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Unlimited off to a flying start 
1Q26: The best first quarter in our history 

1Q26
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1. 1Q25 CoR (8bps) well below FY25 (15bps) – due to 2025 LLPs not evenly distributed across the year – vs. 1Q26 LLPs in line with FY26 ambition
2. Based on current assessment of evolving geopolitical and macro environment

Unlimited 
  off to a 
flying start

EXECUTING UNLIMITED AT SPEED

• Progress in Unlimited Acceleration & Transformation; AI as key enabler

• Transcending boundaries by simultaneously driving quality growth – 
with targeted share gains – while resetting the efficiency frontier

• Setting records while transforming to be future-ready

21st

Record Quarter

The best in 
UniCredit’s 

history

DELIVERING RECORD HIGH-QUALITY RESULTS

• Strong top-line growth driven by core revenues, propelled by robust 
commercial dynamics, complemented by equity investments

• More than offsetting rates decline, Russia compression and LLPs more even 
quarterly distribution1, coupled with continued decrease in costs

• Record GOP, NOP, Net Profit and RoTE

UPGRADING SUPERIOR EQUITY STORY

• Unlimited flying start underpins improved 2026 Net Profit ambition … 

• … and, together with idiosyncratic strengths and lines of defence, 
reaffirmed 2028-30 Net Profit ambitions2

• Our standalone organic story remains our key focus & driver of value; 
Commerzbank: all outcomes are add-on to our standalone baseline
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Accretive 
to Unlimited

Accretive 
to Unlimited

Accretive 
to Unlimited

Accretive 
to. Unlimited

Accretive 
to Unlimited

Accretive 
to Unlimited

CBK offer1 
outcomes can 
only improve 
our equity 
story

1. For further details, including underlying assumptions, see the Offer Document expected to be published on 5 May 2025.  2. Based on Company Compiled Consensus vs. 
EPS 2025 based on Distributable Net Profit for UniCredit 3. Momentum 1.0 as of February 2025 and 2.0 expected update May 2026  4. The 0.8bn refers to the pre-tax value 
creation expected by 2028, the 2.0bn to the pre-tax value creation expected beyond 2030, based on our outside-in analysis

STATUS QUO IMPROVED VS. STATUS QUO

UniCredit is committed to delivering a win–win situation 

No Control Control–Combination1

returns > CoE only if returns > CoE

Well above Shareholder returns 
vs. our cost of equity Above

At least equal Per-share growth 
vs. Unlimited Accretive

Upside potential + strategic flexibility, 
continue to drive CBK improvement

(e.g. Momentum 1.03 & 2.03)

Value 
proposition

Higher upside potential +
strategic & industrial logic
0.8bn4 stand-alone, 2.0bn4 total

2028
(awaiting

Momentum 2.0)

2030
(awaiting

Momentum 2.0)

Control1

(0.8bn 
pre-tax value)

Combination1

(2.0bn 
pre-tax value)

>20% c.25%
RoAC of 

investment > CoE >> CoE

16%2

EPS CAGR
vs. FY25

15%2

DPS CAGR
 vs. FY25
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?

REVENUE

COST

Stagflation affecting 
volume growth

TOP-LINE RESILIENCE
• NII margin support from rates, if increased, and growth in 

targeted segments
• Diversified fee engines – broad set of product factories 
• Share gains protect against weaker volumes 

COR

Inflation driving 
cost increase 

COST LEADERSHIP & CONTINUED COMPRESSION
• Best-in-class efficiency reduces impact 
• Protected by levers already expensed in past and future 

results and accelerating AI roll-out

Deteriorating 
credit cycle

RISK PROTECTION
• Robust asset quality and coverage
• 1.7bn overlays1 
• Marginal exposure to private credit; almost all in EUPROFITABILITY

AI

Erosion of 
profitability & 

distribution

PROFITABLE GROWTH & DISTRIBUTION PROTECTED

• #1 RoTE, protected by above & AI roll-out
• #1 distribution protected by above and excess capital

Uncertain impact 
on the industry

AI UPSIDE
• Positive impact on revenues and costs, 

with opportunity to disrupt laggards

Emerging 
macro concerns

Unlimited, idiosyncratic strengths and lines 
of defence underpin our confidence

Confidence to 
deliver Unlimited 
and outperform 
in challenging 
environment 

vs.

1. On Performing portfolio and Including calibration factor
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Items, m 1Q26 Y/Y
Net Revenue 6,688 3%

Revenue 6,873 5%

o/w NII 3,587 −2%

o/w Fees & Net insurance 2,509 8%

o/w Investments (incl. hedging4) 512 >5x

o/w Trading & Balances (excl. hedging5) 265 −44%

Costs −2,297 −1%

GOP 4,576 8%

LLPs −185 122%

NOP 4,392 6%

Net Profit 3,217 16%

Net Rev / RWA 9.0% −0.2p.p.

CoR 17bps 9bps

Fees & Net Insurance / Net Revenue 37.5% 1.6p.p.

Cost / Income ratio 33.4% −2.0p.p.

RoTE 25.8% 2.7p.p.

CET1r 14.2% −1.9p.p.

Delivering 
 Record 
Results

• Strong top-line growth 
driven by core revenues, 
propelled by robust 
commercial dynamics, 
complemented by equity 
investments

• More than offsetting rates 
decline, Russia compression 
and LLPs more even 
quarterly distribution1, 
coupled with continued 
decrease in costs

• Record GOP, NOP, Net 
Profit and RoTE

All deltas Y/Y unless otherwise specified
1. 1Q25 CoR at 8bps, well below FY25 (15bps) – due to 2025 LLPs not evenly distributed across the year – vs. 1Q26 CoR in line with FY26 ambition    2. Operating performance adjusted for Russia and LLPs more even distribution    3. NII + Fees 
& Net Insurance, minus LLPs    4. Equity investments refer to “dividends” including contribution from consolidated stakes and related derivative positions, mainly hedges (which in the P&L are reported in the trading line)    5. Excluding hedges 
related to the equity investments (which in the P&L are reported in the trading line). Balances mean Other operating income / expenses    6. Accrued DPS based on 50% of the 1Q26 Net Profit, adjusted for non-distributable one-offs related to 
the bad-will stemming from the equity consolidation of Commerzbank and Alpha Bank    7. Including FY25 interim dividend paid in November 2025 of €1.4282 and FY25 final dividend paid in April 2026 of €1.7208, or +8% Y/Y without it

