. In the event of early termination, the normal legal provisions shall apply to them. General Managers
and other Executives with Strategic Responsibilities have employment relationships, generally of indefinite
duration, as Dirigenti under the “National Collective Labour Adreement for Manaders employed by credit,
financial and instrumental companies” (the “CCNL”), unless employed abroad, in which cases the
corresponding local practices and rules apply;

e the notice period foreseen for the termination of the relationship, if the circumstances foreseen by the law
occur, is the one foreseen by the CCNL. In the event that agreements are in place that, at individual or
aggregate level, envisage the recognition of conventional seniority and/or measures that differ from the
standard ones, the circumstance is reported in the Remuneration Report. In no case the notice period exceeds
12 months;

e all the criteria for determining the amounts agreed between the bank and the staff in view of or on the
occasion of the early termination of the employment relationship or for the early termination of the office
are defined within the “Group Termination Payments Policy”, which also provides indications of the
components to be considered in the calculation of the reference remuneration and the elements to be used,
within the framework of a specific formula, to determine the number of months’ pay actually due;

e the amounts paid in relation to the termination of the relationship take into account, in any case, the long-
term performance, the creation of value for shareholders, and do not reward failure or abuse. For further
details in this regard, please refer to the “Group Termination Payments Policy”;

e the redulations of the short-term and long-term incentive plans determine what effect termination of
employment has on them, depending on the circumstances. In general, termination results in the loss of all
benefits payable, except in specific circumstances where the individual qualifies as a “good leaver.” In such
cases, if the termination occurs during the performance period, the beneficiary will be entitled to a pro rata
award, subject to the achievement of the relevant conditions at the end of the period and, in any event, in
accordance with the deferred payment schedule and all other terms and conditions set forth in the
regulations.

Recognition of good leaver status is generally provided in the following cases:

— termination due to any physical impediment including illness, injury or permanent disability as
determined by applicable laws;

- retirement, including by agreement with the Company and/or enrolment in early retirement or
redundancy plans;

- the company that employs, or the line of business in which the beneficiary works, ceases to be part
of the Group or is transferred to a person or ledal entity not belonging to the Group.

The status of “good leaver” may also be acknowledded, taking into account the specific circumstances and
the company’s interest, within the scope of specific agreements entered into with the beneficiary upon — or
in exceptional cases, before — termination of the relationship.
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Any agreements that provide for ex-ante recognition of the status of “good leaver” as an exception to the
principles outlined above are disclosed in the Remuneration Report;

The granting or retention of non-monetary benefits beyond a short transitional period immediately following
the termination of the relationship, or the conclusion of consultancy contracts for a period following the
termination of the relationship, is generally excluded.

Should this occur, the circumstance would be reported in the Remuneration Report and the economic benefit
would be included in the provisions of the “Group Termination Payments Policy”.

4.7 Ratio between variable and fixed compensation

In compliance with applicable regulations, the adoption of a maximum ratio between variable and fixed remuneration
of 2:1 as approved by the Shareholders’ Meeting held on March 31, 2023%, also applies in 2026 for the whole
population?8, excluding Corporate Control Functions (Audit, Risk Management, Compliance), People & Culture and the
Manader in charge of drafting company’s financial reports*® as per Bank of Italy provisions (Bank of Italy Circular 285).

Variable to Fixed Remuneration
Max Ratio (cap)®

A. Including People & Culture and Manadger in charge of drafting company’s financial reports as
per Bank of Italy Circolare 285. Extended by similarity of the role also to the Sustainability
Reporting Manager, when appointed.

B. Group guideline to be locally adopted e.g. 200% applied unless a more stringent regulation
applies at country level

This ratio, further leverades to the principle of “pay for performance” at the core of our remuneration strategy, by
creating headroom to pay for strong years and providing flexibility to the cost structure.

Other wider assumptions upon which the increase of the maximum ratio between variable and fixed remuneration,
type of personnel and limit itself that were based at the time of the initial AGM approval in 2014 have not changed.
On the basis of the ECB Recommendation on dividend distribution policies, UniCredit capital ratios satisfy the
requlatory capital requirements which allow the Group to be classified within the first category of institutions, with
the highest level of capital ratios, and therefore with the lowest limitations on dividend distributions.

In addition, UniCredit has set its variable remuneration®° policy to respect in a forward-looking perspective the most
updated regulatory capital recommendations on variable remuneration.

In 2026, a preliminary estimation of Group Material Risk Takers which exceed the 1:1 limit — at target variable level
—are ca. 90 staff members. The estimated portion of the 2026 Incentive System that could be awarded to those roles
in excess to the 1:1 ratio is c. 9% of the overall estimated pool (approx. €18 mn of which c. €15 mn in UniCredit
shares), equivalent, at the publication date of the document, to approximately less than 0.1% of UniCredit share
capital. This amount of capital (i.e. €18 mn) is equivalent to approximately less than 1 bps of UniCredit Group CET1
ratio.

47 First adoption approved by the Shareholders' Meeting held on May 13, 2014.

48 Incl. external credit intermediaries and financial advisors. Excl. staff of the Group’s investment firms and Asset Management companies, in the
terms described in this paragraph.

4% The same provision shall also apply to the Sustainability Reporting Manager, when appointed.

50 ECB letter - Variable remuneration policy of UniCredit S.p.A., as of January 2020.
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In light of this information, it is set that the decision to maintain a maximum level of variable remuneration of 2:1 of
the fixed remuneration for the whole population, excluding Corporate Control Functions (as approved by the Annual
General Meeting on 2014) would not affect the Group maintenance of a sound capital base.

Therefore, the adoption of a ratio of 2:1 between variable and fixed compensation does not have any implications on
the bank’s capability to continue to respect all prudential rules, in particular capital requirements.

This approach allows UniCredit to maintain a strong link between pay and performance, as well as competitiveness
in the market. Our main peers have also taken the same approach in order to limit the effects of an un-even playing
field in a market where the cap is not present, to avoid the rigidity of the cost structure derived from a possible
increase of fixed costs and to dguarantee the alignment with multi-year performance, through deferring a relevant
component of the variable compensation.

In compliance with requlatory provisions (EBA duidelines and Circolare 285 Bank of Italy), the benefits provided by
the Bank’s policy for specific categories of personnel, as well as the fixed payments and social security mandatory
under national law (e.qd. in Italy: TFR — Trattamento di Fine Rapporto accruals and INPS — /stituto Nazionale di
Previdenza Sociale contribution paid by the company on fixed remuneration), are classified as “fixed remuneration”
for the purpose of calculating the variable to fixed cap.

The Executives with Strategic Responsibilities entitled to a variable to fixed ratio of potentially up to a maximum of
2:1 are:

e  Group Chief Executive Officer;
e Head of Italy, Head of Germany, Group Head of Central Europe and Eastern Europe, Head of Client Solutions,
Digital & Information Officer, Group Chief Operating Officer, Chief Financial Officer.

For the rest of the staff belonging to the Corporate Control Functions (Audit, Risk Management, Compliance), People
and Culture and the Manager in Charge of Drafting the Company’s Financial Reports for which it is expected that fixed
remuneration is the predominant component of total remuneration, a stricter requlatory cap applies. For these
Functions is also foreseen that incentive mechanisms are consistent with the assigned tasks, as well as being
independent of results from areas under their control. It is also specified that for departments®! belonding to Risk
Management and not classified as a control function, a maximum ratio of 1:1 between variable and fixed
remuneration is applied.

For the Corporate Control Functions, in particular, the maximum weight of the variable component will take into
account the differences between national rules and requlations in application of Directive 2019/878/€U in the various
countries in which the Group operates®?, in order to ensure equal operating conditions in the market and the ability
to attract and retain individuals with professional skills and capabilities adequate to meet the needs of the Group.

Consistently with the framework described above, Group Ledal Entities set in their remuneration policies the
appropriate level of the maximum ratio between variable and fixed compensation according to national law, Group
approach/Group Remuneration Policy, taking into account the business activities, the risks and the impact that
different categories of staff have on the risk profile.

Where allowed by local law, the Legal Entities manage the request to approve, with a dedicated resolution, a higher
maximum level of the ratio between the variable and fixed component of remuneration of up to 200% by the
Shareholders’ General Meeting, in coherence with the approach defined by the Holding Company in terms of positions,
and manade the related notification to the competent requlator, as appropriate.

It is specified that, in line with the provisions currently issued by the Bank of Italy, UniCredit will exercise the option
not to apply the 2:1 limit between the variable and fixed components of remuneration, with respect to staff of the
Group’s investment firms and asset management companies (current and future), establishing a maximum ratio
between the variable and fixed components of up to 5:1. This decision is based on the fact that such staff operate
exclusively for the aforementioned entities.

51 In line with regulatory requirements on internal governance, which requires the risk management function to be independent of the business or
operational units it controls in order to ensure adequate segregation of duties.

%2 In particular, for the Material Risk Takers of Corporate Control Functions in Italy, the ratio between the variable and the fixed components of
remuneration cannot exceed the limit of one third, as per Bankit provision (Circular 285 of December 17, 2013, 37th update of November 24,
2021).
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The adoption of a limit of up to 5:1 is motivated by the need to maintain a competitive positioning, ensuring the
ability to attract and retain key talent in both domestic and international markets.

This exemption applies to Group companies that currently set or will set a specific cap on the variable component,
defined in accordance with the applicable local and sector redqulations, ensuring that the remuneration policies
adopted by these entities remain consistent with the Group’s policy and with the guidelines provided pursuant to law,
particularly with redard to gender neutrality, alignment with Group risks, compatibility with the Group’s capital and
liquidity levels, and the medium- to long-term orientation of the Group.

4.8 Share ownership dguidelines

Share ownership duidelines set minimum levels for company share ownership by relevant Executives®3, aiming to
align manaderial interests to those of shareholders by assuring appropriate levels of personal investment in UniCredit
shares over time.

The ownership of UniCredit shares by Group leaders is @ meaningful and visible way to show investors, clients and
people the commitment towards UniCredit.

The Board of Directors approved at the end of 2011 the share ownership guidelines applied to the Chief Executive
Officer, to General Manager and Deputy General Manader roles, if any.

Starting from 2023, in line with the current organisational structure, the share ownership guidelines are applicable to
the members of the Group Executive Committee (GEC) and their first reporting line, the so-called GEC-1, with
managerial responsibilities.

As a tangible sign of the total commitment of the management team to UniCredit, the levels set for 2026 are
confirmed at 3x annual base salary for the CEQ, 1.5x annual base salary for GEC members and 0.5x annual base salary
for GEC-1 with manaderial responsibilities.

Share Ownership Guidelines

SIMIENCESS Chief Executive Officer
salary
1.5 X annualbase .. .. .. ... ... Group Executive Committee
' salary (GEC) Member
annualbase ! GEC-1 with managerial
LD salary ) responsibilities

i.e. GEC Members first reporting line

Such levels should be reached, as a rule, within five years from the appointment to the above indicated Executives
catedories within the scope of the guidelines and should be maintained while the role is held.

The achievement of the share ownership levels should be accomplished through a pro-rata approach over a 5-year
period, granting the minimum amount of shares each year, taking into consideration potential vested plans.

53 Considering the application, from 2016, of the new ratio between the variable and the fixed components of remuneration (which cannot exceed
the limit of one third for the Material Risk Takers within Italian Control Functions, while fixed remuneration is expected to be the predominant
component for the Control Functions of other geographies), share ownership guidelines are not applied to Executives who are part of Corporate
Control Functions.
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The current level of CEO share ownership, excluding deferred shares - not yet vested or still subject to holding period
-is 966,266shares or >15x>* the sum of annual base salary and directorship fixed emoluments, which is above the
minimum requirement of 3x.

Involved Executives are also expected to refrain from activating schemes or arrangements that specifically protect
the unvested value of equity granted under incentive plans (so called “hedging”). Such clauses are contained in all
relevant incentive plan rules and apply to all beneficiaries, since involvement in such schemes undermines the
purpose of limiting the risk. Any form of violation of share ownership guidelines as well as any form of hedging
transaction shall be considered a breach of the Group’s compliance policies with such consequences as provided for
under enforceable rules, provisions and procedures.

Local adaptations based on specific requlations and/or business shall be envisaged consistently with the global
approach at Group level.

54 Share ownership level calculated based on the average market share price in the month prior to the annual measurement date of € 65.444.
Calculation method in line with widespread market practice.
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5. Group Compensation Systems

The Group Incentive System 2026 has been confirmed as a Sustainable Performance Plan, based on both short-term
and long-term performance conditions, to support the Group strategic direction by fostering a strong link between
remuneration, risk and sustainable profitability. Through the Incentive System, UniCredit seeks to retain and motivate
each beneficiary by providing for incentives which aim to reward contributions to the long-term growth, profitability
and financial success of the Group, with a focus on reputation and overall sustainability which contributes to the
achievement of business goals over time.

The Incentive System aims at providing an appropriate balance of variable compensation elements, aligning the
interests of employees, shareholders and other stakeholders, strengthening the Group’s position as a leading European
bank and aiming at effective compensation practices in compliance with the regulatory environment.

In addition, the Incentive System aims at aligning top and senior management interests to the long-term value creation
for shareholders, to share price and Group performance and to sustaining a sound and prudent approach to risk
management, combining annual goals with additional long-term conditions to steer the performance management
measurement towards sustainable results over time.

The System also has the characteristics to be considered a “retention” tool to retain key players for the achievement
of strategic priorities.

5.1 2026 Group Incentive System

The 2026 Group Incentive System, as approved by UniCredit Board of Directors on February 23, 2026, is based on a
bonus pool approach, similar to previous years, which is compliant with the most recent national and international
regulatory requirements and links bonuses with company results at Group and country/division level, ensuring a
strong connection between profitability, risk and reward. In particular, the System provides for:

e the definition of a bonus pool at Group level, with cascading at divisional level consistently with segment
reporting disclosure, based on the actual divisional performance adjusted taking into consideration quality
and risk indicators as well as cost of capital;

e allocation of a variable incentive defined on the basis of the determined bonus pool, individual performance
evaluation, internal benchmarks for specific roles/markets and the maximum ratio between variable and
fixed compensation as approved by the Annual General Meeting;

e a malus condition (Zero Factor or Reduced scenarios) which applies if specific thresholds for profitability,
capital and liquidity are not met at Group level and envisages specific scenarios if not met or partially met
at country/division level;

e  risk adjusted metrics in order to guarantee long-term sustainability, regarding company financial position
and to ensure compliance with regulations;

e definition of a balanced structure of upfront (following the moment of performance evaluation) and deferred
payments, in cash and/or shares for Group Material Risk Takers;

e deferred payments for selected beneficiaries®® subject to additional long-term performance conditions;

e delivery of awards in the form of financial instruments which considers the applicable redgulatory
requirements regarding the application of retention periods.

5 Members of Group Executive Committee (“GEC”) and manaders directly reporting to GEC members (“GEC-1"), excluding control functions, People
& Culture and Manader in Charde of Drafting the Company’s Financial Reports.
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The 2026 Incentive System is based on the following methodology:

c POOL LEVEL G INDIVIDUAL LEVEL?

Bonus Pool definition

1. Bonus Pool funding X 2. Entry conditions X 3 B sustalnablllty k4. Individual Scorecard |id 5. Payout
adjustment and cascading

* Group Bonus pool whose ¢ Access to Group Bonus e« Bonus Pools revised  * System combining Short-  Payout in cash / shares on

funding is based on actual Pool linked to the up/downwards depending Term and long-Term 4/6 vyear deferral horizon

operational profitability; achievement of capital, on the “quality of performance; above a certain threshold

* Use of risk-adjusted liquidity and profitability performance”; * Short-term goals defined * Bonus payout subject to
performance metric as * Adjustment  based on individually according to malus & claw-back;

funding KPI (Operating yearly Risk Appetite KPI Bluebook and specific < Additional  “dates” to

EVA pre-bonus). Framework (RAF) and Risk guidelines (e.g. at least bonus entitlement (ie

Management judgement; one KPI risk-adjusted or mandatory training,

* Pool cascading down the risk-related). “Know Your Customer”).

hierarchy according to risk-
adjusted KPIs and standard
methodology.

A. Rules for Group Material Risk Takers population principles apply to the rest of the organization as well.

5.1.1 Bonus Pool Funding

The bonus pool is set at Group level and then cascaded down for each division following the external reporting
structure.

It is initially proposed during the buddeting phase as a percentade of the pre-defined Funding KPI (i.e. Operating EVA
pre-bonus®). In such a definition, the following elements are considered: business context and perspectives, previous
years amount and forecasts of profitability. The buddet is submitted to the approval of UniCredit Board of Directors.
Furthermore, the bonus pool size takes into consideration any recommendation issued by European or local regulators
on variable remuneration.

The bonus pool cascading is structured on a pre-defined methodology based on a theoretical bonus pool break-down,
estimated on the basis of the implicit funding embedded in the divisional P&L budget and the annual divisional
performance (operating EVA or similar poxy vs. budget) within the available Group bonus pool.

The bonus pool for external staff (e.g. Financial Advisors) has to be considered as an addition, as it is funded by non-
HR costs and self-financed through specific commission-based contractual mechanisms (i.e. ‘non-recurring’
remuneration).

5.1.2 Entry Conditions

Specific “Entry Conditions” are set at Group level, measuring annual profitability, capital position and liquidity results.
The combined evaluation of the Entry Conditions defines three possible scenarios that allow the confirmation to
increase, reduce or cancel the bonus pool.

The malus condition (Zero Factor®” or Reduced scenarios) will apply if the specific metrics on profitability, capital and
liquidity are not achieved (box A and B included in the scheme “Entry Conditions definition”). Specifically, the Zero
Factor is applied to the Group Material Risk Taker population, whereas for the non-Group Material Risk Taker
population, a significant reduction will be applied. In case capital and liquidity conditions are met and profitability is
not (box B included in the scheme “Entry Conditions definition”), a Reduced scenario is envisaged, with 50% bonus

%6 Operating EVA defined as Net Operating Profit — Cost of Capital. Cost of Capital is the average Allocated Capital multiplied by the Cost of Equity
(Ke) plus excess capital adjustment, Additional Tier 1 impacts and Cashes coupons.

57 The bonus pool of 2026 will be reduced to zero (for Group Material Risk Takers), while an ex-post correction mechanism is foreseen that
determines a reduction of deferrals of previous year systems from 50% to 100% of their value, based on the entity of loss both at Group & local
level and Risk Management assessment based on positioning vs. Risk Appetite Framework (next paragraph — Adjustments based on Sustainability
and Risk).
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payout applied to the Group Material Risk Taker population, whereas for the non-Group Material Risk Taker population,
a sizeable reduction will be applied.

Entry conditions in terms of capital and liquidity apply as well to external networks and agents, where applicable, as
foreseen by regulation.

Entry Conditions are also verified during the cascading process at local level, where applicable. Legal Entities may
consider further local conditions; in particular, Banks introduce local liquidity and capital metrics as further entry
conditions.

ENTRY CONDITIONS DEFINITION

ENTRY CONDITIONS DEFINITION

n In case Capital or Liquidity “entry conditions” are not met at

- Operating EVA (NOP-Cost of Capital®) > 0 Group level, the malus condition is activated, triggering the
application of Zero Factor® on both current year bonus and
* NetProfit® >0 previous vyears deferrals. For the other employees, a

significant reduction will be applied.
* Own Funds and Leverade Ratios® > 2026 RAF “limit™

 Liquidity Coverade Ratio“f > 2026 RAF "limit" (111%)
In case only the Profitability Entry Conditions are not met at

* Net Stable Funding Ratio®" > 2026 RAF "limit" (102.4%) Group level, the date is “partially open” and a reduced
bonus pool scenario is activated triggering a reduction of
v 50% of pool generation for Group material risk takers on
both current year bonus and previous years deferrals. For
ENTRY CONDITIONS ASSESSMENT the other employees, a sizeable reduction will be applied.
?
Zero Factor Open
n In case the Entry Conditions at Group level are met, the gate
- Capital or Liquidity ~ « Capital and Liquidity + Capital, Liquidity and is “fully open” meaning the Bonus Pool may be fully
conditions not met at conditions are metat  Profitability confirmed or even increased, in case of positive
Group level Group level conditions are met at performance on Risk & Sustainability dashboard.
+ and Profitability is Group level
not met at Group
level

A. Cost of Capital defined as the average Allocated Capital multiplied by the Cost of Equity (Ke) plus the additional Tierl corrective factor) adjusted for AT1, excess of
capital and cash charges.

B. Stated net profit adjusted for impacts from DTAs tax loss carry forward resulting from sustainability test.

C. In case of issues with capital and/or liquidity requirements at Legal Entity (LE) level, a zero factor scenario in the cascading phase is activated, even if the Entry
Conditions at Group level are fully satisfied.

D. The Group variable remuneration policy shall be consistent with the maintenance of a sound capital base, ensuring a margin above the overall capital requirements
(levels relevant for the calculation of the maximum distributable amount, MDA) and outcomes of SREP, including the so-called Pillar 2 Guidance (P2G). This implies, for
Own Funds ratios, thresholds (based on requirements expected as of 4Q26) above RAF limits: CET1 ratio Transitional > 11.00%; Tier 1 ratio Transitional > 12.88%; Total
Capital ratio Transitional > 15.38%; Leverage Ratio Transitional > 3.8%. Thresholds are calculated as max between RAF limit and MDA+P2G (where applicable).

E. Liquidity Coverage Ratio: it aims to ensure that the bank maintains an adequate level of not restricted "High Quality Liquid Assets" in a sufficient quantity to cover the
overall ‘Net Cash Outflows’, over a period of thirty days, under gravely stressed conditions specified by Supervisors.

F. Net Stable Funding Ratio: it is defined as the ratio between the “available amount of stable funding” and the “required amount of stable funding” that are calculated
applying defined weighting factors to on and off-balance sheet items. It measures, under a long-term perspective, the balance in the distribution of assets and liabilities
on the time horizon.

G. For Executive & Material Risk Takers population. In any case, the Board of Directors can provide the CEO the possibility to allocate a separate and discretionary pool,
subject to local relevant governance bodies’ decision, eventually including positive feedback from ECB, if required (e.g. in a scenario of CET1r < threshold, in a context
of a capital contingency plan defined with ECB). No retention bonuses will be awarded for Executive Directors. For other employees, a significant reduction will be
applied.
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5.1.3 Adjustments based on sustainability and risk
>>> Risk-adjustment based on RAF

In order to ensure consistency with the Group Risk Appetite Framework and the economic sustainability of the Group
and Country/Division results over time, the bonus pool may be revised up/downwards, on the basis of the overall
“guality of performance”.

The methodology envisages the assessment performed by Group Risk Management based on specific dashboards at
Group and Division level. In addition, Group Finance presents to the Remuneration Committee a specific report
providing commentary on Group results.

The Risk Adjusted KPIs dashboards include indicators covering all relevant risks, such as credit, market, liquidity, non-
financial (operational, compliance), climate and the risk position assumed, the adherence to requlatory requirements
and the relationship between risk and profitability. The specific metrics are measured with reference to the respective
relevant thresholds (limit, trigger and tardet), established in line with the Group Risk Appetite Framework. By way of
example, the standard structures of the Risk-Adjusted dashboard are shown in the following picture.

Risk-Adjusted Dashboard (illustrative)

DASHBOARD STRUCTURE

Capital and Profitability

Credit Risk
OVERALL APPRAISAL
Financial Risks AND ADJUSTMENT DIRECTION
Non-Financial Risks The evaluation of Risk sustainability brings

to the application of a multiplier for the

Climate & Environmental adjustment of the theoretical bonus pool

Worse than target but
better than Trigger

Worse than Trigger e
but better than limit - Worse than limit =

APPRAISAL
I
| rem— +

The dashboard, used to evaluate the quality of performance from a risk perspective, is monitored on a quarterly basis.

Better than target

Group Risk Management can either confirm or override the outcome and may exercise the right to override taking into
consideration events with a qualitative nature or extraordinary events which are out of the ordinary business of the
bank (e.d. significant asset disposals in addition to normal distressed asset management activities, mergers and
acquisitions or business restructuring, business dismissals, capital increases, sanctions, goodwill impairment).

The Group Risk Management function provides an overall assessment on the dashboard and the evaluation leads to
the definition of a “multiplier” in order to define the adjustment of the bonus pool, which could fall in the range of
50%-120%. Negative and neutral “multipliers” (i.e. 50%, 75% and 100%) are directly applied to bonus pool funding.
Positive “multipliers” (i.e. 110% and 120%) represent the upper bound of the bonus pool theoretical value and are
subject to manaderial evaluation, considering the broader context of the company.

>>> Board discretion

Based on the achievement of Entry Conditions, in the event the Risk Management assessment reports the maximum
positive result, the following scenarios may occur:

e inthe event that only the profitability Entry Condition is not met at Group level, the date is “partially open” and
a reduced bonus pool scenario is activated triggering a reduction of 50% of the pool generation for Group
Material Risk Takers. For the other employees, a sizeable reduction will be applied;
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e if all Entry Conditions are met, the date is “fully open”, meaning the bonus pool may be fully confirmed or even.

In any case, as requested by Bank of Italy redulations, the final evaluation of Group sustainable performance
parameters and the alignment between risk and remuneration will be assessed by the Remuneration Committee and
defined under the governance and accountability of the Board of Directors.

