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This Presentation may contain written and oral “forward-looking statements”, which includes all statements that do not relate solely to historical or 
current facts and which are therefore inherently uncertain. All forward-looking statements rely on a number of assumptions, expectations, projections 
and provisional data concerning future events and are subject to a number of uncertainties and other factors, many of which are outside the control of 
UniCredit S.p.A. (the “Company”). There are a variety of factors that may cause actual results and performance to be materially different from the 
explicit or implicit contents of any forward-looking statements and thus, such forward-looking statements are not a reliable indicator of future 
performance. The Company undertakes no obligation to publicly update or revise any forward-looking statements, whether as a result of new 
information, future events or otherwise, except as may be required by applicable law. The information and opinions contained in this Presentation are 
provided as at the date hereof and are subject to change without notice. Neither this Presentation nor any part of it nor the fact of its distribution may 
form the basis of, or be relied on or in connection with, any contract or investment decision.  
 
The information, statements and opinions contained in this Presentation are for information purposes only and do not constitute a public offer under 
any applicable legislation or an offer to sell or solicitation of an offer to purchase or subscribe for securities or financial instruments or any advice or 
recommendation with respect to such securities or other financial instruments. None of the securities referred to herein have been, or will be, 
registered under the U.S. Securities Act of 1933, as amended, or the securities laws of any state or other jurisdiction of the United States or in 
Australia, Canada or Japan or any other jurisdiction where such an offer or solicitation would be unlawful (the “Other Countries”), and there will be no 
public offer of any such securities in the United States. This Presentation does not constitute or form a part of any offer or solicitation to purchase or 
subscribe for securities in the United States or the Other Countries. 
 
Pursuant the consolidated law on financial intermediation of 24 February 1998 (article 154-bis, paragraph 2) Francesco Giordano, in his capacity as 
manager responsible for the preparation of the Company’s financial reports declares that the accounting information contained in this Presentation 
reflects the UniCredit Group’s documented results, financial accounts and accounting records.  
 
This Presentation has been prepared on a voluntary basis since the financial disclosure additional to the half-year and annual ones is no longer 
compulsory pursuant to law 25/2016 in application of Directive 2013/50/EU, in order to grant continuity with the previous quarterly presentations. 
The UniCredit Group is therefore not bound to prepare similar presentations in the future, unless where provided by law.  
Neither the Company nor any member of the UniCredit Group nor any of its or their respective representatives, directors or employees accept any 
liability whatsoever in connection with this Presentation or any of its contents or in relation to any loss arising from its use or from any reliance placed 
upon it. 
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In-depth strategic review to be disclosed on 13 December 
encompassing all major areas of the Group 

Positive dynamics of operating performance in 9M16 

Non Core de-risking supported by NPL disposals 

CET1 ratio at 10.82%, supported by Fineco & Pekao  
July's ABBs related to the new strategy  

and a one-off RWA reduction 

Gradual improvement of asset quality 
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UniCredit Highlights Shareholders’ Structure 

• Strong local roots in 17 countries 

• Over 122,000(1) employees 

• About 6,500(1) branches  

• More than 31m customers in Europe 

• 875bn of total assets 

• One of the 30 global systemically important 

banks (G-SIBs) worldwide 

• Regulatory fully loaded CET1 ratio at 10.82% in 

Sep-16, supported by Fineco & Pekao ABBs in July 

and a one-off RWA reduction 

(1) Data does not include Koç Financial Group. 

(2) Nasdaq Shareholders ID as of January 2016 and following "Modello 120A". 

(3) Including unidentified holdings, treasury shares and CASHES. 

(4) "Modello 120A" and/or participation in April 2016 AGM. According to the Bank of Italy regulation concerning Banks' shareholders structure, "Strategic Holdings" are considered those non istitutional and with 
holdings of more than 2% of the share capital. 

 

Main Shareholders 

• Institutional Investors(2) 

• Retail, Miscellaneous & Unidentified Investors(3) 

• Strategic Holdings(4)  

42%

43%

15%
Institutional Investors

Retail, Miscellaneous &
Unidentified Investors

Strategic Holdings

UniCredit at a glance 
A clear international profile based on a strong European identity 
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Group – Net profit at 447m in 3Q16, ROTE at 4.2%. Net profit at 1.8bn in 
9M16 
 

1 2 3 4 Group – Results 

(1) 2Q16 adjustments: One-off trading gain, Capital gain from the disposal of Visa Europe stake, LLP release, Restructuring charges, Guarantee fees for DTA conversion. 

 

Net profit, m Net profit 3Q16 by division, m 

RoTE 

1,768

1,541

447
507

687

229

9M15 9M16 3Q16 2Q16 3Q15 

916 

5 

6 

6.6% 
adjusted(1) 

4.8% 8.8% 4.2% 5.0% 5.7%

256

67

72

420

366

447

921

CB Italy 

CB Germany 

48 

CB Austria 

Poland 

CEE 

25 

CIB 

53 

AG (Fineco) 

-387 

AM 

Corporate  
Centre 

-474 

Core Bank 

Non Core 

Group 

Adjustments 
to 2Q16 
results(1) 



 
Group – Resilient commercial loans and growing deposits confirm the 
strength of UniCredit's franchise 
 
 Group – Balance sheet 

(1) Simple average based on public data as of Sep-16 (data for ISP, BNP, SG, CASA, SAN, BBVA, DB, CB, Erste). 