+7%
NET REVENUE

+12%
GOP 

+12%
NOP 

+2%
CORE NET REVENUE3

Operating 
performance adjusted 

for Russia and LLPs 

more even quarterly 
distribution1

21 consecutive quarters of quality profitable growth

BOOSTED PER 
SHARE GROWTH 
Y/Y

EPS

+20% 

DPS6

+12% 

TBVPS7

+17% 

Core
Revenue

+7%2

+12%2

+7%2

+12%2

Operating performance adjusted for Russia 
and LLPs more even distribution1

+3%2
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1Q25 1Q26

All deltas Y/Y unless otherwise specified.    1. Group excluding Russia    2. Equity investments refer to “dividends” including contribution from consolidated equity investments and related derivative positions, mainly hedges 
(which in the P&L are reported in the trading line)    3. Excluding hedges related to the equity investments (which in the P&L are reported in the trading line)    4. The c.100m refers to the impact of the derivative positions 
(which in the P&L are reported in the trading line) related to the equity investments, mainly hedges

REVENUE
BN

Record
Revenue
Strong acceleration 
and improving quality 

+5%

0.5

(0.1)

0.3 −44%

3.7 3.6 3.6

TRADING & 
BALANCES 
excl. hedging 
costs3, bn

NII,
bn

TRADING & BALANCES NORMALISING

• Trading (excl. hedges) −26%,
 −15% also excluding Russia

−2%

0.1
(0.0)

0.5

>5.5x

EQUITY 
INVESTMENTS
incl. hedging 
costs, bn2

STRONG EQUITY INVESTMENT CONTRIBUTION 

• +c.350m from Alpha & CBK, additional 
c.100m from related hedges4

• More than offsetting Russia compression 
(c.−130m Revenue) 

2.3
2.2

2.5FEES & NET 
INSURANCE,
bn

STRONG FEES & NET INSURANCE GROWTH

• +8% Y/Y (+9% excl. Russia) and +15% Q/Q

• Fees & Net Ins. / Net Rev. up 2p.p. to 38%+8%

Y/Y1Q25 4Q25 1Q26

6.6

6.9

RESILIENT NII, STRONG LOAN GROWTH

• Quality loan (+6%) and deposits (+5%) growth; 
better pass-through (30.4%1); NII RoAC: 20.1%

• NII –2%, absorbing c.100m rates impact;
−1% excl. Russia; +2% excl. both rates & Russia

• −1% Q/Q (flat with same day count)

+7%
excl. Russia, more 

than absorbing 
rates impact 
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1Q25 1Q26

All deltas Y/Y unless otherwise specified. 
 1. Excluding Vodeno acquisition and internalisation of life-insurance

COSTS
BN

Record 
Efficiency
Continued cost decline 
further increasing 
operational leverage

−1%

4.2

3.2

4.6

GOP, 
bn

RECORD OPERATING PERFORMANCE 

• Record GOP: highest Revenue, 
lowest Cost

• Productivity gains on both sides of 
the jaws also driven by AI roll-out

35.4%

44.2%

33.4%COST / 
INCOME 
ratio, 
%

BEST-IN-CLASS COST / INCOME, 
CONTINUING TO IMPROVE

• Record low Cost / Income further 
improving, now in line with RoAC

• Efficiency supported by both sides 
of the jaws 

1Q25 4Q25 1Q26

POSITIVE 
JAWS,
1Q26
 vs. 1Q25

−1%

+5%

1Q25

C
o

st
s 

1Q26

R
ev

en
u

e 

1Q25 1Q26

CONTINUED COSTS DECLINE, 
WHILE INVESTING

• Costs down 1%, −2% excl. new 
perimeters1; NHR cost down 2%

• Decline despite inflation headwinds 
and continued investments to boost 
future growth

2.32
2.30

−2%
excl. new 

perimeters
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CET1 
RATIO
%

14.7%

4Q25
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1Q26
pro-forma

+98bps

−83bps2

−3bps−68bps

+57bps

Excellent 
Organic Capital Generation EXCELLENT OCG CONFIRMED

OCG of 2.9bn (98bps) more than 
supporting distribution accrual (2.4bn) 
and regulatory impacts

DISCIPLINED INVESTING CONFIRMED

• Impact from equity investments 
better than expected once 
2025 SBB & dividend are executed

• Equity investment current yield 
well above SBB

• Pro-forma for Danish Compromise and 
execution of 2025 distribution by Alpha 
& CBK, CET1r would be 76bps higher

LEADING TO CET1 BEAT

• Stated CET1 = 14.2%

• Adjusted CET1 = c.15% with 
DC and equity investment capital 
absorption reversal 

• Both include c.160bps of 
2025 SBB not yet executed

1. MDA buffer 1Q26 of 399bps computed vs. MDA requirement at 10.20% as of 1Q26    2. Accrued distributions based on 80% of the 1Q26 Net Profit, adjusted for non-distributable one-offs related to the bad-will stemming 
from the equity consolidation of Commerzbank and Alpha Bank    3. In 2026 the generation of net profit by Alpha and CBK will again increase the consolidated equity value. The impact on capital of the 2026 increase in 
consolidated equity value will be partly recovered in 2027 when Alpha and CBK will execute their distribution depending on their payout strategy    4. Pro-forma for the reverse of the increase of Alpha & CBK equity value 
triggered by 2025 Net Profit which will happen once 2025 SBB & Dividend are executed in 2026

1Q26

c. 4.75bn SBB related to 
FY25 – not yet executed 
and subject to regulatory 
approval – already 
deducted from CET1

Temporary impact from the 
increase of Alpha & CBK equity 
value triggered by 2025 Net Profit 
– reversed once 2025 SBB & 
Dividend are executed in 20263

–49bps

14.4%

14.8%14.4%

c.15%

–19bps 15.0%+19bps4

15.0%+19bps4
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Superior 
 Equity 

Story

1. Based on current assessment of evolving geopolitical and macro environment
2. The two offer’s scenarios refer to No Control vs. Control-Combination as specified in slide 20

UNLIMITED OFF TO A FLYING START: 
ATTRACTIVE ENTRY POINT
21 consecutive quarters of growth, with visible progress 
in acceleration and transformation; superior growth at 
high RoTE and distribution profile still at discount.

CONFIDENCE TO DELIVER UNLIMITED AND
OUTPERFORM IN CURRENT ENVIRONMENT
Well prepared to face evolving macro thanks to 
Unlimited transformation, idiosyncratic strengths 
and lines of defence.

COMMERZBANK: ALL OUTCOMES 
ARE ADD-ON TO OUR STANDALONE BASELINE
The two envisaged offer’s scenarios2 enhance Unlimited 
superior standalone trajectory which remains our key 
focus and driver of value creation.