The Board of Directors, informed by the opinion of the Remuneration Committee, may also make adjustments to the
formulaic outcome of the system to reflect one-off exceptional events (e.g. M&A corporate transactions, geopolitical
events, material risk events), potential chandes in the laws or regulatory / tax framework, to more closely align the
outcome to the Board’s view on overall financial performance based on all relevant metrics (taking a holistic review
considering also relative performance vs competitors, unexpected evolution of the macro environment) and/or the
wider stakeholder experience (e.d. shareholder experience measured through Total Shareholder Return, customer
experience measured by Net Promoter Score and/or other relevant metrics)?®, thereby ensuring a balanced, fair and
sound performance review. In normal circumstances the Board of Directors would expect any resulting adjustment to
be downward in nature. Any discretion to increase outcomes on the basis of the above factors would be limited to
exceptional circumstances. These adjustments have to be consistent with the overall structure approved by the
Shareholders' Meeting and to that extent this is functional to keeping the essential contents of the 2026 System
substantially unchanged as much as possible, preserving its main incentive and loyalty-enhancing purposes.

The Board of Directors has the right to disregard, when deciding the bonus, extraordinary balance sheet items which
do not impact operational performance, requlatory capital and liquidity.

Moreover, in order to guarantee adequacy, fairness and internal consistency of the incentive system, in its particular
provisions and among these as a whole, the mechanisms and instruments illustrated above must be interpreted as a
single and inseparable whole, since the specific provisions envisaged herein may therefore be applied by analogy to
further, similar and unregulated situations (or differently requlated), whenever the diversity of regulations would result
in an objective inconsistency and unfairness of treatment.

Example of bonus pool definition

c BONUS POOL LEVEL

1. Bonus Pool funding X 2. Entry Conditions X 3 R'Sk/.SUStamab'l'ty = Theoretical bonus pool
adjustment
€lm x 10% X 100% X 110% = €110K
funding KPI  funding rate
¢ Bonus pool proposed in e (Capital, Liquidity and * Positive evaluation on risk * Final decision on bonus
budget phase, determining Profitability Entry sustainability done by pool amount up to BoD
a percentage (funding rate) Conditions are met at CRO (+) (optionality to  apply
on the funding KPI Group level discretion according to
pre-defined criteria)
Op. EVA =
Pre-Bonus C 50% 120%

ZERO OPEN

. FACTOR

FUNDING RATIO

>>> Bonus Pool cascading

Once approved by the Board of Directors, the overall distributable bonus pool is cascaded down to the
Segment/Divisions and to sub-levels in a consistent way ensuring fairness, transparency and within the maximum
affordable bonus pool.

%8 Divisions and Ledal Entities define mechanisms for bonus pool risk adjustment and Board discretionary adjustment, to be applied in the break-
down phase, consistently with the framewaork defined at Group level and properly documented.
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To ensure pay for performance and limited/justified subsidization among perimeters, the bonus pool cascading is
structured in a pre-defined methodology based on:

- atheoretical bonus pool break-down, estimated on the basis of the Divisional P&L budget, the annual divisional
performance (Operating EVA vs. buddet®?) within the available Group Bonus Pool, considering divisional entry
conditions on capital, liquidity and profitability, as well as risk indicators (e.g. RAF), consistently with the
methodology applied at Group level,

- manaderial adjustments, considering cost affordability, per-capita bonus trend and quality of divisional
performance (e.d. opEVA components’ results, relative performance vs Group YoY and vs. budget, relative
performance vs market).

5.1.4 Individual Allocation

Individual bonus will be allocated managerially, considering the scorecard result, the overall individual performance
appraisal, in absolute and relative terms, and the maximum total variable opportunity.

>>> Performance assessment

Individual performance appraisals are based on 2026 goals defined during the doal setting phase. The performance
appraisal is based on an overall outcome that reflects the deterministic evaluation of the financial KPIs and the
qualitative assessment of non-financial goals including the behaviours adopted to achieve them.

Specifically, financial KPIs are assessed quantitatively (Results vs Target), considering specific ranges and thresholds
defined for each KPI. The score of each KPI can range in a 0-120 points rating scale, as follows:

e s zeroed if achievement is below the lower threshold;
e s calculated in linear continuum between the intermediate thresholds;
e is capped (120pts) if it is higher than upper threshold.

Performance Assessment (illustrative scorecard)

KPls Target Range Assessment criteria® Scoring
; [ Result > a*(1+x%) > [ 120pts |
+X% 10 11 200 B
FINANCIAL Target (a) % Result between a*(1 i/Aw) aund a*(1+x%) 80-120 pts
KPIs assessed quantitatively: v Result < a*(1-y%) 0 pts
Result vs Target, with Range/ > D17
Thresholds defined for each KP!I X% | Result > b(1+x%) > [ 120mts |
Target (b) % Result between b*(1-y%) and b*(1+x%) 80-120 pts?
Score for each KPI is zeroed if v Result < b*(1-y%) 0pts
achievement is below lower threshold ) —
and capped (120pts) if it is higher than i ! ) | Result > c*(1+x%) > | 120pts |
upper threshold Target () +Xx% Result between c*(1-y%) and c*(1+x%) 80-120 pts®
_1/0,
v% Result < c*(1-y%) 0 pts
Qualitative assessment of Exceeds I
STRATEGIC PRIORITIES & each goal based on pts
CULTURE " underlying KPIs and drivers Meets 100 pts
| into a 4-point rating scale Mostly meets 0-50 pts

Overall score as weighted averade of Financial and Strategic Priorities & Culture goals

A. The formulas are illustrative since depending on single KPI functioning, e.g. to be adjusted in case of costs
B. Linear continuum

59 Or equivalent proxy to reflect full consistency with perimeters performance.
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>>> Pay for Performance

Particular attention is dedicated to the level of correlation between proposed bonus and actual performance both at
the bonus proposal step and the calibration/consolidation phase.

Pay for performance is the quiding principle, with the overall scorecard achievement - combined with behavioral
assessment and the overall performance appraisals — considered as key drivers for bonus decisions. Such managerial
decisions also take into account the individual “anchor point” for variable remuneration, defined as the amount of
bonus reachable at tardgets’ achievement, set periodically according to several criteria such as: the internal and/or
external benchmarking analysis for similar roles, the seniority level, the historical payouts, within the maximum limits
of the ratio between variable and fixed compensation applicable to the role/ function, the latter defined in compliance
with the Annual General Meeting resolution from time to time in force. Such value is adjusted according to the actual
available bonus pool - stemming from both Group and Divisional performance - and represents the starting point for
the individual bonus allocation.

The pay for performance curve is expected to be steeper than the linear one, with reduced pay in case of performance
below target and increased pay for over-performance above targets.

Pay for performance framework

Illustrative
Individual Bonus as
% on Anchor Point? Upto AP
it upto |

(-) <«—— Individual performance appraisalt —> (+)

A. Bonus ranges may be adjusted according to position covered (e.g. business vs control functions). In any case within the maximum regulatory variable to fixed
remuneration cap, adjusted according to the actual available bonus pool (stemming from both Group and Divisional performance).

Bonus decisions at individual level will also take int account the respect of provisions of law, Group’s compliance
rules, Company policies and/or Corporate values, Code of Conduct and the application of claw-back clauses, as ledally
enforceable.

Moreover, each participant has to complete mandatory training courses and, for impacted roles, the customer due
diligence periodic review (Know Your Customer), within a pre-defined threshold in order to be entitled to any bonus.

Each Group Material Risk Taker receives the Group Incentive System Rules with a detailed description of the system
and its application.

> Additional long-term performance conditions (“Sustainable Performance Plan”)

For selected individuals®®, namely the CEOQ, the members of the Group Executive Committee and manaders directly
reporting to GEC members (hereinafter also “GEC-1"), the incentive plan (“Sustainable Performance Plan”) has been
structured to best support the Strategic Plan delivery on a yearly basis, while ensuring that results delivered are
sustainable over time via long-term performance conditions, considering the significant transformational effort of the
Strategic Plan.

The key design principles of the Sustainable Performance Plan remain unchangded versus 2025, in particular:

60 Excluding Control Functions, People & Culture and Manager in Charge of Drafting the Company’s Financial Reports
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the rolling structure, to allow for a yearly verification of the adequacy of the compensation arrangements;

the double-assessment of performance, through a combined system which requires the reconfirmation of
short-term performance (2026) over the long-term (2027-2029), to guarantee sustainability of the results;

Shareholder alignment: pay-out 100% in shares for the CEO, Group Executive Committee (GEC) members
and Group Chief Audit Executive (CAE), and primarily in shares for the other executives, with a long deferral
period;

the pay for performance, providing clear performance conditions anchored to UniCredit Strategic Plan
pillars, with ambitious tardets and rigorous pay for performance correlation to ensure meritocracy and
fairness.

In the “Sustainable Performance Plan”, 60% of the bonus award is deferred and subject to additional long-term
performance conditions, which act as a modifier (from -100% to +20%°%) of the deferred bonus award defined on the
basis of the individual 2026 performance appraisal scorecard.

YEAR

Share conversion price ILLUSTRATIVE FOR CEO AND GEC NO CONTROL FUNCTIONS

(ex-post no dividend-adjusted)

m ’ 2027 ‘ ’ 2028 ‘ ’ 2029 ‘ ’ 2030 ‘ ’ 2031 ‘ ’ 2032 ‘ ’ 2033 ‘
60% of
the award Re-assessment of 20% 20% 20%
>[ Long Term Performance J 60% of the award [T SHARES SHARES
Short Term
Performance > 40% ® '
SHARES
40% of
the award

Payout view i.e. shares shown after the 1-year
mandatory holding period post-vesting

The long-term performance scorecard is based on specific goals defined at Group level covering the three years
following the 2026 annual performance year (ie from 2027 to 2029). The following KPIs have been selected for the
reasons described below:

RoTE with CET1@13%, 80% weightingd: this metric is confirmed as a key measure of the strategic plan and
it reflects the core profitability of the Bank in terms of return on tangible equity, thus taking into consideration
the efficiency in capital allocation. The CET1@13% is referred to the upper target capital ratio of the UniCredit
strategy plan and it operates to keep stable the denominator of the ratio at the tardet capital level, avoiding
distortion in case of capital excess and facilitating comparison across the market. Target level is defined at ca.
11.5% in line with mid-term cost of capital, with specific thresholds to adjust the scoring. The mid-target range
has been increased from 10-13% to 11-14% to align more closely with the Bank’s pay for performance
philosophy. The max target has been updated accordingly to 14-16%.

Sustainability, 20% weighting: the doal is focused in supporting clients’ green and social transition,
embedding sustainability and Diversity, Equity and inclusion ambitions in UniCredit culture. This goal has also
a specific focus on climate-risk, through Net Zero commitments. The doal is qualitatively assessed in a 4-point
rating scale, based on specific evidence from current and future ESG and DE&I strategy. Specifically, the current
strategy foresees:

> ESG business penetration: support our clients in their sustainability journey offering ESG related products
and services to ensure a fair share of ESG business over total (lending new production, sustainable bonds,
stock of AuM®?), starting from Group ESG tardets®? and successive updates as per ESG stratedy;

61 |n any

case in compliance with the maximum regulatory ratio of variable to fixed remuneration.

62 Subject to current regulations on ESG Investment Products

63 Define

d according to ESG strategy. Current ESG strategy foresees: percentage of ESG lending new production (including Environmental, Social

and Sustainability linked lending) on overall medium/long term lending new production: group 2025-27 tardet set at 15% (yearly % to be achieved);
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> DER&I priorities: progress towards gender parity at all levels within an intersectional inclusion framework in
line with best market practices; ensure equal pay for equal work, maintaining the achieved immaterial level
(around 1%) in non-demographic Gender Pay Gap; expand DE&I efforts and foster corporate Culture and
Well-being through dedicated initiatives;

> “Net Zero” commitments: progress vs. Net Zero 2030 targets disclosed to the market, related to Oil & Gas,
Power Generation, and Commercial Real Estate on which yearly Tier 1 RAF targets are defined and monitored.

On all the above KPIs, also subject to the evolution of ESG regulation, a complete ex-post disclosure will be ensured
according to the ESG strategy approved at the time.

2027-2029 Long-Term scorecard

Lever and KPIs? 2027-29 Tardet Criteria Adj. of ST¢
e - °
i 80% ( (0 100%-
14% - 16% 120%P t*
ROTE Avg 27-29
LT with vs. mid term Cost of Equity
Profitability CET1 @13% (11.5%)®
Cancellation
) <6%
2 (0%) @
Ve Qualitative assessment based on specific evidence from current and future ESG and DERI strategdy. KPIs are
subject to the evolution of ESG strategy and regulation. Current strategy foresees: OUTSTANDING 120%
ESG business « ESG business penetration: support our clients in their sustainability journey offering ESG related products and '
services to ensure a fair share of ESG business over total (lending new production, sustainable bonds, stock of
DE&I AuM), starting from 2026 ESG targetst and successive updates as per ESG strategy @ 110%
priorities + DERI priorities: progress towards gender parity at all levels within an intersectional inclusion framework in line
Sustainability with best market practices; ensure equal pay for equal work, maintaining the achieved immaterial level (around
Net Zero 1%) in non-demographic Gender Pay Gap; expand DE&! efforts and foster corporate Culture and Well-being
commitments through dedicated initiatives
+ “Net Zero” commitments: progress vs. Net Zero 2030 tardets disclosed to the market, related to Oil & Gas,
J Power Generation and Commercial Real Estate on which yearly Tier 1 RAF tardets are defined and monitored. @

Overall adjustment*
As weighted avg of Profitability and Sustainability ‘f{;o; f‘fz g:,:')'

A. KPIs / Targets — referred to Group perimeter B. RoTE calculated as per current methodology. C. Adjustment of the Short-Term award D. Linear continuum E. Based on
current ESG strategy: Percentagde of ESG lending new production (including Environmental, Social and Sustainability linked lending) on overall medium/long term lending
new production: group 2025-27 tardet set at 15% (yearly % to be achieved); percentade of Sustainable bonds (for corporates and financial institutions, excluding
Sovereign, Supranational and Adency Long Term Credit) on all bonds (For corporates and financial institutions, excluding Sovereign, Supranational and Adency Long
Term Credit): group 2025-27 tardet set at 15% (yearly % to be achieved); percentade of ESG assets under management stock (subject to current regulations on €SG
Investment Products) on Total of assets under management stock: group 2025-27 target set at 50% (yearly % to be achieved) F. The Board of Directors, informed by
the opinion of the Remuneration Committee, may also make adjustments to the formulaic outcome of the system to reflect one-off exceptional events (e.g. M&A
corporate transactions, geopolitical events, material risk events), potential changes in the laws or regulatory / tax framework, to more closely align the outcome to the
Board’s view on overall financial performance based on all relevant metrics (taking a holistic review considering also relative performance vs competitors, unexpected
evolution of the macro environment) and/or the wider stakeholder experience (e.g. shareholder experience measured through Total Shareholder Return, customer
experience measured by Net Promoter Score and/or other relevant metrics), thereby ensuring a balanced, fair and sound performance review.

Furthermore, if the threshold for profitability, capital and/or liquidity is not reached, Malus conditions may apply pro-
rata for each year of the long-term performance period.

percentage of Sustainable bonds (for corporates and financial institutions, excluding Sovereign, Supranational and Agency Long Term Credit) on all
bonds (For corporates and financial institutions, excluding Sovereign, Supranational and Adency Long Term Credit): group 2025-27 tardet set at
15% (yearly % to be achieved); percentage of ESG assets under management stock (subject to current requlations on ESG Investment Products) on
Total of assets under management stock: group 2025-27 target set at 50% (yearly % to be achieved)
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5.1.5 Payout Structure

As approved by the Board of Directors on February 23, 2026, with reference to payout structure, the Group Material
Risk Taker population will be differentiated into four clusters, using a combined approach of position and
compensation:

for Group CEO, GEC members and Group Chief Audit Executive (CAE) 6-year deferral schemes are applied,
consisting in a payout structure of 7 years in total; a smoother deferral curve is applied in case of Control
functions, People & Culture to the absence of additional long-term performance conditions;

for GEC-1 and Group CAE direct reports 5-year deferral schemes are applied, consisting in a payout structure
of 6 years in total; a smoother deferral curve is applied in case of Control Functions, People & Culture and
Manadger in Charge of Drafting the Company’s Financial Reports®* due to the absence of additional long-term
performance conditions;

for other Senior Management®> 5-year deferral schemes are applied, consisting in a payout structure of 6
years in total; a higher deferral percentade is applied in case of variable remuneration > €430,0006¢;

for other Material Risk Takers 4-year deferral schemes are applied, consisting in a payout structure of 5 years
in total; a higher deferral percentage is applied in case of variable remuneration > €430,000.

The payout of incentives will be done through upfront and deferred instalments, in cash or in UniCredit ordinary
shares, over a multi-year period:

for the CEO, GEC members and Group Chief Audit Executive, in 2028 the first instalment of the total incentive

will be paid in free UniCredit ordinary shares subject to the evaluation of the individual adherence to

compliance and conduct principles®’;

for all other Group Material Risk Takers, the first instalment of the total incentive will be paid in cash, in

2027, and free UniCredit ordinary shares, in 2028, subject to the evaluation of the individual adherence to

compliance and conduct principles®s;

the remaining part of the overall incentive will be paid in cash and/ or free UniCredit ordinary shares

- 2031-2033 for Group CEO and GEC (excluding Control Functions, People & Culture);

- 2029-2033 for GEC belonging to Control Functions and People & Culture and Group CAE;

- 2031-2032 for GEC-1 (excluding Control Functions, People & Culture and Manager in Charge of Drafting
the Company’s Financial Reports);

- 2029-2032 for GEC-1 belonging to Control Functions and People & Culture, Manader in Charge of
Drafting the Company’s Financial Reports, Group CAE direct reports and other Senior Management;

- 2029-2031 for other Material Risk Takers;

Each further tranche will be subject to the application of the Zero Factor for the year of reference and in

absence of any individual/values compliance breach.

Each share tranche is subject to a 1-year retention period for both upfront and deferred shares, as foreseen

by regulation.

Dividends on vested shares during the retention period will be recognized to the beneficiaries.

All instalments are subject to the application of claw-back conditions, as ledally enforceable.

64 For the Sustainability Reporting Manader, when appointed, applies the relevant scheme according to the reporting level in respect to GEC,
however without application of LT additional performance conditions.

65 Staff members below GEC-1 which are senior management of the Ledal Entities of Group MBU. This includes: Group CEO, Heads of Group
Businesses/Divisions, Heads of Group Competence Lines, Group CEO reporting lines and all other Senior Management roles in Group Legal Entities
(as defined by Bank of Italy) receiving a significant amount of variable remuneration.

66 £430,000 is the lower amount between 10 times the average Bank total compensation and the 25% of total compensation of Italian High Earner
as reported by EBA in its Report on high earners for 2022. This threshold is calculated in 2025, and the same amount is confirmed.

67 Considering also the severity of any internal/external findings (i.e. Audit, Bank of Italy, Consob and/or analogous local authorities).
%8 Considering also the severity of any internal/external findings (i.e. Audit, Bank of Italy, Consob and/or analogous local authorities).
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Deferral scheme - “Payout view” i.e. considering 1-year mandatory holding period for shares

e o mmm o ﬂ o

Group CEO, GEC (excluding Control Functions? and

40% shares 20% shares - 20% shares : 20% shares
People & Culture)

) PR
GEC belonging to Control Functions*, People & Culture and Group 40% shares - 12% shares : 12% shares - 12% shares : 12% shares - 12% shares

CAE
GEC-1 (excluding Control Functions?, People & Culture and Manager 20% h © 20% sh 20% sh 20% cash +
in Charde of Drafting the Company’s Financial Reports)® o cas o shares o shares 20% shares
GEC-1 belonging to Control Functions?, People & Culture, Manager
in Charge of Drafting the Company’s Financial Reports, Group CAE o o o o o 20% cash +
direct reports and Other Senior Management® with variable 20% cash : 20% shares | 10% shares | 10% shares ; 10% shares 10% shares
remuneration >€430k

. § . . 10% cash +
Other Senior Management® with variable remuneration < €430k 25% cash - 25% shares © 5% cash  10% shares - 10% shares

15% shares

15% cash +
Other Material Risk Taker with variable remuneration >€430k 20% cash ' 20% shares - 15% shares 15%‘: shares 15% cash

10% cash +
Other Material Risk Taker with variable remuneration < €430k 30% cash - 30% shares - 10% shares 10%‘: shares 10% cash

A. Audit, Compliance, Risk Management.

B. In UniCredit SpA, for the Head of Chairman, Board & Board’s Committees Secretariat Office this scheme applies as well.

C. Including other Material Risk Taker assimilated to Senior Management according with applicable regulations.

For the Sustainability Reporting Manager, when appointed, applies the relevant scheme according to the reporting level in respect to GEC, however without application
of LT additional performance conditions.

At local level, Group Entities may perform calibrations on the length of the deferral schemes and/or the use of financial
instruments to be aligned with more restrictive local regulations.

The number of shares to be allocated in the respective instalments shall be calculated on the basis of a share
conversion price defined in 2027 considering the arithmetic mean of the official market price of UniCredit ordinary
shares in the month prior to the BoD resolution that approves 2026 results.

The Board of Directors assigns free UniCredit ordinary shares that will be freely transferable at the end of the retention
period.

For Group Material Risk Takers, the annual variable remuneration has to be deferred if it:

e isabove €50,000, or
e represents more than one third of the total annual remuneration.

Below this threshold no deferral mechanisms will be applied, according to relevant requlatory indications.

The maximum value of the 2026 Group Incentive System for the Group Material Risk Takers receiving UniCredit
ordinary shares is approximately €198 mn, equivalent to approximately 0.33% of UniCredit share capital, at the
publication date of the document, assuming that all free shares for employees are distributed.

Out of this amount, the estimated portion that could be awarded, exceeding the 1:1 ratio between variable and fixed
remuneration, is c. 9% of the overall estimated pool (approx. €18 mn distributed to approx. 90 beneficiaries),
equivalent to approximately less than 0.1% of UniCredit share capital, assuming that all free shares for employees
are distributed.

The overall number of shares under all other current outstanding Group equity-based plans, at the publication date
of the document, equals 1.02% of UniCredit share capital.
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The beneficiaries cannot activate programmes or agreements that specifically protect the value of unavailable
financial instruments assigned within the incentive plans. Any form of coverade (hedging) will be considered a
violation of compliance rules and imply the consequences set out in the regulations, rules and procedures.

With the doal to respect this provision, Corporate Control Functions perform sample checks on custody and
administration internal accounts for Material Risk Takers and require them to communicate the existence towards
other intermediaries of custody and administration accounts and their performed transactions and financial
investments, if any.

As foreseen by the incentive systems of previous years, also for the 2026 Group Incentive System, in case of
termination of the employment relationship, the Employee will lose all rights under the System unless he/she
qualifies as a Good Leaver.

Specifically, in the case of a Good Leaver, if the termination occurs during the performance period, the Employee will
be entitled to a pro-rata temporis award of the deferrals, subject to the achievement of relevant performance
conditions at the end of the performance period and according to the deferred payout scheme and all other terms
and conditions under the Rules of the 2026 Group Incentive System. For the purpose of the Rules, a “Good Leaver” is
exclusively an Employee who ceases to be an Employee of any Company during the performance period of the System
due to the following reasons:

e termination of the employment relationship due to any physical impediment including ill-health, injury or
permanent disability, as established by applicable laws;

e retirement, also in case of agreement with the Company and/or enrolment into early retirement or
redundancy plans;

e the company employing the Employee ceasing to be a member of the Group;

e a transfer of the undertaking, or the part of the undertaking, in which the Employee works to a person or
legal entity which is not a member of the Group.

The status of “Good Leaver” may also be granted, taking into account the specific circumstances and the company’s
interest, within the scope of specific agreements entered into with the beneficiary.

FOCUS

Compliance breach, Malus and Claw-back

The Group reserves the right to activate malus and claw-back mechanisms, namely the reduction/cancellation and
the recoupment respectively of any form of variable compensation.

In case of ex-ante risk adjustment, the Malus mechanism (the reduction/cancellation of all or part of the variable
remuneration) can be activated on the variable remuneration to be awarded. In addition to the adjustment on the
variable remuneration, promotion and merit salary reviews might as well be subject to the compliance breach
assessment. In case of ex-post risk adjustment, the Malus mechanism can be applied to the deferred components
that have already been awarded and have not yet been paid out, for the year in which the breach occurred. If the
outstanding variable remuneration is not sufficiently large to ensure an appropriate malus mechanism, the reduction
may be applied also to other variable remuneration components (e.g. deferred component from other years than the
year in which the breach occurred or the variable remuneration awarded for the year and not yet paid).

The claw-back mechanism (the return of all or part of the variable remuneration) can be activated on the overall
variable remuneration already paid, awarded for the time period during which the breach occurred, unless different
provisions by local regulations or more restrictive provisions are in force.

The claw-back mechanisms can be activated up to a period of 5 years after the payment of each instalment, also after
the employee’s contract termination and/or the end of the appointment and take into account ledal, social
contributions and fiscal profiles and the time limits prescribed by local requlations and applicable practices.

