
 

 

            
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Basel 3 Pillar 3 
Disclosure as at 31 March 2026 

 





This is an English translation of the original Italian document “Terzo Pilastro di Basilea 3 Informativa al pubblico al 31 marzo 2026”. In cases of conflict 
between the English language document and the Italian document, the interpretation of the Italian language document prevails. The Italian original is 
available on group.intesasanpaolo.com. This document contains certain forward-looking statements (projections, objectives, estimates and forecasts) 
reflecting the Intesa Sanpaolo management’s current views with respect to certain future events. Forward-looking statements (projections, objectives, 
estimates and forecasts) are generally identifiable by the use of the words “may,” “will,” “should,” “plan,” “expect,” “anticipate,” “estimate,” “believe,” “intend,” 

“project,” “objective”, “goal”, “target” or the negative of these words or other variations on these words or comparable terminology. These forward-looking 
statements include, but are not limited to, all statements other than statements of historical facts, including, without limitation, those regarding Intesa 
Sanpaolo’s future financial position and results of operations, strategy, plans, objectives, goals, targets and future developments in the markets where 
Intesa Sanpaolo participates or is seeking to participate. 
Due to such uncertainties and risks, readers are cautioned not to place undue reliance on such forward-looking statements as a prediction of actual results. 
The Intesa Sanpaolo Group’s ability to achieve its projected objectives or results is dependent on many factors which are outside management’s control. 
Actual results may differ materially from (and be more negative than) those projected or implied in the forward-looking statements. Such forward-looking 
statements involve risks and uncertainties that could significantly affect expected results and are based on certain key assumptions. 
All forward-looking statements included herein are based on information available to Intesa Sanpaolo as of the date of approval of this document. Intesa 
Sanpaolo undertakes no obligation to update publicly or revise any forward-looking statement, whether as a result of new information, future events or 
otherwise, except as may be required by applicable law. All subsequent written and oral forward-looking statements attributable to Intesa Sanpaolo or 
persons acting on its behalf are expressly qualified in their entirety by these cautionary statements. 
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Introduction 
 
 
 
 

Notes to the Basel 3 Pillar 3 disclosure  
With effect from 1 January 2014, the reforms of the accord by the Basel Committee (“Basel 3”) were implemented in the EU 
legal framework. Their aim is to improve the banking sector’s ability to absorb shocks arising from financial and economic stress, 
whatever the source, improve risk management and governance, and increase banks’ transparency and disclosures. In doing 
so, the Committee maintained the approach founded on three Pillars, underlying the previous capital accord, known as “Basel 
2”, supplementing and strengthening it to increase the quantity and quality of intermediaries’ available capital as well as 
introducing counter-cyclical regulatory instruments, provisions on liquidity risk management and financial leverage containment. 
In particular, with promoting market discipline, Pillar 3 identifies a set of public disclosure obligations relating to: 1) capital 
adequacy; 2) the composition of regulatory capital and the methods used by banks to calculate their capital ratios; 3) liquidity 
risk; and 4) leverage, as well as exposure to risks (credit, counterparty, market, operational and ESG) and the general 
characteristics of the related management and control systems. 
 
That said, the content of “Basel 3” was incorporated into two EU legislative acts: 

− Regulation (EU) 575/2013 of 26 June 2013 (Capital Requirements Regulation - CRR), as amended (illustrated 
hereinafter), applicable from 1 January 2014, which governs the prudential supervision requirements of Pillar 1 and public 
disclosure requirements (Pillar 3); 

− Directive 2013/36/EU of 26 June 2013 (CRD, Capital Requirement Directive) as amended, which, among other things, 
deals with the access to the activity of credit institutions, freedom of establishment, freedom to provide services, supervisory 
review process, and additional capital buffers. 

On 7 June 2019, following the publication in the Official Journal of the European Union of Regulation (EU) 2019/876 (CRR2), 
which was part of the broader package of regulatory reforms, also referred to as the Risk Reduction Measures (RRM), which 
also include the CRD V (Capital Requirements Directive), the BRRD II (Banking Recovery and Resolution Directive) and the 
SRMR II (Single Resolution Mechanism Regulation), significant changes were introduced to the EU framework established by 
the two above-mentioned regulations. 
On 19 June 2024, Regulation (EU) 2024/1623 (also known as CRR3) which, in transposing the principles of Basel IV into 
European law, amending Regulation (EU) 575/2013 as regards requirements for credit risk, credit valuation adjustment risk, 
operational risk, market risk and the output floor was published in the Official Journal of the European Union. The most 
significant amendments introduced by the new regulatory framework are applicable from 1 January 2025. 
EU legislation is complemented by the provisions issued by the Bank of Italy, in particular with Circular 285 of 
17 December 2013, as subsequently amended, which contains the prudential supervision regulations applicable to Italian banks 
and banking groups, reviewed and updated to adjust the internal regulations to the new elements of the international regulatory 
framework, with special reference to the new regulatory and institutional structure of banking supervision of the European Union 
and taking into account the needs detected while supervising banks and other intermediaries. 
 
The public disclosure by institutions (Pillar 3) is therefore directly governed by: 

− CRR, Part Eight “Disclosure by Institutions” (Articles 431-455), as amended by Regulation (EU) 2024/1623 (CRR 3), 
applicable from 1 January 2025; 

− the Regulations of the European Commission that transpose the regulatory or implementing technical standards drawn 
up by the EBA. Specifically, we highlight the importance of Commission Implementing Regulation (EU) 2024/3172 of 
31 December 2024, applicable from 1 January 2025, replacing Commission Implementing Regulation (EU) 2021/637, 
illustrated hereinafter;  

− the Directive 2014/59/EU of 15 May 2014 (BRRD, Banking Recovery and Resolution Directive), as amended, 
establishing a framework for the recovery and resolution of credit institutions and investment firms; 

− the Guidelines issued by the EBA – in line with the mandate entrusted to it by Regulation (EU) 1093/2010 establishing 
the Authority – for the purpose of establishing uniform templates for the publication of various types of information. 