Reaffirm
2028-30 Net Profit 
ambitions1

≥11bn
Upgraded 2026 
Net Profit ambition

• Unlimited flying start 
underpins improved 2026 
Net Profit ambition … 

• … and, together with 
idiosyncratic strengths and 
lines of defence, 
reaffirmed 2028-30 
Net Profit ambitions1

• Our standalone organic 
story remains our key focus 
and driver of value; 
Commerzbank: all 
outcomes are add-on to 
our standalone baseline
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2026 Group Funding Plan at c. 13bn, with issuances out of main hubs
Funding, liquidity and securitisation

1.  Bosnia and Herzegovina, Bulgaria, Croatia, Czech Republic, Hungary, Romania, Russia, Serbia, Slovakia and Slovenia        2.  As of 24 April 2026        3.  Other secured funding sources like supranational funding not included        4.  
Senior bonds and Structured Notes         5. Including private placements

Owner:
Group ALM
(Caligaris)

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

• 2026-28 Funding plans at c. 25.5bn p.a. on average, with flexibility to switch among years/products based on balance sheet development 
and actual needs. 2026 Group Funding Plan has reached c. 13bn:

• 5.9bn of institutional unsecured funding. Contained needs for the rest of the year, granting flexibility

• 3.5bn of networks’ issuances, expected to follow the usual linear pattern

• 3.4bn of secured funding, with issuances out of Germany, Austria and Czeck Republic, strengthening sound liquidity position. Further issuances out 
of the main hubs expected for the rest of the year

2026-28 Funding Plans – Avg. Volumes (€/bn p.a.)

Italy GermanyGroup CEE

Total

Covered Bonds and 
Securitizations3

Instruments 
via networks4

Institutional Senior 
Pref. and Non-Pref.5

AT1 and T2

Already 
Issued2

~ 0.9

~ 0.8

-

-

~ 0.1

1.5 p.a.

-

1 p.a. 

0.2 p.a.
Austria

Austria

Already 
Issued2

~ 1

~ 0.8

~ 0.2

-

-

2 pa.

-

-

1 p.a. 

1 p.a.

2026-28 
avg. plans

Already 
Issued2

Already 
Issued2

Already 
Issued2

25.5 p.a.

5.5 p.a.

3 p.a. 

9 p.a.

8 p.a.

~ 12.9

~ 3.4

~ 3.8

1.0

~ 8.4

-

~ 3.0

1.0

~ 2.6

~ 1.8

~ 0.6

-

~ 0.2

17 p.a.

5 p.a.

3 p.a. 

3 p.a. 

6 p.a.

5 p.a.

0.4 p.a.

-

4 p.a. 

0.7 p.a.

~ 4.4~ 4.7

2025
Realized

~ 22

7.2

2.0

4.3

8.5

2026-28 
avg. plans

2026-28 
avg. plans

2026-28 
avg. plans

2026-28 
avg. plans

0.2 p.a.
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2026 MREL Funding Plan: strong start, contained needs going forward
Funding, liquidity and securitisation

Owner:
Group ALM
(Caligaris)

1. Including eligible structured notes; volumes gross of expected buy back flows       2. Senior Non-Preferred to meet MREL subordinated requirement, including private placements       3. As of 24 April 2026

MREL average plans in line with historical trends

Tier2

MREL instruments 
via networks1

Average plans for 2026-28 at c. 11.5bn p.a., with flexibility to switch 
among years/products based on balance sheet development and actual 
needs.

2026 plan execution at c. 7bn, taking advantage of supportive 
markets, and locking record spreads for Unicredit: 

• AT1: 1bn issued in January 

• Senior Pref.: 2bn issued in January 

• Senior Non-Pref.: ~ 1.5bn issued in April, leveraging both on Euro 
and GBP markets and seizing the right window despite geopolitical 
volatility

Contained needs for the remainder of 2026: 

• #1-2 public Senior (Non-Preferred/Preferred) issuances planned

• #1 further capital issuance (AT1 or Tier2) planned. Further 
issuances will depend on balance sheet evolution and market 
conditions

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

Avg. Funding 
Plans 2026-28 

11.5 p.a.Total

3.5

1.5 p.a.

5 p.a.
Institutional 

Senior Preferred and 
Senior Non Preferred2

1.5 p.a.AT1

UniCredit SpA 2026-28 expected avg. MREL funding plans, €/bn 

Issued 
in 20263

1

~ 1.6

~ 7

~ 4.4

-

Issued 
in 2025

1

~ 3.5

~ 12.4

~ 6.9

1

Planned 
by YE26

1 – 2

2 – 2.5

4.25 – 7

1.25 – 2.5
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5%
7%

43%

9%

36%

1.0 1.3 0.8 

2.2 

6.0 

7.9 

7.4 

1.0 

1.0 

1.1 

5.1 

7.0 

4.5 

2026 2027 2028

Balanced profile with manageable redemptions
Funding, liquidity and securitisation

1.  Managerial data as of 31 March 2026      2.  Redemption profile is based on contractual maturity for bullet instruments 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     

13

19

Group liabilities structure breakdown1

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

AT1 UC SPA

T2 UC SPA

SENIOR UNSECURED UC SPA3

UNSECURED OTHER SUBS

COVERED BONDS4 

14

Owner:
Group ALM
(Caligaris)
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Ample buffers over MREL requirements
Funding, liquidity and securitisation

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)

Owner:
Capital & Portfolio 

Management

MREL1 Eligible instruments

Buffers
(€/bn)

c.13.3 c.37.3

Buffer

Regulatory 
requirement

Actual

444bps

26.8%

RWA

398bps

6.0%

LRE4

31.2%

10.0%

330bps

19.1%

RWA

116bps

6.0%

LRE4

22.4%

7.1%

c.9.9 c.10.9

MREL Subordinated1

42.4bn

5.9bn
7.8bn

10.7bn

26.4bnSP2

SNP3

Tier 2

AT1

CET1r

93.3bn

CET1 ratio 5

Leverage ratio 5

14.2%

5.2%

Managerial target: 
12.5-13%

Ample buffers over capital 
regulatory requirement 
1Q26

Tier 1 ratio 5

16.2%

Total Capital ratio 5

18.8%
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Covered Bonds (CB) program
Funding, liquidity and securitisation

1. Program data as of 31.03.2026     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) Aa2 Aaa Aaa Aaa Aaa Aa1

Key 
data1

CB outstanding 13.3bn 28.3bn 8.1bn 7.0bn 3.6bn 4.6bn

Cover Pool outstanding 28.2Bn5 35.9bn 10.9bn 17.6bn 6.3bn 8.5bn9

Overcollateralization 104.8% 26.6% 34.0% 150% 76% 84.7%

Mix (resi / commercial) 99.4 / 0.6% 71.9% / 28.1% n/a 82.3% / 17.7% n/a 74.0% / 26.0%