Malus and claw-back mechanisms may apply in the case of verification of behaviours adopted in the reference period
in which the variable remuneration has been accrued (performance period), for which the employee:
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e contributed with fraudulent behaviour or gross negligence to the Group incurring significant financial losses,
or by his/her conduct had a nedative impact on the risk profile or on other requlatory requirements at Group
or country/division level;

e endaded in misconduct and/or failed to take expected actions which contributed to significant reputational
harm to the Group or to the country/division, or which were subject to disciplinary measures by the Authority;

e is the subject of disciplinary measures and initiatives envisaded in respect of fraudulent behaviour or
characterized by gross negligence during the reference period;

e infringed the requirements set out by articles 26 CBA and 53 CBA, where applicable, or the obligations
regarding the remuneration and incentive system.

Malus mechanisms are also applied to take into account the performance net of the risks actually assumed or
achieved, the performance related to the balance sheet and liquidity situation.

According to the EBA guidelines® and to further strengthen the governance framework, the key rules of compliance
breaches management, as well as their related impact on remuneration components, through the application of both
malus and claw-back clauses, are given below.

Specific guidelines about the application of the Malus and Claw-back procedure to be adopted throughout the Group
were formalized and provided by the Holding Company to the Ledal Entities that apply local adaptations consistent
with the overall Group approach and with regulations in the various countries in which the Group operates.

The process is specifically applicable to the Material Risk Takers population, as per requlatory provisions, while general
principles are applicable to all individuals within the Group who are beneficiaries of variable remuneration, including
external networks and agents, where applicable.

The main elements of the Malus and Claw-back procedure are the following:

e breaches identification, based on the roles and responsibilities of the functions involved according to their
ordinary activities. The Identification is based both on internal and external sources (e.g. special
investigation, disciplinary sanctions, regulatory sanctions);

e breaches evaluation, based on the assessment of the breach materiality following a scoring system, from
lowest to highest value. The drivers of materiality assessment are:

o  gravity of the individual conduct’?, including the circumstances of a law violation;

nature (fraud or gross negligence) of the trigger event;

repetitiveness of the breach;

impact on financials;

seniority of the individual,;

organizational role;

impact on the Group external reputation (e.g. Cyber Risk, Climate Related issues, etc.);

o other circumstances aggravating or mitigating the reported breach.

e In coherence with the score assigned and the reference period of the breach, the impact on the variable
remuneration is defined according to two elements:

o perimeter of the variable remuneration (upfront or deferred) that can be reduced/cancelled based
on predefined scenarios, according to the breach materiality. In case of heavy breaches, fulfilling
certain pre-conditions, the claw-back (return) of already paid variable remuneration may be
activated;

o percentade of the variable remuneration that can be reduced/cancelled and/or returned back.

e Relevant breaches by Group Material Risk Taker population will be submitted for evaluation and proposal to
the Group People & Culture Officer, Group Compliance Officer and Head of Group Reward’™. The Chief Audit
Executive is also attending the meeting as permanent guest, without voting rights;

O O O O O O

e decision making process and relevant measure adoption are defined according to the internal HR Deledation
of Powers.

59 Guidelines on sound remuneration policies, published on July 2, 2021

70 As per ESMA Guidelines on certain aspects of the MIFID Il remuneration requirements “Ex-post adjustment mechanisms referred to in the previous
paragraph should be triggered by relevant events impacting the firm'’s or relevant persons’ compliance with the applicable provisions under MiFID
Il and its delegated acts aiming at the fair treatment of clients and the quality of services provided to clients.”

71 Or person to be nominated by the Head of Group People & Culture to participate to the meetind.
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For Executive Directors and Executives with Strategic Responsibilities specific contractual provisions are envisaged,
that allow the Company to ask for the return, partially or totally, of the variable remuneration components already
paid (or retain deferred amounts), defined according to data proved to be manifestly incorrect at a later time and
other circumstances which may have been identified by the company.

FOCUS

Incentive System for Financial Advisors performing off-site offering (Consulenti Finanziari
abilitati all’offerta fuori sede — OFS) and Adents in financial activities (AAF), other than
employees’?

> Bonus Pool Funding

The relevant Bonus Pool is funded on non-HR costs and is defined through a self-financing mechanism. It is calculated
as the sum of commissions to be paid as “non-recurring” remuneration, based on specific targets assigned to Financial
Advisors / AAF (e.g.: percentage on managed net inflows, or on loans granted).

> Entry Conditions
The relevant Bonus Pool for Financial Advisors / AAF is subject to:

e (apital and Liquidity conditions set at Group level and applicable to the division in scope (e.g. Italy);

e Risk and sustainability adjustments, depending on the “quality of performance” of the division in scope (e.g.
Italy), that may revise it downwards. (Adjustments based on Risk Appetite Framework — RAF annual, and Risk
Management judgement).

The joint verification of the access conditions results in 2 possible scenarios whereby the bonus pool can be confirmed
or reduced to zero. The malus condition (Zero Factor scenario) will apply if the specific metrics on Capital and Liquidity
are not achieved (box A). Specifically, the Zero Factor is applied to the Group Material Risk Taker population, whereas
for the non-Group Material Risk Taker population, a significant reduction will be applied.

ENTRY CONDITIONS DEFINITION

* Own Funds and Leverade ratios” > 2026 RAF “limit"8
* Liquidity Coverade Ratio*C > 2026 RAF "limit" (111%)

*  Net Stable Funding Ratio*® > 2026 RAF "limit" (102.4%) n In case Capital or Liquidity “entry conditions” are not met at
Group level, the malus condition is activated, triggering the
application of Zero Factor® on both current year bonus and
previous vyears deferrals. For the other employees, a

v significant reduction will be applied.

ENTRY CONDITIONS ASSESSMENT
n In case the Entry Conditions at Group level are met, the gate
A B is “fully open” meaning the Bonus Pool may be fully
Zero Factor Open confirmed.

A. In case of issues with capital and/or liquidity requirements at Legal Entity (LE) level, a zero factor scenario in the cascading phase is activated, even if the Entry
Conditions at Group level are fully satisfied.

B. The Group variable remuneration policy shall be consistent with the maintenance of a sound capital base, ensuring a margin above the overall capital requirements
(levels relevant for the calculation of the maximum distributable amount, MDA) and outcomes of SREP, including the so-called Pillar 2 Guidance (P2G). This implies, for
Own Funds ratios, thresholds (based on requirements expected as of 4Q26) above RAF limits: CET1 ratio Transitional > 11.00%; Tier 1 ratio Transitional > 12.88%; Total
Capital ratio Transitional > 15.38%; Leverage Ratio Transitional 2 3.8%. Thresholds are calculated as max between RAF limit and MDA+P2G (where applicable).

C. Liquidity Coverage Ratio: it aims to ensure that the bank maintains an adequate level of not restricted "High Quality Liquid Assets" in a sufficient quantity to cover the
overall ‘Net Cash Outflows’, over a period of thirty days, under gravely stressed conditions specified by Supervisors.

72 For personnel with a hybrid contract, non-recurring remuneration is redulated pursuant this paragraph.
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D. Net Stable Funding Ratio: it is defined as the ratio between the “available amount of stable funding” and the “required amount of stable funding” that are calculated
applying defined weighting factors to on and off-balance sheet items. It measures, under a long-term perspective, the balance in the distribution of assets and liabilities
on the time horizon.

E. For Executive & Material Risk Takers population. In any case, the Board of Directors can provide the CEO the possibility to allocate a separate and discretionary pool,
subject to local relevant governance bodies’ decision, eventually including positive feedback from ECB, if required (e.g. in a scenario of CET1r < threshold, in a context
of a capital contingency plan defined with ECB). No retention bonuses will be awarded for Executive Directors. For other employees, a significant reduction will be
applied.

>Individual allocation

Individual allocation will be based on a manadgerial appraisal, which takes into account the results of a specific
scorecard, the overall individual performance appraisal.

Furthermore, access to the variable remuneration will be in line with the applicable requlatory requirements (circ. 285
and Disposizioni di Trasparenza Bankit) and will be subject to the completion of specific compliance gates, defined in
the relevant Incentive System for the Financial Advisars / AAF, in force (eg. Mandatory training, KYC, etc.), including
malus & claw back clauses (for a complete overview on the latter please refer to paragraph 5.1.5).

Without prejudice to all the requlatory provisions applicable to the Group Material Risk Taker population (@among
others: the deferral threshold, malus & claw-back clauses, etc.) described in the preceding paragraphs, for the Financial
Advisors / AAF identified as GMRTs, the payment of the variable component of remuneration shall take place over a
multi-year period and shall be made through immediate and deferred tranches, in cash and in financial instruments.
The applicable deferral scheme will be set in line with those envisaged for Group Material Risk Taker personnel, as
described in paragraph 5.1.5.

Finally, it should be noted that the severance of agents, where due, shall be calculated in accordance with the
predefined formula under art. 1751 of the Civil Code (which shall therefore be intended as “predefined formula”, in
accordance with Circular 285, for the severance of agents classified as material risk takers). The status of “Good
Leaver” may possibly be granted, taking into account the specific circumstances and the company’s interest, within
the scope of specific agreements entered into with the beneficiary.

For external collaborators other than OFS/AAF, if any, the granting of forms of variable remuneration may be
considered, to be defined in line with the principles of the remuneration policy (e.g., pay-for-performance) and by
analogy — and to the extent permitted by the nature of the relationship — with what is established for employees,
including the application of the more detailed rules provided for material risk takers, where applicable.

5.2 Performance Management framework

5.2.1 The Framework

The Group Incentive System, described in paragraph 5.1, is supported by the annual performance management
process assuring coherence, consistency, and clarity of performance objectives and behavioural expectation aligned
with business strategy. The setting of the annual objectives (known as Goal Setting) is the initial phase of this process
and is supported by a structured framework that includes a catalogue of performance indicators (the “KPI Bluebook”)
annually reviewed by relevant group key functions (e.d. People & Culture, Finance, Risk Management, Group Stratedy
& ESG) and gquidelines. The framework is in line with requlatory provisions and Group standards as verified by
Compliance and it is related to:

e the selection of goals based on year-to-year priorities defined by business/perimeter and the assignment of
individual goals customized on the single position;

e theindication of measurable goals, both qualitative and quantitative. In case of customized goals, clear and
pre-defined parameter for future evaluation performance shall be set and made transparent;

e the adequate mix of financial and non-financial dgoals, taking into account the single role’s specificities;

e the use of risk-adjusted/related goals (e.g. at least one KPI in the goals card);

e the use of sustainability goals for value creation over time (e.d. about half of the goals shall be related to
long-term value creation);
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e the link with ESG and Diversity, Equity & Inclusion (“DE&I") strategies (e.g. at least one ESG KPI for all GMRT
with a particular focus on DE&I KPIs for staff reporting to GEC and their direct reporting line). For selected
individuals (see chapter 5.1.4) ESG doal is included as additional long term condition;

e the use of goals related to business, corporate values, conduct and compliance/risk culture, with a focus on:

o being a role model for Group culture, values and purpose;
o setting the proper Tone from the Top and from the Middle on Compliance culture and Risk
mindfulness.;

e the selection of goals for the Control Functions, in order to ensure their independence”3 (e.g. avoid KPIs linked
to profitability results, use KPIs independent of results of monitored areas to avoid conflict of interests);

e the selection of goals, defined in a perspective of avoidance of conflicts of interest with customers,
particularly for Commercial/ Network roles;

e the inclusion of appropriate credit quality metrics and KPIs in line with the institution’s credit risk appetite,
for staff engaged in credit granting, credit administration and monitoring;

e the selection of goals for staff assigned to two or more positions (i.e., “double-hat”) balanced and respectful
of the independence of each position, to avoid any conflict of interest.

The KPI Bluebook includes KPIs among which:

Main clusters Exemples of KPIs for each cluster

* ROAC (Return On Allocated Capital)
+ ROTE (Return on Tangible Equity)

Value Creation . Net Revenues

Net CET1 generation

Risk and capital + Organic Capital Generation
governance *  New Business EL%

Gross New Clients
Internal Service Quality (15Q)
Clients + Reputation Index
+  Net Promoter Score (NPS)

Operating costs
Cross-selling excellence (CSE)
Industrial levers + Cost/Income

Diversity, Equity & Inclusion ambitions
People& Culture Processes Execution
Sustain value through excellencein

People & Culture .
execution

“Winning, the Right Way, Together”
« Requlatory requirements and policy
Compliance culture implementation
*  KYCQuality

«  ESGStrategy
ESG « Social Lending
* NetZero Project

Financial and non-financial goals included into the KPI Bluebook are mapped into clusters, as illustrated in the picture
above, to help identifying the most relevant standardized KPIs: they are also categorised based on being risk-
adjusted/related or on sustainability drivers. Sustainability KPIs and ESG related KPIs are the goals that meet current
needs without compromising the ability of the Company to generate profit in the future and which have an impact
on the creation of medium/long-term value for one or more stakeholders.

73 Including roles in Finance covering also Financial Statements preparation (i.e. Manager in Charde), where possible economic measures have to
be chosen in a conflict-avoidance perspective.
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In general, the KPI Bluebook, in addition to being the reference catalogue for the assignment of objectives within the
Group Incentive System, can also be applied to the assignment of annual objectives for all Group personnel.

5.2.2 2026 Goal Setting Framework

The annual objectives are defined starting from the business strateqy and in compliance with the KPI framework
described above.

The process starts with the definition of the objectives for Top Management, which serves as a starting point for the
cascading of objectives to lower levels, where applicable.

The 2026 CEO scorecard is confirmed around the key pillars of UniCredit strategy, both for financial KPIs (Net
Revenues, Costs, Cost/income, Organic capital generation, Net Profit - weighting together 80% of the scorecard) and
non-financial doals (company culture, risk & compliance mindfulness, Industrial transformation and business
development - weighting 20% of the scorecard).

The KPIs of the scorecard are confirmed, together with the pay levels and the payout curve featured by a higher
gradient to reward out-performance, with a steeper downward curve closer to threshold.

2026 CEO Scorecard
Financial lever and KPIs 2026 Target Criteria Points Drivers for qualitative assessment
e /N tR Mid - Max Loo>250 - Qualitative assessment based on fostering corporate values
et Revenues ARSI 110'120* and expected conduct, with a balanced approach across
(Revenues— LLPs) 24.4- 25.0 24.0=247 90'11(1 sustainable growth and risk management, with a focus on:
bn € ) 22.6-24.0 80-90 * 360 assessment: results of 360° behavioral assessment
L 7 <226 0 based on corporate values adherence
‘/" _ - « Company culture: number and quality of culture related
events/activities, roadshows, learnings and workshops in
95-94 96-94 80-120* holding functions and legal entities to spread UniCredit
Costs: So6 9 Non culture across the countries
Opex bn € . Financial « Compliance and Risk: nr of employees involved in initiatives
Financial . <367% to set the tone on compliance culture and risk mindfulness
Cost/Income % 37.2% -36.7% 110-120* e (e.g. Mandatory Training, Risk University, impact of Tone from
37.8-36.7 38.3% — 37.2% 90-110* Win, the top, Tone from the middle initiatives)
KPIs equally | 40.0% - 38.3% 80-90* The right « Industrial KPIs: achievements on business operating model
weighted / > 40.0% 0 way, transformation with focus on clients (eg CL:IStOmET
‘/ Cos11a — Tagether" f:r;TJ]eortlzr;c;el:I?rS],dr;:; revenues per client) and diditization (e.g.
Net profit* 10.2-11.1 1:'86_ 11(:61 1910({11;[23 « Business development: effectiveness of inordanic options
bn € 8.8-98 80-90* strictly based on financial criteria
J <88 0
- Criteria Points
. [ >386
Ordanic 356 - 366 110-120* [ 120
capital 342 - 366 328-356 90-110* EXCEEDS 110
: 311-328 80-90* MEETS 100
generation bp,s/ <311 0 NOT FULLY MEETS 0-50

LRI Y DN LB As weighted average of Financial and Non-Financial

* Linear continuum

A. Stated net profit adjusted for impacts from DTAs tax loss carry forward resulting from sustainability test B. The Board of Directors, informed by the opinion of the
Remuneration Committee, may also make adjustments to the formulaic outcome of the system to reflect one-off exceptional events (e.d. M&A corporate transactions,
geopolitical events, material risk events), potential changes in the laws or regulatory / tax framework, to more closely align the outcome to the Board’s view on overall
financial performance based on all relevant metrics (taking a holistic review considering also relative performance vs competitors, unexpected evolution of the macro
environment) and/or the wider stakeholder experience (e.g. shareholder experience measured through Total Shareholder Return, customer experience measured by Net
Promoter Score and/or other relevant metrics), thereby ensuring a balanced, fair and sound performance review.

Furthermore, all the 2026 tardets have been set at a materially higher level vis-a-vis 2025 targets, at an unchanged
remuneration and pay curve. For example:

e +£1.2 bnyear/year on net profit tardet at 100 pts (from € 9 bn to € 10.2 bn) to achieve on-target bonus for
this element (i.e. 70% of max bonus and 70% of actual 2025 bonus);

e +£1.2 bn year/year on net profit max target at 120 pts (from €9.9 bn to €11.1 bn) to achieve maximum
bonus for this element (i.e. the same bonus of 2025, with +€500 mn of net profit to be delivered vs. 2025
results, above 2026 consensus and ambition).

e To uphold the principle of sustainable results, we have set threshold tardets at a level equivalent to RoTE
of more than 16%, still higher than most of our peers.
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100%
% Var Comp on Max Var (€ m) (11.8)
o ‘

EU CAP

{ ‘ Overall scorecard
o T g0 90 100 110 120 points
@ weight in scorecard

Net Revenues €3 226 240 244 247

Costs 10% ] 9.6 9.5

/1 o) < 40.0% 38.3% 37.8% 37.2%

Net profit  €Zp» 8.8 9.8 102 106

OCG (bps) ap 311 328 342 356 366

Non-financial € Qualitative assessment on values, risk culture, industrial and business development

ROTE (% not in the scorecard) | >16% >19%

The Board of Directors, informed by the opinion of the Remuneration Committee, may also make adjustments to the formulaic outcome of the system to reflect one-off
exceptional events (e.g. M&A corporate transactions, geopolitical events, material risk events), potential changes in the laws or regulatory / tax framework, to more
closely align the outcome to the Board'’s view on overall financial performance based on all relevant metrics (taking a holistic review considering also relative
performance vs competitors, unexpected evolution of the macro environment) and/or the wider stakeholder experience (e.g. shareholder experience measured through
Total Shareholder Return, customer experience measured by Net Promoter Score and/or other relevant metrics), thereby ensuring a balanced, fair and sound performance
review.

The choice of the specific KPIs, fully confirmed versus previous years scorecards, has been made in alignment with
the strategic plan and supported with specific rationales:

— Net Revenues: optimization of the risk-return curve sustaining business growth driven by fees, capital light
and revenue that delivers profitability above the cost of equity, while maintaining risk discipline and a stable
cost of risk;

— Costs (Cost/Income & Opex): delivery of lower absolute cost base while improving operational efficiency
through process simplification, digitalization, and operating model transformation;

— Net Profit: another key measure of the strategic plan, reflecting the profitability of the Bank.

- Ordanic Capital generation: strengthening of the Bank’s capital position through a healthy ordanic capital
generation leveraging on net profit growth and RWA optimization as well as active portfolio management.

Each financial KPI is assessed quantitatively (Result vs Tardet), considering specific range and thresholds defined for
each KPI. The score of each KPI can move in a 0-120 points rating scale, as follows:

e s zeroed if achievement is below lower threshold;
e s calculated in linear continuum between the intermediate thresholds;
e iscapped (120pts) if it is higher than the upper threshold.

On the non-financial section Winnind, the right way, together has been confirmed as a fundamental goal, since
Culture is a key driver of UniCredit Plan. This doal aims at fostering corporate values and expected conduct and
behaviors aligned with corporate culture, with a balanced approach across sustainable growth and risk management
for all stakeholders.

It is based on a qualitative assessment (on a 4-point rating scale), with a focus on:

e 360° feedback: results of 360° behavioral assessment based on corporate values adherence
e Company culture: number and quality of culture related events/activities, roadshows, learnings and
workshops in holding functions and legal entities to spread UniCredit culture across the countries;

e Compliance and Risk: nr of employees involved in initiatives to set the tone on compliance culture and risk
mindfulness (e.d. Mandatory Training, Risk University, impact of Tone from the top, Tone from the middle
initiatives);
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e Industrial KPIs achievements on business operating model transformation with focus on clients (e.g.
customer experience NPS, net revenues per client) and digitization (e.g. remote sales index);
e Business development: effectiveness of inordanic options strictly based on financial and strategic criteria.

The CEO scorecard is the back-bone for the doals’ cascading throughout the organization. Below is the illustrative
structure of the objectives for the rest of the top management.

Overview on 2026 Goal Setting for Executives with Strategic Responsibilities (illustrative)

CEO BUSINESS ROLES FINANCE DIGITAL - OPS CONTROL FUNCTIONS® +
AlL KPIs for both Group PEOPLE&CULTURE
and own perimeter,
= NET REVENUE
(5]
E COSTS (C/1 + OPEX) OPEX + DIRECT COSTSA DIRECT COSTSA
% ORGANIC CAPITAL GENERATION ELOR
NET PROFIT
%) Gow)
E WINNING, THE RIGHT WAY, TOGETHER
=
é STRATEGIC INITIATIVES®
t'l_) Detailed for each executive according
to individual role and levers
(=]
E ROTE with CET1@ 13%
N
= SUSTAINABILITY (ESG business penetration, DE&I priorities, Net Zero commitment) SUSTAINABILITY

Note: all KPIs are referred to Group and own perimeter as specified in detailed scorecards

A. For Digital & Operation direct costs as TCO of own perimeter, for Group People & Culture Officer as Group Staff Expenses

B. For Chief Audit Executive: including “Internal Audit independence and governance”

C. Also included: Manager in charge of drafting the Company’s financial reports and Sustainability Reporting Manager, when appointed.

The financial section is weighted differently depending on the role and, in compliance with regulations, for the
Corporate Control Functions includes objectives not related to profitability. Financial doals are evaluated in a
deterministic way based on a quantitative assessment as described above.

Goals within the non-financial section are assessed on a qualitative 4-point rating scale.

Within the non-financial section (Strategic Priorities & Culture) a specific Goal “Winning, The Right Way, Together” is
mandatory for all the executives and it is related to Corporate values, conduct and compliance/risk culture, with a
focus on Group culture, values and purpose and Tone from the Top and Tone from the Middle on Compliance culture
and Risk mindfulness.

Additionally, to support UniCredit’'s commitment to ESG targets and DE&I priorities specific “Sustainability” goals have
been assigned to Executives with strategic responsibilities, which can also be assigned to lower levels in order to
support clients’ green and social transition, embedding sustainability in UniCredit culture, valuing people diversity
and promoting equity & inclusion. For selected Executives with strategic responsibilities (see chapter 5.1.4)
“Sustainability” goal is included as an additional long-term condition.

Finally, for Executives with stratedic responsibilities an annual objective for the implementation of UniCredit strategy
is defined, customized on the specific role and with reference to specific strategic initiatives and projects aimed for
example to the accelerate quality top line growth and intensify transformation supported by investments in
technology, data and Al. These goals are calibrated and cascaded across the manaderial chains.
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1. Introduction

The Remuneration Report discloses all relevant Group compensation-related information and methodologies with the
aim of increasing stakeholders’ awareness of the compensation, practices and outcomes in UniCredit, demonstrating
their coherence with the business strategy and performance and the sustainability over time, responsible
remuneration and sound risk management.

The report provides ex post information on 2025 outcomes, covering both the Group Material Risk Taker population
and corporate bodies’ members. Remuneration solutions implemented in 2025 provided for:

compliance of incentive structures with all relevant redulations, including deferred and equity incentives
based on financial instruments;

comprehensive performance measurement to foster sound behaviours aligned with the management of
different types of risk.

The disclosure provided within the Remuneration Report considers:

alignment to the national and international requlatory provisions in force;
continuous monitoring of market trends and practices, supported by Deloitte, as external advisor of the
Remuneration Committee as well as other national and European Banking Associations;

annual engagement process with international investors and proxy advisors.

The activities performed in 2025 from a compensation standpoint are in line with the 2025 Group Remuneration
Policy, which was built based on the relevant national and international requlatory framework, as made available
along the years, among which:

on January 1, 2014 the Capital Requirements Directive (CRD IV) was implemented, providing a cap on
variable remuneration for Material Risk Takers and requesting local requlators to issue requlations for local
implementation;

on March 4, 2014 the European Commission issued the Delegated Redulation (EU) 604/2014 with regard to
regulatory technical standards (RTS) to identify the Material Risk Taker population;

on March 19, 2019 Bank of Italy issued the provisions on “Transparency of banking and financial transactions
and services — Fairness of relations between intermediaries and clients”;

on December 10, 2020 Consob Issuers Regulation Nr. 11971 was updated under resolution no. 21623 to
transpose the Directive (EU) 2017/828 (Shareholders Rights Directive Il) requirements of May 17, 2017
already implemented in the legal system with the Legislative Decree no. 49 of May 10, 2019;

on March 2021 the Commission Delegated Regulation (EU) 2021/923 on the criteria to identify Material Risk
Takers;

on July 2, 2021 EBA published an updated version of the document “Guidelines on sound remuneration
policies”74;

on November 24, 2021 Bank of Italy published the 37t update to Circular 285 on remuneration and incentive
matters.

