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Operating costs remained virtually unchanged at €424 million compared with €423 million in the previous-year
period. This was due to reduced payroll costs, which decreased moderately by €5 million to €160 million compared
with the previous-year period and other administrative expenses, which saw a moderate increase of €5 million to
€261 million compared with the previous-year period. The main reason for these developments were higher
expenses for charged-back office activities.

The cost-income ratio improved to 52.4% in the reporting period, compared with 55.4% in the previous-year
period.

The item “Net write-downs of loans and provisions for guarantees and commitments” showed a net reversal of
€7 million in the reporting period compared with a net reversal of €2 million in the previous-year period. Additions
to specific loan loss provisions were offset by net reversals of general loan loss provisions on the lending portfolio.

Net operating profit totalled €392 million in the reporting period, which is a noticeable increase of €49 million on the
€343 million generated in the previous-year period.

There were net expenses of €4 million from provisions for risks and charges in the reporting period compared with
€7 million in the previous-year period.

In the reporting period, restructuring costs decreased significantly by €2 million, from a net addition of €7 million in
the previous-year period to €5 million in the reporting period.

Net income from investments reported a negative result of minus €3 million compared with a negative result of
minus €5 million in the previous-year period.

Overall, the Retail operating segment generated profit before tax of €381 million in the reporting period, which is
significantly higher than the profit of €324 million in the previous-year period. This improvement was driven by the
increase in operating income, positive net write-downs of loans and provisions for guarantees and commitments
due to net reversals, the significant reduction in expenses for provisions and restructuring costs coupled with the
significant improvement in net income from investments.

The expense for the income tax for the period totalled €121 million in the reporting period, which is significantly
higher than the expense of €101 million in the previous-year period due to the significant increase in profit before
tax.

The Retail operating segment reported profit after tax of €260 million for the first half of 2025. This is significantly
higher than the comparative figure of €223 million in the previous-year period. At 39.7%, the RoAC (Return on
Allocated Capital) was significantly higher than the figure of 34.2% reported for the previous-year period.
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Development of the Corporates operating segment

INCOME/EXPENSES (€ millions) 1/1-30/6/2025 1/1-30/6/2024
Net interest 740 807
Dividends and other income from equity investments 1 1
Net fees and commissions 587 610
Net trading income 550 464
Net other expenses/income 13 2
OPERATING INCOME 1,890 1,884
Payroll costs (218) (226)
Other administrative expenses (388) (401)
Amortisation, depreciation and impairment losses on intangible and tangible assets 4) (3)
Operating costs (610) (630)
OPERATING PROFIT/(LOSS) 1,280 1,254
Net write-downs of loans and provisions for guarantees and commitments (88) (140)
NET OPERATING PROFIT/(LOSS) 1,192 1,114
Provisions for risks and charges (2) 2
Restructuring costs (5) (6)
Net income from investments (1) (2)
PROFIT/(LOSS) BEFORE TAX 1,184 1,109
Income tax for the period (394) (361)
PROFIT/(LOSS) AFTER TAX (CONSOLIDATED PROFIT/(LOSS)) 790 748
attributable to the shareholder of UniCredit Bank GmbH 790 748
attributable to minorities — —
Cost-income ratio in % (Ratio of operating costs to operating income) 32.3 33.4

The Corporates operating segment achieved an operating profit (before net write-downs of loans and provisions
for guarantees and commitments) of €1,280 million in the first half of 2025, which is €26 million (+2.1%) higher
than the figure in the previous-year period and thus virtually unchanged.

At €1,890 million, operating income increased by €6 million (+0.3%) and was thus virtually unchanged compared
with the previous year’s level of €1,884 million. Within this total, net interest declined noticeably by €67 million to
€740 million compared with the same period last year, mainly driven by the negative impact of lower market
interest rates in the deposit-taking business. Higher volumes were unable to offset the decline in margins.

The item “Dividends and similar income from capital investments” amounted to €1 million, remaining unchanged
from the previous year.

Net fees and commissions declined by €23 million (-3.8%) to €587 million (previous-year period: €610 million),
which represents a moderate decrease compared with the previous-year period. This development was primarily
due to lower income from financing activities.

Net trading income increased significantly by €86 million to €650 million compared with the previous-year period.
This was mainly driven by income from lively business in connection with the customer-driven demand for equity
and commodity products.
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Net other expenses/income amounted to €13 million, which is significantly above the figure of €2 million posted for
the previous-year period. Key drivers included an IT fee refund, income from interest claims related to a settled
legal dispute and a liability in the previous-year period from a recovery note.

Operating costs totalled €610 million in the reporting period, which is €20 million (-3.2%) lower than the

€630 million in the previous-year period. Payroll costs declined moderately by €8 million (-3.5%) to €218 million
due to lower staffing levels. At €388 million, other administrative expenses decreased by €13 million (-3.2%)
compared with the figure of €401 million in the previous-year period, mainly due to lower IT service costs.
Depreciation and amortisation increased significantly by €1 million (+33.3%) to €4 million compared with the
previous-year period.

The cost-income ratio improved moderately to 32.3% in the first half of 2025, compared with 33.4% in the
previous-year period, mainly due to lower costs.

With a net addition of €88 million, the item “Net write-downs of loans and provisions for guarantees and
commitments” improved significantly by €52 million compared with a net addition of €140 million in the previous-
year period. In the reporting period, high additions to specific loan loss provisions were partially offset by reversals
of general loan loss provisions.

Net operating profit totalled €1,192 million in the first half of 2025, which is a moderate increase of €78 million on
the net profit of €1,114 million posted for the previous-year period.

In the reporting period, there were net additions of €2 million to provisions for risks and charges, compared with
reversals of €2 million in the previous-year period. The decline is largely due to credit-related reversals in the
previous-year period.

There was a significant decrease in restructuring costs by €1 million from €6 million in the previous-year period to
€5 million in the reporting period. The costs in the reporting year were caused by the compounding of interest.

Net income from investments reported a negative result of minus €1 million in the reporting period., which is
significantly better than the minus €2 million generated in the previous-year period.

Overall, the Corporates operating segment generated a profit before tax of €1,184 million in the first half of 2025,
which is a moderate increase on the profit of €1,109 million in the previous-year period. This was mainly due to
lower costs and significantly lower additions to net write-downs of loans and provisions on guarantees and
commitments.

The expense for income tax for the period totalled €394 million in the reporting period, which is noticeably higher
than the expense of €361 million in the previous-year period due to the higher profit before tax.

The Corporates operating segment reported profit after tax of €790 million for the first half of 2025, which is
moderately higher than the profit of €748 million in the previous-year period. The RoAC stood at 20.5%, which is a
noticeable increase on the respective figure of 19.1% in the previous-year period.
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Development of the Other operating segment

INCOME/EXPENSES (€ millions) 1/1-30/6/2025 1/1-30/6/2024
Net interest 130 126
Dividends and other income from equity investments — —_
Net fees and commissions (26) (21)
Net trading income 65 39
Net other expenses/income 40 26
OPERATING INCOME 209 171
Payroll costs (201) (198)
Other administrative expenses 195 190
Amortisation, depreciation and impairment losses on intangible and tangible assets (28) (29)
Operating costs (35) (37)
OPERATING PROFIT/(LOSS) 174 134
Net write-downs of loans and provisions for guarantees and commitments 1 2
NET OPERATING PROFIT/(LOSS) 175 136
Provisions for risks and charges (6) (2)
Restructuring costs (4) —
Net income from investments 3 (14)
PROFIT/(LOSS) BEFORE TAX 169 120
Income tax for the period (54) (37)
PROFIT/(LOSS) AFTER TAX (CONSOLIDATED PROFIT/(LOSS)) 115 83
attributable to the shareholder of UniCredit Bank GmbH 115 83
attributable to minorities — —
Cost-income ratio in % (Ratio of operating costs to operating income) 16.7 21.6

In the first half year of 2025, the Other operating segment generated operating profit (before net write-downs of
loans and provisions for guarantees and commitments) of €174 million, which is thus a significant €40 million

higher (+29.9%) than in the previous-year period.

At €209 million, there was a significant increase of €38 million in operating income compared with the previous

year’s level of €171 million. Net interest in the amount of €130 million in the reporting period rose moderately by
€4 million compared with the €126 million in the previous-year period.

At minus €26 million, net fees and commissions fell significantly by €5 million compared with the figure of minus
€21 million posted for the previous-year period. This decline is mainly due to the negative development of minus
€4 million in the Bank’s Treasury area.

At €65 million, net trading income improved significantly by €26 million compared with the previous-year period.
This increase is largely driven by the positive development of €17 million in the Bank’s Treasury area.

Net other expenses/income come to €40 million which is significantly higher than the €26 million in the previous-
year period. This is primarily attributable to the reversal of provisions for cross-border leases in the amount of
€16 million and additionally €4 million as a result of terminating these lease agreements.

86  Half-yearly Financial Report as at 30 June 2025 - HypoVereinshank



At €35 million, operating costs are moderately lower by €2 million compared with the €37 million in the previous-
year period. This is primarily due to lower real estate costs as well as depreciation and amortisation, which,
compared with the previous-year period, fell noticeably by €8 million from €81 million to €73 million.

In the reporting period, there was a significant improvement to 16.7% in the cost-income ratio after 21.6% in the
previous-year period.

The item “Net write-downs of loans and provisions for guarantees and commitments” reports a net reversal of
€1 million compared with a net reversal of €2 million in the previous-year period.

In the reporting period, net operating profit totals €175 million, which is a significant €39 million increase on the
figure of €136 million posted for the previous-year period.

In the reporting period, there was a net expense of €6 million from provisions for risks and charges after a net
expense of €2 million in the previous-year period.

Restructuring costs total €4 million in the reporting period compared with costs of €0 million in the previous-year
period.

Net income from investments posts a significant increase of €17 million with income of €3 million in the reporting
period compared with net income from investments with an expense of €14 million in the previous-year period.
This development is largely driven by the fair value measurements of properties.

Overall, the Other operating segment reported profit before tax of €169 million in the reporting period, which was
thus significantly higher than the profit of €120 million generated in the previous-year period. The reason for this is
the significant increase in operating income.

In the reporting period, an expense of €54 million was incurred for income tax for the period compared with an
expense of €37 million in the previous-year period.

The Other operating segment reports profit after tax of €115 million for the reporting period, which is significantly
higher than the comparative figure of €83 million in the previous-year period. At 40.7%, the RoAC is higher than
the respective figure of 18.0% in the previous-year period. The main reason for this development was the
significant rise in operating income.
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11 Balance sheet figures, broken down by operating segment

€ millions RETAIL CORPORATES OTHER HVB GROUP
Loans and receivables with customers (at cost)’
30/6/2025 32,306 92,842 5,616 130,765
31/12/2024 31,953 94,110 2,288 128,351
Deposits from customers
30/6/2025 55,942 65,305 15,363 136,610
31/12/2024 58,402 72,861 11,389 142,652
Risk-weighted assets (including equivalents for market risk
and operational risk)
30/6/2025 9,925 57,158 2,175 69,258
31/12/2024 9,176 53,633 2,403 65,213

1 “Loans and receivables with customers (at cost)” do not contain any securities holdings for internal management purposes.

88  Half-yearly Financial Report as at 30 June 2025 - HypoVereinshank




Notes to the Income Statement

12 Net interest

€ millions 1/1-30/6/2025 1/1-30/6/2024
Interest income 3,579 4,549
from financial assets at cost 3,193 3,799
from financial assets at FVTOCI 191 125
from financial assets at FVTPL and hedging derivatives 59 223
from financial assets held for trading 117 380
other interest income 19 22
Negative interest on financial assets (1) (2)
Interest expense (2,255) (3,277)
from financial liabilities at cost (1,652) (2,289)
of which from lease liabilities — (1)
from financial liabilities at FVTPL and hedging derivatives (396) (545)
from financial liabilities held for trading (189) (408)
other interest expense (18) (35)
Negative interest on financial liabilities 1 1
Net interest 1,324 1,271

Net interest in the reporting period amounted to €1,324 million, compared with €1,271 million in the previous-year
Period. This is due to the significantly reduced refinancing costs for trading activities as a result of advances in
Trading Engine Centralization (TEC), which more than offset the normalisation of the interest rate environment and

interest margins.