Weighted avg. cLTV 45,0% 51.1%7 n/a 50.1% n/a 60.0%

Residual Maturity2 8.4yrs 6.4yrs8 15.3yrs8 10.0yrs 8.2yrs 17.1yrs

Interest rate (floating / fix) 31% / 69% 18% / 82% 10% / 90% 40% / 60% 37% / 63% 23% / 77%

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)

To be updated by:
ITA: Chiarelli/Frazzitta
GER: Michael Muller/Kamrazeris 
Ernestas
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ARTS program expanded
Funding, liquidity and securitisation

LEs already active in securitisations

Other LEs

ARTS: a single program for Securitisations across assets and regions 

Over the last four years, the ARTS 
program has been strengthened 
in terms of asset classes, formats, 
and geographical coverage. 

As of today, the UniCredit 
securitization platform has 
covered 9 UniCredit legal entities 
as issuers, distributed across 8 
European countries.  The constant 
growth of issuances and volumes 
reached a peak in 2025, as 
UniCredit placed in the market 11 
new SRT deals.

4Q21-4Q25 2026

ITALY • Residential Mortgages

• Large Corporate

• SMEs & MidCap

• Consumer

• Leasing Renewable Energy

• Leasing Real Estate

• Project Finance

• Factoring

Consolidating UC role 
as top originator in 
combination with 
expansion versus new 
asset classes 

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

• SMEs& MidCap in Austria

Focus on expanding 
activity, with new 
formats, asset classes 
and/or currencies

Owner:
Capital & Portfolio Management 

(Chiarelli/Gerundino)
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Rated single-A by all three rating agencies
Funding, liquidity and securitisation

(A) / A- / Positive / A-21 / [a-]4 (A) / A / Stable / F11,7 / [a-]4(Aa3) / A1 / Stable5 / P-11 / [baa1]4

(A) / A- / Positive / A-21 / [a-]4 Not rated(Aa3) / A2 / Negative6 / P-11 / [baa1]4

Bildergebnis für standard poors

BBB+ / Positive / 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 and ‘Positive’ 
outlook

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

Aa2 / Aa2 UniCredit’s deposit and senior 
preferred ratings are +2 
notches higher than Italian 
sovereign

Potential for UniCredit’s 
standalone rating to be 
upgraded to baa1 (one notch 
above Italy) in the event of 
acquiring Commerzbank

Tier 2 investment grade

If not for the sovereign 
constraint, underlying issuer 
rating at ‘A1’ given Financial 
Profile with a diversification 
adjustment at ‘a3’

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 A3 A

Senior Preferred / Outlook / Short-Term A- / Positive / A-2 A3 / Stable / P-2 A- / Stable / F2

Senior Non Preferred BBB Baa2 BBB+

Tier 2 BBB- Baa3 BBB

Additional Tier 1 n.r. Ba2 BB+

Stand-alone rating a- baa2 a-

Bildergebnis für moodys

Baa2 / Stable / P-21

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.   Long-term senior unsecured debt rating shown, while deposit rating is ‘Aa3’ with a ‘Positive’ outlook  6.   Long-term senior unsecured 
debt rating shown, while deposit rating is ‘Aa3’ with a ‘Stable’ outlook      7.  Short-term deposit and Senior preferred rating at F1, while short term issuer default rating at F2

Sovereign rating

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


20

UniCredit at a glance

Funding, liquidity and securitisation

Financial highlights

Annex

ESG

Agenda



21

Focusing on ESG where it matters
ESG

Sticking to our 
ESG principles 
while evolving 
our approach to 
focus on making 
a tangible impact

Principles-based 
ESG approach 

• Holding ourselves to the 
highest possible standards 

to do the  right thing for 
clients and communities 

• Being fully committed to 
play our part in supporting 

our clients in a just and fair 
transition 

• Respecting and balancing 
the perspectives and 

priorities of all our 
stakeholders throughout our 

business and decision-
making

Driving value for our clients in the transition 
Matching our clients’ evolving demands on transition with a 
dedicated business approach, while continuing to develop 
our environmental framework beyond decarbonization 

Evidencing accountability and transparency, 
along with a robust ESG framework 
Providing transparency of our progress in disclosure 
while improving our ESG governance and risk framework

Championing Social: backing our communities, 
our people and our society
Backing our communities with social financing and 
dedicated social projects combining volunteering and 
philanthropy, while supporting our people with focus on 
well-being and training 
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Solid performance achieving 2025 ESG targets

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

2025-27 Yearly Targets 

FY25 Actual

ESG Penetration 

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

ESG Investment Products2

ESG penetration rate remains stable 
at 50% (c.107bn stock)

ESG Lending1

Environmental lending of 
11.3bn and social lending of 

5.5bn in 2025

Sustainable Bonds3

5.9bn issuance in 2025 with a focus on 
Corporates and FIs in alignment with 

Group Strategy

50%

50%

15%

19%

15%

15%

Keep working towards our ESG penetration targets (yearly to be achieved) on total business volumes for 2026
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External appreciation of our sustainability strategy: ESG ratings and recognitions
ESG

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

EEEF EE+EFFFFF

Very strong

Worst BestRating scale

Severe High Med Low Negl

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

UniCredit recognised for the fifth consecutive year in Equileap’s 2026 Top 100 Companies globally for 
Gender Equality, ranking within the first quartile among financial institutions globally and reflecting 
strong performance across gender balance, equal pay, leadership representation and inclusive policies.

UniCredit renewed the EDGE Certification® across ten European countries (Austria, Bulgaria, Croatia, 
Czech Republic, Germany, Hungary, Italy, Romania, Serbia and Slovakia), becoming the first and only 
pan-European bank to hold Global EDGE Status, following an independent assessment of gender equity 
across people representation, pay practices and inclusive workplace culture.