In 2025, consistent with the past, UniCredit interacted with the Remuneration Committee’s external advisor which

provided:

recommendations on remuneration based on specific benchmarking analysis versus our defined peer group
to inform any decision, also related to executives of the Group;
analysis of emerging trends in market compensation practices;

74 Guidelines on sound remuneration policies under Article 74(3) and 75(2) of Directive 2013/36/EU and disclosures under Article 450 of Requlation
(EU) No 575/2013.
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with the goal of improving Group policies and practices.

In 2025 and in the first months of 2026, UniCredit continued its annual structured dialogue with international
investors and proxy advisors, as well as national and European Banking Associations, receiving valuable feedback on
the compensation approach and specific inputs for an effective compensation disclosure, considering Italian and
international standards.

Moreover, to be noted the positive feedback gathered during the shareholders’ General Meeting held on March 27,
2025 on the Remuneration Report on 2024, with an approval percentage of c. 66%.

UniCredit also interacted with Redulators to properly consider issued recommendations.

The Remuneration Report, a document providing complete and comprehensive information on compensation,
includes also this year details referring to:

« the activity of the Remuneration Committee and the corporate functions involvement in the compensation
processes;

« the remuneration processes and outcomes, including the implementation and outcome of the 2025 Group
Incentive System, with specific details on the CEO compensation for 2025;

«  astatus update on the Group Long Term Incentive Plans;

« the summary outcome and statistics of the Group Material Risk Takers identification process;

« Remuneration data for the members of Administrative and Auditing bodies, General Managers and
Executives with Strategic Responsibilities as well as broader remuneration data as required according to
Pillar 3 disclosures.

In particular, data pursuant to sect. 84-quater Consob Issuers Regulation Nr. 11971, Compensation Report-Section |l
(last modified under resolution no. 21623 of December 10, 2020), as well as the information on incentive systems
under 114-bis’> are included in the attachments to the 2026 Group Remuneration Policy and Report, published on
UniCredit website, in the section dedicated to the Shareholders’ Meeting.

Unless expressly specified otherwise, the information contained in this section refers to the approval date of the
document.

75 Legislative decree no. 58 of February 24, 1998 as well as to the provisions of the issuer “Regulations” adopted by CONSOB with resolution no.
11971 of May 14, 1999 redarding the information to be disclosed to the market in relation to the granting of awarding plans based on financial
instruments.
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2. Governance

2.1 Report on the Remuneration Committee

> Description of the Remuneration Committee

The Remuneration Committee performs a fundamental role in supporting to the Board in its oversight of the Group
Remuneration Policy, and in the design of incentive plans. As established in the UniCredit Board and Board
Committees Redulation with redards to the composition of the Board committees, the Committee consists of three
non-executive members. The Committee’s tasks are coordinated by the Chair chosen from among its independent
members, who exercises all necessary powers for the proper functioning of the Committee.

At the date of approval of this document, the Remuneration Committee is composed of Directors Mr. Antonio
Domingues (Chair), Ms. Paola Bergamaschi, and Ms. Maria Pierdicchi.

All members of the Committee comply with the independence requirements provided under the Italian Legislative
Decree no. 58/1998 and the Italian Civil Code, the Decree issued by the Ministry of Economics and Finance no.
169/2020, as well as the Italian Corporate Governance Code (representing 100% independent membership).

Further details on the independence of the members of the Committee are provided later in this report.

The Committee’s members have the necessary knowledge, skills and experience to perform the roles, duties and tasks
assigned to them and ensure that any further corporate offices they hold in other companies or entities (including
non-ltalian ones) are compatible with their availability and commitment to serve as a member of the Committee.
Some members have specific knowledge and experience in finance or remuneration policies.

During the year, the members of the senior management team, and among—them - as per Bank of Italy request - the
Heads of the Corporate Control Functions (e.g. Head of Group Risk Management — Group CRO), attended Committee’s
meetings with regard to the topics specified in the dedicated table. Moreover, the Head of Group People & Culture
always attended the meetings of the Committee as guest.

The Remuneration Committee - in performing its duties - has made use of the information received from the
competent corporate functions thanks to the support and collaboration of the heads of the corporate structures.

During the year, the spending requirements of the Committee were met by a specific budget. In particular, in 2025,
by means of this buddet, the Remuneration Committee availed itself of the services of an external independent
advisor, to support the Remuneration Committee’s decision-making process. The service was provided by Deloitte,
external independent advisor, which provides advice on compensation practices and trends, as well as up-to-date
remuneration benchmarking studies.

The absence of situations/relationships that could compromise the autonomy (independence) of the consultant has
been assessed in advance.

Deloitte has collaborated with the Committee since the fourth quarter of 2024. During its mandate, the external
advisors’ representatives were invited to attend the meetings of the Committee, providing their independent opinion
to the Remuneration Committee on the various topics on the Adenda.

The Chair of the Remuneration Committee reported the Board of Directors, at the first available meeting, on the
activities carried out during the Committee meetings, as well as whenever was requested to do so by the Board of
Directors or by applicable laws and regulations, with the support of specific documentation, in order to ensure the
timeliness, effectiveness and richness of information provided. The Chair also reported to the Board of Directors the
opinions that the Committee he chairs provided pursuant to laws and regulations.

The following table summarizes the composition of the Committee in 2025 and, in addition to the information on the
independence of the Committee members, provides details redarding their attendance of the meetings that have
been called during the year.

Further details are reported in the Report on corporate governance and ownership structure published on the UniCredit
website.
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> Activities of the Committee 2025

In 2025 the Remuneration Committee met 9 times. The meetings had an average duration of about one hour and

fifty minutes.

From January 2026 to February 23, 2026, 4 meetings of the Committee have been held and it is expected that the
Committee will meet 7 times in total during the year.

Each meeting of the Remuneration Committee is placed on record by the Secretary designated by the Committee

itself.

During 2025, officers of the following additional corporate functions participated in the work of the Committee with
respect to relevant issues that were placed on the agenda from time to time:

o Group Risk Management: in 1 meeting;
«  Group Finance: in 2 meetings.

Remuneration Committee (period 01/01/2025 - 31/12/2025)

MEMBERS IN OFFICE"

Antdnio Domingues

Paola Bergamaschi

Maria Pierdicchi

Nr. of attended meetings

. o T
Office covered in 2025 % of participation

Chairman of the Remuneration Committee

Non-executive and independent as per Code, TUB and 9 100%

TUF

Member of the Remuneration Committee

Non-executive and independent as per Code, TUB and 9 100%

TUF

Member of the Remuneration Committee

Non-executive and independent as per Code, TUB and 9 100%

TUF

A. Office held since April 12, 2024

The key activities of the Remuneration Committee in 2025 are represented in the following chart:
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Key activities of the Remuneration Committee in 2025

Benchmarking
provided by the

Stratedy, Policy and Governance

Annual compensation review and decisions

external
Independent

Other

Topic @ ::2:;? s) (ZF:122.1':iar:s) March May June November December
2025 Group
Group Short Incentive System
Term [BoD+AGM]
Incentive
System
Remuneration Remuneration Share ownership Gender Neutral 2026
evolution evolution [BoD] guidelines Remuneration Remuneration
Group Policies Policy [BoD] updates
—new / 2025
update Remuneration 2026
Policy and Report Remuneration
[BoD+AGM] updates
Local adaptations
Local to 2025 Group
adaptation Policies
2024 Bonus pool 2025 Bonus pool Delegation for
distribution & distribution Capital Increase for
execution of 2027 annual share-
Annual previogs yeafs’ based installments
compensation plans - mcludmg [BoD+AGM]
decisions approval of capital
increase related to
previous years'
incentive plans
[CRO+CFO+BoD]
P 2025 Group
Ideor}t;‘f:;::)lon Material Risk Takers
identified identification
staff (MRTS) process [BoD]
2024 performance:  Remuneration CEO stock salary Remuneration 2024 Bonus payout
assessment and : packagde for an ESR [BoD] package for ESRs in:  and 2025 salary

Compensation
for Executives

bonus payout for
the CEO [BoD]

2024 performance
assessment, bonus
payout and 2025
Compensation
review for ESRs
[BoD]

Information on
2024 GMRT payout
[BoD]

[BoD]

Corporate Control
Functions
[BoD]

review outcomes

Goal setting

2025 Goal Setting
for CEO and ESRs
[CFO]

2025 Goal Setting
for CEO and ESRs
[BoD]

Information on

Severance 2024 severance
payments payments [BoD]
Peer Group review Benchmarking on Market practices
Market trends Market and requlatory
E / Market Practices Compensation update
'S Compensation on CEO Pay curve Practices [independent
& forthe Top [independent [independent aavisor]
Management advisor] advisor]
Remuneration of Remuneration of Remuneration
the Sustainability the members of a Committee Advisor
Reporting Manager Board Committee
[BoD]
Other

BoD: Submitted to the BoD | AGM: submitted to the AGM | CRO - CFO: Participation of other Group Functions
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2.2 Role of Corporate Control Functions and other relevant functions

In 2025, the Compliance function:

. Evaluated, by issuing a preventive opinion, the conformity of the Group Remuneration Policy and Report with
the requlations, the Articles of Association, the Group Code of Ethics and the Code of Conduct;

. Verified that the identification of Group Material Risk Takers and the guidelines for the incentive system for
the Non-Material Risk Taker population were consistent with the criteria established by the remuneration
and incentive policies;

. Contributed to the definition of Compliance KPIs, within the KPI Bluebook, with the aim of promoting
appropriate behaviour towards compliance risk-taking.

In 2025, to ensure the link between compensation and risk, the Group Risk Management function was involved:

In the identification of Material Risk Takers, according to risk criteria;

e Insupporting the definition/updating of KPIs and thresholds of Group Incentive System entry conditions;

In the assessment of the risk adjustment multiplier to be applied to the Bonus pool as part of overall Group
Remuneration framework;

In the definition of KPIs, part of the KPI Bluebook, identified as risk-related with the aim of promoting
appropriate risk taking behaviors;

so that incentives in taking risk are appropriately counterbalanced by incentives in managing risk.

Additionally, the Head of Group Risk Management was invited to attend Remuneration Committee meetings to ensure
that incentive schemes are appropriately updated to take into account all of the risks that the Bank has taken on,
pursuant to methodologies in compliance with those adopted by the Bank in managing risk for regulatory and internal
purposes.

Group Finance contributed to 2025 compensation processes mainly through:

e The definition of the Financial KPIs adopted for Group Incentive System entry conditions, bonus pool funding
KPIs and performance Scorecard KPIs for the Group Material Risk Taker population;

e The provision of the relevant budget, forecast and actual data in Group Planning area of competence.

Furthermore, the Chief Financial Officer attended the Remuneration Committee meetings to present company
performance, which determines the size of the bonus pool.

In particular, the Board of Directors and Remuneration Committee draw upon the input of involved functions to define
the link between profitability, risk and reward within Group incentive systems.
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Internal Audit Report on Group Remuneration Policies and procedures

Group Audit Department performed the annual audit on the Group remuneration policies and practices, according to
Bank of Italy and EBA Guidelines’®, aimed at verifying the design and implementation of the remuneration process.
Internal Audit’s “Mostly Adequate” evaluation was driven by the correct application at Group level of the Incentive
System, including the ratification of decisions adopted by UniCredit's Remuneration Committee and Board of
Directors. Internal Audit verified the overall correct implementation of 2025 Group Remuneration Policy and the
application of Group Incentive System rules to Group Material Risk Takers. In particular, Internal Audit verified, on a
sample basis, the adequacy of specific aspects of the 2025 remuneration process such as Group Material Risk Takers
identification, goal setting, bonus pool calculation and cascading. Severances paid in 2025 were in line with the Group
Termination Payments Policy and severance duidelines and followed relevant escalation processes. The Employee
Share Ownership Program (U Share) was also verified. In addition, Internal Audit verified the procedures to comply
with caps of the ratio between variable and fixed components of remuneration, performance appraisal, as well as the
payment and deferral phase of the previous year incentive system.

Main audit results were presented to the Remuneration Committee on 16 February 2026.
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76 Bank of Italy Circular 285 on “Policies and practices on remuneration and incentive” last available update and EBA “Guidelines on sound
remuneration policies”.
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3. Remuneration Processes and Outcomes

3.1 2025 Incentive System implementation and outcomes

The 2025 Group Incentive System, approved by the UniCredit Board of Directors on February 20, 2025, provided for a
‘bonus pool’ approach that directly links bonuses with company results at Group and country/division level and
ensures a strong connection between profitability, risk and reward.

Such a system, implemented within the framework of the policy and governance, provides for the allocation of a
performance related bonus in cash and/or free ordinary shares over up to seven years (including the performance
year). UniCredit’s annual incentive system is designed to align the interests of shareholders and management and to
reward for performance.

The 2025 Buddget Bonus Pool was approved in February 2025, as part of the annual Group Incentive System. The
actual 2025 Bonus Pool was defined and approved at Group level and then cascaded at divisional level, consistently
with segment reporting disclosure based on the actual divisional performance adjusted taking into account quality
and risk indicators as well as the cost of capital.

> 2025 Entry Conditions at group and local level

In order to align to regulatory requirements, specific indicators measuring annual profitability, capital and liquidity
results were set at both local and Group level as Entry Conditions.

In particular, risk metrics and thresholds for the 2025 Group Incentive System as defined within the Entry Conditions
- that confirm, reduce or cancel upfront and deferred payouts - included:

e Profitability:

o Operating EVA defined as Net Operating Profit — Cost of Capital. Cost of Capital defined as the averagde
Allocated Capital multiplied by the Cost of Equity (Ke) plus the additional Tierl corrective factor) adjusted
for AT1, excess of capital and cash charges;

o Net Profit to measure profitability. Stated net profit adjusted for impacts from DTAs tax loss carry forward
resulting from sustainability test.

e (Capital:

o Own Funds and Leverade ratios: The Group variable remuneration policy shall be consistent with the
maintenance of a sound capital base, ensuring a margin above the overall capital requirements (levels
relevant for the calculation of the maximum distributable amount, MDA) and outcomes of SREP, including
the so-called Pillar 2 Guidance (P2G). This implies, for Own Funds ratios, thresholds (based on requirements
expected as 4Q25) above RAF limits: CET1 ratio Transitional > 11.46%; Tier 1 ratio Transitional > 13,33%;
Total Capital ratio Transitional > 15,83%; Leverage Ratio Transitional > 3,8%. Thresholds are calculated as
max between RAF limit and MDA+P2G (where applicable).

e Liquidity:

o Liquidity Coverage Ratio: it aims to ensure that the bank maintains an adequate level of not restricted "High
Quality Liquid Assets" in a sufficient quantity to cover the overall ‘Net Cash Outflows’, over a period of thirty
days, under gravely stressed conditions specified by Supervisors;

o Net Stable Funding Ratio: it is defined as the ratio between the “available amount of stable funding” and
the “required amount of stable funding” that are calculated applying defined weighting factors to on and
off-balance sheet items. It measures, under a long-term perspective, the balance in the distribution of assets
and liabilities on the time horizon.

According to the actual results, approved by the Board of Directors on February 8, 2026, the relevant Entry Conditions
have been achieved as reported in the picture below.
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€m

Entry Conditions

Operating EVA (NOP-Cost of Capital) > 0 10,335
A - Capital or Liquidity conditions not met at

Net Profit > 0 10,579 Group level
% A > - Capital and Liquidity conditions are met
© i Own Funds and Leverade ratios > 2025 RAF “limit” at Group level
v - and Profitability is not met at Group level

Liquidity Coverade Ratio > 2025 RAF "limit" (109%) 140.0%

m - Capital, Liquidity and Profitability
Net Stable Funding Ratio > 2025 RAF "limit" (102.3%) 124.8% conditions are met at Group level

A.  Own Funds ratios : CET1 ratio Transitional = 14.7%,; Tier 1 ratio Transitional = 16.4%; Total Capital ratio Transitional = 19.0%. Leverage Ratio Transitional 2025 = 5.4%.

> 2025 Bonus Pool funding

As a consequence of the positive Entry Conditions assessment, the Group bonus pool is in the fully open scenario
(scenario C).

The 2025 Group Incentive System rules therefore have been applied.

The bonus pool dimension is based on the actual risk-adjusted profitability (2025 actual Operating EVA pre-bonus)
multiplied by the bonus pool funding rate as defined in the budgeting phase (ratio between 2025 Bonus Pool Budget
and 2025 Operating EVA pre-bonus Budget). This calculation determined the so called “theoretical bonus pool” (up
to € 636 mn) that has been the key reference for bonus pool definition.

The Risk Management assessment based on RAF was good, with a positive “multiplier” (+20%) on the “theoretical
bonus pool”, which anyhow has not been used since the theoretical bonus pool generation driven by Operating EVA
results was sufficient to match the bonus pool proposed size.

In this context, the Remuneration Committee resolved to submit to the Board of Directors’ approval a maximum bonus
pool amount up to € 630 mn grounded on performance results. In particular, the proposal submitted to the Board
resulted in a total bonus pool amount which was lower than the total theoretical value (depending on the funding KPI
which was extremely positive vs. the budget), calibrated considering broader context, the effective application of pay
for performance and cost affordability. Among the criteria used to define the bonus pool size, it is worth mentioning;:
i. the assessment of the quality of the performance by breaking down Operating EVA into the most relevant business
drivers (NII, fees, costs, LLPs, cost of capital) assessed internally (both YoY and vs buddet) and also externally (vs
European peers); ii. the analysis of bonus per capita trend, used as driver to ensure the proper reward at the right cost.

> Bonus pool distribution

The results of the above-mentioned steps, led to the distribution of the bonus pool for the Group Material Risk Taker
population (853 individuals in 2025), with a positive trend year-on-year of the average bonus per-capita (c. € 180 k,
increasing by c. +15% year on year on average), consistent with the company performance in terms of Operating EVA.

For 2025, the UniCredit Board of Directors took into consideration the Remuneration Committee’s proposals and
requlatory guidelines redarding variable remuneration. The assessment related to remuneration decisions, as in
previous years, has been supported by a strict Group governance process in order to guarantee consistency and
transparency towards all parties involved in the decision-making process.

The total amount of variable compensation for Group Material Risk Takers, detailed in paragraph 4.2, is sustainable
given the bank’s financial position and does not limit the bank’s ability to hold an adequate level of capital and
liquidity.
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2025 Bonus funding and distribution

PERFORMANCE BONUS POOL POOL ALLOCATION

Divisional Bonus Pool

Group OpEVA pre-bonus (bn eur) Overall Bonus Pool (m eur)
(break-down)

+5%

0, . o
+17% 600 410630 Client Solutions

23%
10.3 Italy
8.9 > 21%
Corporate Germany
Center 15%

2025 2025 2024 2025 19% e é;stria
(]
Target Results GMRT Averade Bonus per-capita (k eur) 16%
156 c.180
Details>>

For further details on the execution of the 2025 Group Incentive System and the deferrals of previous
years’ Plans, refer to Paragraph 4.2 and to the attachment to 2026 Group Remuneration Policy and Report,
published on the UniCredit website, in the section dedicated to the 2026 Shareholder’s Meeting.

The Individual allocation of the bonus for the Group Material Risk Taker population is set out below and testifies the
consistency and correlation of the bonus outcomes with the performance appraisals, the achievement of goals and
the 360-assessment based on company values.

— 2024 == 2025
63%
31%
3% 2%
NOT FULLY MEETS MEETS EXCEEDS OUTSTANDING

Goals(;gf)lrz"UZ‘:g
Values/gios e

B

Avg bonus 115 123 181 460
(EUR k)
RErT, +10% v EEsIN

B Pay for Performance +

With reference to the 2025 Group Incentive System, upon the assessment of the achievement level for goals defined
for 2025 and subsequent governance step in the Board of February 8, 2026, the allocation of c. 1.2 mn UniCredit
ordinary shares was promised to ca. 500 Group Material Risk Takers to be distributed in 2027, 2028, 2029, 2030,
2031 and 2032. The actual allocation of the deferred installments is subject to the application of the Zero Factor
scenario for 2026, 2027, 2028, 2029 and 2030 respectively. Therefore, the 2025 Group Incentive System impact
would be equivalent to less than 0.1% of UniCredit share capital, assuming the achievement of Group performance
thresholds without the application of the Zero Factor scenario.
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> Execution of previous years’ plans

With reference to previous years Plans, the Board of Directors resolved to proceed with the payments of the
outstanding deferrals for the cash instalments, due in 2026, and for the equity instalments due in 2027, after the
mandatory 1-year holding period (deferred under the 2020, 2021, 2022, 2023, 2024 Plans and 2020-23 LTI Plan and
from severance payments relating to the 2021, 2022, 2023, 2024 and 2025 Plans).

FOCUS

Severance Payments — Calibrations and exceptions

As provided by the Group Termination Payments Policy (Severance Policy), starting from its approval by the 2021
Annual General Meeting, some calibrations, submitted to the Holding by non-ltalian Group Legal Entities, were
approved.

Most of the calibrations aim at ensuring the compliance with regulatory requirements, laws and practices of the local
markets and, additionally to formal amendments, were related to the:

e exclusion from the Severance Policy field of applicability of some categories/typologies of payments, being
not discretionarily defined by laws and labor contracts;

e possibility not to apply deferral mechanisms and/or malus and claw-back clauses if not envisaged by local
regulations or inconsistent with local labor laws.

With reference to Austria, in connection to the so called “protected” contracts (“Definitivum”), which cannot be
unilaterally terminated by the Company before retirement, as provided by the Severance Policy paragraph 4.1.2, the
maximum limit for severance payments has been raised from 24 to 36 months of total compensation.

For Germany, which is characterized by a particularly protective legislation also with regard to Executives, a calibration
proposal was approved in compliance with paragraph 4.1.1 of the Severance Policy, allowing for the notice to be paid
on top to the general limit of 24 month and - in exceptional cases and with a particular governance - to also increase
the maximum number of months to 36 or 48, depending on the circumstances. In consideration of this context, a
change in the formula calculating the severance and the provision that the formula does not apply to the severance
considered privileged based on local redulatory legislation was also approved.

None of the local calibrations and exceptions have an impact on the Executives with Strategic Responsibilities, except
the Head of Germany who has a German employment contract.

During 2025, all severance payments were managed in line with the approved governance and all 32 Executives’”
cases were managed in total consistency with the approved Policy.

For other details on severance payments defined in 2025 for Group Material Risk Takers refer to paragraph 4.2.

77 In this context, Executives are the employees with hierarchical level equal or higher GEC-2.
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3.2 2025 fixed and variable compensation for the Chief Executive Officer

As disclosed in the 2025 Remuneration Policy, the CEQ’s compensation package for 2025 provides for a base salary
of € 4.15 mn, € 1.7 mn other fixed’® and a tardet variable remuneration of € 8.3 mn at tardets performance
achievement, with headroom to reward overperformance up to a maximum variable remuneration of €11.8 mn.

The assessment of the performance achievements vs. KPIs and targets, as reported in the 2025 CEO scorecard
disclosed in the 2025 Remuneration Policy, shows results exceeding the 2025 targets, more specifically:

o the financial KPIs (80% weighting of the scorecard) reached an overall score of 132 pts, capped at 120 pts;
¢ the non-financial goals (20% weighting of the scorecard) reached 120 pts;

bringing the overall CEO performance scorecard to 130 pts, capped at 120 pts

The detailed outcomes of the 2025 CEO scorecard, both on actual results for financial KPIs and qualitative doals
achievements, are reported below.

2025 CEO scorecard: Results and payout

Result Score
KPIs Weight Target max Criteria Scoring (% achievement vs. .
max targets) (linear pts capped)
m UniCredit ~ delivered  adain
Net Revenues 20% 23.9bn 20.4— 231 90-110 pts® 23.9bn \/ 119.6 pts record growth and profitability
216 —224 80-90 ptst (c.100%) for 2025 reaching €10.6 billion
<216 0pts of net profit, up 14% versus
last year, and an impressive
............................... ROTE. of 18.2%. marking 20
Total Costs /[\ 9.6 bn 98-96 80-120 ptsh 9.4 bn \/ 120 pts c9n§e§utive quarters ) of
>9.8 0 pts (98%) (152 pts capped) disciplined profitable capital
20% generati\{e growth arlwd beating
412%-401%  110-120 pts’ O s
achieve notwithstandin
Cost / Income \L 40.1 % 42.4% —41.2% 90-110 pts 38.5% / 120 pts extraordinary chardes of €1.?1
............................... 43.4% - 42.4% 80-90 pts* (96%) (136 pts capped) billion in the year, frontloaded
>43.4% 0pts to further strengthen the
>99 | 120 pts medium-term  trajectory. The
92-99 110-120 pts? \/ year ended with a robust CET1r
) _ g ” 10.6 bn 120 pts of 147% and a leading
Net profitc 20% 9.9 bn :I - Zs 98%_19100;2 (107%) (131 pts gppgd) shareholder ~ distribution  of
............................... <81 0pts €9.5 billion, of which €4.75
i, billion cash dividends, and
> 359 | 120 pts retaining a best-in-class
. : 342 - 359 110-120 ptsh operational efficiency at 38%.
Ordanic capital ! g9, 359 bps 310- 342 90-110 pts 382 bps \/ 120 pts
generation 293-310 80-90 pts* (107%) (134 pts capped) 120 pts®
............................... <293 0pts 132 pts capped

-

Over the past year, the CEO has played a decisive and unifying role in accelerating the
Group’s cultural, risk, and operating model transformation, while simultaneously guiding
significant progress in business development and strategic growth. The achievements
reflect a leadership approach grounded in personal example, clear expectations, and
active sponsorship of the Group’s most critical initiatives.