In the reporting period, other interest expense includes effects from the compounding of interest on provisions

totalling €13 million (previous-year period: €21 million).

Net interest attributable to related parties

The item “Net interest” includes the following amounts attributable to related parties:

€ millions 1/1-30/6/2025 1/1-30/6/2024
Non-consolidated affiliates (364) (94)
of which:

UniCredit S.p.A. (359) (101)

sister companies (5) 7

subsidiaries — —
Joint ventures — —
Associates 1 1
Other investees 3 4
Total (360) (89)

13 Dividends and other income from equity investments

€ millions 1/1-30/6/2025 1/1-30/6/2024
Dividends and other similar income 29 26
Companies accounted for using the equity method 1 1
Total 30 27
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14 Net fees and commissions

€ millions 1/1-30/6/2025 1/1-30/6/2024
Fee and commission income 789 871
Securities services for customers 371 421
Payment transactions 162 161
Lending business 86 124
Guarantees 81 81
Distribution of third-party products 62 58
Other commission income 27 26
Fee and commission expense (169) (201)
Securities services for customers (67) (123)
Payment transactions (36) (38)
Lending business (1) (4)
Guarantees (32) (6)
Distribution of third-party products — —
Other commission expense (33) (30)
Net fees and commissions 620 670

Net fees and commissions from related parties
The item “Net fees and commissions” includes the following amounts attributable to related parties:

€ millions 1/1-30/6/2025 1/1-30/6/2024
Non-consolidated affiliates (7) 17)
of which:
UniCredit S.p.A. 3) (14)
sister companies 4) (3)
subsidiaries - —

Joint ventures —

Associates

Other investees — —

Total ) (17)

15 Net trading income
Net trading income totals €755 million in the reporting period (previous-year period: €941 million).

The main reason for the decline in trading income is the knock-on effect of the trading engine centralisation,
specifically the transfer of a portfolio of interest-bearing securities as a part of the first tranche in the second half of
2024 to UniCredit S.p.A. A corresponding positive countereffect is seen in net interest. In the first half of 2025,
particularly income from strong customer-driven business with equity and commodity products had a positive
impact on net trading income.

Net trading income includes valuation discounts in the context of the fair value measurement of derivatives,
particularly credit value adjustments and funding value adjustments. The reduction of these valuation discounts in
connection with the fair value measurement in the first half of 2025 had a positive effect and resulted in income of
€29 million (previous-year period: €18 million).
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16 Net gains/losses on financial assets and liabilities at fair value

€ millions 1/1-30/6/2025 1/1-30/6/2024

Financial assets mandatorily at FVTPL 6 (31)
Financial liabilities designated at FVTPL (19) 71
Derecognition from other comprehensive income — 6
Hedge accounting effects 6 (150)
Fair value equity 88 26
Total 81 (78)

The following table shows the hedge accounting effects:

€ millions 1/1-30/6/2025 1/1-30/6/2024
Fair value hedges 6 (150)
Changes in fair value of hedged items (522) 38
Portfolio fair value hedges (608) 144
Micro fair value hedges 86 (106)
Changes in fair value of hedging instruments 528 (188)
Portfolio fair value hedges 615 (220)
Micro fair value hedges 87) 32
Cash flow hedges — —
Net gains/(losses) on cash flow hedges (only ineffective part) — —
Total 6 (150)

The hedge accounting effects of the main hedge accounting approaches of HVB Group are shown below:

Hedge effectiveness is measured prospectively based on sensitivity as well as retrospectively using dollar offset or
regression analysis. Sources of ineffectiveness are management within a range of 80%/125%, lack of a 1:1 ratio
between the hedged item and the hedging transaction as well as discounting differences between the hedged item

and hedging transactions.
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Micro fair value hedge for holdings at FVTOCI

€ millions

REMAINING TERM

CUMULATIVE AMOUNT OF THE
HEDGE-RELATED ADJUSTMENT TO
THE FAIR VALUE INCLUDED IN THE

CARRYING AMOUNT OF THE
HEDGED ITEM RECOGNISED IN THE
BALANCE SHEET

CARRYING
AMOUNTS

LESS 1YEAR
THAN TO
1YEAR 5 YEARS

MORE
THAN 5
YEARS

ASSETS LIABILITIES

ASSETS LIABILITIES

CHANGE IN
FAIR VALUE
USED TO
RECOGNISE AN
INEFFECTIVENE
SS IN THE
HEDGE FOR
THE PERIOD

Balance as at 30/6/2025

Nominal

Hedged items

EUR

318 6,623 3,816

usb

385 1,659 856

Hedging transactions

EUR

318 6,623 3,816

usD

385 1,652 856

Interest rate sensitivities in BPV

Hedged items

EUR

usbD

Hedging transactions

EUR

usSD

Carrying amounts

Hedged items

13,751

Hedging transactions

236

Hedge result

Hedged items

64

Hedging transactions

(64)

Balance as at 31/12/2024

Nominal

Hedged items

EUR

522 5,653 3,918

usb

465 2,113 1,401

Hedging transactions

EUR

522 5,653 3,918

usD

138 2,094 1,401

Interest rate sensitivities in BPV

Hedged items

EUR

usSD

— (1) (1)

Hedging transactions

EUR

usSD

Carrying amounts

Hedged items

13,662

Hedging transactions

403

Hedge result

Hedged items

193

Hedging transactions

(190)

92  Half-yearly Financial Report as at 30 June 2025 - HypoVereinshank




The table shown above compares the nominal amounts of the hedged items and the hedging transactions. In
addition, interest rate sensitivities are stated in basis points (bps). This means that if the interest rate changes by
one basis point (0.01%), the fair value will change by the amount stated in euro millions. The statement of interest
rate sensitivities in bps is a suitable instrument for describing the effectiveness of a hedge.

Securities holdings, which are allocated to the balance sheet item “Financial assets at FVTOCI”, are hedged
against interest rate risks separately for each transaction through a hedging transaction. This includes up-front
payments on conclusion of interest rate swaps to compensate for premiums and discounts in the purchase price of
securities, which means that their fair value is not equal to zero at the inception of the hedge. Furthermore, the fair
value of derivatives also contains accrued interest (dirty fair value) whereas accrued interest for hedged items is
allocated to these directly and is thus not included in the cumulative amount of hedge-related adjustments to the
carrying amount of the hedged items. Consequently, the net fair value of hedging derivatives does not equal the
cumulative amount of hedge-related adjustments to the carrying amount of the hedged items.

Micro fair value hedge for holdings at cost
The micro fair value hedges for holdings at cost (loans and receivables with customers) are shown below:

CUMULATIVE AMOUNT OF THE HEDGE- CHANGE IN

RELATED ADJUSTMENT TO THE FAIR FAIR VALUE

VALUE INCLUDED IN THE CARRYING USED TO

AMOUNT OF THE HEDGED ITEM RECOGNISE

REMAINING TERM RECOGNISED IN THE BALANCE SHEET CARRYING AMOUNTS AN
INEFFECTIVE-
LESS 1YEAR MORE NESS IN THE

THAN TO THAN HEDGE FOR

€ millions 1YEAR 5 YEARS 5 YEARS ASSETS LIABILITIES  ASSETS LIABILITIES THE PERIOD

Balance as at 30/6/2025
Nominal

Hedged items
JPY — — — — — — — —
usD 256 404 260 — — — — —_
EUR — 145 2,479 — — — — —_
Hedging transactions
JPY — —_ — — — — — —
usD 256 404 260 — — — — —
EUR — 145 2,479 — — — — —
Interest rate sensitivities in BPV

Hedged items
JPY — — — — — — — —
usD —_ —_ — — — — — —
EUR — — (2) — — — — —
Hedging transactions
JPY — — — — — — — —
uUsD —_ —_ —_ —_ —_ —_ —_ —_
EUR — — 2 — — — — —
Carrying amounts

Hedged items —_ —_ — 10 — 929 — —

Hedging transactions — —_ —_ — — 39 50 —

Hedge result 1

Hedged items — — — — — — — 22

Hedging transactions —_ — — — — — — (23)
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CUMULATIVE AMOUNT OF THE HEDGE- CHANGE IN

RELATED ADJUSTMENT TO THE FAIR FAIR VALUE

VALUE INCLUDED IN THE CARRYING USED TO

AMOUNT OF THE HEDGED ITEM RECOGNISE

REMAINING TERM RECOGNISED IN THE BALANCE SHEET CARRYING AMOUNTS AN
INEFFECTIVE-
LESS 1YEAR MORE NESS IN THE

THAN TO THAN HEDGE FOR

€ millions 1YEAR 5 YEARS 5 YEARS ASSETS LIABILITIES  ASSETS LIABILITIES THE PERIOD

Balance as at 31/12/2024

Nominal

Hedged items

JPY — 613 — — —_ — — —

usD 96 279 —_ — — — — —

EUR — — — — — — — —

Hedging transactions

JPY — 1,496 — — — _ _ _

usD 96 279 — — — — — —

EUR — — — — — — — —

Interest rate sensitivities in BPV

Hedged items

JPY — — — — — — — —

usD — — —_ — — — — —

EUR — — — — — — — —

Hedging transactions

JPY _ _ — — _ — — _

usD — — —_ — — — — —

EUR — —_ — — — — — —

Carrying amounts

Hedged items — — — (40) — 1,004 — —

Hedging transactions — — — — — 328 64 —

Hedge result

®

Hedged items — —_ — — — — _

clcicl

Hedging transactions — — — — — — —

G

The nominal amounts of hedged items and hedging transactions are compared in the table above. In addition, the
interest rate sensitivities are stated in basis points (bps). This means that if the interest rate changes by one basis
point (0.01%), the fair value will change by the amount stated in euro millions. The statement of interest rate
sensitivities in bps is a suitable instrument for describing the effectiveness of a hedge. There is no offsetting of
financial assets and liabilities.
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Portfolio fair value hedge

CUMULATIVE AMOUNT OF THE HEDGE- CHANGE IN
RELATED ADJUSTMENT TO THE FAIR FAIR VALUE
VALUE INCLUDED IN THE CARRYING USED TO
AMOUNT OF THE HEDGED ITEM RECOGNISE
REMAINING TERM RECOGNISED IN THE BALANCE SHEET CARRYING AMOUNTS AN
INEFFECTIVE
LESS 1 YEAR MORE NESS IN THE
THAN TO THAN HEDGE FOR
€ millions 1YEAR 5 YEARS 5 YEARS ASSETS LIABILITIES ASSETS LIABILITIES THE PERIOD
Balance as at 30/6/2025
Interest rate sensitivities in BPV
Hedged items
EUR — 1 (3) — — — — —
usDb — — — — — — — —
CHF — — — — — — — —
Hedging transactions
EUR — (1) 3 — — — — —
usD — = — — - — — —
CHF — — — — — — — —
Carrying amounts
Hedged items —_ — — (664) (3,444) — — _
Hedging derivatives — — — — — 6,987 9,201 —
Hedge result 7
Hedged items — — — — — — — (608)
Hedging transactions —_ —_ —_ —_ —_ —_ —_ 615
Balance as at 31/12/2024
Interest rate sensitivities in BPV
Hedged items
EUR — 1 (5) — — — — —
usD — — — — — — — —
CHF —_ — —_ —_ — — — —_
Hedging transactions
EUR — (1) 6 — — — — —
uUsD — — — — — — — —
CHF —_ —_ —_ —_ —_ —_ —_ —_
Carrying amounts
Hedged items —_ — — (58) (3,452) — — —
Hedging derivatives — — — — — 7,120 10,033 —
Hedge result (113)
Hedged items — — — — — — — (375)
Hedging transactions — —_ —_ — — — — 262
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HVB Group has exercised the option of continuing to apply the provisions of IAS 39 on hedge accounting. The
portfolio fair value hedge will thus be continued.