 

+7.0% 

+2.0% 

377.9 

Sep-15 

404.4 

Jun-16 

396.6 

Sep-16 

Commercial loans, bn Total RWA / total assets, % 

438.9440.0433.9

-0.2% 

+0.6% 

Sep-15 Jun-16 Sep-16 

44.744.845.8

Sep-16 

-1.1pp 

-0.1pp 

Jun-16 Sep-15 

Commercial deposits, bn 

1 2 3 4 5 

7 

37.8% average 
peers(1) 



Group – Regulatory fully loaded CET 1 ratio at 10.82%, supported by 
Fineco & Pekao ABBs in July and a one-off RWA reduction 
 

Group – Regulatory capital 

Note: Within CET1 components, 1H16 net profit is fully recognized in consolidated Common Equity Tier 1 capital without any dividend deduction, in line with the decision taken by the Board of Directors on August 
3, 2016; while 3Q16 net profit is not included in consolidated Common Equity Tier 1 capital as UniCredit S.p.A. has not requested the prior permission from the competent Authority, according to CRR Article 26(2).  

(1) CET1 ratio fully loaded as of Sep-15 at 10.53% proforma for full absorption of DTA on goodwill tax redemption, tax losses carried forward, Pekao minority excess capital at 12% threshold and interim earnings 
net of dividend accrual. CET1 ratio for regulatory purposes at 10.07%. 

+23bp 

Sep-16 

10.82% 

Other 

+4bp 

DBO RWA  
dynamics 

+6bp 

AFS 

-4bp 

July ABBs 10% 
Fineco&Pekao 

+20bp 

Jun-16 

10.33% 

Sep-15(1) 

10.07% 

Fully loaded Common Equity Tier 1 ratio 

Total capital ratio transitional(1) Basel 3 leverage ratio  

CET 1 

Tier 1 

Tier 2 

Sep-16 

14.50% 

11.00% 

11.81% 

Jun-16 

14.02% 

10.51% 

11.30% 

Sep-15 

14.11% 

10.44% 

11.35% 

Sep-16 

4.49% 

4.70% 

Jun-16 

4.33% 

4.55% 

Sep-15 

4.25% 

4.59% 

2016 Basel 3 
phase-in 60% 

2015 Basel 3 
phase-in 40% 

Transitional 

Fully 
loaded 

1 2 3 4 5 
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399.3 

-1.4 

Jun-16 

-0.6 

Business 
evolution 

390.9 -1.2 

Regulation  
& Models 

Pro-
cyclicality 

-1.2 

-4.2 

+0.7 
-0.5 

-8.4bn 

Sep-16 

 
-4.8 

-1.8 

-0.4 

Other 

Group – RWA reduction due to lower credit and positive one-off in market 
risk 
 

Group – Regulatory capital 
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Credit Market 

39.639.5
43.2

Sep-15 Jun-16 Sep-16 

333.1337.6340.2

Sep-16 Sep-15 Jun-16 

Sep-16 

17.0 

22.1 

Sep-15 

18.2 

Jun-16 

Credit 
RWA 

Operational 
RWA 

Market 
RWA 

q/q, bn 

q/q, bn 

q/q, bn 

1 2 3 4 5 

Operational 

Market RWA down 
mainly due to the 
implementation of 
new Market Risk model 

Main drivers of impact 

-4.5bn

-3.9bn

+0.0bn

Note: Business evolution: changes related to business development; Regulation & Models : any change in regulation which might cause changes in RWA (eg. CRR or CRD) and roll-out from standard to IRB or 
methodological change of existing model (legal entities within the group are in different phases of implementation of regulation, development of existing models and roll-out to new ones); Pro-cyclicality: 
change in macro-economic framework or change in specific client's credit worthiness. 

Credit RWA down 
due to business 
actions, FX and 
other 



Group - Continued reduction of gross impaired loans 
 
 

Group – Asset quality 

Gross impaired loans(1), bn Gross bad loans (sofferenze)(1), bn 

-4.9% 

Sep-16 

76.8 

39.6 36.7 

Sep-15 

80.7 

36.4 

Jun-16 

77.1 0.0% 

+1.4% 

Sep-15 

50.6 

19.5 

Jun-16 

51.3 

19.7 

Sep-16 

51.3 

19.6 

Coverage 
ratio 

Net inflows to impaired(2), base 1H11 Gross unlikely-to-pay 

-1.4% 

17.7 15.5 

Sep-15 

26.9 

15.4 

Jun-16 

23.7 

-13.2% 

Sep-16 

23.4 

Coverage 
ratio 

Net 
UTP 

(1) Perimeter of impaired exposures as per BankIT Circular 272 is substantially equivalent to the perimeter of Non Performing Exposures (NPE) as per definition of EBA. NPE are broken down in gross bad 
loans, unlikely-to-pay and past due. Past due (not shown in this table) amount to 2.1bn in 3Q16 (-1.1bn Y/Y and flat Q/Q) with a coverage ratio of 28.2% (+282bp Y/Y, +76bp Q/Q). 

(2) Average quarterly net flows to impaired based to 100 as of 1H11. Net inflows defined as inflows (from gross performing loans to gross impaired loans) – outflows (collections and flows from gross 
impaired loans back to performing loans). 

 

Net imp. 
ratio 

Net 
bad loans 

Net imp.  

1 2 3 4 5 

10 

1.3bn NPL 
disposals in 
9M16 in Italy, 
ow.0.7bn in 3Q16 

Coverage 
ratio 

8.3% 7.5% 7.6%

51.0% 52.4% 52.6% 61.4% 61.6% 61.9%

34.3% 34.8% 34.3%

100
117

197

304

172 182

45
103

-16

-30
-73

-47

1H11 2H11 1H12 2H12 1H13 2H13 1H14 2H14 1H15 2H15 1H16 9M16
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3Q16 - Fully Loaded  BIS3  Leverage  Ratio(1), % 

6.4 
6.6 

Peer 15 Peer 4 

4.2 4.1 

Peer 3 Peer 2 

4.0 

Peer 1 

3.5 3.4 

5.0 
4.7 

Peer 11 

5.4 
5.6 

Peer 12 Peer 6 Peer 8 

6.1 

Peer 13 Peer 5 

4.2 
4.4 

Peer 7 

4.5 

UCG 

4.5 

Peer 10 Peer 9 Peer 14 

(1) Peers: Nordea, DBK, SAN, BBVA, UBS, CS, BNP, CBK, HSBC, ISP, SG, Erste, Barclays, CASA, Raiffeisen. 

