
  We are focused on 
sustainable business 
growth, based on ethics 
and respect, to ensure 
UniCredit remains a 
pan-European winner.

 Jean Pierre Mustier
 Chief Executive Officer
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Dear Stakeholders,
Thank you for your valuable, ongoing support. 
We have closed a second, successful year of 
our Transform 2019 strategic plan. UniCredit is 
a solid bank with strong capital ratios and an 
unstinting focus on value creation for all of its 
stakeholders through innovative commercial 
actions, digital transformation, enhanced risk 
management, transparent corporate governance 
and key social impact banking initiatives - 
based on ethics and respect. For us this means 
doing the right thing.

As the banking industry continues to evolve, 
UniCredit will stay focused on "what matters" 
- the changing needs of our customers - to 
protect the value of our business and ensure 
sustainability. 

Our strategy is One Bank, One UniCredit: we 
are and will remain a simple, successful, pan 
European commercial bank, with a fully plugged 
in CIB, delivering a unique Western, Central and 
Eastern European network to our extensive and 
growing client franchise.

The combined energy, commitment and hard 
work of all UniCredit team members is what 
allows us to deliver tangible results. We confirm 
our Transform 2019 targets: net profit target of 
4.7 billion Euro and a RoTE of above 9 per cent, 
with our Group Core RoTE above 10 per cent.

We will maintain a strong capital position by 
generating solid profits and ensure we have a 
comfortable MDA buffer. Our CET1 capital ratio 
is fully loaded and compliant with all regulatory 
requirements. The UniCredit Group fared well 
in the EBA stress test results, with one of the 
highest CET1 ratios compared to Eurozone peers. 

In terms of asset quality, we have decisively 
continued to de-risk our balance sheet, 
completing the final phase of Project FINO. 
Our disciplined risk management strategy is 
ensuring improved asset quality as well as high 
quality origination across the Group. We are 
fully on track for the accelerated rundown of 
our Non Core portfolio, brought forward by four 
years to 2021.

We are leveraging on digitalisation to transform 
our operating model, with an improved cost 
reduction. We will continue to enhance the 
customer experience through simpler processes, 
ensuring greater efficiency and effectiveness.

We continue to maximise commercial bank 
value thanks to a renewed and dynamic focus 
on our clients, pursuing a multichannel strategy 
with best-in-class products and services. Our 
CIB is fully plugged into the Group’s strong 
commercial banking and focused on supporting 
the real economy.

Finally, I extend a warm welcome to Fabrizio 
Saccomanni, our new Chairman. Fabrizio's 
significant experience in international monetary 
and financial cooperation, particularly in terms 
of supervisory and regulatory knowhow, brings 
great value to our Group. 

Together we have started to actively prepare for 
the next strategic cycle. We will focus on the 
development of our business activities and the 
continued optimisation of our processes, while 
providing all colleagues with a best in class 
work environment and experience, to continue 
to attract the right people. This begins with an 
even more energised leadership team, and a 
changed leadership structure, that will bring this 
new strategy to fruition.

We will keep working hard to ensure that 
UniCredit remains a true pan-European winner.

Sincerely,

Jean Pierre Mustier
Chief Executive Officer

UniCredit S.p.A.


