
UniCredit Unlocked
Unlocking Acceleration 

Record 3Q completes our best 9M ever …
19 consecutive quarters of profitable growth, further reinforcing our unique equity story

… the best combination of profitable growth and distributions
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Record 3Q completes our best 9M ever

19th consecutive quarter of profitable quality growth, both pre and post one-offs
… well on track to deliver our Best Year Ever, with all regions contributing 

1. Accrued quarterly dividends on outstanding dividend eligible shares at the end of the quarter     2. Incl. FY24 interim dividend paid in Nov-24 of €0.93 and FY24 final dividend paid in Feb-25 of €1.48, or +11% Y/Y without     3. Incl. calibration factor     
4. Additional earnings from equity consolidations based on c.26% of Alpha Bank 2027 Net Profit FactSet Consensus as of 16.10.2025, and c.29% CBK 2027 Net Profit Company – Compiled Consensus net of estimated hedging cost     
5. Distributions subject to supervisory, board of directors and shareholder approvals, inorganic opportunities and delivery of financial ambitions. They include cash dividends at 50% of net profit excluding the non-distributable one-offs (amounting 
to €848m in 9M25 and related to: (i) revaluation of the stakes in the life insurance joint ventures and (ii) badwill stemming from the equity consolidation of a 9.9% stake in Commerzbank), and additional distributions, incl. the excess capital

BOOSTED PER SHARE 
PERFORMANCE

9M/9M
+20% EPS +31% DPS1 +18% TBVPS2

Net Revenue

C / I ratio 

Net Rev / RWA 

Costs

RoTE

Net Profit

BEST-IN-CLASS 
SHAREHOLDER REMUNERATION

Interim dividend 
to be paid on 26 November

2.2bn

FY25 Dividend + SBB
≥4.75bn Dividend

≥9.5bn5

FY24 residual SBB 
To start by the end of October

1.8bn

80%Ordinary payout 
from FY26

Excluding potential 
management actions to 

benefit FY26/27 onwards 

FY25

c.10.5bn 

FY27

c.1bn

Net 
Profit 

From 
strategic 

investments4

Evaluated 
yearly

+ 
Excess Capital return

QUALITY 
GROWTH

OPERATIONAL 
& CAPITAL 
EXCELLENCE

BEST-IN-CLASS 
PROFITABILITY

+1.2%
3Q/3Q

37.1%

8.4%

19.1 %
−0.7p.p. 3Q/3Q

2.6bn
+4.7% 3Q/3Q

RECORD 3Q

−0.1%

−0.2%
9M/9M

36.8%

8.6%

21.7 %
+2.0p.p. 9M/9M

8.7bn
+12.9% 9M/9M

RECORD 9M

+0.4%

LCR >140%

STRONG
CAPITAL AND LIQUIDITY

CET1r 14.8%
Post −117bps new investments

OCG
3Q25

In line with 
Net Profit

SOLID, STABLE, COVERED 
ASSET QUALITY 

10bpsCost of Risk STABLE

1.4%Net NPE −10bps

c.40bps, or 
4x current CoR

Overlays STABLE1.7bn3 

1.1% Default rate DOWN
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DELIVERING CONSISTENTLY
19th consecutive quarter of quality profitable growth, leading across all KPIs

ACCELERATING GROWTH
Relentless execution of our strategy, while investing and innovating for the future

UNIQUE DNA
Pan-European leadership, Benchmark for Banking, and Innovation form our DNA

UNMATCHED TRAJECTORIES
2027 EPS, DPS and RoTE trajectories continuing to be at the top of the peer group

REINFORCED DISTRIBUTIONS
Sustainable, higher dividends and capital deployment

3Q25 Group Results
Key remarks

4
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Delivering 
another set 
of record 3Q 
and 9M 
results
19th consecutive 
quarter of quality 
growth

Data as of 30 September 2025, 9M figures and 9M / 9M deltas unless otherwise specified
1. Assuming execution of 2024 SBB in 2025 conducted following the same timeline as for execution of 2023 SBB in 2024; based on the same assumption, 
9M25 RoTE would be 21.9%     2. Net of LLPs     3. Dividends, including contribution form consolidated stakes     4. Mainly affecting 9M25 as largely 
attributable to 1H25: i) negative trading one-offs, mostly due to hedging costs connected to Commerzbank equity consolidations and ii) positive below the 
line one-offs (Profit on Investments related to Life Insurance internalisation and Badwill from the equity consolidation of a 9.9% stake in Commerzbank)

Quality Growth 

NET REVENUE
Superior resilience, 
quality, diversification

• Net NII better 
than planned

• Fees & Insurance 
as planned

• Investments better 
than planned

PROFITABILITY
Best-in-class 
RoTE & Net Profit

• Ahead of 
expectations

• Strong underlying 
operating & capital 
performance, 
despite headwinds

• Complemented 
by one-offs4

Excellence

OPERATIONAL 
Best-in-class 
cost efficiency

• Costs better than 
planned, absorbing 
impact of new 
perimeters 

• Significant continued 
investments

CAPITAL 
Top-tier 
capital efficiency

• OCG in line with 
Net Profit

• Deploying 6.5bn 
capital today, 
further enhancing 
earnings and 
distributions from 
2026 onward

2

3

in million 3Q25 3Q / 3Q 9M25 9M / 9M

Net Revenue 6,054 +1.2% 18,543 -0.2%

o/w Net NII 3,255 -4.2% 9,997 -4.0%

o/w Fees & Insurance 2,126 +7.6% 6,552 +4.9%

o/w Investments 248 +64.2% 693 +84.0%

o/w Trading 432 +3.6% 1,264 -10.0%

Total Costs -2,291 -0.1% -6,927 +0.4%

GOP 3,876 +0.5% 11,922 -0.3%

NOP 3,763 +2.0% 11,616 -0.5%

Net Profit 2,631 +4.7% 8,746 +12.9%

OCG, bps 89bps -37bps 283bps -73bps

RoTE, % 19.1%  -0.7p.p. 21.7% +2.0p.p.

CET1r, % 14.8% -137bps 14.8% -137bps

RWA EoP, bn 291.5 +4.9% 291.5 +4.9%

Net Rev / RWA (%) 8.4% -0.3p.p. 8.6% -0.2p.p.

Cost / Income (%) 37.1% -0.2p.p. 36.8% +0.2p.p.