Group – Leverage ratio 1 2 3 4 5 

Leverage Ratio 
A sound level is confirmed, comparing well with peers 
 

3Q16 

2Q16 



 
Group – Medium-long term funding plan 
2016 Funding Plan realized for 15.8bn or c. 57% as of Nov. 1st 
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Funding mix, managerial data  % of M/L term run offs by region(3) 

Austria 

Germany 

Italy 

2017 

30.1bn 

15.9% 

17.2% 

66.9% 

2016 

32.8bn 

18.8% 

22.7% 

58.5% 
10.8% 

16.7% 

7.7% 

21.7% 

2015 (realized) 

34.8% 

8.3% 

19.5bn 

Group retail network 

Public sector & mortgages CBs 

Supranational funding Public market and wholesale MLT 

Bank cap. bonds 

Priv. plac. & schuldschein 

54.4% 

24.7% 

21.0% 

2018 

20.1bn 

2016 (realized) 

Austria 
11.0% 

Italy 

25.7% 

Germany 

0.0% Poland 

63.3% 

Geographical distribution 

(1) c.18.3bn total outstanding at Group level, o/w c. 15.2bn in Italy, c.2.6bn in Austria, c.440m in Czech Republic & Slovakia and c.80m in Slovenia. 

(2) TLTRO II total out-standing at Group level ca. 27bn draw-down at c. 0bp in total, o/w ca. 18.2bn in Italy (i.e. additional take-up of c.a. 3bn), c. 7bn in Germany (i.e. additional take-up of c.a. 7bn), ca.1bn in Austria 
(i.e. lower take-up of ca. 1.6bn), ca. 400m in Czech Republic & Slovakia and ca. 100m in Slovenia. 

(3) Inter-company funding not included.  

(4) Network bonds comprise only unsecured bonds placed through UCG commercial networks. 

     
% M/L Term Network bonds run-offs(4) 

Group – Funding plan 

• As of November 1st, c. 57% or 15.8bn of the 2016 Group Funding Plan has been executed, leveraging on diversified sources 
and geographies, with the Italian Funding Plan executed for c. 88%: 
− in October 2016 execution of 1bn 10year fixed rate Senior  

− in June 2016 the Group leveraged on the TLTRO II opportunity, participating for c.27bn (vs TLTRO I of 18.3bn, completely 

repaid) at a 0% rate increasing TLTROs borrowing by 8.4bn. This reduces the funding needs and therefore the initial 2016 

Funding Plan will likely not be fully implemented 

1 2 3 4 5 

39.0% 39.1% 23.9%

15.8% 

30.2% 

15.8bn 

5.8% 
9.8% 

15.2% 

23.2% 

2016 (realized) 

MLT structural 
funding, 8.4bn 
TLTRO incl 

24.2bn(2) 

19.5bn 

27.7bn 
MLT structural 
funding, 8.2bn 
TLTRO incl.(1) 

15.8bn 



591.61.5

119.8

470.3

Direct Funding Other liabilities(2) Securities Deposits 
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(1) Direct Funding includes Total Deposits from Customers + Debt securities in issue and financial liabilities designated at fair value. 

(2) Financial liabilities designated at fair value. 

3Q16 Direct Funding(1) 3Q16 Retail Bonds 

€/bn €/bn 

Incl. 29.8bn of retail 
bonds (senior + 
subordinated) 

25.0

4.8

Total  
retail bonds 

29.8 

Retail senior  
bonds 

Retail sub.  
bonds 

2013-3Q16 Stock Dynamics – Absolute values  

25

30

35

40

45

50

55

Sep-16 Jun-16 Mar-16 Dec-15 Jun-15 Dec-14 Jun-14 Dec-13 

Retail Bonds 

% of Direct Funding % of Direct Funding 

Group – Direct funding 1 2 3 4 5 

79.5% 20.3% 0.3% 0.8% 4.2% 5.0%

Group Direct Funding and Retail Bonds Dynamics 
 
 



Unicredit 

Intesa 

Monte  
Paschi 

Banco 
Popolare 

UBI 

Banca  
Pop Mi 

Nov 15 Dec 15 Jan 16 Feb 16 Mar 16 Apr 16 

• UniCredit has a diversified and continuous access to the wholesale market 
• In 2016 UniCredit SpA has successfully executed a 7Y and a 10Y fixed rate senior, a 10nc5 T2, a 10Y OBG even in a volatile market  

Group – wholesale market 
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May 16 Jun 16 Jul 16 

10Y 
OBG 

(1.000) 

10Y 
OBG 

(750) 

20/11/2015 
MS + 127 bps 

26/11/2015 
MS + 78 bps 

4Y 
Pfand 
(500) 

08/12/2015 
MS - 5 bps 

10Y 
OBG 

(1.250) 

09/12/2015 
MS + 55 bps 

10Y 
T2 (USD 
1.500) 

PNC5Y 
AT1  

(1.250) 

08/01/2016 
MS + 285 bps 

12/01/2016 
MS + 688 bps 

6Y 
Pfand 

(1.000) 

7Y 
Sen 

(1.000) 

23/02/2016 
MS + 1 bps 

26/02/2016 
MS + 190 bps 

10Y Tier 
2 

(USD500) 

01/03/2016 
T + 731 bps 

7Y 
OBG 

(1.250) 

18/03/2016 
MS + 45 bps 

10NC5 
T2  

(750) 

27/04/2016 
MS + 418 bps 

10nc5 
T2 

(750) 

26/05/2016 
MS + 432 bps 

7Y 
OBG  

(750) 

01/06/2016 
MS + 46 bps 

1 2 3 4 5 
Aug 16 

10Y 
OBG 

(1.000) 

24/08/2016 
MS + 20 bps 

Sep 16 Oct 16 

10Y 
OBG 

(1.000) 

05/09/2016
MS + 19 bps 

10Y 
Sen 

(1.000) 

17/10/2016 
MS + 173 bps 

UniCredit has continuous wholesale market access 
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Liquidity buffer as of Sept-16 (€bn)(1) 

• Liquid assets immediately available amount to c.151bn net of haircut 

and are well above 100% of wholesale funding maturing in 1 year – 

not only true for the Group, but also for Italy 

(1) Unencumbered assets are represented by all the assets immediately available to be used with Central Banks. Additional eligible assets (available within 12 months) consist of all the other assets eligible 
within 1 year time. 