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 named among Europe’s Climate Leaders 2025 for the third year in a row and among 
Europe's Diversity Leaders 2026 for the fifth year in a row by the Financial Times

UniCredit Banking Academy won the ABI Award for Innovation in Banking Services in the category 
dedicated to digital security and resilience with the project “Recognizing and Protecting Oneself from 
Digital Scams” 

UniCredit named in the Highly Commended acknowledgement for Best Business School Partnership 
Award received by POLIMI School of Management for our partnership with POLIMI for the Skills for 
Transition project

For the tenth 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

1. Under the patronage of the Ministry of Labour and Social Policies and Union camere

100 5.63

Leading
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Executing our Strategy across all ESG dimensions
ESG

DIVERSITY, EQUITY & INCLUSION

Gender Pay Gap2 on comparable 
roles at ca.1%

Women representation4

- 53% in BoD
- 58% across Group
- 46% in Group Executive 

Committee (GEC)
- 32% in Leadership Team

International Presence4

- 40% in BoD
- 55% across Group5

- 62% in GEC
- 37% in Leadership Team 

Multicultural diversity4

- 133 places of birth
- 4 generations

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 

ENVIRONMENTAL

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

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

Contributing to Sustainable Steel 
Principles

Launched “ESGeht doch” to support 
German SMEs and “Salotti Energia” to 
engage with Italian Corporates 

€11.3bn environmental lending1,2 

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

BEYOND CLIMATE

Disclosed initial ambition as per Finance 
for Biodiversity Pledge; as well as 
participation to UNEP FI Nature and CE 
working groups, participation to Circular 
economy-Nature nexus 

Member of Ellen MacArthur Foundation 

Launched One for Planet, Water 
Management in Italy, a new innovative 
financing product for investments to reduce 
water waste

COMMUNITIES

c.71m social contribution2 to 
communities

c.292k beneficiaries2 of financial 
education and awareness initiatives 

c.15,600 hours dedicated to 
volunteering by UCG employees2

Developing the new UC new campus in 
Milan contributing to urban 
regeneration and supported the new 
Bank Austria Park in Vienna

INNOVATION

UniCredit Start Lab
- Received 778 applications for 2026 

edition of the initiative
- Organized 2 Open-es Connecting 

Innovation events (focused on AI & 
Industry 5.0 and Welfare & HR 
Tech) to showcase UniCredit Start 
Lab startups to more than 40,000 
Open-es companies 

- Delivered 7 Roadshow stops across 
7 Italian cities, reaching 650+ 
ecosystem players including 
startups, incubators, accelerators and 
local stakeholders

Strengthening client engagement 
through our partnerships with Open-es, 
FAI, Rise Europe and the new 
collaboration with IvyDecarb

SOCIAL

€5.5bn social financing1,2 via micro-
credit, impact financing and loans to 
disadvantaged areas

Strategy to improve Financial Health 
& Inclusion as per PRB commitment

Skills for Transition: launched 
second edition of the student stream 
with POLIMI Graduate School of 
Management, doubling geographical 
reach from 6 to 12 countries in 
Europe

Banking Academy Italy launched the 
initiative “In-formati” for women’s 
empowerment, training >4.4k people 
in March, via 142 financial education 
courses in Italy

UNICREDIT FOUNDATION

Further acceleration of investments 
in Youth and Education: €35 mm in 
UniCredit Foundation funding in 2026

Scaling impact in Education across 
Europe: over 300,000 students 
reached through 6,000 schools 
(2025 YTD results)

Highly effective interventions, with 
a marked decrease in early school 
leaving, as student dropout rates fell 
from 22.5% to 1.3% across 13 
completed programs3

1. Including ESG-linked 2. Figures as of FY25 3. On a monitored sample of 1,446 students 4. Figures as of March 2026 5. Calculated based on FTEs
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Progressing on our Net Zero Journey: positive evolution in all sectors at YE2024 
ESG

Sector Value chain Emission coverage Value2 By 20302Year Measure

UniCredit Design Elements Baseline TargetProgress

As of YE20243Primary metric1

Coal Phase out by 202815 – Policy in place

Oil & Gas Full value chain
Financed 
emissions

Scope 1, 2 and 34 19.4 -29%2021 MtCO2e -49%

Steel Crude steel 
producers7

Physical 
intensity

Scope 1, 2 and 38 1.45 1.112022 tCO2/tSteel 1.28

Power 
generation Generation only

Physical 
intensity

Scope 1 209 1112021 gCO2e/kWh 93

Road vehicle6 
manufacturers

Physical 
intensity

Scope 34 – 
Tank to Wheel 161 952021 gCO2/vkmAutomotive 108

Shipping
14.1Shipping 

Operators9
Physical 
intensity

Scope 1, 3 – WTW10 -30%2022
Passenger: gCO2e/ GT-nm

Merchant : gCO2e/ DWT-nm
-6%

9.5

Commercial 
Real Estate12

RE operators – 
building owners 
(asset financing)

Physical 
intensity

Operational emissions13 -44%/-55%2022 -10%kgCO2e/ m2 14 44.2

Residential 
Real Estate12

Homeowners 
(mortgages)

Physical 
intensity

Operational emissions13 2022 kgCO2e/ m2 14 33.8 -36.3

Aluminum, Cement and Aviation sectors not considered given their low materiality16 . Agriculture monitored for future developments of policy frameworks, recognized methodologies and data availability

11

Revised KPIs: inclusion of bond securities for Oil & Gas and Power, and new emission coverage for Oil & Gas and          baseline restated

As of YE20233

n.a.5

1.50

n.a.5

116

-1%

-2%

35.8

11

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 value of the baseline year    4. Scope 3 category 11  - only for upstream, refineries, integrated players  5. Not Available due to perimeter review and initial baseline restated     6. Light duty vehicles     7. Excluding pure re-rollers and 
including crude steelmakers downstream activities    8. Category 1: Purchased goods and services and Category 10: Processing of sold products     9. Including asset financing and general-purpose loans    10. Well to Wake approach including 
Scope 3 Category 3    11. Portfolio percentage reduction exposure-weighted at subsegment level    12. Considered only Italy, Germany and Austria UniCredit geographies    13. Include clients’ Scope 1, 2 or Scope 3 for building owners that 
leased assets   14. Emissions intensity available in Italy as kgCO2/m2 vs kgCO2e/m2 in Germany and Austria   15. 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    16. 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
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Strong environmental, social and reputational risk management and policies
ESG

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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Useful ESG links and sources
ESG

ESG Strategy Sustainability 
reporting

In our 2025 Annual 
Report, you can find our 
Sustainability 
Statements, which we 
have prepared in 
compliance with the EU 
Corporate Sustainability 
Reporting Directive 
(CSRD)

UC Foundation
Reporting

Aligned with the bank’s 
purpose of never settling 
to create unlimited 
possibilities, UniCredit 
Foundation places young 
people at the centre of 
its actions. 

The UniCredit 
Foundation Annual 
Report highlights our 
commitment to 
education, research, and 
community support.