In line with the standard bank risk management procedures for hedging fixed interest rate risks, the interest rate
risks entailed in hedged items are managed on a cross-item basis in the portfolio fair value hedge. For this
purpose, the interest rate-relevant cash flows of hedged items (loans and receivables with banks (at cost), loans
and receivables with customers (at cost), deposits from banks, deposits from customers and debt securities) are
allocated separately by currency to maturity buckets and the net position is determined. The interest rate hedging
derivatives concluded thus relate to net interest rate risk positions across several items in the respective maturity
buckets and not to specific hedged items. The designated hedge relationships are dedesignated every two weeks
and then redesignated. As a hedged item may thus have different effects in the respective maturity bucket, hedge
accounting effects are presented by reference to interest sensitivity. The statement of interest rate sensitivity by
maturity bucket represents an adequate measure for determining hedged interest rate risks. The table shows the
changes in fair value in euro millions if the interest rate changes by one basis point (bp or 0.01%).

17 Net gains/losses on derecognition of financial instruments measured at cost

€ millions 1/1-30/6/2025 1/1-30/6/2024

Loans and receivables (performing) — 4)
Buy-backs of securities issued and other liabilities 2 1
Promissory notes (assets side) 37 2
Total 39 (1)

The derecognised financial instruments are securities holdings that meet cash flow criteria and are generally
intended to be held to maturity. These are therefore only sold in exceptional cases. The thresholds defined for the
sale of assets recognised at amortised cost were observed in 2025. This development is mainly due to the early
sale of securities and the realisation of the corresponding market value effects.

18 Net other expenses/income

€ millions 1/1-30/6/2025 1/1-30/6/2024
Other income 87 73
Sale of land and buildings — 2
Rental income 21 25
Valuation/disposals of investment properties 6 1
Other 60 45
Other expenses (25) (36)
Sale of land and buildings — —
Valuation/disposals of investment properties (8) (11)
Expenses of investment properties 4) (4)
Bank levy - —
Other (13) (21)
Total 62 37
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Net other expenses/income attributable to related parties
The item “Net other expenses/income” includes the following amounts attributable to related parties:

€ millions 1/1-30/6/2025 1/1-30/6/2024
Non-consolidated affiliates 27 24
of which:

UniCredit S.p.A. 19 15

sister companies 8 9
Joint ventures — —
Associates — —
Other investees — —
Total 27 24

19 Operating costs

€ millions 1/1/-30/6/2025 1/1/-30/6/2024
Payroll costs (586) (612)
Wages and salaries (477) (497)
Social security costs (73) (81)
Expenses for pensions and similar employee benefits (36) (34)
Other administrative expenses (481) (525)
Amortisation, depreciation and impairment losses (34) (44)
on property, plant and equipment (17) (26)
on software and other intangible assets, excluding goodwill 3) (2)
on right-of-use assets (leases) (14) (16)
Total (1,101) (1,181)

Operating costs of related parties
The item “Operating costs” includes the following amounts attributable to related parties:

€ millions 1/1-30/6/2025

1/1-30/6/2024

Non-consolidated affiliates (265) (278)
of which:
UniCredit S.p.A. (259) (272)
sister companies (1) 1)
subsidiaries (5) (5)
Joint ventures — —
Associates — —
Other investees — —
Total (265) (278)
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20 Net write-downs of loans and provisions for guarantees and commitments

€ millions 1/1-30/6/2025 1/1-30/6/2024
Additions (517) (599)
Allowances for losses on loans and receivables at cost (411) (519)
Allowances for losses on loans and receivables at FVTOCI — —_
Allowances for losses on guarantees and indemnities (106) (80)
Reversals 419 451
Allowances for losses on loans and receivables at cost 312 324
Allowances for losses on loans and receivables at FVTOCI — —
Allowances for losses on guarantees and indemnities 107 127
Gains/(losses) from non-substantial modification — 1
Recoveries from write-offs of loans and receivables 18 15
Gains/(losses) on the disposal of impaired loans and receivables 4 —_
Total (76) (132)

In the reporting period, net additions to net write-downs of loans and provisions for guarantees and commitments
totalled €76 million after net additions of €132 million to net write-downs of loans and provisions for guarantees
and commitments in the previous-year period. The individual effects are described below.

In the reporting period, a net amount of €171 million in portfolio allowances (general loan loss provisions - GLLP)
was reversed following a net reversal of €156 million in the previous-year period. In the first half of 2025, the
parameters used to calculate the expected credit losses — Probability of Default (PD), Loss Given Default (LGD)
and Exposure at Default (EAD) — were adjusted. These changes are attributable to both business performance
and methodical developments. These were supplemented by taking the macroeconomic situation into account. In
addition, overlays were applied in 2022 and 2023 for certain sub-portfolios that are particularly sensitive to specific
risks. These overlays are to be considered supplementary measures to the expected credit loss models. On the
one hand, these specific risks are geopolitical risks linked to energy-intensive industries and tensions regarding
US tariffs. On the other hand, these are risks that have arisen especially in the commercial real estate and
construction industry (CRE) as a result of higher construction costs, a decline in orders, falling property prices and
lower rental income.

The following reversals and additions were recognised within general loan-loss provisions in the reporting period:
The overlays were adjusted in the course of the regular review process due to migrations of exposures from a
performing to a non-performing status, a reduction in the exposure underlying the overlay and changes in the
macroeconomic scenarios. Within the models used to calculate the expected credit losses (ECL), a recalibration of
the Loss Given Default (LGD) model for local portfolios — taking into account an extended time series to reflect the
latest development in recovery rates — and a fundamental revision of the Multinational Corporates (MNC) model
with significant model adjustments contributed significantly to reversals within the GLLP. Recalibrations of the PD
models including an extension of the time series also resulted in reversals of GLLP as well as a recalibration of the
groupwide UniCredit PD model for banks. A new securitisation scheme contributed further to a reduction in GLLP.
The reversal effects were partially offset by the impact of the updated macroeconomic situation, where a slight
deterioration in the outlook resulted in additions to GLLP. Furthermore, a small addition to GLLP resulted from the
update of parameters that cover risks in connection with the ESG framework.
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In the reporting period, net additions to specific loan-loss provisions totalled €247 million, which is €41 million
lower than the net additions of €288 million in the previous-year period. Net additions in the first half of the year
were largely impacted by additions to specific loan-loss provisions on account of defaults in the reporting period,
which, however, were lower than in previous-year period.

Net write-downs of loans and provisions for guarantees and commitments attributable to related parties
The item “Net write-downs of loans and provisions for guarantees and commitments” includes the following
amounts attributable to related parties:

€ millions 1/1-30/6/2025 1/1-30/6/2024

Non-consolidated affiliates — —

of which:
UniCredit S.p.A. — —

sister companies — _

Joint ventures — —

Associates — —

Other investees — —

Total — —

21 Provisions for risks and charges

In the reporting period, net expenses from allocations to provisions for risks and charges amounted to €1 million.
In the previous-year period, there was net income from the reversal of provisions of €20 million. There were no
material individual items in the reporting period or in the previous-year period.

22 Restructuring costs

In the reporting period, net expenses of €4 million were incurred for restructuring costs compared with net income
of €2 million in the previous-year period. There were no material individual items in the reporting period or in the
previous-year period.

23 Net gains/losses on remeasurement of consolidated companies

€ millions 1/1-30/6/2025 1/1-30/6/2024

Shares in affiliates — (1)

Disposal of companies accounted for using the equity method — —

Net gains/(losses) on companies accounted for using the equity method (1 (1)
Total (1) (2)

In the reporting period and in the previous-year period, the net gains or losses on remeasurement of companies
accounted for using the equity method are mainly attributable to Comtrade Group GmbH, Zug.
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24 Cash and cash balances

€ millions

30/6/2025 31/12/2024
Cash on hand 348 419
Balances with central banks 9,112 6,486
Total 9,460 6,905

25 Financial assets held for trading

€ millions 30/6/2025 31/12/2024
On-balance sheet financial instruments 25,377 22,943
Fixed-income securities 3,148 2,512
Equity instruments 8,503 9,098
Other financial assets held for trading 13,726 11,333
Positive fair values of derivative financial instruments 43,123 45,413
Total 68,500 68,356
of which subordinated assets 20 22

Financial assets held for trading include in particular securities held for trading purposes and the positive fair
values of derivatives other than hedging derivatives that are disclosed in hedge accounting (shown separately in
the balance sheet). Provided they are held for trading purposes, other financial instruments such as receivables
from repurchase transactions, promissory notes and registered bonds are also reported under other financial
assets held for trading within financial assets held for trading. In connection with the centralisation of trading
activities within UniCredit, derivative financial instruments classified as currency derivatives with external
counterparties were transferred to UniCredit S.p.A. in the first half of 2025. Furthermore, new back-to-back

derivatives with UniCredit S.p.A. had an impact.

Financial assets held for trading of related parties

The item “Financial assets held for trading” includes the following amounts attributable to related parties:

€ millions 30/6/2025 31/12/2024
Non-consolidated affiliates 22,002 20,740
of which:

UniCredit S.p.A. 21,671 20,164

sister companies 331 576
Joint ventures — —
Associates 584 17
Other investees 1 —
Total 22,587 20,757
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26 Financial assets at FVTPL

€ millions 30/6/2025 31/12/2024
Fixed-income securities 546 857
Equity instruments 838 752
Loans and promissory notes 1,291 784
Other 65 70
Total 2,740 2,463
of which:

subordinated loans and receivables 1 —

past-due loans and receivables — —
27 Financial assets at FVTOCI
Financial assets at FVTOCI total €13,849 million as at the reporting date (previous year: €13,896 million).
Changes in carrying amounts
€ millions STAGE1 STAGE2 STAGE3 POCI TOTAL
Balance as at 1/1/2025 13,896 — — — 13,896
Transfers to another stage due to deterioration in credit quality (433) 433 —_ —_ —_
Transfers to another stage due to improvement in credit quality — — — — —
Changes due to modification not leading to derecognition — — — — —
Changes within the stage (net)’ (137) 90 — — (47)
Derecognition (due to uncollectibility) — — — — —
Other changes — — — — —
Balance as at 30/6/2025 13,326 523 — — 13,849
Balance as at 1/1/2024 8,818 434 — — 9,252
Transfers to another stage due to deterioration in credit quality — — — — —
Transfers to another stage due to improvement in credit quality 294 (294) — — —
Changes due to modification not leading to derecognition — — — — —
Changes within the stage (net)’ 4,784 (140) — — 4,644
Derecognition (due to uncollectibility) — — — — —
Other changes — — — — —
Balance as at 31/12/2024 13,896 — — — 13,896

1 Changes within the stage (net) include additions from purchases and disposals from sales and repayments.

The impairment of securities holdings totals €0 million (previous year: €0 million).
€0 million in the reporting year (previous year: €0 million).

As in the previous year, no modifications were made to fixed-income securities in the reporting year.

No collateral was provided for assets held at FVTOCI in the reporting year or in the previous year.