19.8% 
like-for-like1

Financial highlights
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Data as of 30 September 2025, 9M figures and 9M / 9M deltas unless otherwise specified     1. Compared with Internal Plan     2. Group excluding Russia     3. Numerator calculated by 
adjusting Stated NII by C/I ratio (pro quota), LLPs and tax rate (always assumed flat at 30%, to neutralise the possible relevant volatility of this item). Denominator resulting from 13% CET1r target 
* credit and counterparty risk RWAs (average between RWA BoP and EoP)     4. Including calibration factor     5. Including Net Insurance Result     6. Negative trading impact of c.250m on the 
9M/9M trend. Positive impact on the 3Q/3Q dynamic     7. Dividends, including contribution form consolidated stakes      8. Based on average Euribor 3M / ECB Deposit Facility Rate

FUTURE-
ORIENTED

UNIQUELY 
DIVERSIFIED

RESILIENT 
AND AHEAD1

NET NII 
AHEAD1

• Resilient, despite headwinds
• Loan growth +1.6% 3Q/3Q with 

margins stable Q/Q; pass-through at 30.3%2

• #1 NII RoAC3 at 19.2% in 9M25
• CoR remains benign at 10bps; overlays c.1.7bn4, stable; 

1.4% Net NPE and 1.1% Default Rate improving Q/Q

−4.0% −4.2%

FEES
IN LINE1, 5

• Broad-base performance
• Fee5/Revenue still top-tier at 35%
• Driven by investment products strong trend (+8%)

+4.9% +7.6%

TRADING 
AHEAD1

• Underlying client-driven
• Negatively affected by one-offs6 −10.0% +3.6%

Top-line contribution from 2Q25 mostly offset by 
one-offs from trading6, to significantly gain 
momentum from 2026 onward

INVESTMENTS 
CONTRIBUTING7 +84% +64%

NII SENSITIVITY 
(annualised) 

PASS-THROUGH 
± 1p.p. = c.80m 

RATES8

± 50bps = c.0.25bn 

NET REVENUE, bn

18.6 18.5

9M24 9M25

−0.2%

6.0
6.1

3Q24 3Q25

+1.2%

9M/9M 3Q/3Q

N
ET

 R
EV

EN
U

E
Resilient Net Revenue, confirming superior quality and diversification
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Net Interest Income details

1. Numerator calculated by adjusting Stated NII by C/I ratio (pro quota), LLPs and tax rate (always assumed flat at 30%, to neutralise the possible relevant volatility of this item). Denominator resulting from 
13% CET1r target * credit and counterparty risk RWAs (average between RWA BoP and EoP)    2. Impacts related to both deposits and loans, including also the Net Interest Income from Alpha Bank Romania 
for the period before the merge   3. Including structural hedge of core deposits in 3Q25: amount c.193bn, avg. yield c.1.32%, avg. maturity c.5 years

NET INTEREST INCOME, bn

−3.7%

NII RoAC1

19.2%19.7%

9M24 9M25

10.7 10.3

Net NII

LLPs

−2.7%

-0.2

3.4

3Q24

-0.4

3.3

4Q24

-0.1

3.4

1Q25

-0.1

3.4

2Q25

-0.1

3.3

3Q25

3.6 3.6 3.5 3.5 3.4

3,461

2Q25

-19 -74

3,368

3Q25V
ol

um
es

2

R
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es
2
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 N
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C
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m
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al

3

3,561

3Q24

0 -193

3,368

3Q25V
ol

um
es

2

R
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es
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on
 

C
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m
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NET INTEREST INCOME, bn

Quarterly pace

Q/Q EVOLUTION DETAILS, m 3Q/3Q EVOLUTION DETAILS, m

Euribor 3M avg
3.56%

3.06%
2.56%

2.11% 2.01%
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Fees & Net Insurance results details

1. Including dividends from Insurance JVs and Net Insurance results

AuM+AuA stock, bn

Quarterly pace

163 165 172 178 186

+4.9%

Fee/Revenue1

35.0%33.6%

6.2

9M24

0.1

6.5

9M25

6.2
6.6

Insurance stock, bn

Quarterly pace

58.1 58.1 57.2 57.3 58.6

Fees

Net Insurance results

2.0

3Q24

2.0

4Q24

2.3

1Q25

2.1

2Q25

0.1

2.0

3Q25

2.0 2.0 2.3 2.1 2.1

FEES & NET INSURANCE 
RESULTS, bn

CHANGE BY FEES & NET INSURANCE RESULTS CATEGORIES

Payments & 
Current Account

Investment
(AuM, AuA, AuC)

Insurance
& Net Insurance

Advisory & 
Financing 

Client 
Hedging Fees

Securitisation
costs

9M/9M

3Q/3Q +7% +53% +5% +4% -12% +40%

+8% +16% +0.3% +0.2% +10% +17%

+2.0% excl. Russia 
and Card Complete 

disposal in AUT
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LLPs and CoR details

1. On Performing portfolio and Including calibration factor

LLPs, bn

Quarterly pace

LLPs, bn

9 10

9M24 9M25

3Q24 4Q24 1Q25 2Q25 3Q25

0.2

0.4

0.1 0.1 0.1

9M24 9M25

0.3 0.3

CoR, bps

15

34

8 10 10

3Q24 4Q24 1Q25 2Q25 3Q25

CoR, bps

Quarterly pace

Overlays stock1, bn

Quarterly pace

1.7 1.7 1.7 1.7 1.7
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Data as of 30 September 2025, 9M figures and 9M / 9M deltas unless otherwise specified 
1. BBVA, BNP Paribas, Commerzbank, Crédit Agricole S.A. Deutsche Bank, ING, Intesa Sanpaolo, Santander, Société Générale

• Targeted cost reduction: organisation, 
processes & way of working 

• Optimising, while accelerating 
revenue growth

• Increasing leverage Automation & AI

TESTED BLUEPRINT

• Continued downward trajectory, 
despite headwinds and investments

• Absorbing new perimeters 
(Vodeno, Life Insurance, 
Alpha Romania)

2.3 2.3

6.9 6.9

9M24 9M25

3Q24 3Q25

TARGETED 
APPROACH

SIMPLIFYING 
WHILE 
INVESTING

UNMATCHED 
OPERATIONAL 
EXCELLENCE

9M/9M
+0.4%

3Q/3Q
−0.1%

BEST-IN-CLASS 
C/I RATIO

• Sustainable, lowest C/I ratio 
among peers1 despite 
continued investments

• Broadly flat 9M and 3Q

36.8%
9M25

37.1%
3Q25

TOTAL COSTS 
DECLINING

CONTINUED INVESTMENTS

To keep propelling future growth, 
while maintaining operational excellence

People

Tech, Data-AI
New Perimeters

Channels

COSTS, bn

+0.4%

−0.1%

O
P

ER
A

TI
O

N
A

L
Best-in-class operational efficiency, while investing for the future
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1. Including −2bps impact from CASHES coupons     2. Considering −80bps impact from Alpha consolidation and +62bps impact from Danish Compromise on Life Insurance, 
subject to regulatory approval     3. MDA buffer 3Q25 (including a gap of 17bps vs. the 1.88% AT1 bucket requirement) computed vs. MDA requirement at 10.49% as of 3Q25 

CET1 RATIO, %

8.9% 8.6%

8.6% 8.4%

Invested excess 
capital at returns of 
c.2x vs. SBB, further 
enhancing future 
profitability and 
EPS-DPS trajectories

In line with Net 
Profit, allowing 
accrual of 100% 
dividends + 
share buy-back

Net Revenue / RWA 
remaining top-tier, 
despite idiosyncratic 
headwinds

O
rg
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 c
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D
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B
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2
6

%
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B
K

 
co

n
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2
6

%
 A
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h

a
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d 
 D

C
 

291.5bn287.7bn RWA

541bps 410bps3MDA BUFFER

2Q25 3Q25

3Q25 
pro-forma 
DC & Alpha

R
eg

ul
at

or
y 

&
 P

D

16.0%

14.8%

+89bps

−94bps

−14bps−117bps

PROFITABLY INVESTING

STRONG OCG CONFIRMED

SUPERIOR EFFICIENCY

−18bps2

14.6%

3Q24 3Q25

NET REVENUE / RWA, bn

9M24 9M25

−0.2p.p.

−0.3p.p.