 
In line with the new regulatory framework introduced by CRR3, Commission Implementing Regulation (EU) 2024/3172 was 
published on 31 December 2024 in the Official Journal of the European Union, laying down implementing technical standards 
for the application of the provisions regarding the disclosure of information referred to in Titles II and III of Part Eight of the CRR. 
That Implementing Regulation, applicable from 1 January 2025, amends several disclosure models to reflect the regulatory 
changes introduced by the CRR3 and repeals the previous Commission Implementing Regulation (EU) 2021/637 – which had 
included in the disclosure the changes introduced in 2019 by Regulation (EU) 2019/876 (CRR2) – with the exception of the 
provisions regarding disclosure on market risk, which shall apply until 31 December 2026. The main regulatory changes that 
entail changes to the existing models for disclosure rather than the introduction of new models are the following, merely by way 
of example: i) the introduction of the output floor mechanism, common to all the risk types, which involves applying a minimum 
floor to the RWA values calculated using internal models, to limit the potential deviation of these values to 72.5% (fully phased 
in) of the RWAs that would be determined using the standardised approach; ii) the inclusion of more detailed disclosure on the 
classes of exposure in the standardised approach; iii) the limits introduced to the internal models approach (IRB) for certain 
classes of exposure in order to calculate credit risk requirements; iv) the adoption of a single new standardised approach to 
calculate the operational risk requirement; v) the changes made to the methods for calculating CVA risk; vi) the changes 
introduced in the regulatory framework for calculating the own funds requirements for market risk (Fundamental Review of 
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Trading Book – FRTB) applicable starting on 1 January 20271 in line with the postponement of the framework; and vii) the 
provision of temporary prudential treatment for exposures in crypto-assets. In line with the further deferral of the initial application 
of the FRTB, on 26 March 2026 Implementing Regulation (EU) 2026/722 was published in the Official Journal of the European 
Union, amending Implementing Regulation (EU) 2024/3172 to extend the application until 31 December 2026 of the disclosure 
requirements on the use of the standardised approach and alternative internal models for market risk under the previous 
Regulation (Implementing Regulation 2021/637). 

The new Commission Implementing Regulation (EU) 2024/3172 also endorses the models of disclosure and related instructions 
previously introduced by both Commission Implementing Regulation (EU) 2022/2453 and Commission Implementing 
Regulation (EU) 2022/631, both amending the previous Commission Implementing Regulation (EU) 2021/637, and developed 
to fulfil the disclosure obligations set out in Article 449(a) of the CRR, which requires large institutions that have issued securities 
in a regulated market of any Member State to publish information regarding ESG risk, including physical risks and transition 
risks, as well as Article 448 CRR (paragraph 1, points a) and b)), relating to the disclosure on exposures to interest rate risk on 
positions not included in the trading book (IRRBB – Interest Rate Risk in the Banking Book). With specific regard to the 
disclosure obligations related to ESG risks, on 22 August 2025 the EBA completed the public consultation launched on 
22 May 2025 regarding the draft amendment (EBA/ITS/2025/07) to Implementing Regulation (EU) 2024/3172 concerning the 
disclosure obligations required by Pillar 3. The proposed amendments include a simplification of the obligations for large listed 
institutions, also thanks to a direct reference to Regulation (EU) 2020/852 (Taxonomy Regulation). These proposed 
amendments, which have arisen in the context of simultaneous changes to the EU Taxonomy – closely linked to the ESG 
disclosure – are accompanied by transitional provisions, such as the suspension of Templates 6-10 relating to the Green Asset 
Ratio (GAR) until the new templates come into force on 31 December 2026. To this end, on 6 August, the EBA published a no 

action letter2 addressed to the competent authorities which, for large institutions listed on regulated markets, formalises the 
indication not to prioritise the application of the obligation to disclose or collect both the GAR templates (Templates 6-10), and 
the related information contained in Templates 1 and 4 (columns “of which environmentally sustainable - CCM”), until the date 
of application of the new EBA ITS scheduled for 31 December 2026. In line with this guidance, the Intesa Sanpaolo Group has 
suspended the publication of the GAR templates and related information from 30 June 2025.  

Additionally, in accordance with Implementing Regulation (EU) 2021/763 as amended, from 30 June 2024 the Intesa Sanpaolo 
Group has published the disclosure relating to the Minimum Requirement for Own Funds and Eligible Liabilities (MREL) 
established by Directive 2014/59/EU (Bank Recovery and Resolution Directive – BRRD). 

In line with the goal of facilitating the application of the disclosure requirements by institutions and strengthen their consistency 
and comparability – previously pursued at the time of issue of the Commission Implementing Regulation (EU) 2021/637 – the 
EBA revised the mapping tool, the file made available to institutions to reconcile most of the quantitative public disclosure 
templates with those in the prudential supervisory reports.  

With the goal of improving the transparency and comparability of Pillar 3 disclosure, using specific IT solutions composed of 
exchanges of structured data and automated valuation methods capable of also guaranteeing greater efficiency in managing 
and publishing prudential disclosure, the initiative begun by the EBA, directly mandated by Article 434(a) of the CRR3 - the 
Pillar 3 Data Hub (P3DH) - aimed at centralising prudential disclosures in a single electronic access point on the EBA’s website 
is being finalised. Based on the timeline set by the EBA, there was a gradual transition to this new system that required its 
adoption by large institutions (including the Intesa Sanpaolo Group) and other institutions from 30 June 2025 – the first reference 
date for Pillar 3 disclosure – followed by small and non-complex institutions from 31 December 2025. Alongside the official 
launch of the new platform, the EBA issued the “Pillar 3 Data Hub User Guide” in January 2026 to assist large institutions and 
other institutions throughout the required process for submitting information to the hub. The published Implementing Regulation 
(EU) 2026/722 referred to above, also introduced detailed provisions regarding the new centralised data-exchange mechanism 
for disclosures via the EBA’s Single Access Point (P3DH). This applies specifically to institutions other than small and 
non-complex entities, in line with the two-phase proportionality approach adopted by the EBA. 

With regard to the Pillar 3 provisions established by the EBA through the Guidelines, reference should be made to 
EBA/GL/2014/14 on the materiality, proprietary and confidentiality and frequency of Pillar 3 disclosures, under Articles 432(1) 
and (2) and 433 CRR. 

1 Delegated Regulation (EU) 2025/1496, published on 19 September 2025, further postpones the initial application date of the FRTB framework to 

1 January 2027. Until that date, banks will continue to calculate market risk requirements and disclose information in accordance with current regulations. 
2 This publication is envisaged by Article 9c of Regulation (EU) 1093/2010 (which sets out and regulates the functions and powers of the European Banking

Authority), and establishes that in exceptional circumstances the authority may publish a no action letter in cases where the absence of implementing or 
delegated acts generates legal uncertainty. 
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Lastly, for information on the impacts for the Intesa Sanpaolo Group of the military conflict between Russia and Ukraine and 
the new military conflict in the Middle East, see the information provided in the Group’s Interim Statement as at 31 March 2026. 
 