The impairment changed by
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28 Loans and receivables with banks (at cost)

€ millions 30/6/2025 31/12/2024
Current accounts 1,105 757
Cash collateral and pledged credit balances 4,368 8,161
Reverse repos 6,337 4,931
Securities 9,134 8,695
Other loans to banks 2,056 1,645
Non-performing loans and receivables 29 30
Total 23,029 24,219
of which subordinated assets — —
Other loans to banks consist mostly of term deposits and bonds.
Changes in gross carrying amounts
€ millions STAGE1 STAGE2 STAGE3 POCI TOTAL
Balance as at 1/1/2025 24,081 110 78 33 24,302
Addition due to new business 7,483 — — — 7,483
Change in carrying amount within the stage (2,822) (11) (2) — (2,835)
Transfers to another stage due to deterioration in credit quality (248) 248 — — —
from Stage 1 to Stage 2 (248) 248 — — _
from Stage 2 to Stage 3 — — — — —
from Stage 1 to Stage 3 — — — — —
Transfers to another stage due to improvement in credit quality 26 (26) — — —
from Stage 2 to Stage 1 26 (26) — — —
from Stage 3 to Stage 2 — — — — —
from Stage 3 to Stage 1 — — — — —
Increase reported directly in equity in gross carrying amounts for interest claims _ o _ o _
not recognised in profit or loss
Changes due to modification of assets not leading to derecognition — — — — —
Disposals due to repayments/sales (5,657) (98) 2) — (5,757)
Disposals due to write-offs/write downs of loans and receivables — — — — —
Foreign currency movements and other changes (97) 13 (1) — (85)
Balance as at 30/6/2025 22,766 236 73 33 23,108
Balance as at 1/1/2024 19,344 188 81 33 19,646
Addition due to new business 12,522 — — — 12,5622
Change in carrying amount within the stage 1,652 30 1 — 1,683
Transfers to another stage due to deterioration in credit quality (90) 90 — — —
from Stage 1 to Stage 2 (90) 90 —_ —_ —_
from Stage 2 to Stage 3 — — — — —
from Stage 1 to Stage 3 — — — — —
Transfers to another stage due to improvement in credit quality 161 (161) — — —
from Stage 2 to Stage 1 161 (161) — — —
from Stage 3 to Stage 2 — — — — —
from Stage 3 to Stage 1 — — — — —
Increase reported directly in equity in gross carrying amounts for interest claims . . o . .
not recognised in profit or loss
Changes due to modification of assets not leading to derecognition — — — — —
Disposals due to repayments/sales (9,523) (37) (4) — (9,564)
Disposals due to write-offs/write downs of loans and receivables — — — — —
Foreign currency movements and other changes 15 — — — 15
Balance as at 31/12/2024 24,081 110 78 33 24,302
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Changes in allowances

€ millions STAGE1 STAGE2 STAGE3 POCI TOTAL
Balance as at 1/1/2025 1 1 57 24 83
Addition due to new business — — — — —
Change in carrying amount within the same stage — — — — —
Transfers to another stage due to deterioration in credit quality — 1 — — 1
from Stage 1 to Stage 2 — 1 — — 1
from Stage 2 to Stage 3 — - — — —
from Stage 1 to Stage 3 — — — — —
Transfers to another stage due to improvement in credit quality —_ — — — —
from Stage 2 to Stage 1 — — — — —
from Stage 3 to Stage 2 — — — — —
from Stage 3 to Stage 1 — — — — —
Increase in impairment reported directly in equity for interest claims not recognized . . o o .
in profit or loss
Changes due to modification of assets not leading to derecognition — — — — —
Disposals (reversal due to disposal of receivable) — — — — _
Disposals (utilisation of impairments) — — — — —
Reversal of the discounted amount and recognition of interest claims not previously o o . o -
recognised in profit or loss
Foreign currency movements and other changes —_ 1) (4) — (5)
Balance as at 30/6/2025 1 1 53 24 79
Balance as at 1/1/2024 — — 56 24 80
Addition due to new business — — — — —
Change in carrying amount within the same stage — — — — —
Transfers to another stage due to deterioration in credit quality —_ —_ — — —
from Stage 1 to Stage 2 — — — — —
from Stage 2 to Stage 3 — — — — —
from Stage 1 to Stage 3 — - — — —
Transfers to another stage due to improvement in credit quality — — — — —
from Stage 2 to Stage 1 — — — — —
from Stage 3 to Stage 2 — — — — —
from Stage 3 to Stage 1 — — — — —
Increase in impairment reported directly in equity for interest claims not recognized . . . . .
in profit or loss
Changes due to modification of assets not leading to derecognition — — — — —
Disposals (reversal due to disposal of receivable) — — (1) — (1)
Disposals (utilisation of impairments) — — — — —
Reversal of the discounted amount and recognition of interest claims not previously . - o o _
recognised in profit or loss
Foreign currency movements and other changes 1 1 2 — 4
Balance as at 31/12/2024 1 1 57 24 83
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Loans and receivables with related parties

The item “Loans and receivables with banks (at cost)” includes the following amounts attributable to related
parties:

€ millions 30/6/2025 31/12/2024
Non-consolidated affiliates 871 1,259
of which:
UniCredit S.p.A. 794 1,229
sister companies' 77 30

Joint ventures

Associates 191 73
Other investees 10 39
Total 1,072 1,371

1 Mainly due from UniCredit Bank Austria AG.

29 Loans and receivables with customers (at cost)

€ millions 30/6/2025 31/12/2024
Current accounts 7,702 7,004
Cash collateral and pledged cash balances 2,181 2,021
Reverse repos 4,817 1,752
Mortgage loans 53,655 53,342
Finance lease receivables 215 232
Securities 37,931 35,781
Other loans and receivables 58,951 60,581
Non-performing loans and receivables 1,995 1,852
Total 167,447 162,565
of which subordinated assets — —

Other loans and receivables largely comprise miscellaneous other loans, instalment loans, term deposits and
refinanced special credit facilities.

The item “Loans and receivables with customers (at cost)” includes an amount of €4,614 million (previous year:
€4,753 million) funded under the fully consolidated Arabella conduit programme. This mainly involves buying short-
term trade receivables and medium-term receivables under lease agreements from customers and funding them
by issuing commercial paper on the capital market. The securitised loans and receivables are essentially loans
and receivables due from European debtors.
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Changes in gross carrying amounts

€ millions STAGE1 STAGE2 STAGE3 POCI TOTAL
Balance as at 1/1/2025 149,958 11,265 2,973 55 164,251
Addition due to new business 21,636 — — 44 21,680
Change in carrying amount within the stage 6,194 819 171 33 7,217
Transfers to another stage due to deterioration in credit quality (5,413) 4,758 655 — —
from Stage 1 to Stage 2 (5,288) 5,288 — — —
from Stage 2 to Stage 3 — (530) 530 — —
from Stage 1 to Stage 3 (125) — 125 — —
Transfers to another stage due to improvement in credit quality 3,087 (2,980) (107) — —
from Stage 2 to Stage 1 3,066 (3,066) — — —
from Stage 3 to Stage 2 — 86 (86) — —
from Stage 3 to Stage 1 21 — (21) — —
Increase rgport_ed dire_ctly in equity in gross carrying amounts for interest claims . . 70 . 70
not recognised in profit or loss
Changes due to modification of assets not leading to derecognition — 3) 1 — 2)
Disposals due to repayments/sales (21,365) (1,649) (511) — (23,525)
Disposals due to write-offs/write downs of loans and receivables — — (81) — (81)
Foreign currency movements and other changes (456) (19) (18) — (493)
Balance as at 30/6/2025 153,641 12,191 3,153 132 169,117
Balance as at 1/1/2024 132,666 20,795 2,831 4 156,296
Addition due to new business 33,030 — — 52 33,082
Change in carrying amount within the stage (581) 79 236 (1) (267)
Transfers to another stage due to deterioration in credit quality (6,165) 5,055 1,110 — —
from Stage 1 to Stage 2 (5,737) 5,737 — — —
from Stage 2 to Stage 3 — (682) 682 — —
from Stage 1 to Stage 3 (428) — 428 — —
Transfers to another stage due to improvement in credit quality 9,758 (9,663) (95) — —
from Stage 2 to Stage 1 9,727 (9,727) — — —
from Stage 3 to Stage 2 — 64 (64) — —
from Stage 3 to Stage 1 31 — (31) — —
Increase re_portgd direptly in equity in gross carrying amounts for interest claims . o 158 . 158
not recognised in profit or loss
Changes due to modification of assets not leading to derecognition — 3 (12) — 9)
Disposals due to repayments/sales (19,008) (5,019) (724) — (24,751)
Disposals due to write-offs/write downs of loans and receivables — — (531) — (531)
Foreign currency movements and other changes 258 15 — — 273
Balance as at 31/12/2024 149,958 11,265 2,973 55 164,251
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Changes in allowances

€ millions STAGE1 STAGE2 STAGE3 POCI TOTAL
Balance as at 1/1/2025 136 374 1,175 1 1,686
Addition due to new business 24 — — — 24
Change in carrying amount within the same stage (37) (41) 81 —_ 3
Transfers to another stage due to deterioration in credit quality (22) 47 208 — 233
from Stage 1 to Stage 2 (22) 85 — — 63
from Stage 2 to Stage 3 — (38) 186 — 148
from Stage 1 to Stage 3 — — 22 — 22
Transfers to another stage due to improvement in credit quality (85) (12) — (88)
from Stage 2 to Stage 1 (88) — — (79)
from Stage 3 to Stage 2 — 3 (11) — (8)
from Stage 3 to Stage 1 — — (1) — (1)
_Increa_se in impairment reported directly in equity for interest claims not recognized o . 70 - 70
in profit or loss
Changes due to modification of assets not leading to derecognition — — — — —
Change of Model — — — — —
Disposals (reversal due to disposal of receivables) 8) (15) (111) — (134)
Disposals (utilisation of impairments) — — (74) — (74)
Reve_;rsal of the di;coupted amount and recognition of interest claims not . . (44) . (44)
previously recognised in profit or loss
Foreign currency movements and other changes — (2) (4) — (6)
Balance as at 30/6/2025 102 278 1,289 1 1,670
Balance as at 1/1/2024 158 563 1,096 2 1,819
Addition due to new business 36 — — — 36
Change in carrying amount within the same stage (37) (26) 410 1) 346
Transfers to another stage due to deterioration in credit quality (40) 118 310 — 388
from Stage 1 to Stage 2 (38) 156 — — 118
from Stage 2 to Stage 3 — (38) 232 — 194
from Stage 1 to Stage 3 2) — 78 — 76
Transfers to another stage due to improvement in credit quality 39 (221) (14) — (196)
from Stage 2 to Stage 1 39 (223) — — (184)
from Stage 3 to Stage 2 — 2 (12) — (10)
from Stage 3 to Stage 1 — — (2) — (2)
!ncrea_se in impairment reported directly in equity for interest claims not recognized o o 158 . 158
in profit or loss
Changes due to modification of assets not leading to derecognition — — — — —
Change of Model — — 23 — 23
Disposals (reversal due to disposal of receivables) (20) (58) (191) — (269)
Disposals (utilisation of impairments) — — (512) — (512)
Reversal of the discounted amount and recognition of interest claims not
previously recognised in profit or loss — — (108) — (108)
Foreign currency movements and other changes — (2) 3 — 1
Balance as at 31/12/2024 136 374 1,175 1 1,686

106  Half-yearly Financial Report as at 30 June 2025 - HypoVereinshank




In the first half of 2025, portfolio allowances (Stage 1 and Stage 2) for loans and receivables with customers
declined by €130 million.

In the reporting period, the parameters used to calculate the expected credit losses — Probability of Default (PD),
Loss Given Default (LGD) and Exposure at Default (EAD) — were adjusted. These changes are attributable to both
business performance and methodical developments. These were supplemented by taking the macroeconomic
situation into account. In addition, overlays were applied in 2022 and 2023 for certain sub-portfolios that are
particularly sensitive to specific risks. These overlays are to be considered supplementary measures to the
expected credit loss models. On the one hand, these specific risks are geopolitical risks and on the other hand,
they are risks that have arisen especially in the commercial real estate and construction industry (CRE).