116

35

42

Unencumbered assets 
(immediately available)(2) 

Cash and Deposits  
with Central Banks 

Additional eligible assets  
available within 12 months(1) 

Liquidity buffer (12M) 

151 

192 

1 2 3 4 5 

Very strong liquidity position confirmed 
1-year Group liquidity buffer exceeds 12m wholesale funding 
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TLAC Requirements Earliest by 2019  TLAC planned issuance under MYP (2016-2018) 

8% 
 

4.5%  
CET1 

1.5% AT1 

2% Tier 2 

TLAC Eligible 
instruments 

8% 

16%(2) 

Expected TLAC Min. Requirements 

2.5% 

1% 

Pillar 2(1)  2.75% 

Capital conservation  

G-SIFI 

22.3% 

• Over the MYP horizon we have assumed to issue 10bn in total capital instruments – 3.5bn Additional Tier 1 and 6.5bn Tier 2 

• To be compliant with TLAC, we've also assumed to issue 20bn of Senior Bonds, assuming they will be fully eligible under current 
Italian BRRD implementation 

(1) Pillar 2 level  valid for 2016  as set in the 2015 SREP letter . 

(2) 18% by January 2022. 

Capital  ratio 16.02% 

Senior  bond 
Funding plan (2016-2018)   

2019 old Senior outstanding 
  

20 bn 

7.7bn 

TLAC ratio 

  4.70% 

  1.81% 

22.53% 

CET1  

AT1  
(Funding plan 2016-2018)  

Tier 2 
 (Funding plan 2016-2018)  

  

11.50% 

  1.50% 3.5 bn 

Tier 1  ratio 13.00% 

6.5 bn  3.02% 

Group – TLAC 1 2 3 4 5 

 
TLAC Calibration and UniCredit Plan 
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Issuer Ratings(1) Recent actions and key individual rating drivers 

• On the 20th of July 2016, S&P affirmed UC SpA's rating with Stable Outlook following the announcement of a 
strategic review led by the new CEO and actions launched to enhance the capital. The rating is capped at the same 
level as Italy due to S&P's criteria  

• UCB's Neg outlook is primarily driven by the risk that the SRB(2) might enact a unified single resolution-process for 
cross-border groups like UniCredit leading S&P to equalize the ratings with UC SpA 

• UBA's WatchNeg status following UC's Strategic Plan announcement successfully resolved in March. Same negative 
outlook rationale as for UCB 

 

• On the 18th of May 2016, Moody's affirmed UC SpA's ratings as part of a regular review – one notch above Italy 

• Due to Germany's insolvency legislation that subordinates certain senior unsecured creditors to depositors in resolution, 
UCB's Deposit ratings is higher at A2 compared to the Baa1 Senior Unsecured - both carry a Stable outlook. UCB's 
short-term debt ratings are Prime-1 as these are now referenced to their respective long-term deposit ratings 

• On the 8th of November 2016 Moody's upgraded UBA to Baa1 reflecting the material benefits of the fundamental 
restructuring, which includes the transfer of the CEE operations to UC SpA 

• On the 24th of March 2016, Fitch changed UC SpA's outlook to Negative (from Stable) based on a more conservative 
view on Asset Quality (in particular stock of impaired loans in Italy) and Capital 

• On the 1st of April 2016, just 15 days after affirming UBA's ratings, Fitch revised UBA's outlook to negative from 
stable driven by the outlook change of UC SpA and Fitch's expectation of increased fungibility of resources within ECB 
supervised groups, which could lead to common ratings. The latter also drives UCB's negative outlook (ratings affirmed 
on the 7th of March) 

Italy 

UC SpA 

UCB AG 

UBA AG 

BBB-/Stable/A3 

BBB-/Stable/A3 

BBB/Neg/A2 

BBB/Neg/A2 

Italy 

UC SpA 

UCB AG 

UBA AG 

BBB+/Neg/F2 

BBB+/Neg/F2 

A-/Neg/F2 

BBB+/Neg/F2 

(1) Order: Long-Term Debt Rating / Outlook or Watch-Review / Short-Term Rating. 

(2) European Single Resolution Board. 

(3) Baa1/Stable/P2 senior unsecured debt ratings,  while deposit ratings are A2/Stable/P1 driven by changes in Germany's insolvency law and its impact on Moody's Loss-Given-Failure (LGF) analysis. 