 

 * * * * * * 
 
In accordance with the above-mentioned provisions, this document has been prepared on a consolidated basis with reference 
to a “prudential” scope of consolidation, essentially corresponding to the definition of Banking Group for Regulatory purposes 
(integrated by the proportional consolidation of the jointly controlled entities). 
 
Compared to 31 December 2025, there were no significant changes in the scope of line-by-line consolidation. The only change 
of note was the above-mentioned amendment to the consolidation method for NEVA SGR (from the equity method to line-by-line 
consolidation, effective from 1 January 2026), following the surpassing of the materiality threshold in terms of total assets, which 
also affected the prudential scope of consolidation. 
 
With regard to the Ukrainian subsidiary Pravex Bank, given the continuing critical situation in the city of Kyiv (where the 
subsidiary is headquartered) it was decided – with a view to containing “operational” risk – that it was best to consolidate the 
Ukrainian bank’s figures by means of the accounting values as at 31 December 2025. As at 31 March 2026, the balance sheet 
and income statement results of Pravex were included based on a consolidation package, drawn up in compliance with the 
IAS/IFRSs, as set out in the Group Accounting Policies, related to 31 December 2025, using the exchange rate as at 
31 March 2026 for conversion into Euro.  
The decision to use the data as at 31 December 2025 for the line-by-line consolidation of Pravex, also taken in light of the 
(further confirmed) low materiality of the subsidiary, and motivated by objective operational restrictions, is also based on the 
indications in IFRS 10, though for specific cases. 
 
In line with the related supervisory reports, the comparative data relating to previous periods were not restated to take account 
of the changes in the scope of consolidation. 
 
In accordance with Articles 433 and 434 of the CRR, banks publish the Pillar 3 Disclosures required by European regulations 
at the same time as the financial statements or as soon as possible after that date. The frequency of publication of disclosures 
by large institutions (the category the Intesa Sanpaolo Group belongs to) is specifically regulated by Article 433a CRR 
(“Disclosures by large institutions”). 
 
In relation to the scope of application of the provisions of the CRR, which refers – as previously indicated – to a “prudential” 
consolidation scope, and the provisions of the CRR, this document does not illustrate all the types of risk that the Intesa 
Sanpaolo Group is exposed to. For more details, see the Group’s Interim Statement as at 31 March 2026 and 2025 Annual 
Report. 
 
All the amounts reported in this disclosure, unless otherwise specified, are stated in millions of euro.  
 
The preparation of the Pillar 3 disclosure on capital adequacy, risk exposure and the general characteristics of the related 
management and control systems of Intesa Sanpaolo is governed, in compliance with the applicable regulations, by the 
“Guidelines on the disclosure of Financial information to the Market”, approved by the Board of Directors. The governance of 
the Pillar 3 disclosure requires the Chief Risk Officer to ensure that the risk information provided therein complies with the 
prudential regulation and is consistent with Group risk management guidelines and policies and with the measurement and 
control of the Group’s exposure to the different risk categories. 
 
Furthermore, as a public disclosure, the document is accompanied by the declaration of the Manager responsible for preparing 
the Company’s financial reports, pursuant to paragraph 2 of Article 154-bis of the Consolidated Law on Finance, which confirms 
that the accounting information contained in the document corresponds to the supporting documentation, ledgers and other 
accounting records. 
The preparation of Financial Disclosures to the Market is one of the processes subject to assessment under the Group 
“Administrative, Financial and Sustainability Governance Guidelines”, which were also approved by the Board of Directors. 
 
Lastly, as required by the G-SIBs assessment exercise conducted by the EBA, the Group’s website publishes information, upon 
the required deadlines, on the value of the indicators of global systemic importance (Governance\Risk management Section of 
the website: “Assessment methodology indicators to identify the global systemically important banks”). 
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Key metrics template (EU KM1 Reg. 2024/3172) 
In accordance with the requirements of Article 447 (Disclosure of key metrics), the table below reports the key capital and risk 
measures for the Intesa Sanpaolo Group.  

(millions of euro) 

31.03.2026 31.12.2025 30.09.2025 30.06.2025 31.03.2025 

Available own funds (amounts) 

1 Common Equity Tier 1 (CET1) capital 40,701 40,854 40,167 40,018 39,634 

2 Tier 1 capital 49,618 48,522 47,835 47,686 47,185 

3 Total capital 58,960 58,041 56,704 57,227 56,370 

Risk-weighted exposure amounts 

4 Total risk exposure amount 313,516 310,201 306,097 308,508 304,636 

4a Total risk exposure pre-floor 313,516 310,201 306,097 308,508 304,636 

Capital ratios (as a percentage of risk-weighted exposure amount) 

5 Common Equity Tier 1 ratio (%) 12.98% 13.17% 13.12% 12.97% 13.01% 

5a Not applicable 

5b Common Equity Tier 1 ratio considering unfloored TREA (%) 12.98% 13.17% 13.12% 12.97% 13.01% 

6 Tier 1 ratio (%) 15.83% 15.64% 15.63% 15.46% 15.49% 

6a Not applicable 

6b Tier 1 ratio considering unfloored TREA (%) 15.83% 15.64% 15.63% 15.46% 15.49% 

7 Total capital ratio (%) 18.81% 18.71% 18.53% 18.55% 18.50% 

7a Not applicable 

7b Total capital ratio considering unfloored TREA (%) 18.81% 18.71% 18.53% 18.55% 18.50% 

Additional own funds requirements to address risks other than the risk of excessive leverage (as a percentage of risk-weighted exposure amount) 

EU 7d 
Additional own funds requirements to address risks other than the risk of 
excessive leverage (%) 1.65% 1.50% 1.50% 1.50% 1.50% 

EU 7e of which: to be made up of CET1 capital (percentage points) 0.93% 0.84% 0.84% 0.84% 0.84% 

EU 7f of which: to be made up of Tier 1 capital (percentage points) 1.24% 1.13% 1.13% 1.13% 1.13% 

EU 7g Total SREP own funds requirements (%) 9.65% 9.50% 9.50% 9.50% 9.50% 

Combined buffer and overall capital requirement (as a percentage of risk-weighted exposure amount) 

8 Capital conservation buffer (%) 2.50% 2.50% 2.50% 2.50% 2.50% 

EU 8a 
Conservation buffer due to macro-prudential or systemic risk identified at the 
level of a Member State (%) - - - - - 

9 Institution specific countercyclical capital buffer (%) 0.31% 0.31% 0.29% 0.28% 0.28% 

EU 9a Systemic risk buffer (%) 0.43% 0.43% 0.45% 0.45% 0.22% 

10 Global Systemically Important Institution buffer (%) - - - - - 

EU 10a Other Systemically Important Institution buffer (%) 1.25% 1.25% 1.25% 1.25% 1.25% 