The overlays were adjusted in the course of the regular review process due to migrations of exposures from a
performing to a non-performing status, a reduction in the exposure underlying the overlay and changes in the
macroeconomic scenarios. Within the models used to calculate the expected credit losses (ECL), a recalibration of
the Loss Given Default (LGD) model for local portfolios — taking into account an extended time series to reflect the
latest development in recovery rates — and a fundamental revision of the Multinational Corporates (MNC) model
with significant model adjustments contributed significantly to reversals within the general loan loss provisions
(GLLP). Recalibrations of the PD models including an extension of the time series also resulted in reversals of
GLLP as well as a recalibration of the groupwide UniCredit PD model for banks. A new securitisation scheme
contributed further to a reduction in GLLP. The reversal effects were partially offset by the impact of the updated
macroeconomic situation, where a slight deterioration in the outlook resulted in additions to GLLP. Furthermore, a
small addition to GLLP resulted from the update of parameters that cover risks in connection with the ESG
framework.

In the reporting period, there was a net increase in allowances in stage 3 of €114 million. The increase in the first
half of the year was clearly impacted by specific loan loss provisions on account of defaults in the reporting period.

Loans and receivables with related parties

The item “Loans and receivables with customers (at cost)” includes the following amounts attributable to related
parties:

€ millions 30/6/2025 31/12/2024
Non-consolidated affiliates — —

of which:

sister companies — —

subsidiaries — —

Joint ventures — —

Associates — —
Other investees 270 286
Total 270 286
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30 Hedging derivatives — Assets

€ millions 30/6/2025 31/12/2024

Micro fair value hedge 275 731
Portfolio fair value hedge' 6,987 7,120
Total 7,262 7,851

1 The cross-currency interest rate swaps used in hedge accounting are carried at their aggregate fair value in the portfolio fair value hedge.

The volume of hedging derivatives on the assets side of the balance sheet decreased mainly due to effects
caused by the expiry and renewal of financial instruments. This also led to a decrease in the volume of hedging

derivatives on the liabilities.

31 Investments in associates and joint ventures accounted for using the equity method

€ millions 30/6/2025 31/12/2024
Associates accounted for using the equity method 17 17
of which goodwill — —
Joint ventures accounted for using the equity method — —
Total 17 17
32 Property, plant and equipment
€ millions 30/6/2025 31/12/2024
Land 998 1,024
Buildings 651 649
Plant and office equipment 100 107
Right-of-use assets (leases) 103 112
of which land and buildings 96 106
Total 1,852 1,892
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Changes in property, plant and equipment

RIGHT-OF- TOTAL
PLANT AND USE PROPERTY,
OFFICE ASSETS PLANT AND
€ millions LAND BUILDINGS EQUIPMENT (LEASES) EQUIPMENT
Acquisition costs as at 1/1/2025 1,024 2,273 548 264 4,109
Write-downs and write-ups from previous years — (1,624) (441) (152) (2,217)
Carrying amounts as at 1/1/2025 1,024 649 107 112 1,892
Additions
Acquisition/production costs — — 2 7 9
Adjustment due to revaluation in reporting period (OCI) 2 13 — — 15
Write-ups — 13 — 1 14
Changes from currency translation — — — — —
Other additions' — — — 3 3
Disposals
Sales — — — 1) 1)
Adjustment due to revaluation in reporting period (OCI) (26) (5) — — (31)
Depreciation and write-downs — (13) 9) (14) (36)
Impairments (2) (6) — — (8)
Changes from currency translation — — — (1) 1)
Non-current assets or disposal groups held for sale — — — — —
Other disposals' — — — (4) (4)
Carrying amounts as at 30/6/2025 998 651 100 103 1,852
Write-downs and write-ups from previous years plus the reporting period — 1,642 365 151 2,158
Acquisition costs as at 30/6/2025 998 2,293 465 254 4,010
Acquisition costs as at 1/1/2024 1,103 2,370 583 340 4,396
Write-downs and write-ups from previous years — (1,682) (462) (202) (2,346)
Carrying amounts as at 1/1/2024 1,103 688 121 138 2,050
Additions
Acquisition/production costs — 2 11 25 38
Adjustment due to revaluation in reporting period (OCI) 7 27 — — 34
Write-ups — 13 — 11 24
Changes from currency translation — — — — —
Other additions' — — 2 5 7
Disposals
Sales — — (2) 17) (19)
Adjustment due to revaluation in reporting period (OCI) (56) (26) — — (82)
Depreciation and write-downs — (26) (18) (32) (76)
Impairments (2) (12) 1) (4) (19)
Changes from currency translation — — — — —
Non-current assets or disposal groups held for sale (28) (17) — — (45)
Other disposals' — — (6) (14) (20)
Carrying amounts as at 31/12/2024 1,024 649 107 112 1,892
Write-downs and write-ups from previous years plus the reporting period — 1,624 441 152 2,217
Acquisition costs as at 31/12/2024 1,024 2,273 548 264 4,109

1 Including changes in the group of companies included in consolidation.

Impairments on land and buildings shown under changes in property, plant and equipment for 2025 are
attributable to declines in the fair value of land and buildings. For properties, these amount to €6 million
(previous year: €12 million) and for land €2 million (previous year: €2 million).
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33 Investment properties

Investment properties are measured at fair value. As each property has individual characteristics and the fair value
is determined by external expert opinions that take these property-specific features into account, all fair values
reported under this balance sheet item are classified as Level 3 in the fair value hierarchy.

The net carrying amount of right-of-use assets from lease agreements classified as investment properties under
this balance sheet item is €43 million as at the reporting date (previous year: €44 million).

Changes in investment properties

€ millions 2025 2024
Carrying amounts as at 1/1 179 254
Additions
Acquisitions — 1
Valuation gains 6 2
Subsequent expenses — 4

Changes from currency translation — —

Other additions’ 1 —
Disposals

Sales — —

Valuation losses (8) (14)

Changes from currency translation — —

Non-current assets or disposal groups held for sale — (68)

Other disposals’ — —
Carrying amounts as at 30/6/2025 / 31/12/2024 178 179

1 Also including changes in the group of companies included in consolidation.

34 Intangible assets

€ millions 30/6/2025 31/12/2024

Internally generated intangible assets 2 2
Other intangible assets 34 37
Total 36 39

HVB no longer generates any software internally. Software is provided to HVB groupwide by UniCredit S.p.A.
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35 Non-current assets or disposal groups held for sale

€ millions 30/6/2025 31/12/2024

Cash and cash balances — —

Financial assets at FVTPL — —

Financial assets at FVTOCI — —

Loans and receivables with banks (at cost) 5 3

Loans and receivables with customers (at cost) — 44

Investments in associates and joint ventures accounted for using the equity method — —

Property, plant and equipment 39 40

Investment properties 60 92

Intangible assets - _

Tax assets — —

Inventories (IAS 2) — —

Other assets 2 1

Total 106 180

As of 30 June 2025, non-current assets or disposal groups held for sale include the following selling activities:

— Planned sale of the subsidiary Monnet 8-10 S.a.r.l., Luxembourg, allocated to the Other operating segment. The
closing of the sale is expected in the first quarter of 2026.

— Planned sale of the subsidiary Weicker S.a.r.l., Luxembourg, allocated to the Other operating segment. The
closing of the sale is expected in the first half of 2026.

Furthermore, HVB has decided to reduce the volume of non-performing loans and receivables with customers by
selling them. The decline in loans and advances to customers (at cost) in the year under review is the result of this
sales initiative.

The planned sale of the subsidiary Monnet 8-10 S.a r.l., Luxembourg, mainly relates to a property reported under
property, plant and equipment.

The planned sale of the subsidiary Weicker S.a r.l., Luxembourg, mainly relates to a property reported under
investment properties (allocated to Level 3).

In February 2025, the sale of a non-strategic property (Investment Property, Level 2) with a book value of €32
million was completed.

In the reporting year, impairments totalling €1 million were recognised for the property reported under property,
plant and equipment (previous year: €5 million).
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Fair value level hierarchy

Assets or liabilities whose valuation is derived from input data (valuation parameters) that is directly observable (as
prices) or indirectly observable (derived from prices) are generally shown in Level 2. A price cannot be observed
on an active market for the assets or liabilities concerned themselves. Since properties are unique, there can be
no trading for the same property or any observable price for it on an active market. However, offers submitted in
the course of a selling process constitute observable input data for determining a fair value, as the property may
be sold at this price on the basis of binding or reliable non-binding offers.

Level 3 generally relates to assets or liabilities whose fair value is not determined exclusively on the basis of
observable market data (non-observable input data). External valuation reports are based on generally recognised
valuation methods that use parameters determined by external assessors for the property (such as the current
market rent assumed for the property). The respective fair values therefore feature valuation parameters that are
based on model assumptions.

The following table shows the allocation of the investment properties measured at fair value to the respective fair
value level hierarchy:

FAIR VALUE BASED ON FAIR VALUE BASED ON
VALUATION PARAMETERS ~ VALUATION PARAMETERS NOT
OBSERVED ON THE MARKET ~ OBSERVED ON THE MARKET
(LEVEL 2) (LEVEL 3)

€ millions 2025 2024 2025 2024

Investment properties, classified as non-current assets or disposal groups
held for sale

- 32 60 60

Changes in investment properties allocated to Level 3:
€ millions 2025 2024

Carrying amount as at 1/1 60 —

Additions to the portfolio (classified as Level 3) — 60

Positive fair value changes (classified as Level 3) — —

Additions due to reclassification from Level 2 to Level 3 — —

Disposals from the portfolio (classified as Level 3) — —

Negative fair value changes (classified as Level 3) — —

Disposals due to reclassification from Level 3 to Level 2 — —
Carrying amount as at 30/6/2025 / 31/12/2024 60 60

There were no reclassifications from Level 2 to Level 3.

36 Other assets

Other assets include prepaid expenses of €138 million (previous year: €155 million). At the reporting date, the
excess of assets over liabilities from offsetting the present value of the defined pension obligations against the fair
value of the plan assets of defined benefit plans is also recognised under other assets as a capitalised excess
cover of plan assets totalling €28 million (previous year: €28 million).
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37 Deposits from banks

€ millions 30/6/2025 31/12/2024
Deposits from central banks 6,675 1,464
Deposits from banks 36,519 29,012
Current accounts 2,381 2,468
Cash collateral and pledged credit balances 4,513 4,941
Repos 13,045 6,848
Term deposits 2,337 1,727
Other liabilities 14,243 13,028
Total 43,194 30,476

Amounts payable to related parties
The item “Deposits from banks” includes the following amounts attributable to related parties:

€ millions 30/6/2025 31/12/2024
Non-consolidated affiliates 3,653 2,118
of which:
UniCredit S.p.A. 3,148 1,416
sister companies' 505 702

Joint ventures — —

Associates 734 106
Other investees 19 19
Total 4,406 2,243

1 Largest single items relate to UniCredit Bank Austria AG.

38 Deposits from customers

€ millions 30/6/2025 31/12/2024

Current accounts 75,225 75,902
Cash collateral and pledged credit balances 2,212 2,575
Savings deposits 3,406 3,662
Repos 6,489 4,120
Term deposits 42,930 50,066
Promissory notes 489 567
Lease liabilities 207 218
Other liabilities 5,859 5,499
Total 136,817 142,609

Amounts payable to related parties
The item “Deposits from customers” includes the following amounts attributable to related parties:

€ millions 30/6/2025 31/12/2024
Non-consolidated affiliates 24 18
of which:

sister companies 9 5

subsidiaries 15 13
Joint ventures — —
Associates — —
Other investees 301 316
Total 325 334
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39 Debt securities in issue

€ millions 30/6/2025 31/12/2024
Bonds 34,452 33,584
of which:
registered Mortgage Pfandbriefe 2,789 2,786
registered Public-sector Pfandbriefe 895 953
Mortgage Pfandbriefe 18,199 17,453
Public-sector Pfandbriefe 3,286 2,271
registered bonds 1,831 1,829
Other securities — —
Total 34,452 33,584
Debt securities in issue, payable to related parties
The item “Debt securities in issue” includes the following amounts attributable to related parties:
€ millions 30/6/2025 31/12/2024
Non-consolidated affiliates 2,806 3,570
of which:
UniCredit S.p.A. 2,806 3,570
sister companies — —
Joint ventures — —
Associates — —
Other investees 2 2
Total 2,808 3,572
40 Financial liabilities held for trading
€ millions 30/6/2025 31/12/2024
Negative fair values of derivative financial instruments 43,719 44,693
Other financial liabilities held for trading 4,795 3,966
Total 48,514 48,659

The negative fair values of derivative financial instruments are carried as financial liabilities held for trading. In
addition, warrants, certificates and bonds issued by our Trading area as well as delivery obligations from short
sales of securities, insofar as they serve trading purposes, are included here under other financial liabilities held

for trading. In connection with the centralisation of trading activities within UniCredit, derivative financial

instruments classified as currency derivatives with external counterparties were transferred to UniCredit S.p.A. in

the first half of 2025. Furthermore, new back-to-back derivatives with UniCredit S.p.A. had an impact.