+11bps

O
th

er

C
A

P
IT

A
L

Excellent organic capital generation continues



13

Data as of 30 September 2025, 9M figures and 9M / 9M deltas unless otherwise specified     1. Compared with Internal Plan 2. Assuming execution of 2024 SBB in 2025 conducted following the 
same timeline as for execution of 2023 SBB in 2024; based on the same assumption, 9M25 RoTE would be up to 21.9% and the delta vs 9M24 at +2.3p.p.     3. Accrued quarterly dividends on outstanding 
dividend eligible shares at the end of the quarter 4. Mainly affecting 9M25 as largely attributable to 1H25: i) negative trading one-offs, mostly due to hedging costs connected to Commerzbank equity 
consolidations and ii) positive below the line one-offs (Profit on Investments related to Life Insurance internalisation and Badwill from the equity consolidation of a 9.9% stake in Commerzbank)

2.5 2.6

7.7

8.7

OPERATING 
PERFORMANCE 
BETTER1

• Strong operating performance

• Both Net Revenue and Costs ahead

• Complemented by one-offs4

• Continuing to grow Net Profit

• Increasing already 
best-in-class RoTE, 
reaching 21.7%, (+2.0p.p.)

ROTE 
INCREASED

Net Revenue

EPS ACCELERATED

Earnings per-share 
boosted by Net Profit 
increase and SBB

+20% 
9M/9M

DPS ACCELERATED

Dividend per-share 
boosted by higher 
dividend and SBB

+31%3 
9M/9M UNIQUELY 

SUSTAINABLE

UNMATCHED 
GROWTH 
TRAJECTORY

BEST-IN-CLASS 
STARTING 
POINT19.8% like-for- like2,

+0.2p.p

9M/9M
−0.2%

3Q/3Q
+1.2%

21.7%
9M25

(+2.0p.p.)

19.1%
3Q25

(−0.7p.p.)

RoTE

3Q24 3Q25

NET PROFIT, bn

9M24 9M25

+12.9%

+4.7%

P
R

O
FI

TA
B

IL
IT

Y
Continuing to deliver quality profitable growth
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2025 Group Funding Plan completed

1.  Bosnia and Herzegovina, Bulgaria, Croatia, Czech Republic, Hungary, Romania, Russia, Serbia, Slovakia and Slovenia       2.  Other secured funding sources like supranational funding not included         3.  As of 30 September 2025         
4. Senior bonds and Structured Notes

Italy

Germany

Central and Eastern Europe1

• UniCredit S.p.A. acts as the Group Holding as well as the Italian operating bank and is the MREL issuer under Single-Point-of-Entry (SPE)

• Geographical footprint and well-established name with recognition in domestic markets provides for funding diversification

• 2025 Funding plan completed:

• Institutional unsecured funding fully executed

• Networks demand in 4Q will be served and will contribute to further strengthen the liquidity position of the Bank

2025 Funding Plan - Volumes (€/bn)

Italy GermanyGroup CEE

Total

Covered Bonds and 
Securitizations2

Instruments 
via networks4

Institutional Senior Pref. 
and Non-Pref.

AT1 and T2

Already 
Issued3

~ 0.9

~ 0.6

~ 0.3

-

-

up to 0.4

-

-

up to 0.3 

up to 0.1
Austria

Austria

Already 
Issued3

~ 0.5

-

~ 0.5

-

-

up to 1.8

up to 0.1

-

up to 1 

up to 0.7

2025 
Funding 

plan

Already 
Issued3

Already
Issued3

Already 
Issued3

up to 19.7

up to 6.4

up to 2 

up to 5.4 

up to 5.9

~ 19.7

~ 4.1

~ 6.8

2.0

~ 14.1

-

~ 5.4

2.0

~ 4.2

~ 3.5

~ 0.6

-

~ 0.1

up to 13.9

up to 6.0

up to 2 

up to 1.3 

up to 4.6

up to 3.6

up to 0.3

-

up to 2.8 

up to 0.5

~ 6.7~ 6.8

2024
Realized

~ 15.2

5.6

2.0

2.3

5.3

2025 
Funding 

plan

2025 
Funding 

plan

2025 
Funding 

plan

2025 
Funding 

plan
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MREL Funding Plan completed with selective prefunding

1. Including eligible structured notes; volumes gross of expected buy back flows       2. Senior Non-Preferred to meet MREL subordinated requirement       3. As of 30 September 2025       4. UCGIM 5.375% PnC Jun-25

Main drivers

Tier2

MREL instruments 
via networks1

Overall MREL Funding Plan 2025 fully executed, taking advantage of 
positive market conditions to anticipate issuances at costs better 
than budget and to keep on having strong buffers over min. 
requirements. 

For 2025 focus remained on more senior instruments:

• Senior Non-Preferred: Eur 3.25bn in public format. Successful return 
to the UK market with a GBP 375mn transaction in September  

• Senior Preferred: Eur 2bn in public format

• Steady demand from networks contributing to further strengthen the 
MREL stack

Capital issuances proactively managed already in 1H25: 

• AT1: 1bn issued in February with the lowest reset spread ever 
issued by UniCredit. 1bn AT1 early redeemed last June 3rd 2025

• Tier2: 1bn issued in June with the lowest reset spread ever issued 
by UniCredit 

Funding Plan 
2025 

up to 10.9Total

up to 2.9

up to 1

up to 6.0Institutional 
Senior Preferred and 

Senior Non Preferred2

up to 1AT1

UniCredit SpA 2025 MREL expected funding plan, €/bn 

Issued 
in 20253

1.0

~ 2.7

~ 11.4

~ 6.7

1.0

Expected 
by YE25

-

up to 0.5 

up to 0.5

-

-

Issued 
in 2024

1

~ 2.7

~ 10.1

5.4

1
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5%
7%

41%

9%

38%

1 1 1

2

0

8

7

9

0

2
1

1

1

7 7

4

2025 2026 2027 2028

Balanced profile with manageable redemptions

1.   Managerial data as of 30 September 2025      2.  Redemption profile is based on contractual maturity for bullets and on the 1st call/reset date for callable bonds. For certain instruments, the call exercise is subject to pre-
emptive authorization by the competent authority and this mapping should not be seen as guidance on their actual exercise    3.  Including instruments placed through networks       4.  Including Securitizations     

2

18 18

Group liabilities structure breakdown1

Maturity profile up to 2028, €bn2 M/L term liability structure

AT1 UC SPA

T2 UC SPA

SENIOR UNSECURED UC SPA3

UNSECURED OTHER SUBS

COVERED BONDS4 

15
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Balance sheet and liquidity profile

Note: for NSFR preliminary managerial figure
1. “Retail” includes Individuals (mass market, affluent, Private and Wealth Management) and micro-business clients. 2. “Corporates” includes Small, Medium, Large (the latter including also most of FIG - 
Financial Institutions Group) clients and central functions (relationships with counterparties, classified Accounting wise as “Customers”, held by Treasury or by Corporate Centres for liquidity management purpose)

LIQUIDITY 
PROFILE

LIQUID ASSETS 
c.203bn

LCR  >140%

NSFR >125%

Sound and stable 
liquidity profile

RETAIL1  56%

CORPORATE2 44%

deposit mix >80% in 
retail, with SME 
clients3 included

CUSTOMER 
DEPOSIT MIX

o/w c.163bn
regulatory HQLA 

86%
Loans/deposits

(customer loans and 
deposits excl. repos)