 

Stable = Stable Outlook , Neg= Negative, RevUpgrade = Rating Under Review for possible Upgrade 

Group – Rating 

Italy 

UC SpA 

UCB AG 

UBA AG 

Baa2/Stable/P2 

Baa1/Stable/P2 

Baa1(3)/Stable/P1 

Baa1/Stable/P2 

1 2 3 4 5 

Ratings Overview 
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Core Bank – Net profit at 0.9bn in 3Q16, RoAC at 10.4%.  
Positive progression of operating performance y/y 
 

Core Bank – P&L 

57.152.361.3

+4.8pp 

3Q16 2Q16 3Q15 

414550

-5bp 

3Q16 2Q16 3Q15 

10.411.89.6

-1.3pp 

3Q16 2Q16 3Q15 

(1) Adjustments to 2Q16: One-off trading gain, Capital gain from the disposal of Visa Europe stake, LLP release, Restructuring charges, Guarantee fees for DTA conversion.  RoAC = Net profit/ Allocated capital. 
Allocated capital is calculated as 10% of RWA, including deductions for shortfall and securitizations 

P&L, m 3Q15 

Cost/Income, % CoR, bp RoAC, % 

1 2 3 4 5 

19 

Ch. % 
Q/Q 

9M16 
Ch. % 

Y/Y 
9M15 2Q16 3Q16 

Ch. % 
Y/Y 

Revenues 5,330 6,205 5,529 -10.9% +3.7% 16,756 17,224 +2.8%

          Net interest 2,930 2,963 2,900 -2.1% -1.0% 8,864 8,766 -1.1%

          Fees 1,886 1,943 1,873 -3.7% -0.7% 5,862 5,763 -1.7%

          Dividends 192 299 189 -36.7% -1.2% 579 700 +20.9%

         Trading 247 945 510 -46.0% >100% 1,329 1,799 +35.4%

Operating costs -3,265 -3,247 -3,159 -2.7% -3.2% -9,881 -9,600 -2.8%

Gross operating profit 2,065 2,958 2,370 -19.9% +14.7% 6,875 7,623 +10.9%

Loan loss provisions -545 -513 -462 -10.0% -15.3% -1,716 -1,388 -19.1%

Net operating profit 1,520 2,445 1,908 -21.9% +25.5% 5,159 6,235 +20.9%

Net profit 897 1,244 921 -26.0% +2.7% 2,589 2,898 +11.9%

1.1bn considering 
one-off items 

+0.6p.p. net of 
2q16 one offs 

(1)          



Core Bank – Positive progression of revenues y/y with trading income 
offsetting slowdown of core revenues (net interest and fees) 
 

Net fees and commissions, m Net interest(1), m 

-1.7% 

-3.7% 

-0.7% 

9M16 

5,763 

9M15 

5,862 

3Q16 

1,873 

2Q16 

1,943 

3Q15 

1,886 

-1.0% 

9M16 

8,766 

9M15 

8,864 

3Q16 

2,900 

2Q16 

2,963 

3Q15 

2,930 

-1.1% 

-2.1% 

Dividends and other income(2), m Trading income, m 

510

945

247

+35.4% 

-46.0% 

+106.2% 

9M16 

1,799 

9M15 

1,329 

3Q16 2Q16 3Q15 

220203
207

481

147
321

102

575

144

-7.6% 

9M16 

896 

9M15 

701 

3Q16 

246 

+27.9% 

-30.5% 

2Q16 

354 

3Q15 

266 

63 

(1) Contribution from macro hedging strategy on non naturally hedged sight deposits in 3Q16 at 398m (400m recasted in 2Q16 and 365m in 3Q15). 

(2) Figures include dividends, equity investments and balance of other operating income/ expenses. Turkey contribution based on a divisional view. 

(3) 2Q16 non recurring items :one-off trading gain and gain  related to the disposal of VISA Europe stake. 

Turkey 

Other revenues 

Core Bank – P&L 1 2 3 4 5 

20 

+6.3% q/q net 
of one-offs in 
2Q16(3) 



+1.1% 

3Q16 

392.4 

3.01% 

2Q16 

388.2 

3.11% 

2,9002,963
+7 

2Q16 Invest. ptf, 
treasury 

and other 

-73 

Term  
funding 

3Q16 

+46 

Deposits 
rate(1) 

+39 

Loans 
rate(1) 

-104 

Deposits 
volume 

-5 

Loans volume 

+28 

FX effects 

-2.1% 

0.30% 

2Q16 

399.9 

0.33% 

406.3 

+1.6% 

3Q16 

Core Bank - Net interest down q/q with lower cost of funding and higher 
loan volumes mitigating the impact of lower rates on assets 
 

Core Bank – Net interest 

Net interest bridge q/q, m 

Commercial loans and rates(2) Commercial deposits and rates(2) 

Cust. rates 

Avg. vol., bn 

Const. FX 

Cust. rates 

Avg. vol., bn 

Const. FX 

Commercial dynamics: +4m 

1 2 3 4 5 

(1) Including mix effect. 

(2) Managerial data. 

Average 
Euribor 3M 

-0.30% 

(-4bp q/q) 

21 

+1.4%
+0.9%



Core Bank – Fees affected by challenging market conditions and subdued 
activity in 3Q16  
 

(1) Non recurring fees from sales: upfront AUM + upfront AUC + Negotiation. Recurring fees from management (excluding performance fees) + fees from AUC Custody.  

Core Bank – Fees & Commission 

Net fees and commissions, m Investment services fees, m 

AuM, 
bn 

AuC, 
bn 

TFA, 
bn 

Transactional and banking services fees, m 

Financing services fees, m 

-0.7% 

-8.4% 

9M16 

2,617 

9M15 

2,634 

3Q16 

820 

2Q16 

895 

3Q15 

829 

1,4781,533

472498497

-3.6% 

-5.3% 

9M16 9M15 3Q16 2Q16 3Q15 

1,6681,696

581551560

-1.7% 

+5.5% 

9M16 9M15 3Q16 2Q16 3Q15 

Recurring fees (c.70% of tot. in 3Q16)(1) 

1 2 3 4 5 

22 

-3.7% 

-1.7% 

-0.7% 

9M16 

5,763 

9M15 

5,862 

3Q16 

1,873 

2Q16 

1,943 

3Q15 

1,886 

289.3  294.9   303.7   

231.7  211.9   211.0   

901.3  903.5   918.5   



Core Bank – Positive costs dynamics q/q supported by decreasing FTE and 
branches 
 

Core Bank – Total costs 

(1) Other administrative expenses net of expenses recovery and indirect costs.  