11 Combined buffer requirement (%) 4.49% 4.49% 4.49% 4.48% 4.25% 

EU 11a Overall capital requirements (%) 14.14% 13.99% 13.99% 13.98% 13.75% 

12 CET1 available after meeting the total SREP own funds requirements (%) 7.55% 7.83% 7.78% 7.63% 7.67% 

Leverage ratio 

13 Total exposure measure 858,894 831,920 824,144 823,751 824,130 

14 Leverage ratio (%) 5.78% 5.83% 5.80% 5.79% 5.73% 

Additional own funds requirements to address the risk of excessive leverage (as a percentage of total exposure measure) 

EU 14a 
Additional own funds requirements to address the risk of excessive leverage 
(%) - - - - - 

EU 14b of which: to be made up of CET1 capital (percentage points) - - - - - 

EU 14c Total SREP leverage ratio requirements (%) 3.00% 3.00% 3.00% 3.00% 3.00% 

Leverage ratio buffer and overall leverage ratio requirement (as a percentage of total exposure measure) 

EU 14d Leverage ratio buffer requirement (%) - - - - - 

EU 14e Overall leverage ratio requirement (%) 3.00% 3.00% 3.00% 3.00% 3.00% 

Liquidity Coverage Ratio 

15 Total high-quality liquid assets (HQLA) (Weighted value -average) 117,431 117,295 117,375 118,311 119,351 

EU 16a Cash outflows - Total weighted value 107,868 106,849 105,372 104,360 103,580 

EU 16b Cash inflows - Total weighted value 23,127 22,731 22,642 22,672 22,546 

16 Total net cash outflows (adjusted value) 84,741 84,118 82,730 81,688 81,034 

17 Liquidity coverage ratio (%) 138.7% 139.6% 141.9% 145.0% 147.4% 

Net Stable Funding Ratio 

18 Total available stable funding 511,515 510,453 507,627 509,126 510,762 

19 Total required stable funding 424,040 418,245 415,899 419,400 421,771 

20 NSFR ratio (%) 120.6% 122.0% 122.1% 121.4% 121.1% 

With regard to the above table, see the comments at the bottom of the table EU OV1 (in the following section Capital 
requirements) for more details on the change in risk-weighted exposure (RWEA) and the section on Own Funds for more details 
on their movements and the section relating to Liquidity Risk for further details on that topic. 
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Own funds 

 
 
 
 

Qualitative disclosure 
 

Introduction 
As previously mentioned, the harmonised rules for banks and investment companies contained in Directive 2013/36/EU (CRD) 
and in Regulation (EU) 575/2013 (CRR), as subsequently amended3, which transpose the banking supervision standards 
defined by the Basel Committee on Banking Supervision (the Basel Framework) into European Union laws, became applicable 
from 1 January 2014. 
 
The above provisions have been incorporated into the following two regulations: 
‒ Bank of Italy Circular 285: “Supervisory regulations for banks” which renders the above-mentioned provisions operational; 
‒ Commission Implementing Regulation (EU) 2024/3117 laying down implementing technical standards for the application 

of Regulation (EU) 575/2013 with regard to supervisory reporting of institutions and repealing Commission Implementing 
Regulation (EU) 2021/451. 

These provisions are also supplemented by the European Commission Delegated Regulations and the ECB Decisions on the 
definition of Own Funds, listed below: 
‒ Commission Delegated Regulation (EU) 342/2014 of 21 January 2014, supplementing Directive 2002/87/EC of the 

European Parliament and of the Council and Regulation (EU) 575/2013 of the European Parliament and of the Council 
with regard to regulatory technical standards for the application of the calculation methods of capital adequacy 
requirements for financial conglomerates;  

‒ Commission Delegated Regulation (EU) 241/2014 of 7 January 2014, as amended, supplementing Regulation (EU) 
575/2013 of the European Parliament and of the Council with regard to regulatory technical standards on requirements for 
own funds and eligible liabilities for institutions; 

‒ Commission Delegated Regulation (EU) 2016/101 of 26 October 2015 supplementing Regulation (EU) 575/2013 of the 
European Parliament and of the Council with regard to regulatory technical standards for prudent valuation; 

‒ Decision No. 2015/656 of the European Central Bank of 4 February 2015 on the conditions under which credit institutions 
are permitted to include interim or year-end profits in Common Equity Tier 1 capital; 

‒ Regulation (EU) 2019/630 of the European Parliament and of the Council of 17 April 2019 amending Regulation (EU) 
575/2013 as regards minimum loss coverage for non-performing exposures; 

‒ Commission Delegated Regulation (EU) 2020/2176 of 12 November 2020 amending Commission Delegated Regulation 
(EU) 241/2014 as regards the deduction of software assets from Common Equity Tier 1 items. 

 
This regulatory framework requires that Own Funds (or regulatory capital) are made up of the following tiers of capital: 
‒ Tier 1 Capital, in turn composed of: 

o Common Equity Tier 1 Capital (CET1); 
o Additional Tier 1 Capital (AT1); 

‒ Tier 2 Capital (T2). 
 
Tier 1’s predominant element is Common Equity, mainly composed of equity instruments (e.g. ordinary shares net of treasury 
shares), share premium reserves, retained earnings reserves, undistributed income for the period, valuation reserves, eligible 
minority interests, net of the deducted items.  
In order to be eligible for Common Equity, the equity instruments issued must guarantee absorption of losses on going concern, 
by satisfying the following characteristics: 
‒ maximum level of subordination; 
‒ option for suspending the payment of dividends/coupons at the full discretion of the issuer and in a non-cumulative manner; 
‒ unredeemability; 
‒ absence of redemption incentives. 
At present, with reference to the Intesa Sanpaolo Group, no equity instrument other than ordinary shares is eligible for inclusion 
in Common Equity. 
A number of prudential filters are also envisaged with effects on Common Equity: 
‒ filter on profits associated with future margins deriving from securitisations; 
‒ filter on cash flow hedge (CFH) reserves; 
‒ filter on profits or losses on liabilities designated at fair value (derivatives or otherwise) associated with changes in own 

credit risk (DVA); 
‒ adjustments to fair value assets associated with the “prudent valuation”. 
  