41 Financial liabilities at FVTPL

This item in the amount of €2,986 million (previous year: €3,563 million) primarily contains own structured issues.
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42 Hedging derivatives — Liablilities

€ millions 30/6/2025 31/12/2024

Micro fair value hedge 278 337
Portfolio fair value hedge 9,201 10,033
Total 9,479 10,370

The volume of hedging derivatives on the liabilities side of the balance sheet decreased mainly due to effects
caused by the expiry and renewal of financial instruments. This also led to a decrease in the volume of hedging

derivatives on the assets.

43 Hedge adjustment of hedged items in the portfolio fair value hedge
The hedge adjustments of interest rate-hedged receivables and liabilities in the portfolio fair value hedge totals net
minus €3,444 million (previous year: minus €3,452 million) for the liabilities side and minus €664 million (previous
year: minus €58 million) for the assets side. The fair value of the netted portfolio fair value hedge derivatives
represents a net comparable amount resulting from a countermovement. Based on the rules of IAS 39.89A in
conjunction with IAS 39.AG123, the nature of the hedged item determines its allocation either to the asset side or
to the liabilities side, which means that a hedge adjustment for hedged liabilities and an excess of liabilities over
assets is to be reported in the respective maturity buckets of the portfolio fair value hedge as a negative figure on

the liabilities side.

As a result of a change in the hedged item from an excess of liabilities over assets to an excess of assets over
liabilities, a hedge adjustment has been recognised since then for hedged receivables and an excess of assets
over liabilities in the respective maturity buckets of the portfolio fair value hedge as a negative figure on the assets

side.

44 Liabilities of disposal groups held for sale

€ millions 30/6/2025 31/12/2024
Deposits from banks — —
Deposits from customers — —
Tax liabilities — —
Other liabilities — —
Provisions — —
Total —_ —_
45 Other liabilities

€millions 30/6/2025 31/12/2024
Accrued expenses and deferred income for other interest 75 119
Short-term liabilities due to employees 173 279
Turnover tax liabilities 61 159
Liabilities to suppliers 127 87
Other liabilities 1,190 987
Total 1,626 1,631
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46 Provisions

€ millions 30/6/2025 31/12/2024
Provisions for pensions and similar obligations 86 272
Provisions for financial guarantees and irrevocable credit commitments 220 217
Restructuring provisions 247 345
Other provisions 712 723
Payroll provisions 459 464
Provisions related to tax disputes (without income taxes) 32 32
Provisions for rental guarantees and dismantling obligations 56 56
Provisions for legal risks and similar risks 123 120
Other provisions 42 51
Total 1,265 1,557

Provisions for pensions and similar obligations

As of 30 June 2025, the provisions for pensions and similar obligations were remeasured on the basis of updated
actuarial assumptions and market values of the plan assets. At the reporting date, a net defined benefit liability
from defined benefit plans totalling €58 million was calculated for HVB Group, resulting from netting the present
value of the aggregate (funded and unfunded) defined benefit obligations (DBO) of €3,991 million with the fair
value of the plan assets of €3,933 million.

This amount was recognised in the consolidated balance sheet of HVB Group as of 30 June 2025 as follows:

— The surplus from pension plans with an excess of assets over liabilities was recognised at an amount of
€28 million in the consolidated balance sheet as a capitalised excess cover of plan assets under other assets.
No adjustments were required for the effects of limiting a net defined benefit asset to the asset ceiling.

— Deficits from pension plans with an excess of liabilities over assets or without an allocation to a plan asset were
recognised at an amount of €86 million in the consolidated balance sheet as recognised pension provisions
under provisions for pensions and similar obligations.

The following effects resulting from the capital market performance in the first half of 2025 were mainly responsible
for the decline in pension provisions (down €186 million / minus 68.4%) and the unchanged level of other assets
(up/down €0 million / plus/minus 0%) compared with year-end 2024:

— The increase in the actuarial interest rate (weighted average) by 65 basis points to 4.15% (previous year: 3.50%)
resulted in greater discounting of the liabilities under defined benefit obligations and thus to a decrease in the
present value of liabilities.

— In contrast, the pension adjustment in line with the consumer price index above the long-term pension trend of
2.10% on which the valuation is based taken into account at the end of the first half of 2025 caused an increase
in the DBO which compensated the effect above in part.

— In addition, the decline in the market values of plan assets in the first half of 2025 had the opposite effect.

The actuarial gains as at the reporting date resulting from the calculation of the estimated present value of the
defined benefit obligations, offset by the losses from the current market measurement of the plan assets
(difference between standardised return and return actually realised), resulted in a positive total effect from
remeasurements of plus €204 million, which was immediately recognised directly in shareholders’ equity without
affecting profit or loss and reported in other comprehensive income (OCI) within the statement of total
comprehensive income.
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47 Subordinated capital
The following table shows the breakdown of subordinated capital included in the balance sheet items “Deposits
from banks”, “Debt securities in issue” and “Shareholders’ equity”:

€ millions 30/6/2025 31/12/2024

Subordinated liabilities 284 1,099
Hybrid capital instruments 1,700 1,700
Total 1,984 2,799

In October 2020, HVB issued regulatory own funds in the form of two additional Tier 1 issues (AT1 bonds), which
were fully subscribed by UniCredit S.p.A. The Bank is optimising its capital structure with the issues, also against
the backdrop of the changes made in regulatory requirements by the European Banking Authority (EBA). The
AT1 bonds meet the criteria specified in the Capital Requirements Regulation (CRR) and can be used to meet
MREL requirements (SRMR I1). The instruments are presented in detail in the 2024 Annual Report in the notes to
equity.

HVB has decided to make use of its contractually granted repayment option after a term of 5 years for the
supplementary capital bond (Tier 2 bond) with a volume of €800 million (ISIN: DEOOOHV2ATHG) issued at the end
of June 2020, which was held entirely by UniCredit S.p.A. The repayment was made in accordance with the terms
of the supplementary capital bond.
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48 Report on events after the reporting period

On 11 July 2025 the German Federal Council finally enacted the tax bill “Gesetz fur ein steuerliches
Investitionssofortprogramm zur Starkung des Wirtschaftsstandortes Deutschland®, which besides other topics
includes a reduction of the German Corporate Tax rate from 15% to 10% in the years 2028 to 2032 (one percent
per year). This reduction of the Corporate Tax rate will lead to a revaluation of the deferred tax assets and
deferred tax liabilities of HVB Group in 2025. After a first estimation the Net-DTA-Stock will be reduced by a lower
double digit million € amount. The final calculation will be done within the third quarter 2025.

49 Fair value hierarchy
The changes in financial instruments measured at fair value and recognised at fair value in the balance sheet are
described below, notably with regard to the fair value hierarchy.

This fair value hierarchy is divided into the following levels:

Level 1 contains financial instruments measured using prices of identical assets or liabilities listed on active
markets. These prices are incorporated unchanged. This category mainly includes listed equity instruments, bonds
and exchange-traded derivatives.

Level 2 shows assets and liabilities whose valuation is derived from input data (valuation parameters) that are
directly observable (prices) or indirectly observable (derived from prices). No price can be observed on an active
market for the assets and liabilities concerned themselves. As a result of this, we notably show the fair values of
interest rate and credit derivatives in this level together with the fair values of ABS bonds, provided a liquid market
exists for the asset class in question.

Financial assets or liabilities of €426 million (previous year: €284 million) were transferred from Level 1 to Level 2.
At the same time, financial assets or liabilities of €20 million (previous year: €471 million) were transferred from
Level 2 to Level 1. Most of the transfers relate to securities and are due to an increase or decrease in the actual
trading taking place in the securities concerned and the associated change in the bid-offer spreads and thus in the
liquidity of the respective security.
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The following table shows transfers between Level 1 and Level 2 for financial instruments where fair value is
determined on a recurring basis:

€ millions TO LEVEL 1 TO LEVEL 2

Financial assets held for trading

Transfer from Level 1 — 403

Transfer from Level 2 20 —

Financial assets at FVTPL

Transfer from Level 1 — 7

Transfer from Level 2 — —

Financial assets at FVTOCI

Transfer from Level 1 — 16

Transfer from Level 2 — —

Financial liabilities held for trading

Transfer from Level 1 — —

Transfer from Level 2 — —

Financial liabilities at FVTPL

Transfer from Level 1 — —

Transfer from Level 2 — —

30 June is considered the transfer date for instruments transferred between levels within the reporting period
(1 January to 30 June). Therefore, the fair value as at 30 June is used as the value recognised for the transfer in
levels.

Level 3 relates to assets or liabilities for which the fair value cannot be calculated exclusively on the basis of
observable market data (non-observable input data). The amounts involved are stated in Level 2 if the impact of
the non-observable input data on the determination of fair value is insignificant. Thus, the respective fair values
also incorporate valuation parameters based on model assumptions. This includes derivatives and structured
products that contain at least one “exotic” component, such as foreign currency or interest rate derivatives on
illiquid currencies, derivatives without standard market terms, structured products with an illiquid underlying as a
reference and ABS bonds of an asset class for which no liquid market exists.

Where the value of a financial instrument is based on non-observable valuation parameters, the value of these
parameters may be selected from a range of possible appropriate alternatives at the reporting date. Appropriate
values are determined for these non-observable parameters and applied for valuation purposes, upon valuation as
at 30 June 2025. In addition, individual parameters that cannot be incorporated separately in the valuation model
as standalone valuation parameters are taken into account by applying a model reserve.
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The following measurement methods are applied for the individual classes of financial instrument depending on
the product type. The measurements of financial instruments in fair value Level 3 depend upon the following
significant parameters that cannot be observed on the market:

SIGNIFICANT
PRODUCT TYPE MEASUREMENT METHOD NON-OBSERVABLE PARAMETERS RANGE
Fixed-income securities and other debt instruments Market approach Price 1bps - 881bps
Equities Market approach Price 0% - 3%
Asset-backed securities (ABS) DCF method Credit spread curves  21bps - 1052bps
Residual value 0% - 75%
Default rate 0% - 3%
Prepayment rate 0% - 12%
Commodity/equity derivatives Option price model  Commodity price volatility/equity volatility 2% - 17%
Correlation between commaodities/equities 2% - 24%
DCF method Dividend yields 1% - 26%
Interest rate derivatives DCF method Swap interest rate Obps - 587bps
Inflation swap interest rate 3bps - 12bps
Option price model Inflation volatility 1% - 3%
Interest rate volatility 0% - 29%
Correlation between interest rates 0% - 23%
Credit derivatives Hazard rate model Credit spread curves 1bps - 12bps
Residual value 0% - 5%
Currency derivatives DCF method Yield curves Obps - 587bps
Option price model FX volatility 0% - 57%

The sensitivity analysis presented below shows the impact of changing reasonable possible alternative parameter
values on the fair value of financial instruments classified as Level 3. The level of variation in non-observable
parameters reflects the prevailing market conditions regarding the valuation of sensitivities. For holdings at fair
value through profit or loss, the positive and negative fair value changes would amount to a plus or minus of

€50 million respectively at the reporting date (previous year: a plus or minus of €73 million respectively).