Costs, m Staff expenses, m 

Cost  
income 

FTE, k 

Branches 

-4.0% 

-2.9% 

-3.4% 

9M16 

5,976 

9M15 

6,183 

3Q16 

1,953 

2Q16 

2,011 

3Q15 

2,034 

Other administrative expenses(1), m 

2,8973,020
9579961,004

-4.1% 
-4.0% 

-4.7% 

9M16 9M15 3Q16 2Q16 3Q15 

Depreciation & amortization, m 

727678
250240227

+7.3% 
+10.1% 

+4.2% 

9M16 9M15 3Q16 2Q16 3Q15 

-2.8% 

-3.2% 

-2.7% 

9M16 

9,600 

9M15 

9,881 

3Q16 

3,159 

2Q16 

3,247 

3Q15 

3,265 

1 2 3 4 5 

23 

61.3% 52.3% 57.1%

125.2 123.3 122.5

7,055 6,606 6,592

59.0% 55.7%

56.6% net of one-
off revenues in 
2Q16 



Core Bank – LLP at 462m in 3Q16, cost of risk at 41bp. Impaired loans 
coverage ratio at 50.7% 
 

Core Bank – Loan loss provisions 

Loan loss provisions, m Divisional breakdown – 3Q16 CoR, bp 

q/q y/y 

31

11

45

10

69

Poland 

CB Austria -17 

CB Germany 

CB Italy 

Asset 
Management 

n.m. 

Asset  
Gathering 

CIB 

CEE 100 

1,388

1,716

462513545

-15.3% 

-10.0% 

-19.1% 

9M16 9M15 3Q16 2Q16 3Q15 

1 2 3 4 5 

24 

+0bp -5bp

+14bp +21bp

-9bp -23bp

+1bp +4bp

-29bp -145bp

-17bp +45bp

-33bp -36bp

n.m. n.m.

Cost of risk 

Cov. ratio on 
total 
impaired 
loans 

50bp 45bp 41bp

49.5% 51.4% 50.7%
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Non Core – Gross loans continued reduction by 1.4bn q/q. LLP at 546m, 
broadly flat q/q considering 100m LLP single name release in 2Q16 
 

Non Core – Main trends 

Gross customer loans, bn Main drivers of run-down 

52.5 50.4 49.7

-8.9bn 

Impaired 

Performing 

Sep-16 

56.4 

Jun-16 

57.8 

Sep-15 

65.2 
-1.4bn 

RWA, bn LLP, m 

26.327.4
32.7

-6.4bn 

Sep-16 Jun-16 Sep-15 

-1.2bn 

• 0.7bn disposals in 3Q16, additional 0.9bn 
closed in October to be booked in 4Q16 

Disposals 

Maturities • Reduction of 0.2bn in 3Q16 

Write-offs & 
recoveries 

• 0.5bn cash recoveries and write-offs 

546
401460

+18.7% 

+36.3% 

3Q16 2Q16 3Q15 

Net loss, m 

1 2 3 4 5 

26 

474.0328.7390.0
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Group - Non operating items affecting quarterly performance due to 
systemic charges and income tax  
 

Annex – Group Non operating items 

Non-operating items bridge, m 

447

Net profit 

1,219 -216 

Net Operating 
Profit 

-77 

Systemic 
charges 

-48 

Other R&C 

-7 

Restruct.  
costs 

-328 

Profit from 
investments 

+9 

Tax 

-103 

Discont. 
operations 

-4 

Minorities PPA 

Tax rate at 38%  
due to DTA 

 ow c.122m DGS 
 ow c.30m DTA fee in Italy 
 ow c.64m  levies in Austria, 
CEE&Poland 

1 2 3 4 5 

28 



+4.3% 

3Q16 

392.4 

3.01% 

3Q15 

376.0 

3.22% 

+8.3% 

3Q16 

406.3 

0.30% 

3Q15 

375.1 

0.45% 

-0.6% 

3Q16 

2,900 

Invest. ptf, 
treasury and 
derivatives 

-48 

Term  
funding 

Baseline 

2,918 

FX effects 

-12 

3Q15 

2,930 

Loans 
volume 

-37 

Deposits 
volume(1) 

-220 

Loans 
rate(1) 

+152 

Deposits 
rate 

-5 +140 

Core Bank – Resilient net interest Y/Y with higher loan volumes and lower 
cost of funding mitigating the negative impact of lower loans customer 
rates and higher deposits volumes 

Net interest bridge y/y, m 

Commercial dynamics: +31m 

Euribor 3M 

-0.30% 

in 3Q16 
 (-27bp y/y) 

Commercial loans and rates(2) Commercial deposits and rates(2) 

Customer rates 

Avg. vol., bn 

Const. FX 

Customer rates 

Avg. vol., bn 

Const. FX 

Annex – Net interest Core Bank 1 2 3 4 5 

(1) Including mix effect. 

(2) Managerial data. 29 

+4.6% +8.7%



Core Bank – Customer loans confirmed upward trend y/y while down q/q 
due to market counterparts, with stable commercial lending volumes 
 

Annex – Balance Sheet Core Bank 

(1) Excluding local corporate centers. 