 
3 The amendments include the new Regulation (EU) No 2024/1623 (also known as CRR3), already described in the Introduction to this document, and 

Directive no. 2024/1619 (also known as CRDVI). 
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The regulation also envisages a series of elements to be deducted from Common Equity Tier 1: 
‒ losses for the current year; 
‒ goodwill, intangible assets and residual intangible assets; 
‒ deferred tax assets (DTA) associated with future income not deriving from temporary differences (e.g. DTA on losses 

carried forward);  
‒ expected losses exceeding total credit risk adjustments (the shortfall reserve) for exposures weighted according to 

IRB approaches; 
‒ net assets deriving from defined benefit plans; 
‒ direct, indirect or synthetic holdings of the entity in Common Equity Tier 1 Capital instruments; 
‒ exposures for which it is decided to opt for deduction rather than a 1,250% weighting among RWA; 
‒ non-significant investments in CET1 instruments issued by companies operating in the financial sector (less the amount 

exceeding the thresholds envisaged in the regulations);  
‒ deferred tax assets (DTA) that rely on future profitability and arise from temporary differences (deducted for the amount 

exceeding the thresholds envisaged in the regulation); 
‒ significant investments in CET1 instruments issued by companies operating in the financial sector (deducted for the amount 

exceeding the thresholds envisaged in the regulation); 
‒ the applicable amount of insufficient coverage for non-performing exposures, as governed by Regulation (EU) no. 2019/630 

(minimum loss coverage); 
‒ any negative difference between the current market value of the units or shares in CIUs held by retail customers and the 

present value of the minimum amount that the institution has committed as a guarantee for those customers (minimum 
value commitment). 

The AT1 category includes equity instruments other than ordinary shares (which are eligible for Common Equity), which meet 
the regulatory requirements for inclusion in that level of own funds (e.g. savings shares or AT1 capital instruments), once the 
deductions of items and exemptions provided for in the CRR.  

Tier 2 Capital is mainly composed of items such as eligible subordinated liabilities and any excess of credit risk adjustments 
over and above expected losses (the excess reserve) for exposures weighted according to IRB approaches, once the 
deductions of items and exemptions provided for in the CRR. Following the issue of Regulation (EU) 2019/876 (CRR2), the 
eligibility of Tier 2 instruments with a residual maturity of less than five years (being amortised) is determined based on the 
carrying amount instead of the nominal value. 

With regard to the accounting standard IFRS 9, the transitional period (2018-2022) introduced to mitigate its impacts on capital 
ended on 31 December 2022. Nonetheless, own funds still take account of the provisions of the 2019 Budget Act, as a amended 
by the subsequently approved legislative changes, which temporarily called – originally up to 2027 and now up to 2029 – for 
the adjustments upon first-time adoption of the Standard to be applied in instalments for tax purposes, with the recognition of 
the resulting DTAs. These DTAs were fully included in the calculation of the thresholds established in Article 48 CRR, over the 
same time period.  

In November 2019, Q&A 2018_4302 was published which allows the amount of net deferred tax assets that rely on future 
profitability to be treated for prudential purposes, within the deductions from the CET1 items provided for in the CRR, 
independently and distinctly from the accounting framework applied to them. In this respect, the EBA clarified that for the 
deduction of the above-mentioned DTAs from CET1 items, the netting rules established by the CRR apply and that therefore 
the amount of the DTAs – calculated for prudential purposes – may differ from the related net balance reported in the periodic 
reports and determined according to the applicable accounting rules. 

Since December 2020, the Intesa Sanpaolo Group has applied Delegated Regulation (EU) no. 2020/2176 on the deduction of 
software assets from Common Equity Tier 1 items, which introduced the criterion of prudential amortisation applied to all 
software assets over a period of three years (regardless of their estimated useful life for accounting purposes). Specifically, the 
difference, if positive, between the prudential accumulated amortisation and the accounting accumulated amortisation (including 
impairment losses) is fully deducted from CET1 capital, while the remaining portion (the portion of the net carrying amount of 
each software asset that is not deducted) is included in the RWAs with a risk weight of 100%. 

Also worth noting is the EBA’s response to a question submitted to it in 2021 by a “competent authority” (Q&A 2021_6211) in 
relation to the treatment of goodwill included in the valuation of significant investments in insurance companies for the 
calculation, set out in Article 37(b) CRR, of the amount of the CET1 deduction. The EBA clarified that the amount of goodwill to 
deduct from an institution’s CET1 must be that relating to directly controlled insurance companies, recognised at the date of  
acquisition of the significant investment in those companies, without considering the goodwill referring to subsequent 
acquisitions made. Starting from 30 June 2023, this goodwill amount, so far included in the deduction from CET1 made by the 
Intesa Sanpaolo Group, has been included in the calculation of the risk-weighted assets (RWA), and therefore comes under 
the ordinary treatment adopted by the Group for its investments in insurance companies under the Danish Compromise 
authorisation obtained in 2019. 

In addition, with regard to the regulatory provisions of Article 3 of the CRR (“Application of stricter requirements by institutions”), 
the voluntary deduction from CET1 relating to the calendar provisioning on exposures included in the Pillar 2 scope is included 
for the purposes of the calculation of Own funds as at 31 March 20264. 

4 The addendum to ECB Guidance on non-performing loans of 2018 contemplates the possibility that banks “deduce” on their own initiative specific

amounts from CET 1, to anticipate supervisory requests, in the event of divergence between the prudential framework, which expects adjustments not 
based on credit risk measurement criteria, and the accounting framework. 
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Lastly, it is noted that Commission Implementing Regulation (EU) no. 2024/3117, laying down implementing technical standards 
for the application of the CRR, as amended by Regulation (EU) 2024/1623 (CRR3), repealed Commission Implementing 
Regulation (EU) no. 2021/451, with the exception of the provisions relating to reporting obligations concerning own funds 
requirements for market risk, which will continue to apply up to 31 December 2026, in line with the postponement to 
1 January 2027 of the entry into force of the FRTB (Fundamental Review of the Trading Book) framework established by 
Delegated Regulation (EU) 2025/1496.  
 
 
 

Breakdown of Own Funds  
The structure of the Intesa Sanpaolo Group’s Own Funds as at 31 March 2026 is summarised in the table below. 
 