3Q25 
Balance 
Sheet

€881bn

47

104

184

48

Assets

Other Assets

Financial Assets at Amortised Cost

Financial Assets at Fair Value 
& Hedging derivatives

Cash and cash balances

25
37

48

69

99

602

Liabilities

Other liabilities

Insurance Liabilities

Financial liabilities & hedging liabilities

Equity and equity instruments

Debt securities issued

477

94

31

602 Deposits

Loans

Loans 
to customers

Active repos

Loans to banks & 
central banks

Deposits
from customers

Passive repos

Deposits
from banks

498

410

62

26
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Ample buffers over MREL requirements

1.   Since  UniCredit is no longer designated a G-SIB, TLAC requirement not applying from 1st Jan 24     2.   Senior Preferred (SP): Including eligible structured notes (e.g. certificates) and deposits   
3.   Senior Non Preferred (SNP)    4.   Leverage Ratio Exposures (LRE)    5. Starting from 1Q25, based on "Regulation (EU) 2024/1623 of the European Parliament and of the Council of 31 May 2024“ (CRR3)

MREL1 Eligible instruments

Buffers
(€/bn)

c.11.8 c.35.6

Buffer

Regulatory 
requirement

Actual

404bps

27.0%

RWA

387bps

6.0%

LRE4

31.1%

9.8%

340bps

19.4%

RWA

123bps

6.0%

LRE4

22.8%

7.2%

c.9.9 c.11.3

MREL Subordinated1

43.0bn

7.7bn

10.7bn

24.3bn

5.0bn

SP2

SNP3

Tier 2

AT1

CET1r

90.6bn

CET1 ratio 5

Leverage ratio 5

14.8%

5.2%

Managerial target: 
12.5-13%

Ample buffers over capital 
regulatory requirement 
3Q25

Tier 1 ratio 5

16.5%

Total Capital ratio 5

19.1%
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Covered Bonds (CB) program

1. Program data as of 30.09.2025     2. Residual maturity corresponding to average weighted life maturity    3. Generally valid except for specific instruments (e.g. Namenspfandbriefe) not complying with ECB eligibility criteria    
4. Generally valid for benchmark size, according to Liquidity Coverage Ratio (LCR) Delegated Act     5. Including 0.8bn short term exposure to credit institutions in compliance with art. 129 par. 1 c) of reg. EU 575/2013 
6. Possibility of maturity extension by the Cover Pool administrator, according to Article §30 of the German Pfandbrief Act and according to § 22 Austrian Pfandbriefgesetz   7. Average loan-to-value ratio, weighted using the 
mortgage lending value according to section 28 para. 2 no. 3 of German Pfandbrief Act   8. According to §28 of the German Pfandbrief Act   9. Regional split of mortgages distribution: 69% Czech Republic and 31% Slovakia

UniCredit is a key 
mortgage provider 
and a leading 
Covered Bond 
issuer in Italy, 
Germany Austria 
and Czech Republic

Low risk profile as 
collateral mainly in 
attractive regions 
and low >90days 
past due rate

High level of 
collaterisation, 
especially on the 
mortgage portfolio

ITALY GERMANY AUSTRIA CZECH REPUBLIC

Mortgage Mortgage Public Sector Mortgage Public Sector Mortgage

Program size (Euro) 35bn 50bn 50bn 40bn 40bn 10bn

Maturity (soft-bullet) ✓ ✓6 ✓6 ✓6 ✓6 ✓
 (hard-bullet) ✓ ✓ ✓

Rating (Moody’s) Aa3 Aaa Aaa Aaa Aaa Aa2

Key 
data1

CB outstanding 14.3bn 26.9bn 8.1bn 7.5bn 2.6bn 4.9bn

Cover Pool outstanding 28.9Bn5 35.3bn 11.3bn 17.6bn 5.9bn 7.7bn9

Overcollateralization 103.4% 31.5% 39.4% 133% 123% 58.3%

Mix (resi / commercial) 99.4 / 0.6% 71.2% / 28.8% n/a 82.8% / 17.2% n/a 79.3% / 20.7%

Weighted avg. cLTV 45,9% 51.1%7 n/a 42.2% n/a 60.0%

Residual Maturity2 8.5yrs 6.6yrs8 15.1yrs8 10.1yrs 9.0yrs 18.1yrs

Interest rate (floating / fix) 34% / 66% 17% / 83% 10% / 90% 41% / 59% 39% / 61% 17% / 83%

Portfolio >90days due 13bps 3bps 0bp 0bp 0bp 0bp

ECB Eligibility3 ✓ ✓ ✓ ✓ ✓ ✓

HQLA Eligibility4 ✓
(Level 1)

✓
(Level 1)

✓
(Level 1)

✓
(Level 1)

✓
(Level 1)

✓
(Level 1)
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ARTS program expanded

LEs already active in securitisations

LEs with potential for securitisations

Other LEs

ARTS: a single program for Securitisations across assets and regions 

Goal is to strengthen the ARTS 
program in terms of asset classes 
and formats, with the expansion 
of the program to new legal 
entities. 
The scale of the activity has been 
recently acknowledged at the Risk 
Awards 2025, where UniCredit 
has been named “Credit Portfolio 
Manager of the year” and at SCI
Risk Sharing Awards 2025 where
the deal ‘ARTS Leasing 2024’ has
been named “European
Transaction of the year”

4Q21-3Q2025 4Q2025- 4Q2026

ITALY • Residential Mortgages

• Large Corporate

• SMEs & MidCap

• Consumer

• Leasing Renewable Energy

• Leasing Real Estate

• Project Finance

Already securitized 
segments through 
benchmark 
transactions, combined 
with expansion in new 
asset classes (ie 
factoring)

GERMANY • SMEs & MidCap

• Large Corporate

• Project Finance

UCB GmbH active role 
in the Group SRT 
strategy will be 
further confirmed 

Austria, 

CE & EE

• SMEs & MidCap in Bulgaria

• SMEs & MidCap in CZ&SLK

• SMEs & MidCap in Romania

• SMEs & MidCap in Croatia

Focus on expanding 
activity into new legal 
entities (ie Austria) 
and new formats and 
currencies
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UniCredit has been upgraded to single-A twice recently and is rated above 
the sovereign by all three rating agencies

(A) / A- / Stable / A-21 / [a-]4 (A) / A / Stable / F11,7 / [a-]4(A1) / A25 / Positive / P-11 / [baa2]4

(A) / A- / Stable / A-21 / [a-]4 Not rated(A1) / A36 / Positive / P-21 / [baa2]4

Bildergebnis für standard poors

BBB+ / Stable / A-21

Bildergebnis für fitch ratings

BBB+ / Stable / F21

Covered Bonds (Italian OBG I / OBG II)2 AA / n.r. UniCredit upgraded to ‘A-’, 
one notch above Italian 
sovereign

Strengthened its business 
and financial profile and its 
buffer of bail-inable 
subordinated debt

Group strength provides 
support to core subsidiaries

Tier 2 investment grade

If not for the sovereign 
constraint, underlying issuer 
rating at ‘A’ given one 
additional ALAC notch

Aa3 / Aa3 UniCredit’s deposit and senior 
preferred ratings are +2 
notches higher than Italian 
sovereign with a ‘Positive’ 
outlook 

Potential for UniCredit’s 
standalone rating to be 
upgraded to baa2 (one notch 
above Italy) in the event of 
acquiring Commerzbank