451.4458.4

436.5

2Q16 3Q15 

+3.4% 

3Q16 

-1.5% 

CEE 

Other 

Poland (1) 

1.0 

44.9 

CB Germany (1) 

28.2 

42.0 

CB Italy(1) 

59.9 

60.0 

CB Austria (1) 

78.6 

136.9 

CIB 

Institutional & market 
counterparts and other 

q/q 

Divisional breakdown – Customer loans, bn Customer  loans, bn 

q/q y/y 

1 2 3 4 5 

At const.  
FX 

30 

+0.2bn

-0.8%

+0.7%

-0.2%

+3.7%

+1.1%

-1.3%

+9.6%

-14.6%

+3.0%

+0.8%

+0.1%

-3.5%

+3.1%

+14.7%

+9.0%

+4.3%

+0.9%

+0.4% +2.0%

-1.8%



Italy – Gross impaired loans continued reduction with unlikely-to-pay down 
by over 12% y/y. Coverage ratio at 51.8% on impaired loans 
 

Gross impaired loans(1), bn Gross bad loans (Sofferenze), bn 

-0.6% 

-2.9% 

Sep-16 

60.3 

29.1 

Jun-16 

60.7 

29.5 

Sep-15 

62.1 

30.8 

Gross unlikely-to-pay, bn  

Net impaired 

Coverage 
ratio 

Net 
impaired 
loan ratio 

-0.3% 

+4.2% 

Sep-16 

41.3 

16.3 

Jun-16 

41.5 

16.6 

Sep-15 

39.7 

15.7 

Coverage 
ratio 

Net 
bad loans 

-1.1% 

-12.2% 

Sep-16 

17.4 

11.6 

Jun-16 

17.6 

11.7 

Sep-15 

19.8 

13.1 

Coverage 
ratio 

Annex – Asset quality Italy 1 2 3 4 5 

31 

o.w. 
c.0.7bn 
NPL sales 
in 3Q16 

50.4% 51.5% 51.8%

14.2% 13.1% 13.5%

60.4% 60.0% 60.6%

33.7% 33.4% 33.3%

(1) NPE are broken down in gross bad loans, unlikely-to-pay and past due. Past due (not shown in this table) amount to 1.6bn in 3Q16 (-1.0bn Y/Y and flat Q/Q) with a coverage ratio of 26.9% 
(+113bp Y/Y , -102bp Q/Q). 

Net 
unlikely-to-pay 



Non Core – gross impaired loans down with both lower bad loans and 
unlikely-to-pay 
 

Annex – Non Core Asset quality 

Gross impaired loans(1), bn Gross bad loans (sofferenze)(1), bn 

23.7 23.125.3

-1.5% 

-5.3% 

Sep-16 

49.7 

Jun-16 

50.4 

Sep-15 

52.5 

Net 
impaired 

Coverage 
ratio 

Gross unlikely-to-pay(1),  bn  Net inflows to impaired(2), m 

14.615.014.7

-0.9% 

+1.2% 

Sep-16 

37.1 

Jun-16 

37.4 

Sep-15 

36.6 

Coverage 
ratio 

Net 
bad loans 

9.6 8.3 8.0

-3.5% 

-16.9% 

Sep-16 

12.0 

Jun-16 

12.4 

Sep-15 

14.4 

Coverage 
ratio 

(1) Perimeter of impaired exposures hereby shown as per BankIT Circular 272 is substantially equivalent to the perimeter of Non Performing Exposures (NPE) EBA. NPE are broken down in gross bad loans, 
unlikely-to-pay and past due. Past due (not shown in this table) amount to 0.6bn in 3Q16 (-0.8bn Y/Y and flat Q/Q) with a coverage ratio of 25.5% (+1bp Y/Y , +1bp Q/Q). 

(2) Quarterly net flows to impaired. Net inflows defined as inflows (from gross performing loans to gross impaired loans) – outflows (collections and flows from gross impaired loans back to performing 
loans).  

1 2 3 4 5 

32 

51.7% 53.0% 53.6% 59.9% 60.0% 60.6%

-311

136

540

31
-91

-455
-484

-655

-554
-619

-532

1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16
33.4%33.2%33.7%

Net 
unlikely-to-pay 



Gross NPE loans, bn – June-16 Secured bad loans, bn – June-16 

UCI SpA – Composition of the NPE loan portfolio and guarantees 
 
 

11.111.4

13.925.3

Collateral 
with  
EBA 

method.(1) 

Net book 
value 

LLP reserves Secured  
gross bad 

loans 
Cash 
coverage 

54.9% 

Unsecured 

Secured 

Gross impaired 
loans 

54.1 

31.2% 

68.8% 

Other  
impaired loans 

17.2 

30.6% 

69.4% 

Bad loans 

36.9 

31.5% 

68.5% 

78.3% 
Cash 
coverage 

2.5

9.111.6

Net book  
value 

LLP reserves Unsecured 

Real Estate c.70% 

Unsecured bad loans, bn – June-16 

         Note: managerial data. 

(1) Value of the guarantee on gross NPE loans calculated as the minimum between fair value of the guarantee (after haircut) on each single exposure and net book value (EBA methodology). 

Other guarantees 
c.30% 

Cash 
coverage 

62.2% 33.9% 53.2% 

Provisioning levels 
consistent with 
historical recovery rates 

Coverage ratio above 140% of gross 
bad loans including cash coverage 
and collateral after haircut with full 
fair value of the guarantees 

33 

1 2 3 4 5 Annex – Collateral in SpA 
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Group – P&L and volumes 
 
 

1 2 3 4 Financials 5 

35 

Euro (m) 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 ∆ % vs. ∆ % vs. 9M15 9M16 ∆ % vs.