 (millions of euro) 

 31.03.2026 31.12.2025 

A. Common Equity Tier 1 (CET1) before the application of prudential filters 53,686 54,259 

B. CET1 prudential filters (+ / -) 33 167 

C. CET1 before items to be deducted (A +/- B) 53,719 54,426 

D. Items to be deducted from CET1 -13,018 -13,572 

E. Total Common Equity Tier 1 (CET1) (C-D) 40,701 40,854 

F. Additional Tier 1 (AT1) before items to be deducted 8,917 7,668 

G. Items to be deducted from AT1 - - 

H. Total Additional Tier 1 (AT1) (F - G) 8,917 7,668 

I. Total Tier 1 (T1) (E + H) 49,618 48,522 

L. Tier 2 (T2) before items to be deducted 9,342 9,519 

M. Items to be deducted from T2 - - 

N. Total Tier 2 (T2) (L - M) 9,342 9,519 

O. Total own funds (E + H + N) 58,960 58,041 
 

 
The tables below provide a detailed summary of the various capital levels before regulatory adjustments, together with the 
reconciliation between Common Equity Tier 1 and net book value.  
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Reconciliation of net book value and Common Equity Tier 1 Capital 

(millions of euro) 
31.03.2026 31.12.2025 

Group Shareholders' equity 68,607 65,226 

Minority interests 117 152 

Shareholders' equity as per the Balance Sheet 68,724 65,378 

Interim dividend (a) 3,234 3,234 

Adjustments for instruments eligible for inclusion in AT1 or T2 and net income for the 
period 

- Other equity instruments eligible for inclusion in AT1 -8,917 -7,668

- Minority interests eligible for inclusion in AT1 - - 

- Minority interests eligible for inclusion in T2 - - 

- Ineligible minority interests on full phase-in -117 -152

- Ineligible net income for the period (b) -2,761 -6,683

- Own shares included under regulatory adjustments (c) 2,564 2,555

- Buyback of own shares (d) -2,300 -2,300

- Other ineligible components on full phase-in (e) -6,741 -105

Common Equity Tier 1 capital (CET1) before regulatory adjustments 53,686 54,259 

Regulatory adjustments (f) -12,985 -13,405

Common Equity Tier 1 capital (CET1) net of regulatory adjustments 40,701 40,854

(a) As at 31 March 2026 and 31 December 2025, Shareholders’ Equity as per the Balance Sheet does not include the interim dividend, amounting to
3,234 million euro (net of the amount not distributed in respect of own shares held at the record date).

(b) The Common Equity Tier 1 capital as at 31 March 2026 does not include any net income accrued in the first three months of 2026. The 2026-2029 Dividend 
Policy envisages a payout ratio of 95% (calculated on the stated net income), of which 75% through cash dividends (subject to approvals from the Shareholders’ 
Meeting) and 20% through buyback - subject to approvals from the Shareholders’ Meeting and the ECB - if the Common Equity Tier 1 ratio exceeds 12.5% and 
no options for higher-ROI (Return On Investment) capital allocation to external growth are available (focusing on Wealth Management).

(c) The amount includes, in addition to the book value of own shares, the unused portion of the ceiling for which the bank has received buyback authorisations.

(d) The amount refers to the total of the own programme of purchase of own shares for annulment (buyback), amounting to 2.3 billion euro, authorised on 
30 April 2026 by the Shareholders’ Meeting.

(e) The amount as at 31 March 2026 mainly includes the dividend and the amount allocated to charitable donations from the 2025 net income, approved by the 
Shareholders’ Meeting of 30 April 2026.

(f) The regulatory adjustments as at 31 March 2026 include 487 million euro of Article 3 CRR additional deduction (for the calendar provisioning on exposures
included within the scope of Pillar 2).
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Further details are provided below on the composition of each capital level making up Own Funds. 

 
 
Common Equity Tier 1 Capital (CET1) 
 

 (millions of euro) 
Information 31.03.2026 31.12.2025 

Common Equity Tier 1 capital (CET1)   

Share capital - ordinary shares 10,369 10,369 

Share premium reserve 24,696 24,279 

Reserves (a) 27,210 18,485 

Accumulated other comprehensive income  -2,017 -1,512 

Net income (loss) for the period 2,761 9,321 

Net income (loss) for the period not eligible (b)  -2,761 -6,683 

Dividends and other foreseeable charges (c) -6,572 - 

Minority interests - - 

Common Equity Tier 1 capital (CET1) before regulatory adjustments 53,686 54,259 

Common Equity Tier 1 capital (CET1): Regulatory adjustments   

Own shares -2,564 -2,555 

Goodwill -3,708 -3,701 

Other intangible assets -3,992 -3,979 

Deferred tax assets that rely on future profitability and do not arise from temporary differences -1,615 -2,012 

Negative amounts resulting from the calculation of expected losses (shortfall reserve) - - 

Defined benefit pension funds assets - - 

Prudential filters 33 167 

- of which Cash Flow Hedge Reserve 143 107 

- of which Gains or Losses due to changes in own credit risk (DVA) 116 252 

- of which Prudent valuation adjustments -226 -192 

- of which Other prudential filters - - 

Exposures to securitisations deducted rather than risk weighted at 1250% -48 -63 

CET1 instruments of financial sector entities where the institution does not have a significant investment, held 
directly, indirectly and synthetically, which exceed the threshold of 10% of Common Equity - - 

Deductions with 10% threshold (d) - - 

- of which Deferred tax assets (DTA) that rely on future profitability and arise from temporary differences - - 

- of which CET1 instruments of financial sector entities where the institution has a significant investment, 
held directly, indirectly and synthetically - - 

Deductions with threshold of 17.65% (d) - - 

Other CET1 deductions (pursuant to Article 3 CRR) (e) -487 -717 

Positive or negative elements - other (f) -604 -545 

Total regulatory adjustments to Common Equity Tier 1 (CET1)  -12,985 -13,405 

Common Equity Tier 1 (CET1) - Total 40,701 40,854 

(a) The share that can be calculated as part of CET1 as at 31 March 2026 includes the 2025 income allocated to reserves and the coupon amount on Additional Tier 1 instruments 
net of taxes. 

(b) The Common Equity Tier 1 capital as at 31 March 2026 does not include any net income accrued in the first three months of 2026. The 2026-2029 Dividend Policy envisages 
a payout ratio of 95% (calculated on the stated net income), of which 75% through cash dividends (subject to approvals from the Shareholders’ Meeting) and 20% through 
buyback - subject to approvals from the Shareholders’ Meeting and the ECB - if the Common Equity Tier 1 ratio exceeds 12.5% and no options for higher-ROI (Return On 
Investment) capital allocation to external growth are available (focusing on Wealth Management). 

(c) As at 31 March 2026, the figure takes account of the dividends on the 2025 income and the portion of 2025 income to be allocated to charity. 

(d) See below the specific table for the details of the calculation of the deduction thresholds. 

(e) The additional Article 3 CRR deduction relates to the calendar provisioning on exposures included in the scope of Pillar 2. 