ESG Sustainability 
Policies and Ratings

Environmental and social 
risk assessments are 
guided by our 
environmental, social, 
operational and 
reputational risk sector 
policies. 

Moreover, we proactively 
and reactively interact 
with the ESG rating 
agencies

Other policies and 
Internal regulations

We also have specific 
policies in place such as 
our Human Rights 
Commitment, as well as 
other regulations such as 
the Code of Conduct, the 
Anti-Bribery and Anti-
Corruption Global Policy, 
the Whistleblowing Policy 
and the Anti-Money 
Laundering (AML).

Sticking to our ESG 
principles while evolving 
to increase our focus on 
making a tangible impact

Other policies and 
internal regulations2025 Annual Report

Milan, 31 March 2026

Latest ordinary and 
extraordinary 
shareholders’ meeting

The latest ordinary and 
extraordinary 
shareholders’ meeting 
was held on 31 March 
2026. The 
documentation, including 
remuneration policy and 
report, is available here; 

Moreover, general 
information on the 
Shareholders’ meeting 
process is available in the 
Shareholders' Meeting 
section on our website.

Ordinary and Extraordinary
Shareholders’ meeting

Milan, 31 March 2026

https://www.unicreditgroup.eu/en/esg-and-sustainability.html
https://www.unicreditgroup.eu/en/esg-and-sustainability/sustainability-reporting.html
https://www.unicreditgroup.eu/en/esg-and-sustainability/sustainability-reporting.html
https://www.unicreditgroup.eu/content/dam/unicreditgroup-eu/documents/en/investors/financial-reports/2025/4q25/2025-Annual-Reports-and-Accounts.pdf
https://www.unicreditgroup.eu/content/dam/unicreditgroup-eu/documents/en/investors/financial-reports/2025/4q25/2025-Annual-Reports-and-Accounts.pdf
https://a.storyblok.com/f/322433/x/0cd3437346/unitcredit_foundation_eng_interactive-20-03-30-compressed.pdf
https://a.storyblok.com/f/322433/x/0cd3437346/unitcredit_foundation_eng_interactive-20-03-30-compressed.pdf
https://www.unicreditfoundation.org/en
https://www.unicreditfoundation.org/en
https://a.storyblok.com/f/322433/x/0cd3437346/unitcredit_foundation_eng_interactive-20-03-30-compressed.pdf
https://a.storyblok.com/f/322433/x/0cd3437346/unitcredit_foundation_eng_interactive-20-03-30-compressed.pdf
https://a.storyblok.com/f/322433/x/0cd3437346/unitcredit_foundation_eng_interactive-20-03-30-compressed.pdf
https://www.unicreditgroup.eu/en/esg-and-sustainability/esg-sustainability-policies-and-ratings.html
https://www.unicreditgroup.eu/en/esg-and-sustainability/esg-sustainability-policies-and-ratings.html
https://www.unicreditgroup.eu/en/governance/our-governance-system/articles-association-code-ethics.html
https://www.unicreditgroup.eu/en/governance/our-governance-system/articles-association-code-ethics.html
https://www.unicreditgroup.eu/en/governance/our-governance-system/articles-association-code-ethics.html
https://www.unicreditgroup.eu/en/governance/shareholders/archive/2026/31-march-2026-ordinary-and-extraordinary-shareholders-meeting.html
https://www.unicreditgroup.eu/en/governance/shareholders/archive/2026/31-march-2026-ordinary-and-extraordinary-shareholders-meeting.html
https://www.unicreditgroup.eu/en/governance/shareholders/archive/2026/31-march-2026-ordinary-and-extraordinary-shareholders-meeting.html
https://www.unicreditgroup.eu/en/governance/shareholders/archive/2026/31-march-2026-ordinary-and-extraordinary-shareholders-meeting.html
https://www.unicreditgroup.eu/en/governance/shareholders.html
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Today Russia is a highly focused franchise
Annex

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 March 2026 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 93bps are residual, meaning not already reflected in actual CET1r. The impact is based on the actual CET1r of 
14.2%. The impact stands at –109bps 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

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 (Mar-26)

0.5bn 

0.5bn 

<5bn
Limited to EUR & USD

93bps

Zero
At minimal cost
Russia net creditor to Group

CROSS-BORDER 
PAYMENTS1

NET LOCAL 
LOANS2

LOCAL 
DEPOSITS2,3

EXTREME LOSS 
IMPACT CET14

CROSS-BORDER 
EXPOSURE

8.1bn 

7.1bn

>25bn 
c.20 currencies

128bps 

Mar-22

>4.5bn 
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Balance sheet and liquidity profile
Annex

Note: for NSFR preliminary managerial figures

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)

1Q26 
Balance 
Sheet

€902bn

56

103

194

48

Assets

Other Assets

Financial Assets at Amortised Cost

Financial Assets at Fair Value 
& Hedging derivatives

Cash and cash balances
27
41

58

69

102

605

Liabilities

Other liabilities

Insurance Liabilities

Financial liabilities & hedging liabilities

Equity and equity instruments

Debt securities issued

492

58

56

605 Deposits

Loans
Loans 

to customers

Active repos
Loans to banks & 

central banks

Deposits
from customers

Passive repos

Deposits
from banks

500
429

53
19

LIQUIDITY 
PROFILE

LIQUID ASSETS 
c.192bn

LCR  c.140%

NSFR c.125%

Sound and stable 
liquidity profile

RETAIL1  55%

CORPORATE2 45%

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

CUSTOMER 
DEPOSIT MIX

o/w c.155bn
regulatory HQLA 

87%
Loans/deposits

(customer loans and 
deposits excl. repos)
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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

1Q26 avg commercial 
deposits, bn 

vs 4Q25 Gross customer deposits 
rates 1Q26
(vs 4Q25)

Retail1

Corporates2

Italy
Germany
Austria
CEE
Russia

Sight Deposits
Term Deposits
Saving Deposits

Other

-0.4% Q/Q

DEPOSITS FROM CUSTOMERS
(Net of repos and IC - EoP)

492bn
(flat Q/Q)

+0.5% Q/Q

-1.9% Q/Q

+7.3% Q/Q

-2.5% Q/Q

38%

12%

20%

1%

73%

19%

2%

6%

55%45%

Italy

Germany

Austria

CEE

Russia

481Group

184

137

59

98

3

481

+1.3%

+1.7%

-0.2%

+2.9%
at constant FX

-12.2% 
at constant FX

+1.5%

-0.28%
(-1bp)

-1.02% 
(flat) 

-0.75% 
(+8bps)

-1.18%
(flat at constant FX)

-0.50% 
(-36bps at constant FX)

-0.73% 
(flat)