The CEO’s commitment, consistently recognized through strong 360-dedgree feedback
results, has reinforced the Group’s values and set a coherent tone from the top. This has
been instrumental in strengthening the orgdanizational culture, deepening the risk and
compliance mindset, and ensuring that the industrial transformation continues on a solid
and disciplined trajectory.

At the same time, the CEO has driven major advances in business development, enabling
the execution of several high-impact transactions across Europe. These include strategic

Winning, the right way,
together

Qualitative assessment (on
a 4-point ratings scale),
based on:

i. being a role model for
corporate values
OUTSTANDING
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ii. setthe proper tone on

compliance and risk
culture

iii. deliver process

simplification and foster
customer mindset as
enablers of the business
development and
operating model
transformation

M&A deals, increased stakes in key joint ventures, and targeted investments in
technologically advanced platforms. The rigor, vision, and capability shown in these
initiatives have reinforced the Group’s strategic positioning, expanded long-term value
creation levers, and demonstrated the CEQ’s ability to combine operational discipline with
forward-looking ambition.

Complementary initiatives, such as Culture Days, the expansion of the Culture Network, the
strengthening of Tone from the Top/Middle programs, and the reinforcement of Group-wide
risk governance, have delivered tangible improvements across geodraphies and functions,
ensuring alignment between culture, risk, and the Group’s strategic agenda.

There is broad consensus across the investor community and the internal ordanization
that the scope, speed, and coherence of progress in these areas were made possible only
thanks to the CEO’s leadership, which provided both the strategic direction and the

- operational drive required to sustain this level of evolution.

(120 pts)

. . 120 pts
Overall performance achievement weighted average

A. Linear continuum B. Formulaic weighted average C. Stated net profit adjusted for impacts from DTAs tax loss carry forward resulting from
sustainability test

78 Such amount includes benefits, pension fund contribution, TFR accruals and social security mandatory under national law.
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To further support the qualitative assessment of the “Winning the right way together” doal, the Board of Directors
have also evaluated the following elements and achievements.

360-feedback inspired by values

CEO 360-assessment: overall outcome on the 3 values at 3.0 in the 1-4 rating scale (higher than the
average score of 2.8 achieved by the overall eligible population)

360-feedback applied to ca 1k executives with ca 6k respondents

Relative overall performance assessment also based on 360 results as key elements for evaluating the
adherence of behaviors to Values on upon CEQ’s input

Group culture transformation journey

CEO as the key sponsor and promoter at GEC level of some initiative across the Group:

2025 Culture Day: CEO directly involved in the Group event, c.8k colleagues joined the event in live
streaming and in person

18 Culture & Strategy Roadshows in 2025: c. 23k colleagues participated; visiting 11 countries and 7
regions in Italy with the presence by Group CEO and top management

Though Idea Collection initiative collected c. 1.7k ideas from colleagues across all countries
Culture network: expanding, over 1.5k colleagues across the Group
7 trainings delivered to the extended Culture Network to empower them further in Culture transformation

1,000+ Employee Networks active members across the Group championing topics like LGBTQ+, Gender,
Disability, Cultural Diversity, Generations, Caregiving, and STEM.

CEO Connect: Group CEO met and listen 34 colleagues, including a session with Culture Champions

GEC Connect: c. 220 people involved across Europe through 26 meetings

Compliance and Risk culture

The CEO has maintained a continued and unmatched push & example setting on compliance and risk culture, as also
demonstrated by the numerous initiatives on the topic across the Group:

Tone from the Top 2025 (Lead by Compliance and Risk) has been focused on the emerging risks rising from
external markets to continue mitigating the potential risk of misconduct. The initiatives supporting risk
culture with the objective to help manade customer protection, trustworthiness, financial crime prevention
and employee accountability and expected conduct and behaviours. 2025 initiative covered the following
risk drivers: i) Data Protection, i) Confidential information, iii) Financial Sanctions, iv) Anti-Money Laundering,
v) ESG, vi) Digital Risk.

0 # 6 episodes with GEC quotes on internal best practices delivered by 4Q25
o Cascading of all episodes to all Group colleagues through Group Intranet and GEC Cascading

“Tone from the Middle”: 2025 initiatives led by Business in Italy, Germany, Austria and CEE, involving the
1st line of defense, focused on key risk areas identified and prioritized by Heads of Business

Mandatory Training: as of 30/09 (Bonus Gate) completion rate across the entire Group population was 98,6%
considering a tardet population of around 73.200 employees

Internal Controls: quarterly reporting on Risk management controls outcomes and harmonized credit risk
controls framework are up and running (including organizational set up guidelines, controls catalogues and
methodology)

Risk University: a learning offer addressed to all Risk employees, covering both risk core skills and specific
risk roles, with a focus on key areas (eg Digital, ESG, Quants, Al transformation) together with a new catalogue
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of teach-ins developed by the Risk Community for the Risk Coommunity and Group to strengthen competences
and foster a solid Risk Culture and deepening awareness of employee's decisions for the Group’s resiliency.

Industrial key achievements

In addition to the financial objectives, the industrial ones also show that the decisive and conscious leadership of the
CEO has pushed the organization to lay the foundations for the next phase of UniCredit strategy.

INDUSTRIAL DASHBOARD GROUP
excl. Russia

Net revenues per client &K 142 o ece
vs budget
Active digital users % 67.4% .
CLIENTS AND
DIGITALIZATION
Remote sales % 53.4% .
Fully Digital Sales %  449% @

Business Development

In 2025, UniCredit carried out several M&A transactions, including the acquisition of the majority stakes in its two
insurance joint ventures, the increase of its stake in Alpha Bank, the investment in Banxware, and the agreed
investment in Blockinvest. These transactions, which varied in financial size but were of great strategic importance
and relevance, were executed with the awareness and support of the CEO. UniCredit also sold the majority stake in
Card Complete in Austria, a long-standing issue, and signed a new contract with Fiserv, which is providing excellent
prospects. Still within the technology sector, the acquisition of Aion and Vodeno was finalized, enabling the launch of
the new digital bank in Poland. All these transactions were made possible thanks to the support and leadership of the
CEO, who has demonstrated interest, capability, and awareness toward strategic initiatives, combining a
forward-looking vision with excellent strategic and execution skills. UniCredit also converted the derivatives held in
CBK, increasing its stake to 26% (29% including the latest derivatives), thus becoming the largest shareholder of CBK.
All these achievements were also made possible thanks to the strong contribution of the Group M&A and Corporate
Development team, which supported the definition and the execution of the Bank’s strategic agenda throughout the
year.

In light of the excellent performance achievements, the Board of Directors has defined the 2025 bonus of the Chief
Executive Officer at the maximum nominal amount as foreseen by the 2025 incentive payout curve i.e € 11.8 mn to
be paid in deferrals over 7-years and subject to additional long-term performance conditions, malus and clawback as
per regulatory requirements.

0
Xw 100 A g theoretical score
S (1 18) (non-capped at 130 pts)
s 70% /7] EU redulatory cap
g (8.3)
Q
t, 30%
] (1]
> (3.5)
53
ss I T T T
0 80 90 100 110 120 Performance

(points)

OVER-
PERFORMANCE
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The nominal amount of bonus, paid 100% in shares, is converted in 161,985 total number of shares”® by using a
share conversion price of € 72.588, set in line with 2025 approved Group Incentive System rules®.

More specifically:

- 40% of the award (€ 4.7 mn) will vest upfront and will be paid out - all in shares - in 2027 after the
mandatory 1-year holding period required by regulation;

- 60% of the award (€ 7.1 mn) will be subject to additional long-term performance conditions over the
period 2026-2028 (specifically RoTE with CET1@13%, with a 80% weighting, and Sustainability KPIs
on ESG business penetration, DE&I priorities and Net Zero, with a 20% weighting). Once re-assessed at
the end of 2028, the final award will vest starting from 2029 and will be paid out - all in shares — with
three deferred installments over the period 2030-2032, after the 1-year mandatory holding period
required by regulation.

YEAR 2025 ’ 2026 ‘ ’ 2027 ‘ ’ 2028 ‘ ’ 2029 ‘ ’ 2030 ‘ ’ 2031 ‘ ’ 2032 ‘
60%
Re-assessment
} Long Term Performance J of the 60% of LRI 20% Shares 20% Shares
Short Term i

of the award
Performance award €235 mn €235mn €235mn |
= 40% Shares ® ’ { Inshares : : Inshares : i Inshares
20% _ .0 ; : !

of the award

i Subject to additional
i..nshares . J LT conditions

Payout view (including 1-year of
mandatory holding for shares)

Share conversion price calculated as average of the market share price in the month prior to the approval of full-year 2025 results.

The total actual remuneration paid in 2025 amounts to € 11.5 mn including the fixed remuneration and the equity
fair value as per Consob table representation requirements. The CEO compensation package and its evolution over
time is strongly correlated to the Company’s performance, as explained by the following graphs.

The net profit growth over the period 2021- 2025 is >5x on maximum targets and >4x on results.
The relative positioning of UniCredit versus our European Peer Group, in terms of TSR and RoTE evolution, is lardely
first in the ranking with a wide margin over the second.

2021-25 NET PROFIT TREND VALUE CREATION vs. PEERS”

€bn
TSR 2021-20258 Source Factset
I Max Targets
I Results >2x
1.089%

530%
l 7 A00% 364% 359% 319% 312% 285% 239% 163% 150%
1 1

UCG Peer8 Peer7 Peer6 Peer4 Peer?2 Peer5 Peer3 Peer 1 Peer9 Peer 10

RoTE 2021-2025¢ growth (p.p)

+13%
143 157

103 89 80 78

m 48 33 |4
—

—
2021 2022 2023 2024 2025 -2 218
A. UniCredit 2026 remuneration peer group defined by RemCo with the support of an UCG Peer6 Peer7 Peer8 Peer5 Peer?2 Peer4 Peer 10 Peer 9 Peer 1 Peer 3

external independent advisor B. From Jan21 to EoY25 C.9M2025/ FY2021

79 Total number of shares net of amount allocated to Welfare.
80 Share conversion price calculated as the averade of the market share price in the month prior to the approval of full-year 2025 results.
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The pay for performance positioning of UniCredit is confirmed as positive outlier, even assessing CEO pay trend on
non-comparable basis (i.e. 2021-2025 pay trend considered only for UniCredit vs. 2021-2024 trend reported for other
Banks as 2025 comp data is not yet disclosed; total pay trend expressed in nominal terms, thus not considering the
different “fair-value” depending on share price effects and percentade of variable remuneration paid in shares).

2021-25 CEO PAY FOR PERFORMANCE

TSR vs. CEO PAY RoTE vs CEO PAY
TSR % 2021-2025 ROTE 2021-9M2025
1.200 A .
UniCredit 30
P
1.000 1 UniCredit
800 4 4
15 Peer 8 ./Peer 6
o—Peer7
600 -
Peer 4—’.Peer >
400 Peer 10 Peer2
01 Peer 9 o '}
Peer 1
Peer 3
200 A
0 T T T . -15 T T T .
-50 0 50 100 150 -50 0 50 100 150
Delta % Total Comp* Delta % Total Comp*

* Delta % of 2021 Total Compensation vs 2024 total compensation as provided by RemCo's external independent advisor. For UniCredit is made reference to actual 2025 total compensation.
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3.3 Sustainable Performance Plan (additional
conditions) - Status update

> 2024 Sustainable Performance Plan (2025-27 Long Term additional performance
conditions)

long-term performance

An update on the progress against the 2025-27 long term additional performance conditions linked to the 2024 Group
Incentive System (Sustainable Performance Plan), was provided to the Remuneration Committee on February 5, 2026,
as follows:

e ROTE with CET 1 @13 (80% weight), measured as avg 2025-27 vs. mid-term Cost of Equity (11%)8: 2025 result
equal 21.9%.

e Sustainability (20% weight), with the aim of supporting clients’ dreen and social transition, embedding
sustainability in UniCredit culture. Qualitative assessment based on specific evidence from current and future ESG

and DE&! strateqy®? - current strategy foresees:

Full achievement of ESG business penetration target set for 2025 for all
segments®: (lending new production, sustainable bonds, stock AUM.

DESCRIPTION

ESG business penetration: support our clients in their
sustainability journey offering ESG related products and
services to ensure a fair share of ESG business over total
(lending new production, sustainable bonds, stock of
AuM), starting from 2024 ESG targets? as disclosed in
4Q2023 Fixed income presentation and successive
updates as per ESG strategy

UniCredit continued to deliver on its inclusive workplace agenda, with

DE&I Ambitions, including reduction on Gender Pay-Gap
(through 100 m Eur investment in strategic plan horizon
and successive updates as per DE&I strategy) and gender
parity ambition across the ordanizational levels

“Net Zero” commitments: progress vs. Net Zero 2030
target on the four most carbon intensive sectors within

a ~1% dender pay gap on comparable roles, female representation
across key roles, and broad international diversity. The Group enhanced
well-being initiatives, introduced Group-wide microaggressions
learning paths, strengthened employee networks, reinforced its shared
Culture and Values, leading to significant external recognitions.

Baseline reduction in Oil & Gas, Power, Auto and Steel sectors, in line
with trajectory for 2030 target achievement®.

the portfolio, which include Qil&Gas, Power Generation,
Automotive, and Steel, recently added. Targets have
been set as per press release of January 31, 2023 and
January 18, 2024, using the International Energy Adency
(IEA) Net Zero 2050 pathway as the benchmark scenario.

A. Percentage of ESG lending new production (including Environmental, Social and Sustainability linked lending) on overall medium/long term lending
new production: Group 2024 target set at 15%; percentage of Sustainable bonds (for corporates and financial institutions, excluding Sovereign,
Supranational and Agency Long Term Credit) on all bonds (For corporates and financial institutions, excluding Sovereign, Supranational and Agency
Long Term Credit): Group 2024 target set at 15%, percentage of ESG assets under management stock on Total of assets under management stock:
Group 2024 target set at 50%.
B. FY25 Result /Target: ESG Lending: 19% / 15%; ESG Investment Products: 50% / 50%; Sustainable Bonds: 15% / 15%.

C. Oil&Gas: revised baseline (2021) 19.4 MtCO2e, Progress YE2024: -49%; Target by 2030: -29% | Power generation: revised baseline (2021) 209
gC0o2e/kWh, Progress YE2024: 93; Target by 2030: 111 | Automotive: baseline (2021): 161 gC0O2/vkm, Progress YE2024: 108; Target by 2030: 95 |
Steel: baseline (2022) 1.45 tCO2/tSteel; progress YE2024: 1.28 tCO2/tSteel; Target 2030: 1.11 tCO2/tSteel - Full Actual YE2024 provided in 2025
sustainability statements

The final assessment will be performed at the end of 2027, based on 2025-27 overall results, leading to the
confirmation or adjustments (from 0% till 120%, up to the variable to fixed requlatory cap) of the deferred part of the
2024 award, as per 2024 Sustainable Performance Plan rules.

81 As defined for annual performance (for each year from 2025 to 2027).

82 KPIs are subject to the evolution of ESG stratedy and requlation. Description updated starting from SPP’24 after ESG business targets review
approved by BoD on Jan 25™, 2024, according to the updated stratedy. Original definition stated in 2023 Group Remuneration Policy: “ESG volumes:
140 bn by ‘24 on “E” volumes (Environmental lending, ESG investment products, sustainable bonds) and 10 bn by ‘24 on “S” volumes (social
lending) and successive updates”
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> 2023 Sustainable Performance Plan (2024-26 Long Term additional performance
conditions)

An update on the progress against the 2024-26 long term additional performance conditions linked to the 2023 Group
Incentive System (Sustainable Performance Plan), was provided to the Remuneration Committee on February 5, 2026,
as follows:

e ROTE with CET 1 @13 (80% weight), measured as avg 2024-26 vs. mid-term Cost of Equity (11%)83: 2024
result equal 21.1%, 2025 result equal 21.9%;

e Sustainability (20% weight), with the aim of supporting clients’ green and social transition, embedding
sustainability in UniCredit culture. Qualitative assessment based on specific evidence from current and future

ESG and DE&I strateqy®*:

DESCRIPTION

ESG business penetration: support our
clients in their sustainability journey
offering ESG related products and services
to ensure a fair share of ESG business over
total (lending new production, sustainable
bonds, stock of AuM), starting from 2024
ESG targets as disclosed in 4Q2023 Fixed
income presentation and successive
updates as per ESG strategy

DE&I Ambitions, including reduction on
Gender Pay-Gap (through 100 m Eur
investment in strategic plan horizon) and
gender parity ambition across the
organizational levels;

Net Zero commitments: progress vs. Net
Zero 2030 target on the three most carbon
intensive sectors (Oil & Gas, Power

ACHIEVEMENTS

2024
«  Full achievement of ESG business penetration target set for 2024 for all
segments?®: (lending new production, sustainable bonds, stock AuM)

2025
* Full achievement of ESG business penetration target set for 2025 for all
segments®: (lending new production, sustainable bonds, stock AuM)

2024

* Non-demographic gender paygap reduced to approx. 1% ie immaterial
as result of € 50m investment in tardeted salary reviews;

* Gender parity improved at all levels (47% BoD, 50% GEC, 58%
leadership pipeline, 35% leadership team, 59% new hires).

2025

» UniCredit continued to deliver on its inclusive workplace agenda, with a
~1% gender pay gap on comparable roles, female representation across
key roles, and broad international diversity. The Group enhanced well-
being initiatives, introduced Group-wide microaggressions learning
paths, strengthened employee networks, reinforced its shared Culture
and Values, leading to significant external recognitions.

2024
* Baseline reduction in all three priority sectors in line with trajectory for
2030 target achievement€,

Generation and Automotive). * New 2030 targets set and disclosed in 2024.

2025
» Baseline reduction in all priority sectors, in line with trajectory for 2030
target achievement?

A.FY24 Result /Target: ESG Llending: 15% / 15%; ESG Investment Products: 53% / 50%; Sustainable Bonds: 20% / 15%.

B. FY25 Result /Target: ESG Lending: 19% / 15%; ESG Investment Products: 50% / 50%; Sustainable Bonds: 15% / 15%.

C. Oil&Gas: baseline (2021) 21.4 MtCO2e, Progress YE2023: -47%; Target by 2030: -29% | Power generation: baseline (2021) 208 gCO2e/kWh,
Progress YE2023: 107; Target by 2030: 111 IAutomotive: baseline (2021): 161 gCO2/vkm, Progress YE2023: 116; Target by 2030: 95 | Full
Actual YE2023 provided in 2024 sustainability statements.

D. 0il&Gas: revised baseline (2021) 19.4 MtCO2e, Progress YE2024: -49%; Target by 2030: -29% | Power generation: revised baseline (2021)
209 gCO2e/kWh, Progress YE2024: 93; Target by 2030: 111 | Automotive: baseline (2021): 161 gC0O2/vkm, Progress YE2024: 108; Target by
2030: 95 | Full Actual YE2024 provided in 2025 sustainability statements

83 As defined for annual performance (for each year from 2024 to 2026).

84 Description updated starting from SPP’24 after ESG business targets review approved by BoD on Jan 25, 2024, according to the updated strategy.
Original definition stated in 2023 Group Remuneration Policy: “ESG volumes: 140 bn by ‘24 on “E” volumes (Environmental lending, ESG investment
products, sustainable bonds) and 10 bn by ‘24 on “S” volumes (social lending) and successive updates”
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The final assessment will be performed at the end of 2026, based on 2024-26 overall results, leading to the
confirmation or adjustments (from 0% till 120%, up to the variable to fixed requlatory cap) of the deferred part of the
2023 award, as per 2023 Sustainable Performance Plan rules.

> 2022 Sustainable Performance Plan (2023-25 Long Term additional performance
conditions)

Starting from 2022, the Sustainable Performance Plan (SPP) was introduced as single and rolling Incentive System
that combines short-term objectives with additional performance conditions linked to long-term targets, covering the
three years following the performance year (2023-2025 for the 2022 incentive system). With the conclusion of the
three-year observation period, the first assessment of the long-term additional performance conditions, as provided
for under the 2022 Sustainable Performance Plan, is carried out, and the relevant disclosure is provided below together
with the relevant outcome.

The SPP mechanism is based on a formulaic scorecard resulting in a symmetric multiplier that can cancel, reduce
(-30%), confirm or increase up to +30% the initial deferred award, within the limit of the variable to fixed cap of the
initial performance year.

Simplified version for CEO and GEC

YEAR 022 ;2023 2024 2025 | 2026 2027 2028 2029
60% of the award 1 :
subject to LT conditions : Long Term Performance i

Short Terrr |y PR U *
Performance Re-assessment ® o o
20% Cash 20% Shares

0,
40% of the award of the 60% of the award  canceliation  Reduction  Confirmation  Increase

upfront (0%) (upto -30% (100%) (upto +30% ie.
Payout view i.e. 70% payout) 130% payout) within
2022 redulatory cap

(incl. 1 year of mandatory holding for shares)

The positive assessment of 2023-25 long term additional performance conditions with KPIs (RoTE and TSR) above
maximum targets leads to a +30% multiplier on the deferred bonus.

0 Lever and KPIs Weight Tardet Criteria Payout on actual Results Weighted score
o
8 e e m 17.8%

v R
Y Absolute g 70% v/:\/tg;rzggf 3202252 e 91%
= Profitability underpin 7.1%) <80% 70% 0ot 17 7%
B
S
uw CEELEE  Relative TSR vs Period 2023-25 Top quartile
[ 30% 39%
[=} Returns Peers?® ° vs Peers Rank 1t °
bl .
ar

Malus conditions for 2023-25 LT performance period (profitability?, capital and liquidity®) Final outcome® 130%

A. Min b/w 12.5% as RAF target and 350 bps over MDA. B. As defined as Compensation Peer Group in 2022 UniCredit Remuneration Policy: Santander, Barclays,
Commerzbank, Crédit Agricole, Deutsche Bank, ING, Intesa Sanpaolo, Nordea, Société Générale, UBS, Erste, BBVA. C. Up to individual var/fix regulatory cap. D. RoTE
average 2023-25 below 33% vs. Target 22. E. Capital and liquidity conditions as defined for annual performance (for each year from 2023 to 2025). F. Excluding BOD
discretion from -100% up to +20% to evaluate broader market context e.g. industry/global shocks.
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The nominal payout, impacting 95 eligible executives (CEQ, GEC and GEC-185), is approx. € 5.7 mn of which € 0.9 mn
for the CEO and € 0.9 mn for the other Executives with Strategic Responsibilities; such amount is on top of the initial
award deriving from the short-term performance and set within the maximum limit between variable and fixed
remuneration of 2022, according to requlatory requirements including the correct classification of fixed remuneration
items.

Such amount will be paid out over 3-years deferral period — from 2027 to 2029 - fully in shares for CEO and GEC
members in execution of the 2022 Group Incentive System as approved by the 2022 AGM.8¢

The following outlines the development of the deferral scheme for the CEO:

Payout view
(incl. 1 year of mandatory holding for shares)
e
YEAR 2022 1 2023 2024 2025 2026 2027 2028 2029

I
I
60% of the award I I
subject to LT conditions Long Term Performance | Re-assessment 20% Shares 20% Shares 20% Shares
L o e o e e e e e e e e e e e 2 | of the 60% of the award
Short Term expected outcome:
Performance €1 mn equal to €1 mn equalto €1 mn equal to
20% Cash 20% Shares 0 103,241 sharest | | 103,241 sharest | ' 103,241 shares*
4 v

40% of the award
upfront

€1 mn equal to Increase (+30%) \ . € 0.3 mn equattor - € 0.3 Mn equatto ' - € 0.3 MmN equal to
€1mn 103,241 sharest within var/fixcap 7| 30,972 sharest 30,972 shares" 30,972 shares”
A4

This amount is paid within the 2022 maximum
variable to fixed requlatory cap, applying the
correct classification of fixed remuneration

2022 Base Salary: €25mn
2022 Other Fixed items®: €0.8mn
2022 Total Fixeo: €33mn
2022 Max Var/fix cap €6.7 mn

A. Nominal value converted in shares by using the Share conversion price approved and disclosed to beneficiaries for 2022 Group Incentive system
equal to € 9.686. B. Social contributions on fixed; TFR; benefits.