If not for the sovereign 
constraint, underlying issuer 
rating at ‘A2’ given overall 
Financial Profile at ‘baa1’

AA+ / n.r. UniCredit upgraded to ‘A-’, one 
notch above Italian sovereign

Exceptional position of strength 
relative to domestic peers with the 
geographic diversification in well-
performing or growing economies 
supporting through-the-cycle 
performance

Tier 2 investment grade

Counterparty / Deposit rating3 A Baa1 A

Senior Preferred / Outlook / Short-Term A- / Stable / A-2 Baa1 / Positive / P-2 A- / Stable / F2

Senior Non Preferred BBB Baa3 BBB+

Tier 2 BBB- Ba1 BBB

Additional Tier 1 n.r. Ba3 BB+

Stand-alone rating a- baa3 a-

Bildergebnis für moodys

Baa3 / Positive / P-31

1.   Order: (Counterparty)/Long-term senior unsecured debt rating / Outlook or Watch-Review / Short-term rating    2.   Soft bullet/Conditional pass through     3.   Rating shown: S&P: Resolution Counterparty Rating; Moody’s: 
Long Term Counterparty Risk Rating and Deposit Rating; Fitch: Deposits rating    4.   Stand-alone rating    5.   Deposit and long-term senior unsecured debt rating     6.   Long-term senior unsecured debt rating shown, while 
deposit rating is ‘A2’  7.  Short-term deposit and Senior preferred rating at F1, while short term issuer default rating at F2

https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiO4N7o6Z3hAhVCzaQKHZMeD_cQjRx6BAgBEAU&url=https://de.wikipedia.org/wiki/Standard_%26_Poor%E2%80%99s&psig=AOvVaw34z0bGDOrQwW0wQ1Bk_lbg&ust=1553621653243265
https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiIxJbG6Z3hAhUCy6QKHYkODcIQjRx6BAgBEAU&url=https://de.wikipedia.org/wiki/Datei:Fitch_Ratings_logo.svg&psig=AOvVaw0MtNiZ9MhEQkFjPp5NFEkk&ust=1553621581835692
https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjlpdfX6Z3hAhVRwAIHHS9RC-MQjRx6BAgBEAU&url=https://careers.moodys.com/&psig=AOvVaw1RwACjKQx4QZ-Xnf1hYE32&ust=1553621618279426
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Evolution of UniCredit’s ESG Strategy given external context 

In a world of constant transformation, UniCredit continues 
to lead by example, making a difference on Social while 
supporting clients towards a just and fair transition

Leading by example
Fulfilling our Purpose of Empowering Communities to 
Progress

Ambition

Enablers

Enriched Client Offering
Expanding and diversifying our ESG 
business portfolio
Lean Governance
Clear ESG roles and responsibilities, 
embedding agency and ownership

Robust Framework
Effective and enhanced monitoring of our ESG risk and 
lending portfolio 
Empowered Culture
Common vision, strategy, and principles to Win. The 
Right Way. Together.

Levers

Championing Social
Backing our communities, our 
people and our wider society
Enhanced Client Support
Leveraging Net Zero strategy and 
Transition Plan

Beyond Climate
Weighing and evaluating natural 
capital risks and opportunities
Evidencing Accountability
Providing transparency in disclosure 
and impact assessment 

Goals

Evolving in step with regulation and market forces
ESG penetration targets allowing for a more transparent and 
meaningful view on our ESG performance while also aligning 
our lending portfolio with net-zero emissions by 2050

UniCredit ESG Strategy guided by our 
Principles and aligned with our Values
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FY25 Targets
1H25 
Actual

ESG Penetration 

Giving transparency on 
our ESG ambition by 
disclosing ESG as a 
percentage of our total 
business

ESG Investment Products2

Stable year progression with ESG penetration rate at 
52% (c.105bn stock) at 1H25 vs 53% at Dec 2024 

ESG Lending1

Environmental lending of 4.1bn and social lending 
of 2.7bn since Jan 2025

Sustainable Bonds3

Partial recovery after a slow start to the year with 
3.1bn issuance since Jan 2025 with a focus on 

Corporates and Financial Institutions in alignment 
with Group Strategy

1.  KPI calculated as ESG new production Including Environmental, Social and Sustainability linked lending, divided by MLT loans new production in given period   2. Penetration rate over total 
stock, based on Art. 8 and 9 SFDR regulation    3.  LT Credit. KPI calculated as ESG All regions’ bonds, including sustainability linked bonds, divided by all regions’ bonds in given period 

52%

50%

15%

16%

15%

14% 

Ongoing commitment to achieve 2025 ESG targets



External acknowledgement of our sustainability efforts: 
ESG ratings and recognitions

AAACCC BBB AAABBB

AD- C BB-C-D A-D+ C+ B+ A+

1000 56

AD- C BB-C-D A-

Disclosure Awareness Management Leadership

Prime
(1st decile)

EEEF EE+EFFFFF

Very strong

Worst BestRating scale

UniCredit Banking Academy won the national “Volontari@Work 2024-2025” 
award promoted by the Fondazione Terzjus ETS1 for the volunteer skills model 
and the AIFIn “Financial Innovation – Italian Award, 2nd place in the 
Sustainability category for "Road to Social Change“ program

UniCredit named among the most climate-conscious companies in Italy by Corriere 
della Sera, and in Il Sole 24 Ore's list of “Leader della sostenibilità 2025”, which 

evaluates companies based on a wide range of sustainability indicators

UniCredit has once again been included in the Top 100 Globally for Gender 
Equality by Equileap - marking our fourth consecutive year of recognition

For the ninth year in a row, UniCredit has been officially certified by 
Top Employers Institute for its continued commitment to the concrete wellbeing 

of employees achieved through excellence in HR policies and people practices

Severe High Med Low Negl

100 - 40 40 - 30 30 - 20 20 – 10 10 - 0

UniCredit awarded CEE’s Best Bank for ESG and Italy’s Best Bank for ESG at 
Euromoney Awards for Excellence 2025 for its commitment to empowering 
communities and supporting a just and fair transition across its core markets

UniCredit featured given 5-star rating in Newsweek’s 2025 list of the World’s 
Greenest Financial Institutions, a new international initiative spotlighting banks 
that are leading the way in sustainability on a global scale

UniCredit named among Europe’s Climate Leaders 2025 by the 
Financial Times for the third year in a row

1. Under the patronage of the Ministry of Labour and Social Policies and Union camere
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Executing our Strategy across all ESG dimensions

1. Including Environmental, Social and Sustainability linked lending   2. LT credit, all regions including sustainability linked bonds   3. Based on Art. 8 and 9 SFDR regulation   4. Including ESG-linked   5. Figures as of 1H25

A transparent view of our ESG 
ambition by disclosing our ESG 
share relative to total business 
with three targets for 2025

ESG penetration

15% Lending1

15% Bonds2

50%
AuM 
Stock3

ACCOUNTABILITY

ESG representation at GEC

Sustainability KPIs in 
CEO and Top Management 
remuneration

Strong policy framework 
in controversial sectors

ESG product guidelines,
part of greenwashing 
prevention framework 

DIVERSITY, EQUITY & 
INCLUSION

Group Executive Committee
as of 3Q25: 
- 46% female 
- 62% international mindset 

(people originating from 
countries outside of Italy)