B
Y

 R
E

G
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N
B

Y
 B

U
S

IN
E

S
S

 
S

E
G

M
E

N
T

B
Y

 
P

R
O

D
U

C
T

28%
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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

+4.0% Q/Q

1Q26 avg gross commercial 
performing loans, bn 

395

145

108

58

82

1

vs 4Q25 Gross customer performing 
loan rates 1Q26

(vs 4Q25)

6%
6%

33%

3%11%

40%

Consumer Finance

Overdraft Loans

RE Mortgages

Impaired Loans
S/T Loans
Other ML/T Loans

+1.0% Q/Q

LOANS TO CUSTOMERS
(Net of repos and IC - EoP)

429bn
(+2.3% Q/Q)

+3.0% Q/Q

+1.9%

+2.5%

+2.0%

+2.3%
at constant FX

-13.6% 
at constant FX

+2.2%

3.93%
(+4bps)

3.40% 
(+4bps) 

3.12% 
(+6bps)

4.68%
(flat at constant FX)

9.76% 
(+28bps at constant FX)

3.83% 
(+3bps)

B
Y

 R
E

G
IO

N Italy
Germany
Austria
CEE
Russia

B
Y

 B
U

S
IN

E
S

S
 

S
E

G
M

E
N

T

Retail1

Corporates2

Italy

Germany

Austria

CEE

Russia

Group

B
Y

 
P

R
O

D
U

C
T

35%

14%

19%

0%

30%

34%66%
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LLPs and CoR details
Annex

LLPs, bn

Quarterly pace

LLPs, bn

8

17

1Q25 1Q26

1Q25 2Q25 3Q25 4Q25 1Q26

0.1 0.1 0.1

0.4

0.2

1Q25 1Q26

0.1

0.2

CoR, bps

8 10 10

33

17

1Q25 2Q25 3Q25 4Q25 1Q26

CoR, bps

Quarterly pace

Overlays stock1, bn

Quarterly pace

1.7 1.7 1.7 1.7 1.7

1. On Performing portfolio and Including calibration factor
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Asset quality details
Annex

Note: Gross NPE ratio for Group using EBA definition is 2.2% as of 1Q26 (-0.1 p.p. Q/Q), compared to weighted average of EBA sample banks of 1.8% as of 4Q25 (flat Q/Q)
1. On Performing portfolio and 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
increased Q/Q at 46% on 
book, driven by portfolio 
dynamics

LOW BAD LOANS 
68% of gross NPEs related to 
UTP plus Past Due;
1Q26 net bad loans stable at 
1.3bn and net bad loan ratio 
stable at 0.3% (net bad 
loans/CET1 capital at 3.1%)

Gross NPE 
evolution, bn
Quarterly pace

1Q25 2Q25 3Q25 4Q25 1Q26

11.4 11.7 11.6 12.1 11.9

Gross UTP

Gross Past Due

Gross Bad Loans

2.6% 2.6% 2.6% 2.7% 2.6%

1.4% 1.5% 1.4% 1.6% 1.4%

Gross NPE ratio

Net NPE ratio

47% 45% 45% 44% 46%NPE Coverage ratio

FY20 1Q26

21.2

11.9

−44%

0.9% 1.2% 1.1% 1.3% 0.7%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. On Performing portfolio and Including calibration factor

4Q253Q25 1Q261Q25

2.6% 2.6% 2.6% 2.7% 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: 

445bn

Stage 3

Stage 2

Stage 1

11.0% 10.5% 10.6% 10.4% 10.5%

86.3% 86.9% 86.8% 86.8% 86.9%

o/
w

 G
ro

ss
 N

P
E

Coverage ratio

GROUP GROSS LOANS1 AND PROVISIONS EOP, bn

11

48

374

1Q25

12

46

384

2Q25

12

47

386

3Q25

12

46

384

4Q25

12

48

397

1Q26

434
442 445 442

457

2Q255 5 5 5 5

4 4 4 3 3

46.9% 45.4% 45.4% 44.0% 45.8%

6.1% 5.9% 5.6% 5.6% 5.4%

0.2% 0.2% 0.2% 0.2% 0.2%

Including c. 1.7bn 
of overlays1



36

End notes
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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 1Q26 versus 4Q25)

Delta 1Q/1Q (or Y/Y) means:  current quarter of the current year versus the same quarter of the previous year (in this presentation equal to 1Q26 versus 1Q25)
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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 

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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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 calculation 

Net Profit after Capital 
Charges

Net Profit as defined above +  AT1 charge (allocation of cost of Coupons for AT1 issuance) + Group T2/SP/SNP charge (allocation of T2, SP, SNP issuances cost to 
meet Group Regulatory Capital Requirements)  - local iMREL costs (sterilization of cost over Euribor 3 months for Local issuances for regulatory requirements of T2 
and SNP). Used as numerator for RoAC calculation only

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 BoP
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Main definitions

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

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

RoAC Annualized ratio between (i) Net profit after Capital Charges plus Excess Capital Charge (calculated on T1) over (ii) Allocated capital

RoTE (i) Net Profit after AT1/Cashes, as defined before, over (ii) average Accounting tangible equity (equal to Shareholders' equity – Goodwill – Intangible – HFS 
intangible – AT1 ) – Cashes – accrued dividends and buybacks

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.

This document does not constitute, and shall not be construed as, an "investment recommendation" 
within the meaning of Article 3(1)(35) and Article 20 of Regulation (EU) No 596/2014 of the European 
Parliament and of the Council of 16 April 2014 on market abuse (the "MAR"), as supplemented by 
Commission Delegated Regulation (EU) 2016/958 of 9 March 2016. In particular, the information 
contained herein does not constitute and shall not be interpreted as a recommendation, suggestion, 
or inducement — explicit or implicit — to buy, sell, subscribe for, exchange, redeem, retain or 
underwrite any financial instrument or to engage in any investment strategy, and is not intended to 
influence, and should not influence, any person's decision in relation to any financial instrument 
within the scope of MAR

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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Disclaimer
IMPORTANT: Please read the following before continuing. The following applies to this 
document (the “Information”), which has been prepared by UniCredit S.p.A. (the 
“Company” and, together with its subsidiaries, the “Group”) solely for information 
purposes and independently of UniCredit’s decision to launch a voluntary tender offer 
(the “Offer”) on all the ordinary shares of Commerzbank Aktiengesellschaft 
(“Commerzbank”). 

The Information is solely for discussion and feedback purposes and must not be relied 
upon for any purpose. It does not purport to contain all information required to evaluate 
the Company or the Group or Commerzbank and/or its financial position. The 
Information does not constitute a recommendation regarding any securities of the 
Company or any other member of the Group or Commerzbank.