The following table shows the significant sensitivity effects, broken down by the individual classes of financial
instrument for the various product types:

30/6/2025 31/12/2024
€ millions POSITIVE NEGATIVE POSITIVE NEGATIVE
Fixed-income securities and other debt instruments — — — —
Equities — — — —
Asset-backed securities — — — —
Commodity/equity derivatives 45 (45) 65 (65)
Interest rate derivatives 3 (3) 4 (4)
Credit derivatives 2 (2) 2 (2)
Currency derivatives — — 2 (2)
Total 50 (50) 73 (73)

For fixed-income securities and other debt instruments as well as asset-backed securities, the credit spread
curves were changed in the course of the sensitivity analyses. For equities, the spot price is varied using a relative
value.
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The following non-observable parameters were varied for the sensitivity analysis for equity derivatives included in
Level 3: spot prices for hedge funds, implicit volatility, dividends, implicit correlations and assumptions regarding
the interpolation between individual parameters observable on the market, such as volatilities. For interest rate
products, interest rates, interest rate correlations and implicit volatilities were varied during the sensitivity analysis.
For credit derivatives, shifts in the risk premium curves for credit risk were assumed together with changes in
implicit correlations and increases in default rates. Foreign currency derivatives were varied in terms of the implicit
volatility.

Where trades are executed for which the trade price deviates from the fair value at the trade date and non-
observable parameters are employed to a considerable extent in valuation models, the financial instrument
concerned is recognised at the trade price. This difference between the trade price and the fair value of the
valuation model is defined as the trade date gain/loss. Corresponding gains and losses determined at the trade
date are deferred and recognised in the income statement over the term of the trade. As soon as a reference price
can be determined for the trade on an active market, or the input parameters are based on observable market
data, the deferred trade date gain is taken directly to the income statement in net trading income.

The following table shows a year-on-year comparison of changes in trade date gains and losses that were
deferred on account of the application of significant non-observable parameters for financial instruments
recognised at fair value:

€ millions 2025 2024
Balance as at 1/1 19 18
New trades during the period 15 15
Write-downs 3 3
Expired trades — 6
Retroactive change in observability 9 5
Exchange rate changes — —
Balance as at 30/6/2025 / 31/12/2024 22 19
The following table shows the allocation of the financial assets and financial liabilities recognised in the balance
sheet at fair value to the respective levels of the fair value hierarchy:
FAIR VALUE BASED ON VALUATION FAIR VALUE BASED ON
FAIR VALUE OBSERVED ON AN PARAMETERS OBSERVED ON THE = VALUATION PARAMETERS NOT
ACTIVE MARKET MARKET OBSERVED ON THE MARKET
(LEVEL 1) (LEVEL 2) (LEVEL 3)
€ millions 30/6/2025 31/12/2024 30/6/2025 31/12/2024 30/6/2025 31/12/2024
Financial assets recognised in the balance
sheet at fair value
Financial assets held for trading 16,014 17,261 50,828 49,691 1,658 1,404
of which derivatives 2,626 2,152 38,903 41,928 1,594 1,333
Financial assets at FVTPL 828 971 807 902 1,105 590
Financial assets at FVTOCI 13,667 13,702 182 194 — —
Hedging derivatives — — 7,249 7,849 13 2
Financial liabilities recognised in the balance
sheet at fair value
Financial liabilities held for trading 5,077 3,709 41,877 43,868 1,560 1,082
of which derivatives 4,298 3,317 38,049 40,470 1,372 906
Financial liabilities at FVTPL — — 2,928 3,450 58 113
Hedging derivatives — — 9,463 10,285 16 85
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The following table shows the changes in the financial assets allocated to Level 3 in the fair value hierarchy:

FINANCIAL FINANCIAL FINANCIAL
ASSETS ASSETS ASSETS HEDGING
€ millions HELD FOR TRADING AT FVTPL AT FVTOCI DERIVATIVES
Balance as at 1/1/2025 1,404 590 — 2
Additions
Purchases 356 578 — 13
Realised gains’ 160 38 — —
Transfer from other levels 348 — — —
Other additions? 5 — — —
Disposals
Sales (279) (76) — (2)
Repayment — (1) — —
Realised losses' (243) (14) — —
Transfer to other levels (81) (6) — —
Other disposals (12) 4) — —
Balance as at 30/6/2025 1,658 1,105 — 13
Balance as at 1/1/2024 1,280 697 — 4
Additions
Purchases 942 194 — 2
Realised gains’ 59 17 — —
Transfer from other levels 72 — — —_
Other additions? 21 3 — —
Disposals
Sales (698) (193) — (4)
Repayment — (1) — —
Realised losses' (143) (41) — —
Transfer to other levels (123) (85) — —
Other disposals (6) (1) — —
Balance as at 31/12/2024 1,404 590 — 2

1 In the income statement and shareholders’ equity.

2 Also including changes in the group of companies included in consolidation.

The increase in Level 3 instruments within financial assets at FVTPL is largely due to new transactions. A
noticeable increase was recorded in assets held for trading. The increase in Level 3 instruments within hedging

derivatives is primarily due to new transactions.
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The following table shows the changes in the financial liabilities allocated to Level 3 in the fair value hierarchy:

FINANCIAL FINANCIAL
LIABILITIES HELD LIABILITIES HEDGING
€ millions FOR TRADING AT FVTPL DERIVATIVES
Balance as at 1/1/2025 1,082 113 85
Additions
Sales 288 — —
Issues 105 4 1
Realised losses’ 233 1 —
Transfer from other levels 282 10 4
Other additions? 9 — 1
Disposals
Buy-backs (130) — (25)
Repayment (11) (3) —
Realised gains' (116) — (50)
Transfer to other levels (176) (66) —
Other disposals (6) (1) —
Balance as at 30/6/2025 1,560 58 16
Balance as at 1/1/2024 1,266 244 5
Additions
Sales 408 — —
Issues 147 4 82
Realised losses' 135 5 —
Transfer from other levels 40 3 —
Other additions? 11 — —
Disposals
Buy-backs (289) (6) —
Repayment (73) (6) —
Realised gains' (119) — —
Transfer to other levels (424) (131) (2)
Other disposals (20) — —
Balance as at 31/12/2024 1,082 113 85

1 In the income statement and shareholders’ equity.
2 Also including changes in the group of companies included in consolidation.

The decrease in Level 3 instruments within financial liabilities at FVTPL is largely due to net transfers to other
levels that are primarily attributable to bonds and notes. These result from the regular review of the fair value
levels determined and the materiality of individual non-observable parameters. A significant increase was seen in
financial liabilities held for trading. The considerable decrease in Level 3 instruments within hedging derivatives is

due to gained profits.
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50 Fair values of financial instruments compliant with IFRS 7

The fair values are calculated using the market information available at the reporting date as well as specific

company valuation methods.

CARRYING AMOUNT FAIR VALUE

€ billions 30/6/2025 31/12/2024 30/6/2025 31/12/2024
Assets
Cash and cash balances 9.5 6.9 9.5 6.9
Financial assets held for trading 68.5 68.4 68.5 68.4
Financial assets at FVTPL 27 25 27 25
Financial assets at FVTOCI 13.8 13.9 13.8 13.9
Loans and receivables with banks (at cost) 23.0 24.2 23.0 24.2
Loans and receivables with customers (at cost) 167.4 162.6 165.2 159.9

of which finance lease receivables 0.2 0.2 0.2 0.2
Hedging derivatives 7.3 7.9 7.3 7.9
Total 292.2 286.4 290.0 283.7
Liabilities
Deposits from banks 43.2 30.5 42.6 29.8
Deposits from customers 136.8 142.6 136.6 142.4
Debt securities in issue 34.5 33.6 32.9 32.0
Financial liabilities held for trading 48.5 48.7 48.5 48.7
Financial liabilities at FVTPL 3.0 3.6 3.0 3.6
Hedging derivatives 9.5 10.4 9.5 10.4
Total 275.5 269.4 2731 266.9

FAIR VALUE BASED ON FAIR VALUE BASED ON
FAIR VALUE OBSERVED ON AN VALUATION PARAMETERS VALUATION PARAMETERS NOT
ACTIVE MARKET OBSERVED ON THE MARKET OBSERVED ON THE MARKET
(LEVEL 1) (LEVEL 2) (LEVEL 3)

€ billions 30/6/2025 31/12/2024 30/6/2025 31/12/2024 30/6/2025 31/12/2024
Financial assets not carried at fair value in
the balance sheet
Cash and cash balances — — 9.5 6.9 — —
Loans and receivables with banks (at cost) 6.4 5.9 14.9 16.9 1.7 1.4
Loans and receivables with customers (at cost) 17.4 15.7 64.0 55.5 83.8 88.7

of which finance leases — — — — 0.2 0.2
Financial liabilities not carried at fair value
in the balance sheet
Deposits from banks —_ —_ 32.1 21.9 10.5 7.9
Deposits from customers — — 133.0 138.9 3.6 3.5
Debt securities in issue 19.3 16.1 5.6 7.3 8.0 8.6

At HVB Group, the difference between the fair values and carrying amounts totals minus €2.2 billion for assets
(previous year: minus €2.7 billion) and minus €2.4 billion for liabilities (previous year: minus €2.5 billion). The net
balance of these amounts is minus €0.2 billion (previous year: minus €0.2 billion). When comparing the carrying
amounts and fair values of hedged items, it should be noted that part of the hidden reserves/hidden liabilities has
already been included in the hedge adjustment.
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51 Disclosures regarding the offsetting of financial assets and liabilities

The following two tables separately show the recognised financial assets and financial liabilities that have already
been netted in the balance sheet in accordance with IAS 32.42 together with the financial instruments that are
subject to a legally enforceable master netting arrangement or similar arrangement but that do not satisfy the
criteria for offsetting in the balance sheet.

Financial assets that are netted in the balance sheet or subject to a legally enforceable master netting
arrangement or similar arrangement:

AT AMOUNTS NOT RECOGNISED
LIABILITIES EFFECTS OF
FINANCIAL NETTED IN THE RECOGNISED MASTER FINANCIAL
ASSETS BALANCE SHEET FINANCIAL NETTING INSTRUMENTS CASH NET
€ millions (GROSS) (GROSS) ASSETS (NET) ARRANGEMENTS AS COLLATERAL COLLATERAL AMOUNT
Derivatives' 51,546 (1,161) 50,385 (38,149) (852) (4,952) 6,432
Reverse repos? 14,141 (2,473) 11,668 — (11,418) — 250
Loans and receivables® 76,674 (311) 76,363 — — — 76,363
Total as at 30/6/2025 142,361 (3,945) 138,416 (38,149) (12,270) (4,952) 83,045
Derivatives' 53,367 (103) 53,264 (38,731) 477) (4,535) 9,521
Reverse repos? 8,744 (1,796) 6,948 — (6,799) — 149
Loans and receivables® 80,443 (274) 80,169 — —_ —_ 80,169
Total as at 31/12/2024 142,554 (2,173) 140,381 (38,731) (7,276) (4,535) 89,839

1 Derivatives are included in the balance sheet items “Financial assets held for trading” and “Hedging derivatives”.
2 Reverse repos are covered in the Notes “Loans and receivables with banks (at cost)” and “Loans and receivables with customers (at cost)”
They are also included in financial assets held for trading at an amount of €514 million (previous year: €265 million).

3 Only relates to current accounts, cash collateral or pledged credit balances and other loans and receivables (including cumulative variation margins),as covered in
the Notes “Loans and receivables with banks (at cost)” and “Loans and receivables with customers (at cost)”.