(f) The caption includes also "Foreseeable tax charges relating to CET1 items". 
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Even if the transitional period of IFRS 9 has ended, own funds take account of the provisions of the 2019 Budget Act (as 
amended), which temporarily called for – currently up to 2029 – the adjustments upon first-time adoption of the Standard to be 
applied in instalments for tax purposes, with the recognition of the resulting DTAs. These DTAs were fully included in the 
calculation of the thresholds established in Article 48 CRR, over the same time period. As at 31 March 2026, those IFRS 9 
DTAs did not generate any deduction from Own funds, and are included among risk-weighted assets. Own Funds also take into 
account the applicable amount, object of deduction from CET1, related to the minimum coverage of losses on non-performing 
exposures, known as Minimum Loss Coverage, based on the provisions of Regulation (EU) 630/2019 of 17 April 2019. 
Moreover, in compliance with Article 3 of the CRR (“Application of stricter requirements by institutions”), the calculation o f own 
funds as at 31 March 2026 included the voluntary deduction of around 16 basis points from the CET1 of the calendar 
provisioning5 on exposures within the scope of Pillar 2. Since 30 June 2023, the Intesa Sanpaolo Group has been complying 
with EBA Q&A 2021_6211, which clarifies that the amount of goodwill to deduct from an institution’s CET 1 must be that relating 
to directly controlled insurance companies, recognised at the date of acquisition of the significant investment in those 
companies, without considering the goodwill referring to subsequent acquisitions made. The latter amount was included in the 
calculation of risk-weighted assets (RWA), thus falling under the ordinary treatment that the Group reserves for equity 
investments in insurance companies. For the purposes of calculating own funds as at 31 March 2026, the foreseeable charges 
were taken into account6, whereas no net income accrued during the quarter was included7. Lastly, own funds also take account 
of the total amount of the programme of purchase of own shares for annulment (buyback), amounting to 2.3 billion euro, 
authorised on 30 April 2026 by the Shareholders’ Meeting, to be launched in July 2026, with execution by 23 October 2026.  
As envisaged by Article 36 (1)(k)(ii) of Regulation (EU) 575/2013 which governs this circumstance, in place of the weighting of 
the positions towards securitisations that meet the requirements to receive a weighting of 1,250%, it was chosen to proceed 
with the direct deduction of these exposures from the Own Funds. 
The amount of such deduction as at 31 March 2026 is equal to 48 million euro. 
 
 

Additional Tier 1 Capital (AT1) 
 

 (millions of euro) 
 31.03.2026 31.12.2025 

Additional Tier 1 capital (AT1)   

AT1 instruments 8,917 7,668 

Minority interests - - 

Additional Tier 1 capital (AT1) before regulatory adjustments 8,917 7,668 

Regulatory adjustments to Additional Tier 1 (AT1)  - - 

Additional Tier 1 (AT1) - Total 8,917 7,668 
 

 
On 17 February 2026, two tranches of fixed-rate subordinated AT1 instruments were issued for a total amount of 1.250 billion 
euro: 750,000,000 euro, with an annual coupon of 5.500% and 500 million euro with an annual coupon of 5.875%, both payable 
half-yearly. These are perpetual instruments with an early redemption option that can be exercised by the issuer starting from 
the sixth and tenth year, respectively. 
The full terms and conditions of all the other Common Equity Tier 1, Additional Tier 1 and Tier 2 instruments have been reported 
in Attachment 1 to the Basel 3 Pillar 3 - Disclosure as at 31 December 2025. 
 
  

 
5 The addendum to ECB Guidance on non-performing loans of 2018 contemplates the possibility that banks “deduce” on their own initiative specific 

amounts from CET1, to anticipate supervisory requests, in the event of divergence between the prudential framework, which expects adjustments not 
based on credit risk measurement criteria, and the accounting framework. 
6 Coupons accrued on the Additional Tier 1 issues (102 million euro). 
7 The 2026-2029 dividend policy envisages a payout ratio of 95% (relating to the stated net income), of which 75% from cash dividends (subject to approval 

by the Shareholders’ Meeting) and 20% from buybacks, to be carried out – subject to the approvals of the Shareholders’ Meeting and the ECB – if the 
CET1 ratio exceeds 12.5% and no options for higher-ROI (Return On Investment) capital allocation to external growth are available (focusing on Wealth 
Management). 
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Tier 2 Capital (T2)  
 

 (millions of euro) 
 31.03.2026 31.12.2025 

Tier 2 Capital (T2)   

T2 Instruments 8,889 8,980 

Minority interests - - 

Excess of provisions over expected losses eligible (excess reserve) 453 539 

Tier 2 capital before regulatory adjustments 9,342 9,519 

Tier 2 Capital (T2): Regulatory adjustments   

T2 instruments of financial sector entities where the institution does not have a significant investment, 
held directly, indirectly and synthetically - - 

T2 instruments of financial sector entities where the institution has a significant investment, held 
directly, indirectly and synthetically - - 

Positive or negative items - other - - 

Total regulatory adjustments to Tier 2 (T2)  - - 

Tier 2 Capital (T2) - Total 9,342 9,519 
 

 
On 15 January 2026, a T2 security denominated in USD matured for an amount of 1.5 billion euro. In March 2026, there was a 
new T2 issue for an amount of euro 197,800,000 with a 10-year term included in own funds. 
 
The full terms and conditions of all the other Common Equity Tier 1, Additional Tier 1 and Tier 2 instruments have been reported 
in Attachment 1 to the Basel 3 Pillar 3 - Disclosure as at 31 December 2025. 
 
 

Deduction thresholds for DTAs and investments in companies operating in the financial sector  

 (millions of euro)  
31.03.2026 31.12.2025 

A. Threshold of 10% for CET1 instruments of financial sector entities where the institution does not have a 
     significant investment 4,119 4,157 

B. Threshold of 10% for CET1 instruments of financial sector entities where the institution has a significant 
     investment and for DTA that rely on future profitability and arise from temporary differences 4,119 4,157 

C. Threshold of 17.65% for significant investments and DTA not deducted in the threshold described under point  
     B 6,489 6,622 

 

 
The regulations envisage that for certain regulatory adjustments, such as those for DTAs based on future income and deriving 
from temporary differences, and for significant and minor investments in CET1 instruments issued by companies in the financial 
sector, certain thresholds or “deductibles” are specified, calculated on Common Equity estimated using different approaches: 

− for minor investments in CET1 instruments issued by companies in the financial sector, the deduction of amounts 
exceeding 10% of CET1 prior to deductions deriving from exceeding the thresholds is envisaged; 

− for significant investments in CET1 instruments and DTAs, on the other hand, the following is envisaged: 
o an initial threshold for deductions, calculated as 10% of CET1 prior to deductions deriving from exceeding the 

thresholds, adjusted to take into account any excess over the threshold described in the previous point; 
o a further threshold is indicated, calculated on 17.65% of Common Equity (calculated in the same way as the point 

above, minus the DTAs that are dependent on future profitability and arise from temporary differences and significant 
investments in CET1 instruments issued by financial sector entities), to be applied in aggregate on amounts not 
deducted using the first threshold. 