85 Excluding control functions, Head of People and Culture and “Dirigente Preposto”.
86 Share conversion price approved and disclosed to beneficiaries for 2022 Group Incentive system equal to € 9.686.
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FOCUS
Employee Share Ownership Plan — U Share

U Share, the employee share ownership plan approved at the 2024 AGM and launched in 2025, was designed in line
with regulatory requirements to give employees the opportunity to become direct shareholders of UniCredit. Through
a voluntary investment in UniCredit ordinary shares at fair market value, the plan offered favorable conditions
specifically tailored for our people, aiming at reinforcing engagement and alignment with the long-term success of
the Bank.

KEY FEATURES PLAN MECHANISM

*Employees Voluntary investment in
UniCredit Ordinary shares, with pre-

defined investment packades capped * 18-months hold
at 10k eur max for each individual. a — 20% >>

Discount If:

s * continuous employment
«all Group employees eligible,

excluding MRT at Plan’s launch - as of invested amount

already exposed to shares for Matching If:

regulation - or personnel operating in . o .

those legal entities where it is not o — 20% >> 36-months vesting

possible to activate the Plan for any * continuous employment

reason. of invested amount  «  Group achievements over the Plan horizon such as:

*Shares purchased on the market via

. Lo . q
selected broker on behalf of Plan » Capital & Liquidity CET1 Ratio and LCR above RAF
participant used as funding option to > Asset quality: NPE above RAF!

m"ﬂ(":'ze dilutive impact on share » Sustainability: GHG Own Emissions (scope 1 and 22) reduction?
capital.

(1) in line with the RAF trigger at end of the vesting period

(2)  market-based measurement

(3)  3-years averade direct GHG emissions (scope 1 and 2) below GHG emissions reported in the
latest official Reporting published at Plan’s launch

All Group employees were potential beneficiaries of the U Share Plan, with the exception of the Chief Executive Officer,
the other Executives with Stratedic Responsibilities and, more generally, personnel identified as Material Risk Takers,
employees included in lists for insider and/or relevant information regarding UniCredit Shares or personnel operating
in those legal entities where it is not possible to activate the plan for any reason.

The Plan offered participants the opportunity to purchase UniCredit ordinary shares with a 20% discount (in the form
of free shares), subject to an 18-month holding period. After a three-year vesting period and upon meeting specific
long-term Group performance goals (capital, liquidity, asset quality, and sustainability), participants will be awarded
additional free matching shares equal to 20% of the initial investment.

The Plan was launched in June 2025 across 13 countries and over 60 legal entities within the Group, reaching
approximately 85% of our global workforce.

The results highlight approx. 5,000 participants with an overall take-up rate of 7.6%, over 2x the averade participation
rate recorded in previous editions of employee share ownership plans. The overall investment made by employees is
~ €19mln (ca. € 3,900 averadge per employee). The most selected investment bracket is the bigger one (€ 10,000)
chosen by ~24% of Plan participants. The shares were purchased on July 22, 2025 at an average share price (58.043
€).

@ 13 g 60 ".i ~5,000 i ~ €3,900
Countries il Legal Entities ‘ Participants Avg investment per capita
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3.4 Group Material Risk Takers identification process outcomes

The 2025 second cycle of Group Material Risk Takers (GMRT) identification process led to the identification of 853
GMRT (161 of which were new compared with last year and 127 of whom identified for the first time), resulting in 5
individuals less than the Group Material Risk Taker population at the end of 2024.

Approximately 500 individuals (see also chart below) amongst the total of Group Material Risk Takers belong to the
Business and Support Functions, for whom the adoption of a maximum ratio between variable and fixed remuneration
of 2:1 can be applied in 2025.

The Group Material Risk Taker population represented ca. 1.30% of the Group employee population®”, with this
outcome being in line with the results of the 2024 process and with peers’ median.

At the end of 2025, there were 11 Agents and Financial Advisors, of which 6 with hybrid-contract®® identified within
the Group Material Risk Takers as per Commission Deledated Regulation 923/2021 and CRD V qualitative criteria
(during 2025 an exclusion process for 5 agents and financial advisors was activated and completed).

The outcome of the second cycle of the 2025 GMRT identification process was submitted to the Board of Directors on
February 23, 2026 as included in this Remuneration Report.

Please see below details of the 2025 Group Material Risk Taker population.

2025 Group Material Risk Takers Distribution

Geographical Distribution Distribution by Division

ITALY 41% cAP <100%* [l CAP >100%

Central and Eastern Europe 56% 256

CE&EE 22%

AUSTRIA 7% Group Corporate Center 54% 46% 148
Group Client Solution 3%* 149
GERMANY 29% Italy 35% 65% 130

TOTAL NUMBER OF GROUP MATERIAL RISK TAKERS®: 853 (o/w 127 IDENTIFIED FOR THE FIRST TIME)

Numbers may not sum-up due to rounding.
A. Variable to fixed cap is the ratio between variable and fixed compensation applicable according to the regulatory provisions.
B. Total number of GMRTs does not include Group Management Body members not employees of UniCredit Group.

87 GMRT and Group employee data do not include possible perimeters consolidated in IVQ 2025.
88 Refer to Section |, Focus Hybrid-Contract for further details.
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4. 2025 Remuneration Data

4.1 Compensation to members of the corporate bodies chardged with strategic
supervision and control functions and Executives with Strategic
Responsibilities

4.1.1 Board of Directors

The ordinary Shareholders’ Meeting held on April 12, 2024 appointed UniCredit’s Board of Directors for the financial
years 2024-2026 whose mandate expires upon approval of the 2026 financial statements. The Board thus elected is
chaired by Mr. Pietro Carlo Padoan.

The Shareholders’ Meeting of April 12, 2024 also approved the proposal of the outdoing Board of Directors to set in:

- €1,430,000 overall remuneration due, for each year in office, to the Directors to be distributed, on the basis
of the provisions of the Articles of Association, among the members of the Board of Directors who are not
also members of the Audit Committee. On May 21, 2024, the Board of Directors resolved to distribute this
amount equally to each of the 11 members of the Board of Directors who are not also members of the Audit
Committee, i.e. 130,000 per-capita;

— €300,000 annual compensation for the member of the Board of Directors who is also Chair of the Audit
Committee;

—  €230,000 annual compensation for each member of the Board of Directors who is also a member of the
Audit Committee.

The proposal to the Shareholders’ Meeting of April 12, 2024 was drawn taking into consideration, inter alia, the
following elements:

1. The reference market data (benchmarks) - provided by PricewaterhouseCoopers, the Remuneration
Committee's former independent consultant - regarding the remuneration of members of the administrative
body and board committees of UniCredit's Peer Group and of the lardest Financial Services companies in the
FTSE MIB. These data show, among other things, that the positioning of the proposed compensation for the
Company's Directors is fully consistent with the provisions of the "2024 Group Remuneration Policy and
Report";

2. An appropriate differentiation of the compensation packages by role, taking due account of the time
commitment required (both in terms of the number of meetings and the number of working days required
to prepare for those meetings) and the complexity of the role;

3. The elimination of the "attendance fees" for each and every formally convened meeting of the Board and/or
of each Committee, in favor of simpler, all-inclusive fixed retainers, fostering a meeting attendance of more
than 90 percent;

4. The reduction of the number of the corporate officers from 17 (including Directors and Statutory Auditors)
to 15.

In addition, it is worth noting that this remuneration proposal was formulated in line with the applicable remuneration
policy, defined with the assistance of the former Remuneration Committee, composed of non-executive directors who
were for the most part independent, which provides, inter alia:

- the definition of a total remuneration for non-executive directors on the basis of the comparison with market
benchmarks, and which does not exceed the limit of the 90% percentile of the relevant Peer Group;

- the presence of only the fixed remuneration component, determined on the basis of the relevance of the
role and the commitment required to carry out the responsibilities assigned®?;

— that the compensation paid to non-executive directors is not linked to economic results achieved by the
Company, and that none of them are recipients of incentive plans based on financial instruments.

89 For detailed information, reference is made to the document “Report on corporate governance and ownership structure”, section 5 “Board of
Directors internal Committees”, published on the Company’s website in the Governance section.
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The members of the Board of Directors also benefit from an insurance policy covering the third party liability, including
the costs of legal and expert assistance at all stages and levels of proceedings before any authority, with the specific
exemptions provided therein, of directors and top management (" Directors & Officers” “D&0”). Such policy is renewed
annually, based also on the authorization granted by the Shareholders’ Meetings, most recently on April 12, 2024.

The policy currently in place, valid for the period 16/05/2025 — 15/05/2026, envisages a maximum overall coverage
of €200 mn and implies a benefit, borne by the Bank, of €6,503 for each director of UniCredit S.p.A. The overall benefit
for the whole Board of Directors, members of the Audit Committee included, amounts therefore to € 97,545, versus a
maximum amount authorized by the Shareholders’ Meeting of €250,000, for the renewal of the policy in 2024.

The value of the D&O0 Policy may represent, depending on fiscal requlations, a taxable fringe benefit for the
beneficiaries.

At its meeting on May 21, 2024, the Board of Directors, - in compliance with Clause 25 of the Articles of Association
and heard the opinion of the Audit Committee - also defined the remuneration of Directors holding specific roles
pursuant Article 2389, third paragraph, of the Italian Civil Code (please refer to table “2025 Compensation to members
of the corporate body charged with strategic supervision and control functions and Executives with Strategic
Responsibilities ” for further details). Furthermore, at the end of the first year of its mandate, the Board of Directors,
at its meeting held on May 21, 2025, also aligned the remuneration of the members of the Related-Parties Committee
with the remuneration already established for the members of the other Board Committees (excluding the Risk
Committee). In particular, the remuneration of the Chair of the Related-Parties Committee was increased from €
70,000 to € 90,000, and the members' remuneration was increased from € 25,000 to € 40,000.

In relation to the CEOQ, in particular, it should be noted that on February 20, 2025 the Board of Directors resolved, upon
the proposal of the Remuneration Committee and with the favorable opinion of the Audit Committee, an increase of
his fixed remuneration equal to € 550,000, bringing such remuneration to a total of €4,150,000, of which 20%, equal
to €830,000, related to the directorship. This amount (€ 830,000) is composed by € 130,000 as retainer defined by
the Shareholders’ Meeting for the directors who are not also members of the Audit Committee and € 700,000 as
remuneration pursuant to Article 2389, third paragraph, of the Italian Civil Code for directors holding specific offices.

As required by the Supervisory Regulations of the Bank of Italy on remuneration and incentive policies and practices,
the level of remuneration for the Chair of the Board of Directors did not exceed the overall fixed component of the
one received by the Chief Executive Officer.

Specifically, the remuneration of Directors holding specific roles to pursuant Article 2389, third paragraph, of the
[talian Civil Code, amounts to:

e £789,000 for the Chair of the Board of Directors, in addition to an insurance for non-occupational accidents;

e £700,000 for the Chief Executive Officer;

e £170,000 for the Chair of Risks Committee;

e €£90,000 for the Chairs of the Remuneration, Governance and Sustainability, Nomination and Related-Parties
Committees;

e £90,000 for each member of the Risk Committee;

e £40,000 for each member of the Remuneration, Governance and Sustainability, Nomination and Related-Parties

Committees.

Finally, it is recalled that the overall remuneration of the Chief Executive Officer, including the remuneration from
employment as General Manader, in 2025 was equal to € 16.6 mn on a full year basis ( including c. €0.7 mn other
fixed related to a pension fund contribution equal to 15% of the employment salary - introduced in 2025 for all the
Executives with Strategic Responsibilities - as well as benefits. TFR accruals and social security mandatory under
national law are considered on top).
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4.1.2 Audit Committee

As of 12 April 2024, the Company has adopted the one-tier system of administration and control, which provides for
the appointment within the Board of Directors of an Audit Committee with control functions, in lieu of the Board of
Statutory Auditors.

On April 12, 2024 the ordinary Shareholders’ Meeting appointed, among the Board members, also the members of
the Audit Committee, who will remain in office for the term of the Board for which they were elected, i.e. for the 2024-
2026 financial years and also approved, as mentioned in the section related to the Board of Directors - to which
reference is made for details of the elements taken in consideration - the proposal of the outgoing Board to set in:

e  £300,000 annual compensation for the member of the Board of Directors who is also Chair of the Audit
Committee;

e  £230,000 annual compensation for each member of the Board of Directors who is also a member of the
Audit Committee.

As members of the Board of Directors, the members of the Audit Committee also benefit from the D&O insurance
policy, under the terms described in paragraph 4.1.1.

4.1.3 Executives with Strategic Responsibilities

On the basis of the current ordanizational structure, the Board of Directors identified the following roles as Executives
with Strategic Responsibilities: Chief Audit Executive; Group Executive Committee (GEC) Members having a direct and
significant impact on Group strategy (Group CEOQ, Head of Italy, Head of Germany, Group Head of Central Europe and
Eastern Europe, Head of Client Solutions, Chief Financial Officer, Head of Group People and Culture, Group Digital &
Information Officer, Group Chief Operating Officer, Head of Group Risk Management, Head of Group Compliance).

> Pay-mix structure

For 2025, according to the Group Remuneration Policy, in line with regulatory provisions, the maximum ratio between
variable and fixed compensation has been defined ex-ante for the Group CEO (the sole executive director sitting on
the Board of Directors and employee of the Company) and the other Executives with Strategic Responsibilities.

The balance between variable and fixed components has been defined considering also the company’s strategic goals,
risk management policies and other elements influencing the business of the company.

With reference to the following table, for Executives with Strategic Responsibilities it is specified that:

e the fixed component was defined taking into consideration market information and in such a way to be
sufficient to reward the activity rendered even if the variable part of the remuneration package were not paid
due to non-achievement of performance goals;

e in 2025, the CEQ's base salary was increased from € 3.60 mn to € 4.15 mn fully in cash®, with a target
variable remuneration adequate to ensure headroom to reward overperformance. The CEQ's variable
remuneration was determined on the basis of the Group Incentive System 2025;

e in line with the latest regulatory requirements, the other Executives with Strategic Responsibilities have a
balanced part of their remuneration linked to the economic results of UniCredit, taking into consideration
the overall profitability, weighted by risk and cost of capital, as well as sustainability goals (based on capital
and liquidity ratios);

e Inline with market practices, in 2025 the Board of Directors introduced the opportunity for Executives with
Strategic Responsibilities and other members of the GEC to benefit from a specific company contribution to
the Group Pension Fund equal to 15% of their annual gross remuneration.

90 Conversion of the €350k from stock-salary to cash salary to ensure a stronger alignment with the redgulatory requirements.
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According to the 2025 Group Incentive System, with specific reference to the variable component and the weight of
short-term and long-term components, the compensation pay-mix structure for Executives with Strategic
Responsibilities in 2025 was:

e for members of Group Executive Committee, excluding control functions, People & Culture and Dirigente
Preposto, 60% of the award subject to additional long-term performance conditions.

e for Group Chief Audit Executive and GEC members in control functions, People & Culture, “Dirigente
Preposto”, all plan subject to short term conditions.

> Goals

In light of the above, the annual incentive took into consideration the achievement of specific goals which were
previously approved by the Board upon proposal of the Remuneration Committee and the opinion of the Audit
Committee and the Risks Committee, as appropriate.

Specific individual goals were set out taking into consideration the market practices and the role assigned within the
Group, through the systematic use of specific indicators aimed at strengthening the sustainability of business, such
as the customer satisfaction, risk and financial sustainability indicators and capital measures.

For the Heads of the Corporate Control Functions, pursuant to the provisions of Bank of Italy, the doals were
established by the Board of Directors in line with the tasks assigned to them and avoiding goals linked to Bank’s
performance. In the decision making process related to Corporate Control Functions, Audit Committee and Risks
Committee were also properly involved.

Specifically, for 2025, the individual goals of the Heads of Group CAE, Group Compliance, Group Risk Management
(CRO), Group People & Culture and the Manader in charge of preparing the company’s financial reports were not
connected to the Company’s economic results.

The long-term performance conditions are based on specific goals defined at Group level covering the three years
following the 2025 annual performance.

> Payout

In line with Group dovernance, 2025 performance assessment and bonus payment for the Executives with Strategic
Responsibilities have been reviewed by the Remuneration Committee and approved by the Board of Directors, heard
the Audit Committee as relevant.

It was foreseen the deferral/holding of 100% of the incentive over 7 years, fully in shares.
All the installments are subject to the application of malus and claw-back conditions, as legally enforceable.

100% of the overall incentive is paid in UniCredit shares, whose number to be allocated in the respective installments
was defined on the basis of the arithmetic mean of the daily official closing market price of UniCredit ordinary shares,
in the month prior to the BoD resolution that approved 2025 results®™.

For further information on individual allocation related to the 2025 Group Incentive System, refer to the 2025 Group
Remuneration Policy, Section |, paragraph 5.1.

Details>>
Further information regarding the 2025 incentive plans
implementation and outcomes is provided in paragraph 3.1

91 Converted in shares by using a share conversion price set in line with 2025 approved Group Incentive System rules i.e. considering the arithmetic
mean of the official market price of UniCredit ordinary shares in the month prior the BoD resolution that approves 2025 results.
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> Shareholding requirements

For the CEO and for other Executives with Stratedic Responsibilities, share ownership guidelines are in place, further
details in Section |, paragraph 4.8.

For them and for all the other executives to whom the duidelines apply, share ownership levels have been verified at
the end of October 2025.

For ~83% of the executives in scope the levels are already in line with the duidelines’ requirements®? (the remaining
Executives are below the threshold but accumulating shares).

In the following charts the synthetic information regarding the perceived remuneration for 2025 by the members of
the corporate bodies charged with strategic supervision and control functions and Executives with Strategic
Responsibilities is shown.

2025 Compensation to members of the corporate bodies charded with strategic supervision
and control functions and Executives with Stratedgic Responsibilities

Beneficiaries T Approved by Amount Remarks
Component
Only fixed Shareholders' Meeting of  « € 1,430,000, for each year in office, to the Directors to The compensation is determined

compensation

Non-Executive
Directors
including

members of the
Audit Committee

April 12, 2024.

Board of Directors of May
21, 2024, and Board of
Directors of May 21,
2025, pursuant to article
2389 of the Italian Civil
Code, third paragraph and
Company’s Articles of
Association, heard the
opinion of the Audit
Committee

be distributed, on the basis of the provisions of the
Articles of Association, among the members of the Board
of Directors who are not also members of the Audit
Committee, equal to € 130,000 per capita;

« € 300,000 for the member of the Board of Directors
who is also Chair of the Audit Committee;

« €£230.000 for each member of the Board of Directors
who is also a member of the Audit Committee.

For each year of activity:
« € 789,000 for the Chair of the Board of Directors;
« € 700,000 for the Chief Executive Officer;

« € 170,000 for the Chair of Risks Committee;

« € 90,000 for the Chairs of the Remuneration,
Governance and Sustainability, Nomination and Related-
Parties Committees;

« £90,000 for each member of the Risks Committee;

« € 40,000 for each member of the Remuneration,
Governance and Sustainability, Nomination and Related-
Parties Committees.

on the basis of the importance
of the position and the time
required for the performance of
the tasks assigned in line with
market positioning.

The remuneration is not linked
to the economic results achieved
by UniCredit, non-executive
directors do not take part in any
incentive plans based on stock
options or, generally, based on
financial instruments.

It is not foreseen the allocation
of any attendance fee for each
and every formally convened
meeting of the Board and/or of
each Committee.

Fixed and
variable
compensation

Executives with
Strategic
Responsibilities?

Board of Directors

2025 compensation level on a full year basis:

« for the CEO:

€ 4,150,000 fixed®, (€5,886,672 including the “other
fixed” components, i.e. benefit and social security
payments mandatory under national law)

€ 11,773,344 variable;

« for the other Executives with Strategic Responsibilities:
€ 11,525,000 fixed (€ 16,728,774 including the “other
fixed” components, i.e. benefit and social security
payments mandatory under national law)

€ 12,535,000 variable.

For 2025, the maximum ration
between variable and fixed
compensation is:

« 200% for the CEO, the GM (if
any) and for the other Executives
with Stratedic Responsibilities®;

« 33% for the Executives with
Strategic Responsibilities,
responsible for Corporate
Control Functions.

A. Data referred to ESRs in office as of December 31, 2025. B. Including the compensation paid for the director relationship C. For People & Culture function and Manager
in Charge of Drafting the Company’s Financial Reports the fixed remuneration is expected to be predominant in respect to the variable.

92 Share ownership level calculated based on the average market share price in the month prior to the annual measurement date of € 65.444.
Calculation method in line with widespread market practice.
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2025 Compensation paid to members of the administrative and auditing bodies, to general
manaders and to other executives with strategic responsibilities.

Compensation to Directors

Variable non Severance
equity ~ f N indemnity for
Board of Directors Office Total fixed comp. | compensation Honsmonstany Othel . Total L of*eqmty end of office or
benefits Remuneration| comp.’ P
bonuses and termination of
other incentives employment
Chair of the Board
Pietro Carlo Padoan Chair of Governance & Sustainability 1,009,000 € - 21,902 € - 1,030,902 € -
Committee
Andrea Orcel Chief Executive Officer 4,150,000 € - 499,049 € 22,368 € 4,671,417 € 6,802,863 €

Member of the Board

Elena Carletti Deputy Vice Chair of the Board 340,000 € - - - 340,000 € -
Chair of Risk Committee
Member of the Board

Paola Bergamaschi  Member of Risk Committee 260,000 € - - - 260,000 € -
Member of Remuneration Committee
Member of the Board and Audit

Paola Camagni ‘ 230,000 € - 7,104 € - 237,104 € -
Committee
Member of the Board

Vincenzo Carfello  1ember of Governance & 204,247 € - 7,104 € - 211,351 € -

Sustainability Committee

Member of Related Parties Committee
Member of the Board

Antonio Domindues  Chair of Remuneration Committee 260,000 € - - - 260,000 € -
Member of Nomination Committee
Member of the Board and Audit
Committee

Member of the Board

Jeffrey Alan Hedberg gﬂuig?ﬁgt‘;flfv"zgg;”ﬁei 260,000 € - - - 260,000 € -

Chair of Nomination Committee

Julie B. Galbo 230,000 € - - - 230,000 € -

A
Doris Honold Member of the Board 165,069 € - - - 165,069 € -
Member of Risk Committee®
Beatriz Lara Member of the Board
Bartolomé Member of Nomination Committee 170,000 € i B ) 170,000 € B
Member of the Board
Maria Pierdicchi Chair of Related Parties Committee 252,329 € - - - 252,329 € -

Member of Remuneration Committee
Member of the Board and Chair Audit

Marco Ridotti Committee 390,000 € - 7,104 € - 397,104 € -
Member of Risk Committee
Member of the Board

Francesca Tondi Member of Related Parties Committee 185,452 € - - - 185,452 € -
Member of Risks Committee”
Member of the Board and Audit

Gabriele Villa - 230,000 € - 7,104 € - 237,104 € -
Committee

Total Board of
Directors

Numbers may not add due to rounding.

A. Office held since March 27, 2025 B. Office held since April 11, 2025 C. Office held from January 28, 2025 until April 11, 2025

* The “Fair value of equity compensation” does not represent a value actually paid to/gained by the beneficiaries of equity plans, being instead the cost that the
Company is booking - on an accrual basis and during the vesting period - in consideration of the provision of the incentives based on financial instruments.

‘ 8,336,096 € - 549368 € | 22,368€ 8,907,831 € 6,802,863 € -

Compensation to Executives with Strategic Responsibilities

Severance
indemnity for end
of office or
termination of
employment

Executives Variable non equity
with Strategic compensation Non-monetary Other Fair value of equity
Responsibilities bonuses and other benefits Remuneration comp.*
(Eur) incentives

Total fixed comp.

Other Executives

with Stratedic

Responsibilities 11,553,850 €
(total 10 FTEs on

2,009,293 € 371,584 € 13,934,727 € 13,344,117 € 3,158,200 €

yearly basis)

*The “Fair value of equity compensation” does not represent a value actually paid to/gained by the beneficiaries of equity plans, being instead the cost that the Company
is booking - on an accrual basis and during the vesting period - in consideration of the provision of the incentives based on financial instruments.

The amount shown in the table related to "Severance indemnity for end of office or termination of employment” refers

to the termination of a former Executive with Strategic Responsibilities - that occurred in the course of 2025 was
manadged in strict compliance with the provisions of the Group Termination Payments Policy.
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Development of CEO and Directors Total Remuneration, Average Employee Remuneration
and Company Performance

EURK
Accounting based

Andrea Orcel

Pietro Carlo Padoan
Elena Carletti

Paola Bergamaschi
Paola Camagni
Vincenzo Cariello
Antonio Domindues
Julie B. Galbo

Jeffrey Alan Hedberg
Doris Honold

Beatriz Lara Bartolomé
Maria Pierdicchi
Marco Ridotti
Francesca Tondi

Gabriele Villa

Employees

Company Performance (mn)

CEO to Employee Ratio

Chief Executive Officer

Chair of the Board of Directors
Member of the Board of Directors
Member of the Board of Directors
Member of the Board of Directors
Member of the Board of Directors
Member of the Board of Directors
Member of the Board of Directors
Member of the Board of Directors
Member of the Board of Directors®
Member of the Board of Directors
Member of the Board of Directors
Member of the Board of Directors
Member of the Board of Directors

Member of the Board of Directors

Group Average

Net Profit

Numbers may not add due to rounding.
A. For the Members of the Board of Directors who commenced their mandate during 2024, the 2025 vs 2024 percentade variation is influenced by the pro-quota

remuneration assigned for the first year of office. B. Office held since March 27, 2025. C. Net Profit after AT1 / Cashes
As represented in the CONSOB Table and in line with accounting principles: overall total remuneration including equity fair value.