Equileap Top 100 Globally 
for gender equality in 2025, 
for the 4th consecutive year

Europe's Diversity Leaders 
2025 by the Financial Times, 
for the 4th consecutive year  

BEYOND CLIMATE

Published a dedicated statement on Natural 
capital and biodiversity

First Italian bank in Finance for Biodiversity 
Pledge; member of UNEP FI- PRB, Nature 
community

Member of Ellen MacArthur Foundation 

Online training courses for all UCG employees on 
Natural Capital, Biodiversity and Circular Economy

Partnership with FAI with focus on fighting 
climate change, reducing water consumption, and 
preserving biodiversity

ENVIRONMENTAL

Committing to becoming a Net Zero bank by 
2050 on financed emissions with 2030 Net Zero 
targets on Oil&Gas, Power, Automotive, Steel, 
Shipping, and Commercial RE and disclosed 
Residential RE baseline

Contributing to Sustainable Steel Principles

Implementing our Net Zero Transition Plan to 
support clients’ transition, monitoring progress on 
reducing emissions baseline for sectors in scope

Launched “ESGeht doch” to support German 
SMEs in creating own Transition Plans

€4.1bn environmental lending4,5 

Issued 11 own green bonds since 2021 for total 
value of c.€6.5bn

UNICREDIT FOUNDATION

Boosted UniCredit Foundation 
funding: €80m over last 3 
years – a bold statement of our 
commitment to Youth and 
Education

UniCredit Foundation Edu-Fund 
Platform awarded €14m to 30 
education initiatives in Europe 

SOCIAL

€2.7bn social financing4,5 via 
micro-credit, impact financing 
and loans to disadvantaged areas

Set targets for Financial Health 
& Inclusion as part of our PRB 
commitment

Ongoing development of Skills 
for Transition to deliver training 
to young students and companies 
impacted by transition and to 
support NEETs for reintegration 
into the workplace or study 

COMMUNITIES

78.1m FY24 social contribution 
to communities vs. 59.6m 
in FY23 

c.110k beneficiaries5 of 
financial education activities 
and awareness initiatives 

c.5,600 hours dedicated to 
volunteering by UCG employees5

UniCredit new campus in Milan 
to contribute to urban 
regeneration

Supported new Bank Austria 
Park, a unique nature oasis at 
Mühlschüttel in Vienna

INNOVATION

UniCredit Start Lab: 
640 innovative startup-ups and 
SMEs screened for the 12th 
edition of the initiative dedicated 
to Italian innovation

ESG Tech Day “Water, the blue 
gold of new economies”, 
initiative of UniCredit Start Lab -- 
innovative solutions and 
technologies for sustainable 
management of water resources

Partnership with Open-es: 
supporting our corporates in a 
just and fair transition

Partnership with Rise Europe, to 
foster innovative EU champions



28

1. Physical intensity is exposure weighted 2. Baselines and targets could be updated over time according to guidance and methodology evolutions and/or data quality enhancements  3. For targets expressed in percentage,  
progresses are % versus baseline  4. Scope 3 category 11   5. Light duty vehicles  6. Excluding pure re-rollers and including crude steelmakers downstream activities (i.e., production of steel products, sales and transportation)   
7. Category 1: Purchased goods and services and Category 10: Processing of sold products (all emissions in the Fixed System Boundary included)  8. Including asset financing and general-purpose loans   9. Well to Wake 
approach including Scope 3 Category 3   10. Portfolio percentage reduction exposure-weighted at subsegment level 11. Considered only Italy, Germany and Austria UniCredit geographies   12. Include clients’ Scope 1, 2 or 
Scope 3 for building owners that leased assets;   13. Emissions intensity available in Italy as kgCO2/m2 vs kgCO2e/m2 in Germany and Austria   14. Green financing allowed beyond 2028 only for clients that are not coal 
developers (no increase in coal business since Sep. 2020) and with a phase out plan in line with Local National Energy and Climate Plan  15. Financing portfolio of each sector represents less than 1% of our exposure to carbon 
intensive sectors, with lending on-balance sheet of less than 1bn. 

Sector Value chain Emission coverage Value2 By 20302Year Measure

UniCredit Design Elements Baseline TargetProgress

YE20233Primary metric1

Coal Phase out by 202814 – Policy in place

Oil & Gas Full value chain
Financed 
emissions

Scope 34 21.4 -29%2021 MtCO2e -47%

Steel Crude steel 
producers6

Physical 
intensity

Scope 1, 2 and 37 1.45 1.11
Alignment Score: -0.69

2022 tCO2/tSteel
1.50

-0.17

Power 
generation Generation only

Physical 
intensity

Scope 1 208 1112021 gCO2e/kWh 107

Road vehicle5 
manufacturers

Physical 
intensity

Scope 34 – 
Tank to Wheel 161 952021 gCO2/vkmAutomotive 116

Shipping
14.1Shipping 

Operators8
Physical 
intensity

Scope 1, 3 – WTW9 -30%2022
Passenger: gCO2e/ GT-nm

Merchant : gCO2e/ DWT-nm
-1%

9.5

Commercial 
Real Estate11

RE operators – 
building owners 
(asset financing)

Physical 
intensity

Operational emissions12 -44%/-55%2022 -2%kgCO2e/ m213 44.2

Residential 
Real Estate11

Homeowners 
(mortgages)

Physical 
intensity

Operational emissions12 2022 kgCO2e/ m213 35.8 -36.3

Aluminum, Cement and Aviation sectors not considered given their low materiality15 . Agriculture monitored for future developments of policy frameworks, recognized methodologies and data availability

10

Progressing on our Net Zero Journey 
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Strong environmental, social and reputational risk management and 
policies

Full general and
project financing2

Partial general 
financing

Basic banking

Advanced banking

Current revenues 
from unconventional 

Oil & Gas

Net Zero 
“Red/Laggards”1 

Current revenues 
from Arctic Oil & 

Gas

Increase in coal 
business since 

September 2020

Current revenue 
from coal

Phase out plan 

A

No

By 2028

≤ 25%

and

and

C

Yes

No

No

or

B

No

In-line 
NECPs

n.a.

and

A

≤ 25%

≤ 25%

No

and

and

C

>50%

>50%

or

B
>25% & 
≤50%

>25% & 
≤50%

Yes

or

or

Other sector policies

Defence/Armaments

Mining sector

Water infrastructure

Civil Nuclear       

Other environmental, social and 
reputational risk prevention process 
and impacts (ad hoc assessment)

Commitments

Tobacco4

Deforestation

Human Rights

Equator Principles

Group Reputational Risk 
Management Global Policy3

1. Clients identified as Red/Laggards based on Net Zero Clusterisation (Upstream and Midstream only), considering Environmental Impact (based on financed emissions vs. UCG portfolio) and Client 
Transition Strategy. These clients have high environmental impact vs. UCG portfolio and are not committed to a transition strategy    2. Activities restricted by the above profile exclusions (i.e. Coal 
related, Unconventional and Arctic region Oil & Gas related)  3. It provides the Group’s definition of “Reputational Risk” and defines a set of principles and minimum governance requirements for 
assessing and controlling reputational risk in the Group   4.. Stop financing companies who manufacture/produce tobacco

OIL & GAS COAL
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Annex
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1. Quarterly figures for total cross-border payments in currencies other than RUB   2. Loans net of provisions; Deposits and Loans figures are at constant FX as of September 2025 and exclude 
Russian subsidiaries of international Groups   3. Net of AO Bank deposit at UC S.p.A.   4. 128bps is gross extreme loss assessment as per p.3 1Q22 market presentation, while 79bps are residual, 
meaning not already reflected in actual CET1r. The impact is based on the actual CET1r of 14.8%. The impact stands at -93bps including impact from threshold deduction. 

