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Shareholder & tender structure A

Key Observation Pre-tender shareholder structure (as of 4 May)
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volume increased substantially
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for the majority of tendered shares lending volume
o from ~1% to ~10%
m Direct participation by institutional and
retail shareholders was limited

m Passive investors’ holdings dropped by

10%, despite not being able to tender or Source of the ~ Inst.&
sell at large scale, pointing to share %e;'j}" 'I':'j:g: BankS 2‘630/':)0"6’5
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m Active investors including arbitrage
funds only tendered 2.4%, with the
remaining shares being sold in market

Shareholder structure (as of 22 July) ™.

Shares borrowed during the tender TS* GSI:_:;:m Retail Actives Passives QEA=¥ Tendered Shares UniCredit
process ultimately need to be purchased = ~13% ~16% ~10% 9% gl Si8% e

Lending
o,

TS* = Treasury Shares, T&B *= Trading & Brokerage,
Note: Ownership figures illustrative & subject to regulatory disclosures, settlement mechanics & evolving shareholder disclosures; all figures are subject to rounding
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