This document does not constitute, and shall not be construed as, an "investment 
recommendation" within the meaning of Article 3(1)(35) and Article 20 of Regulation 
(EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 on 
market abuse (the "MAR"), as supplemented by Commission Delegated Regulation (EU) 
2016/958 of 9 March 2016. In particular, the information contained herein does not 
constitute and shall not be interpreted as a recommendation, suggestion, or inducement 
— explicit or implicit — to buy, sell, subscribe for, exchange, redeem, retain or 
underwrite any financial instrument or to engage in any investment strategy, and is not 
intended to influence, and should not influence, any person's decision in relation to any 
financial instrument within the scope of MAR.

This document is not, and should not be construed as, a prospectus or offering 
document, and has not been reviewed or approved by any regulatory or supervisory 
authority. The Information does not constitute or form part of, and should not be 
construed as an offer for sale or subscription of or a solicitation or invitation of any offer 
to subscribe for or purchase any securities of the Company or any other member of the 
Group or Commerzbank or any other entity in any jurisdiction, and nothing contained 
therein shall form the basis of or be relied on in connection with any contract or 
commitment whatsoever, in particular, it must not be used in making any investment 
decision. Any decision to tender Commerzbank shares should be solely based on 
information contained in the offer document that will be published in due time by the 
Company which would supersede the Information in its entirety.

No representation, warranty or undertaking, express or implied, is made by the Company 
or any of its of their respective directors, officers, employees, advisors or agents 
(“Representatives”) or any other person as to, and no reliance should be placed on, the 
fairness, accuracy, completeness or correctness of the Information or the opinions 
contained therein or any other statement made or purported to be made in connection 
with the Company or the Group or Commerzbank, for any purpose whatsoever, including 

but not limited to any investment considerations. No responsibility, obligation or liability 
whatsoever, whether arising in tort, contract or otherwise, is or will be accepted by the 
Company or any of its Representatives or any other person for any loss, cost or damage 
howsoever arising from any use of the Information, or for information or opinions or for 
any errors, omissions or misstatements contained therein or otherwise arising in 
connection therewith. Any action or initiative described in the Information shall be 
submitted to the Company’ corporate bodies for assessment and final decision (if and) 
when appropriate depending on the further development of the circumstances.

The Information is indicative, preliminary in nature, subject to change, updating, 
correction and amendment, does not purport to be comprehensive and is qualified in its 
entirety by the information contained in the offering documents to be prepared by the 
Company in the future in connection with the Offer. 

The Information contains views, beliefs and opinions of the Company and its 
management and such Information may constitute or include forward-looking 
statements. Forward-looking statements are statements that are not historical facts and 
may be identified by words such as “plans”, “targets”, “aims”, “believes”, “expects”, 
“anticipates”, “intends”, “estimates”, “will”, “may”, “continues”, “should” and similar 
expressions. These forward-looking statements reflect, at the time made, the Company’s 
beliefs, intentions and current targets/aims concerning, among other things, the 
Company’s or the Group’s results of operations, financial condition, liquidity, prospects, 
growth and strategies, as well as the Group’s view on Commerzbank’s financial 
potential, which is highly preliminary, speculative, and represent an "outside-in" 
perspective (i.e., is solely based on publicly available information with regard to 
information relating Commerzbank and without having had the benefit of any direct 
interaction, due diligence or otherwise). Forward- looking statements include statements 
regarding: objectives, goals, strategies, outlook and growth prospects; future plans, 
events or performance and potential for future growth; liquidity, capital resources and 
capital expenditures; economic outlook and industry trends; developments of the 
Company’s or the Group’s markets; the impact of regulatory initiatives; and the strength 
of the Company’s or any other member of the Group’s competitors. Forward-looking 
statements involve risks and uncertainties because they relate to events and depend on 
circumstances that may or may not occur in the future. The forward-looking statements 
in the Information are based upon various assumptions, many of which are based, in 
turn, upon further assumptions, including without limitation, management’s 
examination of historical operating trends, data contained in the Company’s records 
(and those of other members of the Group) and other data available from third parties. 
Although the Company believes that its beliefs and these assumptions were reasonable 
when made, these assumptions are inherently subject to significant known and 
unknown risks, uncertainties, contingencies and other important factors which are 
difficult or impossible to predict and are beyond its control. There are a variety of factors 

that may cause actual results and performance to be materially and potentially 
adversely 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. No representation or warranty is made that any of these 
opinions, beliefs and forward-looking statements or forecasts will come to pass or that 
any forecast result will be achieved. Undue influence should not be given to, and no 
reliance should be placed on, any forward-looking statement. No statement in the 
Information is intended to be nor may be construed as a profit forecast.

To the extent available, the industry, market and competitive position data contained in 
the Information come from official or third party sources. Third party industry 
publications, studies and surveys generally state that the data contained therein have 
been obtained from sources believed to be reliable, but that there is no guarantee of the 
accuracy or completeness of such data. While the Company believes that each of these 
publications, studies and surveys has been prepared by a reputable source, none of the 
Company, or any of their respective Representatives has independently verified the data 
contained therein. In addition, certain of the industry, market and competitive position 
data contained in the Information come from the Company’s own internal research and 
estimates based on the knowledge and experience of the Company’s management in 
the markets in which the Company and the other members of the Group operate. While 
the Company believes that such research and estimates are reasonable, they, and their 
underlying methodology and assumptions, have not been verified by any independent 
source for accuracy or completeness and are subject to change and correction without 
notice. Accordingly, reliance should not be placed on any of the industry, market or 
competitive position data contained in the Information.

The Company does not expect or intend to register any securities that it may offer under 
the U.S. Securities Act of 1933, as amended (the “Securities Act”), or to conduct a public 
offering of any securities in the US and the securities of the Company have not been and 
will not be registered under the Securities Act and any such securities may not be 
offered, sold or delivered within or into the United States, except pursuant to an 
applicable exemption from, or in a transaction not subject to, the registration 
requirements of the Securities Act. Any offer, if made, will be made in compliance with 
applicable US laws and regulations, including Section 14(e) and Regulation 14E under 
the Exchange Act. This document has not been approved or disapproved by the US 
Securities and Exchange Commission, any state securities commission in the United 
States or any other US regulatory authority, nor have such authorities approved or 
disapproved or passed judgement upon the fairness or the merits of any statements 
made in this document, or determined if the information contained in this document is 
adequate, accurate or complete. Any representation to the contrary is a criminal offense 
in the United States.
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