6,700

708

298

109

139

236

239

55

3,539

121x

4,719
922

332

57

5,227

82x

6,895
968

324

196

145

220

217

60

8,189

115x

7,279
1,044
345
188
172
198
188
166

262

167
242
287
183

172

63

8,871

116x

11,474
1,031
340
260
237
211
260
230
260
165
170
252
397
185

237

64

10,082°

178x

Delta 2025

vs 2024

58%
-1%
-1%
38%"
38%"
7%
38%"
39%"
-1%
nr.
2%
4%
38%"
1%

38%"

3%

14%

62x

Details>>

For further details, refer to the Annex 1 document attached to the 2026 Group Remuneration Policy
and Report, published on the UniCredit website, in the section dedicated to the Shareholders’ Meeting.
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FOCUS

Severance Payments - Members of the Board of Directors, General Manaders, and other
Executives with Strategic Responsibilities

During 2025, no indemnities and/or other benefits were allocated for the termination of office or termination of
employment of the members of the administrative and control bodies.

The termination of a former Executive with Strategic Responsibilities - that occurred in the course of 2025 was
managed in strict compliance with the provisions of the Group Termination Payments Policy.

FOCUS

Indemnities to Directors in the event of resignations, dismissal or termination of employment
following a public purchase offer (as per Sect. 123/bis, paradraph 1, letter i), of TUF):

None of the Directors have contracts containing clauses envisaging the payment of indemnities, or the right to keep
post-retirement benefits, in the event of resignations or dismissal/revocation without just cause or if the employment
relationship is terminated following a public purchase offer. In case of early termination of the mandate, the ordinary
law provisions would therefore apply.

The employment, as Executive, of the Chief Executive Officer, Mr. Andrea Orcel, is governed - also with regard to the
event of resignation, dismissal/revocation or termination - by the ordinary provisions of the law and National Labor
Agreement for Banking Industry Executives dated July 13, 2015, complemented by some specific provisions contained
in his individual contract that, in particular, provides for:

e an indemnity in lieu of notice equal to 12 months of aggregate compensation, calculated conventionally
including also the director’s fees and considering, for the purposes of the Italian Collective Labor Agreement
for Banking Industry Executives, the seniority already accrued within the banking sector in executive
positions;

e the right to keep any possible deferred compensation at the time of termination, except in case of layoff for
cause or if Mr. Orcel, within 6 months from termination, should start a new employment or directorship with
a direct competitor of UniCredit listed in a specific annex.

Non-executive Directors do not receive, within incentive plans, UniCredit subscription rights.

For Directors currently in office, provisions do not exist regarding the establishment of advisory contracts for a term
following the termination of the directorship, nor the right to keep post-retirement perks. No agreements exist either
providing compensation for non-competition undertakings.

One of the other Executives with Strategic Responsibilities currently employed has a contract providing a conventional
notice of 12 months, taking into consideration a 20-year tenure in other executive roles.
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4.2 Granular Remuneration Data

Total compensation policy for non-Executive Directors, Group Material Risk Takers and for the overall Group employee
population shows in particular how:

remuneration of the non-Executive Directors, as approved by the AGM, does not include variable
performance-related pay;

variable remuneration for Group Material Risk Takers is in line with their strategic role, regulatory
requirements and pay for performance culture;

the general employee population is offered a balanced pay-mix in line with the role, scope and business or
market context of reference.

For the year 2025 no "non-standard” compensation instruments have been used in a resolution context.
Guaranteed variable remuneration awards were exceptionally assigned to new employees in those cases
where there was a clear need of attracting best talents and critical competencies in the markets (main
impacted areas were Business, Digital and Operations). The number of guaranteed awards 2025 was equal
to 0.6% on the overall number of GMRTs and the highest payment awarded to a single person is equal to €
600 k.

> Group Material Risk Takers

For 2025 the assessment process, reqularly reported in the 2025 Group Remuneration Policy, led to the identification
of about 800 people at the beginning of 2025.

During 2025 the Group Material Risk Takers list has been constantly updated, taking into account resources turnover
and ordanizational changes review process, bringing the amount of Material Risk Takers to 853 by the end of the year.

> Group overall population?3

The total compensation costs at Group level amounted at €5,872 mn in 2025, out of which the variable compensation
amounted to €635 mn?4,

Compensation pay-mix by cluster of population/type of business

Compensation Pay Mix

Cluster population Fixed and other Variable
Pop non-performance related Pay performance-related Pay
Non-Executive Directors
Chairman and Vice-Chairman 100% 0%
Directors’ 100% 0%
Group employee population
i A
Business Areas 90% 10%
it B
Corporate Center/Support functions 88% 12%
Overall Group Total 89% 11%

A. Italy, Germany, Austria, CEE, Russia and Client Solutions business divisions (i.e. excluding Local Corporate Centers).
B. Group Corporate Center and Local Corporate Centers of Italy, Germany, Austria, CEE and Russia.
*incl. members of the Audit Committee

93 Qverall Group population 67,118 FTEs, December 31, 2025.
9 Net of one-off releases.
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> Benefits

Furthermore, UniCredit employees enjoyed welfare, healthcare and life balance benefits that supplement sacial
security plans with minimum contractual requirements. These benefits are intended to provide substantial guarantees
for the well-being of staff and their family members during their active careers as well as in retirement.

In Italy, among the complementary pension plans, there are defined benefit plans and defined contribution plans. In
most cases, benefits are paid out once the retirement requirements are satisfied. In defined benefit plans the benefit’s
calculation is known in advance, while in defined contribution plans the benefit depends on allocated asset
management results.

Complementary pension plans of UniCredit Group in Italy are included in the Group pension fund “Fondo Pensione di
Gruppo”, legally autonomous from the Bank.

These plans are closed and do not allow new subscriptions, the only exception is represented by the defined
contribution plan section of the “Fondo Pensione per il Personale delle Aziende del Gruppo UniCredit” (which was
composed by approximately 40,450 active enrollees, as reported in the 2024 Pension Fund Annual Report).

Within this section subscribers can distribute contribution depending on their own risk appetite - among various
investment lines (one in the Insurance sector, three in the Finance sector - corresponding to Short, Medium and Long-
Term options), characterized by different risk/yield ratios. In addition, the enrolled employees may open
complementary pension plan positions in favor of their family members dependent for tax purposes.

Moreover, in most countries where UniCredit is present, complementary pension plans are available for Group
employees.
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4.2.1 Pillar 3 disclosures on Group Material Risk Taker remuneration and disclosures on the
highest-paid employees

This section contains a number of disclosures which are required in accordance with Article 450 of the Capital
Requirements Requlation (CRR)®>.

Specifically, with reference to table REM 3, the vested component of variable remuneration from previous years refers
to cash and equity awards to which the right has matured as the performance conditions have been achieved:

e the vested components in cash refer to 2019, 2020, 2021, 2022 and 2023 Group Incentive Systems and, if
present, to other forms of variable remuneration;

e the vested components in shares refer to 2019, 2020, 2021, 2022, 2023 and 2024 Group Incentive Systems,
LTIP 2020-23 and, if present, to other forms of variable remuneration.

Instead, the unvested component of variable remuneration from previous years refers to cash and equity awards to
which the right has not yet matured and for which any potential future gain has not been yet realized and remains
subject to future performance:

e the unvested components in cash refer to 2019, 2020, 2021, 2022, 2023 and 2024 Group Incentive Systems
and, if present, to other forms of variable remuneration;

e the unvested components in shares refer to 2020, 2021, 2022, 2023 and 2024 Group Incentive Systems,
LTIP 2020-23 and, if present, to other forms of variable remuneration.

Variable remuneration paid with reference to 2025 from previous years includes payouts based on demonstrated
multi-year performance achievements related to Group Incentive System plans and, if present, to other forms of
variable remuneration.

% |n this context, identified staff and Material Risk Taker are used interchandeably.
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Table EU REMA - Remuneration policy

Institutions shall describe the main elements of their remuneration policies and how they implement these policies. In
particular, the following elements, where relevant, shall be described:

Qualitative Disclosure

@) Information relating to the bodies that oversee remuneration. Disclosures shall include:

1. Name, composition and mandate of the main body
(management body or remuneration committee as
fpplicable) overseeing the remuneration policy and the
number of meetings held by that main body during the
financial year.

IAt the end of 2025, the Remuneration Committee was composed of members Mr. Anténio Domingues (Chairman), Ms. Paola Bergamaschi and Ms. Maria Pierdicchi.

ALl members of the Committee in its current composition are independent according to the article 13 of the Italian Decree issued by the Ministry of Economics and
Finance no. 169/2020 (the “Decree”) and to the article 147-ter, paragraph 4, in conjunction with article 148, paragraph 3, of the Italian Legislative Decree n. 58/98 (the
‘Testo Unico della Finanza’ ‘Consolidated Law on Finance’ or ‘TUF’) and the majority of them meets the requirements of independence provided for described in the
Italian Corporate Governance Code and in the Articles of Association.

In order to foster an efficient information and advisory system to enable the Board of Directors to better assess the topics for which it is responsible, in compliance with
tthe Supervisory Redulations on corporate governance issued by the Bank of Italy and in accordance with the provisions of the Italian Corporate Governance Code for the
listed companies (“Italian Corporate Governance Code”), the Remuneration Committee has been established by the Board, vested with research, advisory and proposal-
imaking powers.

In particular, the Remuneration Committee is entrusted with the role of providing advice and opinions on the proposals submitted to the Board of Directors redarding the|
(Group remuneration strategy.

In 2025 the Remuneration Committee met 9 times.

R. External consultants whose advice has been sought, the
body by which they were commissioned, and in which areas
pf the remuneration framework.

In 2025 the Remuneration Committee has availed itself with the services of Deloitte, external independent advisor, which provides advice on compensation practices and
trends, as well as up-to-date benchmarking studies.

Deloitte has collaborated with the Committee since the fourth quarter of 2024. During their mandate, Deloitte representatives were invited to attend the meetings of the|
Committee, providing their independent opinion to the Remuneration Committee on the various topics in agenda.

B. A description of the scope of the institution’s
remuneration policy (eg by regions, business lines),
including the extent to which it is applicable to
subsidiaries and branches located in third countries.

[The principles of the Group Remuneration Policy apply across the organization and shall be reflected in all remuneration practices applying to the several employee
categories across businesses, including staff belonging to external distribution networks, considering their remuneration peculiarities.

ith specific reference to Material Risk Takers, the Group People & Culture function establishes guidelines and coordinates a centralized and consistent
imanagement of compensation and incentive systems. In compliance with Group Remuneration Policy and local regulation, Ledal Entities, countries and
divisions apply compensation framework for all employees, with local adaptations based on specific requlations and/or busines s specifics.

#. A description of the staff or catedories of staff whose
professional activities have a material impact on
institutions' risk profile.

IAs a result of the analysis on Group Material Risk Takers and as approved by the Board of Directors, upon Remuneration Committee proposal and in compliance with
Delegated Regulation (EU) n. 923/2021 issued by the European Commission, the following categories of employees have been defined for 2025 as Material Risk Takers:

ALl members of the management body, including the CEO and all Board Members, as well as Senior Management who exercise executive functions within an institution
land who are responsible, and accountable to the management body, for the day-to-day management of the institution.

Moreover, additional positions with manaderial responsibility over the institution's control functions (Audit, Risk Management, Compliance) or material business units
ere identified, as well as other roles responsible for the Group’s decisions which may have a relevant impact on the Bank’s risk profile.

Finally, other specific roles of the legal entities have been defined as Material Risk Takers according to redulatory provisions.

For further details, please refer to the paragraph 2.4 Group Material Risk Takers identification process within the 2025 Group Remuneration Policy.

b) Information relating to the design and structure of the remuneration system for identified staff. Disclosures shall include:

il. An overview of the key features and objectives of
remuneration policy, and information about the
decision-making process used for determining the
remuneration policy and the role of the relevant
istakeholders.

UniCredit's compensation governance model aims at assuring clarity and reliability of remuneration decisional processes by controlling group-wide remuneration
lpractices and ensuring that decisions are made in an independent, informed and timely manner at appropriate levels, avoiding conflicts of interest and guaranteeing
appropriate disclosure in full respect of the general principles defined by redulators.

Relying on the dovernance model, the Group Remuneration Policy sets the framework for a coherent and consistent design, implementation and monitoring of
compensation practices across the entire Group.

ithin this common policy framework, guidelines are defined to implement compensation programs and plans that reinforce sound risk management policies
and the long-term strategy and generally pursue long-term value creation and sustainability of the company. In doing so, UniCredit effectively meets the specific
land evolving needs of the different businesses, market contexts and employee populations while ensuring that business and people strategies are always
@ppropriately aligned with the remuneration approach, including external networks and agents, where applicable, as foreseen by regulation.

On an annual basis, the Group Remuneration Policy is drawn up by the Group People & Culture function with the involvement of the Group Risk Management and other
relevant functions (e.g. Group Finance) and is validated by the Group Compliance function for all compliance related aspects, before being submitted to the Remuneration
Committee. After its review, the document is submitted to the Board of Directors and presented to the shareholders’ Annual General Meeting for approval, in line with
requlatory requirements.

Once approved, the Group Remuneration Policy is formally adopted by competent bodies in the relevant Legal Entities across the Group in accordance with applicable local
legal and redulatory requirements.

2. Information on the criteria used for performance
Imeasurement and ex ante and ex post risk adjustment.

[The 2025 Group Incentive System is based on a bonus pool approach, compliant with the most recent national and international redulatory requirements and links bonuses|
ith company results at Group and country/division level, ensuring a strong connection between profitability, risk and reward, combining annual goals with additional
long-term conditions to steer the performance management measurement towards sustainable results over time.

In order to align to regulatory requirements, specific indicators measuring annual profitability, capital and liquidity results have been set at Group level as Entry
Conditions. The evaluation of the Entry Conditions at Group level and after the cascading process at local level defines possible scenarios that allow the
confirmation to increase, reduce or cancel the bonus pool. The ex-ante malus condition (Zero Factor) applies in case the specific metrics on profitability, capital
@nd liquidity are not achieved at Group level. Entry conditions are verified also during the cascading at local level where applicable. Specifically, the Zero Factor
is applied to the Material Risk Taker population, whereas for the non-Material Risk Taker population, a significant reduction will be applied.

More in general, the Group reserves the right to activate ex post malus and claw-back mechanisms, namely the reduction/cancellation and the return respectively
of any form of variable compensation in case of verification of behaviors adopted by the employees as described in the Focus "Compliance Breach, Malus and
Claw-back" within the 2025 Group Remuneration Policy.

[For details on the criteria used for performance measurement, please refer to the item e)1. of this same table as well as directly to the 2025 Group Remuneration
Policy content, paragraphs 5.1 2025 Group Incentive System and 5.2 Performance Management framework.
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B. Whether the management body or the
remuneration committee where established reviewed
the institution’s remuneration policy during the past

ear, and if so, an overview of any changes that were
imade, the reasons for those changes and their impact
fon remuneration.

In 2025, the Remuneration Committee reviewed the institution Remuneration Policy.

IMain chandes of the 2025 Group Remuneration Policy and Report compared to the previous year were driven by the aim to ensure the remuneration strategy may attract
Directors, Executives and key people for the long-term objectives of the Group, while complying with the latest regulatory updates. These chandes included, among;
others:

1) update of entry conditions, performance conditions, tardets and payout curve for short-term and long-term scorecard of CEO and Executives with strategic
responsibilities, in line with the Strategic Plan;

2) full variable remuneration paid-out in shares for CEO, GEC members and Group CAE also confirmed for 2025 to ensure continued strengthening of investors’
lalignment. The share conversion price methodology is also confirmed (averade market price of the month preceding the Board approving the 2025 results), as
the granting of dividends on vested shares under retention to the beneficiaries, in the form of shares;

3) update of the role and activities of the Corporate Bodies and Committees, in line with last year change in our Governance model (i.e. transition to the one-tier
system);
)refreshed “Peer Group” of companies for compensation benchmarking, defined by the Remuneration Committee with the support of an external independent
advisor;

5) update in the definition of the Executives with Strategic Responsibilities (ESRs) perimeter, which now includes the GEC members - excluding the Head of Group
Legal and the members of the CEO Office (i.e., the heads of Group Strategy & Optimization and Group Stakeholder Engagement) - and the Chief Audit Executive;

6) In compliance with regulatory provisions (EBA guidelines and Circolare 285 Bank of Italy), the benefits provided by the Bank’s policy for specific categories of
personnel, as well as the fixed payments and social security mandatory under national law (e.g. in Italy: TFR accruals and INPS contribution paid by the company
on fixed remuneration), are classified as “fixed remuneration” for the purpose of calculating the variable to fixed cap.

#. Information of how the institution ensures that staff in
internal control functions are remunerated independently
pf the businesses they oversee.

[The KPI Bluebook, framework that supports the definition of Scorecards providing a set of performance indicators and guidelines, provides specific quidelines related
tto the selection of doals for the Corporate Control Functions, in order to ensure their independence (e.g. avoid KPIs linked to economic measure, use KPIs independent
of results of monitored areas to avoid conflict of interests).

[To support the design of remuneration and incentive systems, also the following “compliance and sustainability drivers” have been defined, in line with applicable
regulation to also address the independency of Corporate Control Functions.

+ design incentive systems to set minimum performance thresholds below which zero bonus will be paid. In order to maintain the adequate independence levels for
Corporate Control Functions, for People & Culture and the Managers in Charde of Drafting the Company Financial and Sustainability Reports (also, Managers in
charde), provide a maximum threshold for the progressive reduction of the bonus pool, which can be phased out to zero only in presence of exceptionally nedative
situations with an approval process including a governance step by the Board of Directors;

- avoid bonuses linked to economic results for Corporate Control Functions, for People & Culture and Manaders in Charde of Drafting the Company Financial and
Sustainability Reparts and set, for the employees in these functions, individual goals that shall reflect primarily the performance of their own function and that
ill be independent of results of monitored areas, in order to avoid conflict of interest.

5. Policies and criteria applied for the award of
guaranteed variable remuneration and severance
[payments.

[The guaranteed variable remuneration is a non-standard compensation and as such, the compensation elements are considered as exceptions and limited only to
specific situations, as appropriate based on the redulation in force from time to time (e.d. recruitment of new staff and limited to the first year of employment and
cannot be awarded more than once to the same person).

INon Standard Compensation are managed by People & Culture function with the involvement of Compliance function and are approved according to the internal P&C
Delegation of Powers.

[The number of duaranteed awards 2025 was of 5 impacting mainly the areas of Business, Digital and Operations, equal to 0.6% on the overall number of GMRTs and
the highest payment awarded to a single person is equal to 600 k€.

ith regards to severance payments, according to the regulatory requirements, a specific Policy on payments to be adreed in case of early termination of a
contract was firstly submitted for approval to the 2015 Annual General Meeting. Subsequently, updates were submitted for approval to the Annual General
Meetings of April 11, 2019 and April 15, 2021. For further details, please refer to "Group Termination Payments Policy" avail able on the corporate website.

Qualitative Disclosure

) Description of the ways in which current and future risks al

re taken into account in the remuneration processes. Disclosures shall include an overview of the key risks, their measurement and how these measures affect remuneration.,

[The Group Incentive System is based on a bonus pool approach. In order to ensure consistency with the Group Risk Appetite Framework and the economic sustainability of
results at Group and Country / Division, the bonus pool may be revised up/downwards, on the basis of the overall “quality of performance”.

[The methodology envisades the assessment performed by Group Risk Management based on specific dashboards at Group and local level.

[The Risk Adjusted dashboards include indicators covering all relevant risks, such as credit, market and liquidity and the risk position assumed, the adherence to
regulatory requirements and the relationship between risk and profitability. The specific metrics are measured with reference to the respective relevant thresholds
(limit, trigger and tardet), established in line to the Group Risk Appetite Framework.

[The Group Risk Management function provides an overall assessment on the dashboard and the evaluation leads to the definition of a “multiplier” in order to define
the adjustment of the bonus pool, which could fall in the range of 50%-120%. Nedative and neutral “multipliers” (i.e. 50%, 75% and 100%) are directly applied to
bonus pool funding. Positive “multipliers” (i.e. 110% and 120%) are representing the upper bound of the bonus pool theoretical value and subject to manaderial
evaluation, considering the broader context of the company.

d) The ratios between fixed and variable remuneration set

in accordance with point (9) of Article 94(1) CRD.

In compliance with applicable regulations, the adoption of a maximum ratio between variable and fixed remuneration of 2:1 as approved by the Shareholders’ Meeting
held on March 31, 2023(1), also applies in 2025 for the whole population(2), excluding Corporate Control Functions (i.e. Audit, Risk, Compliance), People & Culture and
tthe Managers in charde of drafting financial and sustainability reports for whom a more restrictive requlatory cap applies as per Bank of Italy provisions (Circolare 285).

[This ratio was chosen in order to further leverade on the principle of “pay for performance”, which is at the core of our remuneration strategy, aimed at creating headroom
to pay for strong years whilst providing flexibility to the cost structure.

In compliance with redulatory provisions (EBA guidelines and Circolare 285 Bank of Italy), the benefits provided by the Bank’s policy for specific categories of
personnel, as well as the fixed payments and social security mandatory under national law (e.g. in Italy: TFR — Trattamento di Fine Rapporto accruals and INPS —
Istituto Nazionale di Previdenza Sociale contribution paid by the company on fixed remuneration), are classified as “fixed remuneration” for the purpose of
calculating the variable to fixed cap.

[The Executives with Stratedic Responsibilities entitled to a variable to fixed ratio potentially up to a maximum of 2:1 are:

' Group Chief Executive Officer;

» Head of Italy, Head of Germany, Group Head of Central Europe and Eastern Europe, Head of Client Solutions, Digital & Information Officer, Group Chief Operating
Officer, Chief Financial Officer.

For the rest of the staff belonging to the Corporate Control Functions(3), People & Culture and the Managers in Charde of Drafting the Company Financial and
[Sustainability Reports it is expected that fixed remuneration is a predominant component of total remuneration, and therefore a stricter regulatory cap applies.

For these Functions it is also foreseen that incentive mechanisms are consistent with the assigned tasks, as well as being independent of results from areas
under their control.

(1) First adoption approved by the Shareholders' Meeting held on May 13, 2014.

(2) Incl. external credit intermediaries and financial advisors.

(3)At Group level are considered as such Audit, Compliance and Risk Management; other functions may be included at local level where a stricter regulation is
lenvisaged. For Risk Management departments not classified as control function the 1:1 cap is confirmed.
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e) Description of the ways in which the institution seeks to

link performance during a performance measurement period with levels of remuneration. Disclosures shall include:

it. An overview of main performance criteria and metrics
for institution, business lines and individuals.

The 2025 Group Incentive System, as approved by UniCredit Board of Directors on February 20", 2025, is based on a bonus pool approach, similarly to last years,
hich is compliant with the most recent national and international regulatory requirements and links bonuses with company results at Group and country/division
level, ensuring a strong connection between profitability, risk and reward.

[The bonus pool is set at Group level and then cascaded down for each division following the external reporting structure. It is initially proposed during the
budgeting phase as a percentage of the pre-defined Funding KPI (i.e. Operating EVA (1) pre-bonus). In such a definition, the following elements are considered:
business context and perspectives, previous years amount and forecasts of profitability. The buddet is submitted to the approval of UniCredit Board of Directors.

Furthermore, bonus pool size takes into consideration any recommendation issued by European or local regulators on variable remuneration.

Individual bonus will be allocated manaderially, considering the scorecard result, the overall individual performance appraisal, in absolute and relative terms, and the
imaximum total variable opportunity (considering the internal and/or external benchmarking analysis on similar roles, the seniority, the historical payouts and the
imaximum ratio between variable and fixed compensation), adjusted according to the actual available bonus pool. At individual level it will be also considered the
respect of provisions of law, Group’s compliance rules, Company policies or integrity values, Code of Conduct and the application of claw-back clauses, as ledally
enforceable.

IMoreover, each participant has to complete the mandatory traininds courses and, for impacted roles, the customer due diligence periodic review (Know Your Customer),
ithin a predefined threshold in order to be entitled to any bonus.

Individual performance appraisal is based on an overall outcome that reflects the deterministic evaluation of the financial KPIs and the qualitative assessment
of non-financial doals including the behaviors adopted to achieve them. The setting of the annual objectives (known as Goal Setting) is supported by a
structured framework that includes a catalogue of performance indicators (the “KPI Bluebook”) annually reviewed by relevant Group key functions (i.e. People
@& Culture, Finance, Risk Management, Compliance, Group Strategy & ESG). The different categories of the KPI Bluebook represent financial and non-financial goals
and are mapped into clusters of business, to help identifying the most relevant standardized KPIs (all certified by relevant functions), with specific focus on risk-adjusted,
sustainability-driven metrics and economic measures.

In particular, to the Group Material Risk Takers it is possible to assign from four to eight goals with an adequate financial/non-financial mix, also in terms of number
of objectives assigned and the weight given to each cluster (financial/non-financial). The goals are mandatorily selected from the KPI Bluebook.