WHAT REMAINS …

Small, focused franchise – supporting international 
corporates and payments to the western world, 
particularly EUR & USD payments, and CRM services

Downsized and refocused, exceeding the 
requirement of the ECB order and initial 
2025 targets set 

Limited retail, on course for 
orderly exit by 1H26

Ring fenced from the rest of the Group, 
with a clear impact on any potential loss

Always within the letter and the spirit of 
the legal, regulatory and sanction limitations

Today’s steady state (Oct-25)

0.9bn 

0.7bn 

<5bn
Limited to EUR & USD outbound 

79bps

CROSS-BORDER 
PAYMENTS1

NET LOCAL 
LOANS2

LOCAL 
DEPOSITS3

EXTREME LOSS 
IMPACT CET14

7.7bn 

6.9bn

>25bn 
c.20 currencies

128bps 

Mar-22

>4.5bn 
Zero
At minimal cost
Russia net creditor to Group

CROSS-BORDER 
EXPOSURE

R
U

S
S

IA
Russia is today a highly focused franchise
Annex
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Deposit details
Annex

1. “Retail” includes Individuals (mass market, affluent, Private and Wealth Management) and micro-business clients.     2. “Corporates” includes Small, Medium, Large (the latter including also most of FIG - 
Financial Institutions Group) clients and central functions

3Q25 avg commercial 
deposits, bn 

vs 2Q25 Gross customer deposits 
rates 3Q25
(vs 2Q25)

Retail1

Corporates2

Italy

Germany

Austria

CEE

Russia

By 
region

By 
business 
segment

Sight Deposits

Term Deposits

Saving Deposits

Other

By 
product

+1.5% Q/Q

Deposits from customers 
(Net of repos and IC - EoP)

477bn
(+2.4% Q/Q)

+3.5% Q/Q

+2.5% Q/Q

+6.3% Q/Q

+1.7% Q/Q

Italy

Germany

Austria

CEE

Russia

465Group

180

128

59

95

3

465

+1.5%

+1.8%

+1.0%

+4.2%
at constant FX

-15.1% 
at constant FX

+2.0%

-0.25%
(+3bps)

-1.00% 
(+9bps) 

-0.87% 
(+17bps)

-1.20%
(-1bp at constant FX)

-0.11% 
(-5bps at constant FX)

-0.73% 
(+5bps)
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Loan details
Annex

1. “Retail” includes Individuals (mass market, affluent, Private and Wealth Management) and micro-business clients.     2. “Corporates” includes Small, Medium, Large (the latter including also most of FIG - 
Financial Institutions Group) clients and central functions

3Q25 avg gross commercial 
performing loans, bn 

Italy

Germany

Austria

CEE

Russia

380Group

141

105

57

76

1

380

vs 2Q25 Gross customer performing 
loan rates 3Q25

(vs 2Q25)

Retail1

Corporates2

By 
business 
segment

Impaired Loans

Consumer Finance

RE Mortgages

Overdraft Loans

S/T Loans

Other ML/T Loans

By 
product

+2.1% Q/Q

Loans to customers 
(Net of repos and IC - EoP)

410bn
(flat Q/Q)

-1.1% Q/Q

Italy

Germany

Austria

CEE

Russia

By 
region

-0.3%

-1.2%

+1.0%

+3.7%
at constant FX

-11.3% 
at constant FX

+0.6%

3.89%
(-17bps)

3.34% 
(-5bps) 

3.10% 
(-19bps)

4.68%
(-6bps at constant FX)

8.48% 
(-42bps at constant FX)

3.79% 
(-11bps)
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Asset quality details
Annex

Note: Gross NPE ratio for Group using EBA definition is 2.1% as of 3Q25 (-0.1 p.p. Q/Q), compared to weighted average of EBA sample banks of 1.8% (as of 2Q25)
1. Including calibration factor

TOTAL GROSS NPE TOTAL GROSS NPE ALMOST STABLE

MAIN KPIS

KEY HIGHLIGHTS

SOUND LEVEL OF 
PROVISIONS 
NPE coverage does not 
factor in provisions on 
performing loans 
(0.8% coverage including 
c. 1.7bn overlays1)

NPE COVERAGE RATIO
Flat Q/Q at 45% on book, 
driven by portfolio dynamics

LOW BAD LOANS 
71% of gross NPEs related 
to UTP plus Past Due;
3Q25 net bad loans at 
1.2bn and net bad loan 
ratio at 0.3% (net bad 
loans/CET1 capital at 2.7%)

Gross NPE 
evolution, bn
Quarterly pace

3Q24 4Q24 1Q25 2Q25 3Q25

11.8 11.2 11.4 11.7 11.6

Gross UTP

Gross Past Due

Gross Bad Loans

2.7% 2.6% 2.6% 2.6% 2.6%

1.4% 1.4% 1.4% 1.5% 1.4%

Gross NPE ratio

Net NPE ratio

47% 46% 47% 45% 45%NPE Coverage ratio

21.2

11.6

FY20 9M25

−45%

1.2% 1.3% 0.9% 1.2% 1.1%Default rate, (YTD)
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Group gross loans breakdown by stages
Annex

Note: Total loans to customers end-of-period, at face value (i.e. before deduction of provisions), including active repos and (in divisional figures) intercompany, 
both performing and non-performing (comprising bad loans, unlikely to pay, and past due); debt securities and non current assets held for disposal are excluded
1 Including calibration factor

3Q252Q253Q24 4Q24

2.7% 2.6% 2.6% 2.6% 2.6%

S
ta

g
e 

3

Provisions on 
Stage 1 and 2

Provisions on 
Stage 3

o/
w

 S
ta

g
e 

2
o/

w
 S

ta
g

e 
1

o/
w

 G
ro

ss
 p

er
fo

rm
in

g
 lo

an
s

Stage 1 and 2: 

433bn

Stage 3

Stage 2

Stage 1

11.6% 11.5% 11.0% 10.5% 10.6%

85.7% 85.9% 86.3% 86.9% 86.8%

o/
w

 G
ro

ss
 N

P
E

Including c. 1.7bn of overlays1

Coverage ratio

GROUP GROSS LOANS1 AND PROVISIONS EOP, bn

12

51

378

11

49

367

11

48

374

12

46

384

441

428
434

442 445

386

47

12

3Q24 4Q24 1Q25 2Q25 3Q25

1Q256 5 5 5 5

4 4 4 4 4

47.0% 45.9% 46.9% 45.4% 45.4%

6.3% 6.2% 6.1% 5.9% 5.6%

0.3% 0.3% 0.2% 0.2% 0.2%
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End Notes
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End notes

General notes related to this presentation 

END NOTES ARE AN INTEGRAL PART OF THIS PRESENTATION

All data throughout the document are in Euro.

Numbers throughout the presentation may not add up precisely to the totals provided in tables and text due to rounding.

Russia includes the local bank and legal entities, plus the cross border exposure booked in UniCredit S.p.A.

Shareholder distribution subject to supervisory, board of directors and shareholder approvals.