2Q16 3Q15 9M15

Total Revenues 5,749 5,735 5,332 5,589 5,476 6,139 5,455 -11.1% ▼ +2.3% ▲ 16,816 17,071 +1.5% ▲

Operating Costs -3,418 -3,435 -3,383 -3,382 -3,291 -3,289 -3,228 -1.8% ▼ -4.6% ▼ -10,236 -9,808 -4.2% ▼

Gross Operating Profit 2,331 2,299 1,949 2,207 2,186 2,850 2,227 -21.9% ▼ +14.2% ▲ 6,580 7,263 +10.4% ▲

LLP -980 -913 -1,005 -1,216 -755 -914 -1,008 +10.3% ▲ +0.3% ▲ -2,898 -2,677 -7.6% ▲

Profit Before Taxes 1,080 1,043 802 -254 736 1,324 872 -34.1% ▼ +8.7% ▲ 2,925 2,933 +0.3% ▲

Net Profit 512 522 507 153 406 916 447 -51.2% ▼ -11.8% ▼ 1,541 1,768 +14.7% ▲

Cost / Income Ratio, % 59% 60% 63% 61% 60% 54% 59% +5.6pp ▲ -4.3pp ▼ 61% 57% -3.4pp ▼

Cost of Risk, bp 82 76 85 103 63 75 83 +8bp ▲ -2bp ▼ 81bp 74bp -7bp ▼

RoTE 4.8% 4.9% 4.8% 1.4% 3.8% 8.8% 4.1% -4.7pp ▼ -0.7pp ▼ 5.0% 5.7% +0.7pp ▲

Customer Loans 482,658 473,930 474,122 473,999 483,282 489,155 480,926 -1.7% +1.4% 474,122 480,926 +1.4%

Direct Funding 574,322 581,316 588,147 584,720 607,231 597,873 591,607 -1.0% +0.6% 588,147 591,607 +0.6%

Total RWA 420,637 405,897 400,480 390,599 394,359 399,260 390,901 -2.1% -2.4% 400,480 390,901 -2.4%

FTE (#) 128,263 127,475 126,849 125,510 124,459 123,888 122,990 -0.7% -3.0% 126,849 122,990 -3.0%



Core – P&L and volumes 
 
 

Financials 1 2 3 4 5 
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Euro (m) 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 ∆ % vs. ∆ % vs. 9M15 9M16 ∆ % vs.

2Q16 3Q15 9M15

Total Revenues 5,706 5,720 5,330 5,634 5,490 6,205 5,529 -10.9% ▼ +3.7% ▲ 16,756 17,224 +2.8% ▲

Operating Costs -3,273 -3,343 -3,265 -3,287 -3,194 -3,247 -3,159 -2.7% ▼ -3.2% ▼ -9,881 -9,600 -2.8% ▼

Gross Operating Profit 2,433 2,377 2,065 2,347 2,296 2,958 2,370 -19.9% ▼ +14.7% ▲ 6,875 7,623 +10.9% ▲

LLP -575 -596 -545 -724 -413 -513 -462 -10.0% ▼ -15.3% ▼ -1,716 -1,388 -19.1% ▼

Profit Before Taxes 1,600 1,485 1,379 474 1,219 1,855 1,569 -15.4% ▼ +13.8% ▲ 4,465 4,643 +4.0% ▲

Net Profit 871 821 897 645 733 1,244 921 -26.0% ▼ +2.7% ▲ 2,589 2,898 +11.9% ▲

Cost / Income Ratio, % 57% 58% 61% 58% 58% 52% 57% +4.8pp ▲ -4.1pp ▼ 59% 56% -3.2pp ▼

Cost of Risk, bp 53 55 50 66 37 45 41 -5bp ▼ -10bp ▼ 53bp 41bp -12bp ▼

RoAC 9.1% 8.7% 9.6% 7.2% 7.7% 13.2% 10.4% -2.8pp ▼ +0.8pp ▲ 9.1% 10.4% +1.3pp ▲

Customer Loans 440,380 432,871 436,472 438,192 449,974 458,394 451,421 -1.5% +3.4% 436,472 451,421 +3.4%

Direct Funding 572,319 579,567 586,605 583,025 605,834 596,779 590,510 -1.1% +0.7% 586,605 590,510 +0.7%

Total RWA 384,385 370,873 367,820 359,425 365,114 371,829 364,649 -1.9% -0.9% 367,820 364,649 -0.9%

FTE (#) 126,500 125,768 125,177 124,793 123,787 123,340 122,457 -0.7% -2.2% 125,177 122,457 -2.2%



Non Core – P&L and volumes 
 
 

Financials 1 2 3 4 5 
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Euro (m) 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 ∆ % vs. ∆ % vs. 9M15 9M16 ∆ % vs.

2Q16 3Q15 9M15

Total Revenues 43 15 2 -45 -14 -66 -74 +12.7% ▼ n.m. ▼ 60 -153 n.m. ▼

Operating Costs -145 -92 -118 -96 -97 -42 -69 +64.9% ▲ -41.6% ▼ -355 -207 -41.5% ▼

Gross Operating Profit -102 -78 -116 -140 -111 -107 -143 +33.0% ▼ +23.5% ▼ -295 -361 +22.3% ▼

LLP -405 -317 -460 -491 -342 -401 -546 +36.3% ▲ +18.7% ▲ -1,182 -1,289 +9.0% ▼

Profit Before Taxes -520 -443 -577 -728 -483 -531 -697 +31.2% ▼ +20.7% ▼ -1,540 -1,711 +11.1% ▼

Net Loss -359 -299 -390 -493 -327 -329 -474 +44.2% ▼ +21.5% ▼ -1,048 -1,130 +7.8% ▼

Cost / Income Ratio, % n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.

Cost of Risk, bp 361 304 468 535 396 500 725 +225bp ▲ +257bp ▲ 376bp 533bp +157bp ▲

RoAC n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.

Customer Loans 42,279 41,059 37,649 35,806 33,308 30,761 29,505 -4.1% -21.6% 37,649 29,505 -21.6%

Direct Funding 2,004 1,749 1,542 1,695 1,397 1,094 1,098 +0.3% -28.8% 1,542 1,098 -28.8%

Total RWA 36,252 35,024 32,660 31,174 29,245 27,431 26,252 -4.3% -19.6% 32,660 26,252 -19.6%

FTE (#) 1,763 1,707 1,672 717 673 548 533 -2.8% -68.1% 1,672 533 -68.1%