Corporate Values and behaviors considered as relevant are taken into account by the manader for the overall performance appraisal.

For the Executives with Stratedic Responsibilities, according to their roles, the 2025 doals were considering the following drivers for performance: Net
Revenues; Net Profit; Costs (C/I and Opex); Ordanic Capital generation; Strategic Initiatives; Winning the right way todether (related to Corporate Values,
conduct and compliance/risk culture). Amondst the additional LT performance conditions (applicable for selected individuals excluding corporate control
functions, People & Culture and Managers in Charge): Sustainability (e.g. ESG business penetration, DE&I priorities, Net-Zero commitments), and RoTE with
CET1 @13%.

(1) Operating EVA defined as Net Operating Profit - Cost of Capital. Cost of Capital is the average Allocated Capital multiplied by the Cost of Equity (Ke) plus
the additional Tier 1 corrective factor adjusted for AT1, excess of capital and cash charges.

R. An overview of how amounts of individual variable
remuneration are linked to institution-wide and individual
performance.

Individual variable remuneration is driven primarily by institution-wide performance, in order to determine the size of the available bonus pool (the larder the profitability
level of the institution, the higher the available bonus pool), and secondly by individual performance considering individual Pay-for-Performance principles (the higher
the individual performance rating, the higher the variable remuneration awarded to individuals).

[The bonus pool may be revised up/downwards, on the basis of the overall “quality of performance”, in order to ensure consistency with the Group Risk Appetite
Framework and the economic sustainability of the Group’s and country/division results over time. The methodology envisades the assessment performed by Group Risk
IManagement based on specific dashboards at Group and local level.

B. Information on the criteria used to determine the
balance between different types of instruments awarded
including shares, equivalent ownership interest, options
@nd other instruments.

[The individual bonus is composed of 100% of shares for Group CEO, Group Chief Audit Executive and GEC members, more than 50% in shares for GEC-1 Members, Group|
ICAE direct reports, Senior Management (1) and of 50% cash and 50% shares for the remaining Group Material Risk Takers. It is paid out over a period up to seven years,
lensuring alignment with shareholders’ interests and malus and claw-back conditions, as legally enforceable. The balance between shares and cash is guided by the specific
regulatory requirements on the matter.

(1) Staff members below GEC-1 which are senior management of the Legal Entities of Group MBU. This includes: Group CEO, Heads of Group Businesses/Divisions, Heads|
of Group Competence Lines, Group CEO reporting lines and all other Senior Management roles in Group Legal Entities (as defined by Bank of Italy) receiving a significant|
lamount of variable remuneration.

@. Information of the measures the institution will
implement to adjust variable remuneration in the event
that performance metrics are weak, including the
institution’s criteria for determining “weak”
performance metrics.

[The Incentive System methodolody foresees specific “Entry Conditions” set at both Group and country/division level that impact bonus pool size. The evaluation of the
Entry Conditions at Group level first and local level afterwards (also depending on weak performance metrics) defines three possible scenarios that allow the confirmation
tto increase, reduce or cancel the bonus pool for each cluster.

AA. In case Capital or Liquidity “entry conditions” are not met at Group level, the malus condition is activated, triggering the application of Zero Factor (for Group material
risk takers - GMRT) on both current year bonus and previous years deferrals. For the other employees, a S|gn|fcant reduction will be applied.

B. In case only the Profitability Entry Conditions are not met at Group level, the gate is “partially open” and a reduced bonus pool scenario is activated UI?QEHHQ areduction|
of 50% of pool generation for GMRT on both current year bonus and previous years deferrals. For the other employees, a sizeable reduction will be applie

C. In case the Entry Conditions at Group level are met, the date is “fully open” meaning the Bonus Pool may be fully confirmed or even increased, in case of positive|
performance on Risk & Sustainability dashboard.

[The entry conditions of each year act as ex ante malus for the deferrals in payment in the year and, in case the entry conditions are not met both at Group and|
local level activating the Zero Factor, the deferrals are cancelled.

f) Description of the ways in which the institution seeks to

adjust remuneration to take account of long-term performance. Disclosures shall include:

[L. An overview of the institution’s policy on deferral, payout
in instrument, retention periods and vesting of variable
remuneration including where it is different among staff or
[catedories of staff.

ith reference to the payout structure of the Group Incentive System, the Material Risk Takers population will be differentiated into four clusters, using a combined|
lapproach of position and compensation:

- for Group CEO, GEC members and Group Chief Audit Executive (CAE) 6-year deferral schemes are applied, consisting in a payout structure of 7 years in total; a smoother|
deferral curve is applied in case of Control functions, People & Culture and Manader in Charde of Drafting the Company Financial Reports;

+ for GEC-1 and Group CAE direct reports 5-year deferral schemes are applied, consisting in a payout structure of 6 years in total; a smoother deferral curve is applied in|
case of Control Functions and People & Culture;

-~ for other Senior Management (1) 5- year deferral schemes are applied, consisting in a payout structure of 6 years in total; a higher deferral percentade is applied in case|
of variable remuneration > € 430,000 (2

+ for other Material Risk Takers 4-year deferral schemes are applied, consisting in a payout structure of 5 years in total; a higher deferral percentade is applied in case of|
ariable remuneration > € 430,000.

[The payout of incentives will be done through upfront and deferred installments, in cash or in UniCredit ordinary shares, up to a multi-year period.
Each share tranche is subject to a 1 year retention period for both upfront and deferred shares, as foreseen by regulation.
All the installments are subject to the application of malus (3) / claw-back conditions, as legally enforceable.

At local level, Group Entities may perform calibrations on the length of the deferral schemes and/or the use of financial instruments to be aligned with more restrictive|
local redulations. For further details please refer to the 2025 Group Remuneration Policy.

(1) Staff members below GEC-1 which are senior management of the Legal Entities u[ Group Material Business Units. This includes: Group CEO, Heads of Group
Businesses/Divisions, Heads of Group Competence Lines, Group CEO reporting lines and all other Senior Management roles in Group Legal Entities (as defined by Bank of|
taly) receiving a significant amount of variable remuneration.

(2)430 000 Euro is the lower amount between 10 times the average Bank total compensation and the 25% of total compensation of Italian High Earner as reported by

(3) Malus conditions that reduce the payable amount based on profitability, liquidity, capital position.

Qualitative Disclosure

p.Information of the institution’

esting, if permitted by national law).

criteria for ex post)
@djustments (malus during deferral and clawback after|

Malus and claw-back mechanisms may apply in the case of verification of behaviors adopted in the reference period (performance period), for which the employee:
- contributed with fraudulent behavior or gross negligence to the Group incurring significant financial losses, or by his/her conduct had a negdative impact on the risk profile
jor on other regulatory requirements at Group or country/division level;

+ engaded in misconduct and/or fails to take expected actions which contributed to significant reputational harm to the Group or to the country/division, or which were|
subject to disciplinary measures by the Authority;

- is the subject of disciplinary measures and initiatives envisaged in respect of fraudulent behavior or characterized by gross negligence during the reference period;
- infringed the requirements set out by articles 26 TUB and 53 TUB, where applicable, or the obligations regarding the remuneration and incentive system.

{\Aatuds mechanisms are also applied to take into account the performance net of the risks actually assumed or achieved, the performance related to the balance sheet and
iquidity situation.
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B.Where applicable, shareholding requirements that may
be imposed on identified staff.

Share ownership guidelines set minimum levels for company share ownership by relevant Executives (1), aiming to align manaderial interests to those of shareholders by|
lassuring appropriate levels of personal investment in UniCredit shares over time.

[The Board approved at the end of 2011 the share ownership guidelines applied to the Chief Executive Officer, to General Manager and Deputy General Manader roles, i
lany, starting from 2023, in line with the current organizational structure, the share ownership guidelines are applicable to the members of the Group Executive Committee|
(GEC) and their first reporting line, the so-called GEC-1, with manaderial responsibilities:

3 xannual base salary for Chief Executive Officer
+ 1.5 x annual base salary for Group Executive Committee (GEC) Members
+ 0.5 x annual base salary for GEC-1 with manaderial responsibilities.

[The established levels should be reached, as a rule, within five years from the appointment to the above indicated Executives categories within the scope of
the guidelines and should be maintained until the position is held. The achievement of the share ownership levels should be accomplished through a pro-
rata approach over a 5-year period, granting the minimum amount of shares each year, taking into consideration potential vested plans.

Involved Executives are also expected to refrain from entering into schemes or arrangements that specifically protect the unvested value of equity granted under incentive|
plans (so called “hedging”).

Such clauses are contained in all relevant incentive plan rules and apply to all beneficiaries, since involvement in such schemes undermines the purpose of limiting the
risk.

lAny form of violation of share ownership guidelines as well as any form of hedging transaction shall be considered in breach of Group compliance policies with such|
consequences as provided for under enforceable rules, provisions and procedures.

lLocal adaptations based on specific requlations and/or business shall be envisaged consistently with the global approach at Group level.
(1) Considering the application, from 2016, of the new ratio between the variable and the fixed components of remuneration (which cannot exceed the limit of one thirc|

for the Material Risk Takers within Italian Control Functions, while fixed remuneration is expected to be the predominant component for the Control Functions of othel
geographies), share ownership guidelines are not applied to Executives who are part of Corporate Control Functions.

g) The description of the main parameters and rationale fof

r any variable components scheme and any other non-cash benefit in accordance with point (f) of Article 450(1) CRR. Disclosures shall include:

[.. Information on the specific performance indicators
used to determine the variable components of
remuneration and the criteria used to determine the
balance between different types of instruments awarded,
including shares, equivalent ownership interests, share-
linked instruments, equivalent non cash-instruments,
pptions and other instruments.

[The variable component of remuneration is mainly determined by the Operating EVA (1) pre-bonus as performance indicator of operative performance.

[The Group Incentive System provides for a balanced structure of upfront (following the moment of performance evaluation) and deferred payments, in cash and/or
shares for Material Risk Takers. The distribution of share payments takes into account the applicable requlatory requirements regarding the application of share
retention periods.

For Group Material Risk Takers, the annual variable remuneration has to be deferred if it:

+is above 50,000 EUR or

- represents more than one third of the total annual remuneration.

Below this threshold no deferral mechanisms will be applied, according to relevant redulatory indications.

[The individual bonus is composed of 100% of shares for Group CEO, Group Chief Audit Executive and GEC members, more than 50% in shares for GEC-1 Members, Group|
CAE direct reports, Senior Management (2) and of 50% cash and 50% shares for the remaining Group Material Risk Takers.

It is paid out over a period up to seven years, ensuring alignment with shareholders’ interests and malus and claw-back conditions, as legally enforceable.
[The balance between shares and cash is guided by the specific regulatory requirements on the matter.

(1) Operating EVA defined as Net Operating Profit - Cost of Capital. . Cost of Capital defined as the average Allocated Capital multiplied by the Cost of Equity (Ke) plus the|
ladditional Tier1 corrective factor) adjusted for AT1, excess of capital and cash charges.

(2) Staff members below GEC-1 which are senior management of the Legal Entities of Group MBU. This includes: Group CEO, Heads of Group

businesses/Divisions, Heads of Group Competence Lines, Group CEO reporting lines and all other Senior Management roles in Group Legal Entities

(as defined by Bank of Italy) receiving a significant amount of variable remuneration.

h) Upon demand from the relevant Member State or competent authority, the total remuneration for each member of the management body or senior management.

Please refer to the tables reported at the end of the current section and in the paragraph 4.1 of Section Il within the 2026 Group Remuneration Policy and Report:
“Compensation to members of the corporate bodies charded with strategic supervision and control functions and Executives with Stratedic Responsibilities”.

) Information on whether the institution benefits from a derodation laid down in Article 94(3) CRD in accordance with point (k) of Article 450(1) CRR.

[l. For the purposes of this point, institutions that
benefit from such a derogation shall indicate whether
this is on the basis of point (a) and/or point (b) of Article
94(3) CRD. They shall also indicate for which of the
remuneration principles they apply the derogation(s),
the number of staff members that benefit from the
derogation(s) and their total remuneration, split into
fixed and variable remuneration.

Derogation based on point (b):

+ nr. of staff members that benefit from the derodation: 262
- total remuneration: 44,250 k Eur

- o/w fixed remuneration: 34,929 k Eur

F o/w variable remuneration: 9,321 k Eur

) Larde institutions shall disclose the quantitative informati

on on the remuneration of their collective management body, differentiating between executive and non-executive members in accordance with Article 450(2) CRR.

Please refer to the tables reported at the end of the current section and in the paragraph 4.1 of Section Il within the 2026 Group Remuneration Policy and Report:
“Compensation to members of the corporate bodies charged with strategic supervision and control functions and Executives with Stratedic Responsibilities”.
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2025 Compensation paid to members of the administrative and auditing bodies, to deneral
manaders and to other executives with strategic responsibilities.

Compensation to Directors

Variable non Severance
equity . . . indemnity for
Board of Directors Office Total fixed comp.| compensation Honsmonstany Othel . Total Ealpvalle of*eqmty end of office or
benefits Remuneration| comp. P
bonuses and termination of
other incentives employment
Chair of the Board
Pietro Carlo Padoan Chair of Governance & Sustainability 1,009,000 € - 21,902 € - 1,030,902 €
Committee
Andrea Orcel Chief Executive Officer 4,150,000 € - 499,049 € 22,368 € 4,671,417 € 6,802,863 €

Member of the Board

Elena Carletti Deputy Vice Chair of the Board 340,000 € - - - 340,000 €
Chair of Risk Committee
Member of the Board

Paola Bergamaschi ~ Member of Risk Committee 260,000 € - - - 260,000 €
Member of Remuneration Committee
Member of the Board and Audit

Paola Camagni © 230,000 € - 7,104 € - 237,104 €
Committee
Member of the Board

Vincenzo Carielle  emoer of Governance & Sustainability 5, 5,7 ¢ - 7,104 € - 211,351 €

Committee

Member of Related Parties Committee
Member of the Board

Antonio Domindues  Chair of Remuneration Committee 260,000 € - - - 260,000 €
Member of Nomination Committee

Member of the Board and Audit

Julie B. Galbo N 230,000 € - - - 230,000 €
Committee
Member of the Board
Member of Governance & Sustainability

Jeffrey Alan Hedberg Committee 260,000 € - - - 260,000 €
Chair of Nomination Committee

A

Doris Honold Member of the Board 165,069 € - - - 165,069 €
Member of Risk Committee®

Beatriz Lara Member of the Board

Bartolomé Member of Nomination Committee 170,000 € B B ) 170,000 €
Member of the Board

Maria Pierdicchi Chair of Related Parties Committee 252,329 € - - - 252,329 €

Member of Remuneration Committee
Member of the Board and Chair Audit
Marco Rigotti Committee 390,000 € - 7,104 € - 397,104 €
Member of Risk Committee
Member of the Board
Francesca Tondi Member of Related Parties Committee 185,452 € - - - 185,452 €
Member of Risks Committee”
Member of the Board and Audit
Committee

ITJ‘.""’I Boardjof 8,336,096 € - 549368€ | 22,368€ 8,907,831 € 6,802,863 € -
irectors

Numbers may not add due to rounding.

Gabriele Villa 230,000 € - 7,104 € - 237,104 €

A. Office held since March 27, 2025 B. Office held since April 11, 2025 C. Office held from January 28, 2025 until April 11, 2025

* The “Fair value of equity compensation” does not represent a value actually paid to/dained by the beneficiaries of equity plans, being instead the cost that the
Company is booking - on an accrual basis and during the vesting period - in consideration of the provision of the incentives based on financial instruments.

Compensation to Executives with Strategic Responsibilities

Severance
indemnity for end
of office or
termination of
employment

Executives Variable non equity
with Stratedic compensation Non-monetary Other Fair value of equity
Responsibilities bonuses and other benefits Remuneration comp.*
(Eur) incentives

Total fixed comp.

Other Executives

with Stratedic

Responsibilities 11,553,850 €
(total 10 FTEs on

2,009,293 € 371,584 € 13,934,727 € 13,344,117 € 3,158,200 €

yearly basis)

*The “Fair value of equity compensation” does not represent a value actually paid to/gained by the beneficiaries of equity plans, being instead the cost that the Company
is booking - on an accrual basis and during the vesting period - in consideration of the provision of the incentives based on financial instruments.
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Template EU REM1 - Remuneration awarded for the financial year

a b c d
MB Supervisory MB Management Other senior Other identified
function® function management staff
1 Number of identified staff 14 1 370 434
2 Total fixed remuneration 4.236 4.843 117.009 95.585
3 Of which: cash-based 4.186 4.150 100.988 86.693
4 (Not applicable in the EU)
Of which: shares or equivalent
EU-4a . S - - - R
Fixed ownership interests
5 remuneration | Of which: share-linked instruments } B R R
or equivalent non-cash instruments
EU-5x Of which: other instruments - - - -
6 (Not applicable in the EU)
7 Of which: other forms® 50 693 16.021 8.892
8 (Not applicable in the EU)
9 Number of identified staff 14 1 370 434
10 Total variable remuneration - 11773 91.905 63.591
11 Of which: cash-based - - 34.858 36.534
12 Of which: deferred - - 13.338 12.103
EU-13a Of which: shares or equivalent - 11.773 55516 27.045
ownership interests
EU-14a Variable Of which: deferred - 7.064 36.216 12.471
£U-13b remuneration | Of wthh: share-linked |pstruments } : 1381 :
or equivalent non-cash instruments
EU-14b Of which: deferred - - 850 -
EU-14x Of which: other instruments - - - -
EU-14y Of which: deferred - - - -
15 Of which: other forms® - - 151 12
16 Of which: deferred - - - -
17 Total remuneration (2 + 10) 4.236 16.616 208.915 159.176

Note:information as of the date of publication; number of Group Material Risk Takers reported in the table refers to FTEs at 31/12/2025 (net of 48 leavers during
2025); other Senior Management includes employees identified as per art 92.3 a together with GEC -1 with managderial responsibility; the fixed payments are referred
at data as of 31/12/2025 for current GMRTs employed, while for the GMRTs who left/joined the company during 2025 a pro rata approach has been applied; the
variable remuneration includes: 2025 bonus outcome, non-standard compensations awarded in 2025, 2025 severance payments excluding notice period and other
payments, benefit ad personam.

1 Number and remuneration of MB in Supervisory Function are pro-rated as represented in Consob tables. 2 Value related to a sub-set of benefits - accommodation,
company car, health insurance, integrative pension fund, and schooling - assigned according to Group/Local Policies. Values are estimated, based on the costs borne
by the Company to grant the mentioned benefits, and includes also one-off payments; amounts are net, gross only if defined as such within the Policies. The
Employer's Contribution to Mandatory Public Pension Scheme (e.g INPS) and the Employer's Accruals to Mandatory Deferred Remuneration Schemes (e.g TFR) are not
included. For terminated employee’s pro-quota values were considered.

Template EU REM2 - Special payments to staff whose professional activities have a material impact on institutions’ risk profile (identified
staff)

a b o d
MB Supervisor MB Other senior Other identified
Data in K Eur per v Manadement
function . manadement staff
function
Guaranteed variable remuneration awards
1 | Guaranteed variable remuneration awards - Number of identified staff - - 4 1
2 | Guaranteed variable remuneration awards -Total amount - - 1.390 70
3 Of which guaranteed variable remuneration awards paid during the financial year, R R 1390 70

that are not taken into account in the bonus cap
Severance payments awarded in previous periods, that have been paid out during the financial year
4 Severance payments awarded in previous periods, that have been paid out during : : 35 57
the financial year - Number of identified staff

5 Seve.rance. payments awarded in previous periods, that have been paid out during : : 4016 4170
the financial year - Total amount

Severance payments awarded during the financial year

6 | Severance payments awarded during the financial year - Number of identified staff - - 21 19

7 | Severance payments awarded during the financial year - Total amount - - 11.927 12.066
8 | Of which paid during the financial year - - 6.275 4.424
9 | Of which deferred - - 5651 7.643
10 i(?]ftgv:icczUs:-tvienratrr:ceebzi\l/]rsiggs paid during the financial year, that are not taken ; ; 11927 12066
11 | Of which highest payment that has been awarded to a single person - - 3.158 3.972

Note: The severance payments awarded in previous periods includes previous years Group Material Risk Takers. The severance payments awarded during the financial
vear includes 2025 Group Material Risk Takers and also those that were identified in the previous year GMRT cycle but not confirmed in 2025. The severance amounts
include all elements of the exit package (e.g. Indemnity in Lieu of Notice).
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Template EU REM3 - Deferred remuneration

Data in K Eur a b C d e f EU-g EU-h
Amount of Total amount of
adjustment Total of amount
Amount of performance y
X during the of deferred
performance adjustment y ; Total amount of .
Total amount of . . financial year remuneration
adjustment made in the deferred
deferred . N . due to ex post 3 awarded for
remuneration made in the | financial year imolicit remuneration revious
Deferred and  retained Of which due | Of which vesting | financial year | to deferred imp awarded before P
awarded for adjustments performance

remuneration

previous
performance
periods*

to vest in the
financial year

in subsequent
financial years

to deferred
remuneration
that was due
to vest in the
financial year

remuneration
that was due
to vestin
future
performance
years

(i.e.changes of
value of deferred
remuneration
due to the
changes of prices
of instruments)?

the financial
year actually
paid out in the
financial year®

period that has
vested but is
subject to
retention
periods*

MB Supervisory function

Cash-based

ownership interests

Shares or equivalent

Share-linked instruments or
equivalent non-cash
instruments

Other instruments

Other forms

MB Management function

58.653

9.742

48.911

39.316

8.364

6.304

Cash-based

ownership interests

Shares or equivalent

58.653

9.742

48911

39.316

8.364

6.304

Share-linked instruments or
equivalent non-cash
instruments

Other instruments

Other forms

Other senior management

416.236

99.441

316.795

233.769

101.329

110.650

Cash-based

46.302

1.545

44.757

12.704

ownership interests

Shares or equivalent

327611

89.540

238.070

233.769

80.076

95.076

Share-linked instruments or
equivalent non-cash
instruments

42323

8.356

33.968

8.549

15574

Other instruments

Other forms

Other identified staff

125.105

56.751

68.354

84.246

83.991

85.888

Cash-based

28.752

5.055

23.696

15.396

ownership interests

Shares or equivalent

96.354

51.696

44,658

84.246

68.594

85.888

Share-linked instruments or
equivalent non-cash
instruments

Other instruments

Other forms

Total amount

599.994

165.934

434.060

357.331

193.684

202.843

Note: Population in scope refers to 2025 Group Material Risk Takers

1 For UniCredit Shares: equity-based deferral based on the average share price of the month preceding the BoD approving FY financial results (i.e. from 08.01.2026 to
08.02.2026) at 72,588 €. For Zaba shares: based on average Zaba share price from 09.01.2026 to 08.02.2026 (24 EUR).
2 Delta between share price at grant and share price as reported in note 1.
3 For UniCredit Shares: equity-based deferral based on the 2025 Italian Fiscal price 2025 as averade of the month preceding the shares delivery (45,604 EUR); for Zaba

Shares: based on Zaba share price 2025 (26,29 EUR).
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Template EU REM4 - Remuneration of 1 million EUR or more per year

a
Identified staff that are high earners as set out in
Article 450(i) CRR

1 1 000 000 to below 1 500 000 30

2 1500 000 to below 2 000 000 6

3 2 000 000 to below 2 500 000 8

4 2500 000 to below 3 000 000 5

5 3000 000 to below 3 500 000 4

6 3500 000 to below 4 000 000 2

7 4000 000 to below 4 500 000

8 4500 000 to below 5 000 000

9 5000 000 to below 6 000 000

10 6 000 000 to below 7 000 000

11 7 000 000 to below 8 000 000

12 8000 000 to below 9 000 000

13 9 000 000 to below 10 000 000

14 10 000 000 to below 11 000 000

15 11 000 000 to below 12 000 000

16 12 000 000 to below 13 000 000

17 13000 000 to below 14 000 000

18 14 000 000 to below 15 000 000

19 15 000 000 to below 16 000 000

20 16 000 000 to below 17 000 000 1

Note:

- information as of the date of publication
- remuneration data as per REM1 table.

- The number of Identified staff reported in the table includes also leavers during 2025.

Template EU REMS5 - Information on remuneration of staff whose professional activities have a material impact on institutions’ risk profile

(identified staff)
a b c d e f I q h i j
1t body r ation Business areas
MB MB . In(?ependent
. Total | Investment Retail Asset Corporate internal All
Supervisory | Management . . . Total
. ) MB banking banking | management | functions control other
function function .
Data in K Eur functions
1 | Total number of identified staff 819
2 | Of which: members of the MB 14 1 15
3 | Of which: other senior management 46 83 181 60
4 | Of which: other identified staff 128 98 72 136
5 | Total remuneration of identified staff 4.236 16.616 20.853 103.974 78.920 126.436 58.760
6 | Of which: variable remuneration - 11.773 11.773 52.031 31.533 57.219 14.713
7 | Of which: fixed remuneration 4.236 4.843 9.079 51.943 47.387 69.218 44.047
Note:

- information as of the date of publication
- remuneration data as per REM1 table
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