CET1 ratio fully loaded up to 4Q24. Since 1 January 2025 based on "Regulation (EU) 2024/1623 of the European Parliament and of the Council of 31 May 2024“ 
- CRR3 (no transitional rules applied to CET1, RWA including transitional rules, art. 465 and 495).

Delta Q/Q means: current quarter versus previous quarter (in this presentation equal to 3Q25 versus 2Q25)

Delta 3Q/3Q means: current quarter of the current year versus the same quarter of the previous year (in this presentation equal to 3Q25 versus 3Q24)

Delta 9M/9M means: 9 months of the current year versus 9 months of the previous year (in this presentation equal to 9M25 versus 9M24)
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End notes

Main definitions

Allocated Capital Calculated as 13.0% of RWA plus deductions 

Clients Clients that made at least one transaction in the last three months 

Core Revenue Calculated as sum of (i) Net Interest Income plus (ii) Dividends plus (iii) Fees

Cost of risk Based on reclassified P&L and Balance sheet, calculated as (i) LLPs of the period annualised in the interim periods over (ii) average loans to customers (including 
active repos, excluding debt securities and IFRS5 reclassified assets)

Coverage ratio (on NPE) Stock of LLPs on NPEs divided Gross NPEs excluding IFRS5 reclassified assets 

Customer Loans Net performing and non-performing loans to customers excluding active repos, debt securities, IFRS5 reclassified assets and intercompany for divisions 

Default rate Percentage of gross loans migrating from performing to non performing over a given period (annualized) divided by the initial amount of gross performing loans 

DPS
Dividend per share

Calculated as end of reference period cash dividend amount accrued, divided by the number of outstanding shares eligible for cash dividend payments, as at the 
end of reference period (i.e. excluding treasury shares bought back as of the same date, excluding the ordinary shares underlying the usufruct contract (Cashes))

EPS
Earning per share

Calculated as Net Profit - as defined below - divided by the average number of outstanding shares excluding average treasury and Cashes usufruct shares 

Gross Commercial 
Performing Loans Average

Average stock for the period of performing Loans to commercial clients (e.g. excluding markets counterparts and operations); it is a managerial figure, key driver of 
the NII generated by the network activity 

Gross NPEs Loans to customers non performing exposures before deduction of provisions, comprising bad loans, unlikely to pay, and past due (including active repos, excluding 
debt securities and IFRS5 reclassified assets) 

Gross NPE Ratio Gross non performing exposures over gross loans to customers (including active repos, excluding debt securities and IFRS5 reclassified assets) 
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End notes

Main definitions

HQLA
High-Quality Liquid Assets 

Assets which can be easily and immediately converted into cash at little or no loss of value even in periods of severe idiosyncratic and market stress. These assets 
are unencumbered, which means free of legal, regulatory, contractual, or other restrictions on the ability of the bank to liquidate, sell, transfer, or assign them 

LCR
Liquidity Coverage Ratio 

Ratio between the high-quality liquid assets (HQLA, as defined above) and the net cash outflows expected over the coming 30 days, under stress test conditions 

NII RoAC Net Interest Income with numerator calculated by adjusting the Stated NII by the C/I ratio (pro quota), LLPs and tax rate (always assumed flat at 30%, to neutralize 
the possible relevant volatility of this item). Denominator resulting from 13% CET1r target multiplied by credit and counterparty risk RWAs (average between RWA 
BoP and EoP)

Net NPEs Loans to customers non performing exposures after deduction of provisions, comprising bad loans, unlikely to pay, and past due (including active repos, excluding 
debt securities and IFRS5 reclassified assets) 

Net NPE Ratio Net non performing exposures over net loans to customers (including active repos, excluding debt securities and IFRS5 reclassified assets) 

Net Profit Stated Net Profit adjusted for impacts from DTAs tax loss carry forward resulting from sustainability test

Net Profit after AT1/Cashes Net Profit as defined above adjusted for impacts from AT1 and Cashes coupons. The result is used for RoTE and RoAC calculation 

Net Revenue Calculated as (i) Revenue minus (ii) Loan Loss Provisions 

NSFR
Net Stable Funding Ratio 

Ratio between the available amount of stable funding and the required amount of stable funding that are calculated applying defined weighting factors to on and 
off-balance sheet items. The relevant instructions for its calculation are included in the Regulation (EU) 876/2019 of the European Parliament 

OCG
Organic Capital Generation

Calculated as (Net Profit, as defined above, minus delta RWA excluding Regulatory impacts and PD scenario impacts x CET1r actual)/ RWA

Pass-through Calculated as average cost of total deposits on average Euribor 3M or equivalent interest rate in the period. Deposit amount including term and sight products
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End notes

Main definitions

PD scenario Impacts deriving from probability of default scenario, including rating dynamics 

RoAC Annualized ratio between (i) Net Profit after AT1/Cashes minus Excess Capital Charge (where applicable) and (ii) average allocated capital, both as defined above 

RoTE (i) Annualized Net Profit after AT1/Cashes – as defined before, over (ii) average tangible equity – as defined below, minus Cashes and DTA from tax loss carry 
forward contribution 

RoTE@13%CET1r RoTE as defined above, but with a tangible equity assuming to distribute the capital in excess of a 13% CET1r (Fully Loaded), upper end of UniCredit CET1 
management target, reducing immediately the tangible equity by this amount of distribution 

Stated Net Profit Accounting Net Profit 

Regulatory impacts Regulatory impacts are mostly driven by regulatory changes and model maintenance, shortfall and calendar provisioning (impacting on capital) 

SBB
Share buy back 

Repurchasing of shares by the company that issued them to reduce the number of shares available on the open market 

UTP
Unlikely to pay

The classification in this category is the result of the judgment of the bank about the unlikeliness, without recourse to actions such as realizing collaterals, that the 
obligor will pay in full (principal and/or interest) its credit obligations 

Tangible Book Value
(or Tangible Equity)

For Group, calculated as Shareholders’ equity (including Group Stated Net Profit of the period) less intangible assets (goodwill and other intangibles), less AT1 
component

TBVpS
Tangible Book Value per Share 

For Group, calculated as End of Period Tangible Equity over End of Period number of shares excluding treasury shares 
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Disclaimer

This presentation may contain “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 or expectations 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. Any recipient is therefore responsible for his own independent 
investigations and assessments regarding the risks, benefits, adequacy and suitability of any 
operation carried out after the date of this presentation. 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. Distribution 
of this document in other jurisdictions may be prohibited, and recipients into whose 
possession this document comes shall be solely responsible for informing themselves about 
and observing any such restrictions.

Pursuant the consolidated law on financial intermediation of 24 February 1998 (article 154-
bis, paragraph 2) Bonifacio Di Francescantonio, 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.

For the aforementioned purposes, "presentation" means this document, and any oral 
presentation, any question-and-answer session and any written or oral material discussed 
following the distribution of this document. By participating to this presentation and 
accepting a copy of this presentation, you agree to be bound by the foregoing limitations 
regarding the information disclosed in this presentation.

Neither the Company nor any member of the UniCredit Group nor any of its or their respective 
representatives, directors or employees shall be liable at any time in connection with this 
presentation or any of its contents for any indirect or incidental damages including, but not 
limited to, loss of profits or loss of opportunity, or any other liability whatsoever which may 
arise in connection of any use and/or reliance placed on it.
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