Financial liabilities that are netted in the balance sheet or subject to a legally enforceable master netting
arrangement or similar arrangement:

FINANCIAL AMOUNTS NOT RECOGNISED
ASSETS EFFECTS OF

FINANCIAL NETTED IN THE MASTER FINANCIAL

LIABILITIES BALANCE SHEET RECOGNISED NETTING INSTRUMENTS CASH NET
€ millions (GROSS) (GROSS) LIABILITIES (NET) ARRANGEMENTS AS COLLATERAL COLLATERAL AMOUNT
Derivatives' 53,911 (713) 53,198 (38,149) (294) (5,850) 8,905
Repos? 23,073 (2,473) 20,600 — (20,274) — 326
Liabilities® 105,192 (759) 104,433 — — — 104,433
Total as at 30/6/2025 182,176 (3,945) 178,231 (38,149) (20,568) (5,850) 113,664
Derivatives' 55,132 (69) 55,063 (38,731) (323) (3,705) 12,304
Repos? 13,014 (1,796) 11,218 — (11,039) — 179
Liabilities® 104,721 (308) 104,413 — — — 104,413
Total as at 31/12/2024 172,867 (2,173) 170,694 (38,731) (11,362) (3,705) 116,896

1 Derivatives are included in the balance sheet items “Financial liabilities held for trading” and “Hedging derivatives”.

2 Repos are covered in the Notes “Deposits from banks” and “Deposits from customers”. They are also included in financial liabilities held for trading
at an amount of €0 million (previous year: €0 million).

3 Only relates to current accounts, cash collateral or pledged credit balances and other liabilities (including cumulative variation margins),
as covered in the Notes “Deposits from banks” and “Deposits from customers”.
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Compliant with IAS 32.42, financial assets and liabilities with the same counterparty are to be netted and the net
amount recognised in the balance sheet if such netting of the amounts recognised at the present date is legally
enforceable and the intention is to settle on a net basis during the normal course of business or to realise the asset
and settle the liability simultaneously. The tables show a reconciliation from the gross amounts prior to netting via
the offset amounts to the net amounts after netting for these offsets in the balance sheet. At HVB Group, the
offsets in the balance sheet relate to transactions with central counterparties (CCPs), i.e. OTC derivatives (offset
of positive and negative fair values that balance out at currency level) and the receivables and liabilities arising
from reverse repos and repos concluded with the same central counterparty. At the same time, nettable
receivables and liabilities repayable on demand with the same counterparties in the banking business are also
offset in the balance sheet. In addition, cumulative changes in the fair value of derivatives on futures exchanges
are netted with the cumulative variation margin payments.

The column “Effects of master netting arrangements” shows the financial instruments that are subject to a legally
enforceable bilateral master netting arrangement or similar arrangement, but which are not netted in the balance
sheet as they do not satisfy the IAS 32.42 netting requirements as described above. At HVB Group, this includes
OTC derivatives and repo transactions with individual counterparties with which legally enforceable master netting
arrangements have been concluded allowing an offset in the event of default.

In addition, collateral in the form of financial instruments and cash collateral pledged or received in this connection
is presented in the tables. Furthermore, securities lending transactions shown off the balance sheet without cash
collateral are not included in the above netting tables.

As part of credit risk management notably with regard to the counterparty risk arising from derivatives, netting
arrangements are frequently concluded that, in the event of default by the counterparty, permit all derivatives with
this counterparty to be netted and positive and negative fair values of the individual derivatives to be offset to
create a net receivable. Such net receivables are normally secured by cash collateral to further reduce the credit
risk. This involves the debtor of the net receivable transferring money to the creditor and pledging these cash
balances. The amount of the cash collateral is adjusted at regular intervals to reflect the current amount of a
potential net receivable, although a receivable from cash collateral provided can become a liability from cash
collateral received and vice versa depending on the balance of the potential net receivable.

This cash collateral is shown separately as “Cash collateral and pledged credit balances” in the following notes:
loans and receivables with banks (at cost), loans and receivables with customers (at cost), deposits from banks
and deposits from customers.

52 Securities sale and repurchase and securities lending transactions by balance sheet item

30/6/2025 31/12/2024

OF WHICH OF WHICH

CARRYING TRANSFERRED CARRYING TRANSFERRED
€ millions AMOUNT AS COLLATERAL AMOUNT AS COLLATERAL
Financial assets held for trading 68,500 1,096 68,356 1,633
Financial assets at FVTPL 2,740 — 2,463 —
Financial assets at FVTOCI 13,849 299 13,896 901
Loans and receivables with banks (at cost) 23,029 — 24,219 —
Loans and receivables with customers (at cost) 167,447 — 162,565 —
Total 275,565 1,395 271,499 2,534
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53 Contingent liabilities and other commitments

€ millions 30/6/2025 31/12/2024
Contingent liabilities’ 29,809 30,279
Financial guarantees (guarantees and indemnities) 29,809 30,279
Other commitments 105,685 107,330
Irrevocable and revocable credit commitments with default risk 105,680 107,325
Other commitments 5 5
Total 135,494 137,609

1 Contingent liabilities are offset by contingent assets of the same amount.

In addition to irrevocable loan commitments, contingent liabilities from loan commitments also include revocable
loan commitments, which are generally subject to credit default risk.

A contingent liability exists if an outflow of economic resources is possible (IAS 37.28). The contractual obligation
to pay out under the loan commitment granted is irrelevant in this respect. With regard to revocable loan
commitments, which are generally subject to credit default risk, such an outflow of funds is possible, as only this
subsequently leads to credit default risk.

In previous years HVB made use of the option to provide up to 15% of the annual contribution to the bank
restructuring fund in the form of fully secured payment claims (irrevocable payment commitments) in accordance
with Section 12 of the German Bank Restructuring Fund Act (Restrukturierungsfondsgesetz — RStruktFG). These
amount to €104 million at the reporting date (previous year-end: €104 million). Cash collateral was provided for
these, which is disclosed as loans and receivables with customers. No new irrevocable payment commitments
were issued in the reporting period.

In previous years, HVB made use of the option to provide up to 30% of the annual contribution to the deposit
guarantee scheme of German banks in the form of fully secured payment claims (irrevocable payment
commitments) in accordance with Section 5a (10) of the German Statute of the Deposit Guarantee Scheme (Statut
des Einlagensicherungsfonds — SESF). These amount to €22 million at the reporting date (previous year-end:

€22 million). Financial collateral was provided for these. No new irrevocable credit commitments were issued in the
reporting period.

In previous years, HVB made use of the option to provide up to 30% of the annual contribution to the deposit
guarantee scheme of German banks (Entschadigungseinrichtung deutscher Banken) in the form of fully secured
payment claims (irrevocable payment commitments) in accordance with Section 19 of the German Regulation on
Financing the Deposit Guarantee Scheme (Entschadigungseinrichtungs-Finanzierungsverordnung — EntschFinV).
These amount to €39 million at the reporting date (previous year-end: €39 million). Financial collateral was
provided for these. No new irrevocable credit commitments were issued in the reporting period.

Contingent liabilities payable to related parties

€ millions 30/6/2025 31/12/2024
Non-consolidated affiliates 2,125 1,959
of which:
UniCredit S.p.A. 1,387 1,330
sister companies 737 628
subsidiaries 1 1

Joint ventures — —

Associates 1 —
Other investees 66 104
Total 2,192 2,063
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54 Information on relationships with related parties

Besides the relationships with consolidated affiliates, there are a number of transactions involving UniCredit S.p.A.
and other affiliated but not consolidated UniCredit companies as a result of the integration of HVB Group into the
UniCredit corporate group. The quantitative information in this regard can be found in the notes to the income
statement and the notes to the balance sheet.

Like other affiliates, HVB has outsourced IT activities to UniCredit S.p.A., a company that is affiliated with the
Bank. The goal is to exploit synergies and enable the Bank to offer fast, high-quality IT services via a service level
agreement. HVB incurred expenses of €245 million for these services in the reporting period (previous-year period:
€256 million). This was offset by income of €14 million from services rendered and internal charges (previous-year
period: €10 million). Moreover, software products worth €0.4 million were purchased from UniCredit S.p.A.
(previous-year period: €0.3 million).

Furthermore, HVB Group has transferred certain back office activities to UniCredit S.p.A. In this context, the latter
provides settlement services for HVB and other affiliates in line with a standard business and operating model.
HVB Group incurred expenses of €20 million for these services (procurement invoice service business and
transformation, among others) including restructuring costs in the reporting period (previous-year period:

€13 million).

Related parties — loans and receivables, liabilities and contingent liabilities
Members of the Executive Board, Supervisory Board and Group Executive Committee of UniCredit S.p.A. and
their respective immediate family members are considered related parties of HVB.

Loans and receivables due from, and contingent liabilities and liabilities assumed for, related parties at the
reporting date were as follows:

2025 2024
LOANS AND CONTINGENT LOANS AND  CONTINGENT
€ thousands RECEIVABLES LIABILITIES? LIABILITIES RECEIVABLES LIABILITIES? LIABILITIES
Members of the Executive Board and their 2,936 77 2578 2,989 81 2.394
related parties
Members of the Supervisory Board and their 7 45 734 2.838 39 5576

related parties

Members of the Group Executive Committee' and

their related parties - — — — — 22

Companies controlled by the persons listed above — — —_ — — —

1 Excluding members of the Executive Board and Supervisory Board of UniCredit Bank GmbH.
2 Irrevocable and revocable lending commitments are shown under contingent liabilities.

Mortgage loans and a Medium/long term installment loans with interest rates between 0.67% and 4.71% and
maturities in the years 2027 to 2047 were granted to members of the management board and the supervisory
board and their related family members. In addition, overdraft lines with interest rates ranging from 0.00% to
6.735% were claimed.
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55 Members of the Supervisory Board'

Andrea Orcel

Florian Schwarz

Dr Bernd Metzner

Dr Michael Diederich
until 25 March 2025

Sabine Eckhardt
until 25 March 2025

Sabine Heimbach
Marcus Kramer
since 25 March 2025
Fiona Melrose
Tanja Mlnchrath
since 25 March 2025

Sonia Nassar
until 25 March 2025

Angelika Plauk
since 25 March 2025

Claudia Richter
Oliver Skrbot
Christian Staack
Gregor Volkl

until 25 March 2025

Lisa Wolf
since 25 March 2025

1 As at 30 June 2025.

Chairman

Deputy Chairman

Deputy Chairman
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56 Members of the Executive Board'

Marion Hollinger Spokeswoman of the Executive Board (CEO)
René Babinsky Head of Private Clients

Marion Bayer-Schiller Head of Large Corporates

Martin Brinckmann Head of Small and Medium Corporates

Artur Gruca Chief Digital & Operating Officer (CDOOQO)
Marco lannaccone Head of Client Solutions

Georgiana Lazar-O’Callaghan Head of People & Culture

(including Labour and Social Affairs pursuant to Section 27 (2) 2 MgVG)

Pierpaolo Montana Chief Risk Officer (CRO)

Ljubisa Tesi¢ Chief Financial Officer (CFO)

1 As at 30 June 2025.
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Responsibility Statement by the Executive Board

To the best of our knowledge, and in accordance with the applicable reporting principles for interim financial
reporting, the interim consolidated financial statements give a true and fair view of the assets, liabilities, financial
position and profit or loss of the Group, and the Interim Management Report includes a fair review of the
development and performance of the business and the position of the Group, together with a description of the
principal opportunities and risks associated with the expected development of the Group for the remaining months

of the financial year.

Munich, 4 August 2025

René Babinsky

Artur Gruca

-

|~

Georgiana Lazar-O’Callaghan

UniCredit Bank GmbH
The Executive Board

Marion Bayer-Schiller Martin Brinckmann
QW- d Mw

/ -
Marco lannaccone Marion Héllinger

Pierpaolo Montana Ljubisa Tesi¢
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Should you have any questions about the annual report or our
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