All amounts not deducted must be weighted among risk-weighted assets at 250%. 
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Capital requirements 

Qualitative and quantitative disclosure
According to the regulations for the prudential supervision of banks (Bank of Italy Circular 285 of 17 December 2013 and 
subsequent amendments), which adopt the provisions on capital measurement and capital ratios (Basel 3), the Banking Group’s 
total own funds must amount to at least 14.14% of total risk-weighted assets (total capital ratio, of which 9.92% in terms of 
Common Equity Tier 1 ratio)8 arising from the risks typically associated with banking and financial activity (credit, counterparty, 
market and operational risk), weighted according to the regulatory segmentation of borrowers and considering credit risk 
mitigation techniques and the decrease in operational risks following insurance coverage. The competent authorities, as part of 
the Supervisory Review and Evaluation Process (SREP), may require higher capital requirements compared to those resulting 
from the application of the regulatory provisions. 

As already illustrated in the Section on “Own Funds”, the total regulatory capital is made up of the algebraic sum of the elements 
specified below: 
‒ Tier 1 Capital (capable of absorbing losses under going concern conditions). This capital is divided into Common Equity 

Tier 1 Capital and Additional Tier 1 Capital; 
‒ Tier 2 Capital (capable of absorbing losses in the event of a crisis). 

The elements indicated above are subject to the following limits: 
‒ Common Equity Tier 1 must at all times be equal to at least 4.5% of risk-weighted assets; 
‒ Tier 1 Capital must at all times be equal to at least 6% of risk-weighted assets; 
‒ Own Funds (i.e. the total regulatory capital), equal to Tier 1 plus Tier 2 Capital, must at all times be equal to at least 8.0% 

of risk-weighted assets. 

Following the Supervisory Review and Evaluation Process (SREP), the ECB annually makes a final decision on the capital 
requirement that Intesa Sanpaolo must comply with at consolidated level. 

On 31 October 2025, Intesa Sanpaolo announced that it had received the ECB’s final decision concerning the capital 
requirement that the Bank has to meet, as of 1 January 2026.  
The overall capital requirement to be met in terms of Common Equity Tier 1 ratio is currently 9.96%. This is the result of: 
‒ the SREP requirement in terms of Total Capital ratio of 9.65% comprising a minimum Pillar 1 capital requirement of 8%, of 

which 4.5% is CET1, and an additional Pillar 2 capital requirement of 1.65%, of which 0.93% is CET1 applying the 
regulatory amendment introduced by the ECB and effective from 12 March 20209;  

‒ additional requirements, entirely in terms of Common Equity Tier 1 ratio, relating to: 
o a Capital Conservation Buffer of 2.5%;
o an O-SII Buffer (Other Systemically Important Institutions Buffer) of 1.25%;
o a Countercyclical Capital Buffer of 0.35%10;
o Systemic Risk Buffer of 0.43%11.

Within the internal models, in relation to credit and counterparty risk, there were no changes compared to 31 December 2025.  
With regard to operational risks, starting on 1 January 2025, the standardised approach was applied, as envisaged by the new 
Basel 4 regulations. 

The annual Internal Capital Adequacy Assessment Process (ICAAP) Report, based on the extensive use of internal risk 
measurement methodologies, internal capital and total capital available, was approved and sent to the ECB in March 2026. 

8 This requirement is determined by: the minimum Pillar 1 capital requirement of 8% (of which 4.5% is CET1), the Pillar 2 capital requirement of 1.65% (of 

which 0.93% is CET1) and the combined buffer of 4.49% (of which the institution-specific countercyclical capital buffer was 0.31% as at 31 March 2026 
and the systemic risk buffer was 0.43% as at 31 March 2026).  
9 The regulatory change establishes that the capital instruments not qualifying as Common Equity Tier 1 may be partially used to meet the Pillar 2

requirement. 
10 The Countercyclical Capital Buffer is calculated taking into account the exposure as at 31 March 2026 in the various countries where the Group has a 

presence, as well as the respective requirements set by the competent national authorities and relating to 2027, where available, or the most recent update 
of the reference period (requirement was set at zero per cent in Italy for the first half of 2026).  
11 Systemic Risk Buffer calculated taking into account the exposure as at 31 March 2026 to residents in Italy.
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Overview of total risk exposure amounts (EU OV1 Reg. 2024/3172) 
 

   (millions of euro) 

  
Total risk exposure amounts 

(TREA) 
Total own funds 

requirements 

  31.03.2026 31.12.2025 31.03.2026 

1 Credit risk (excluding CCR) 229,398 225,130 18,352 

2 of which the standardised approach 103,011 98,495 8,241 

3 of which the Foundation IRB (F-IRB) approach 57,595 55,350 4,608 

4 of which slotting approach 602 692 48 

EU 4a 
of which equities under the simple risk weighted 
approach - - - 

5 of which the Advanced IRB (A-IRB) approach 66,759 67,697 5,341 

6 Counterparty credit risk - CCR 5,550 5,291 444 

7 of which the standardised approach 515 506 41 

8 of which internal model method (IMM) 3,676 3,484 294 

EU 8a of which exposures to a CCP 614 470 49 

9 of which other CCR 745 831 60 

10 Credit valuation adjustments risk - CVA risk 474 744 38 

EU 10a of which the standardised approach (SA) - - - 

EU 10b of which the basic approach (F-BA and R-BA) 474 744 38 

EU 10c of which the simplified approach - - - 

11 Not applicable    

12 Not applicable    

13 Not applicable    

14 Not applicable    

15 Settlement risk - - - 

16 
Securitisation exposures in the non-trading book 
(after the cap) (*) 9,807 10,405 785 

17 of which SEC-IRBA approach 6,604 6,813 528 

18 of which SEC-ERBA (including IAA) 171 186 14 

19 of which SEC-SA approach 2,857 3,094 229 

EU 19a of which 1250% - - - 

(**) 
of which specific treatment for Senior tranches of 
qualifying NPE securitisations 175 312 14 

20 
Position, foreign exchange and commodities risks 
(Market risk) 14,579 14,950 1,166 

21 
of which the Alternative standardised approach (A-SA) 
(***) n.a. n.a. n.a. 

EU 21a 
of which the Simplified standardised approach (S-SA) 
(***) n.a. n.a. n.a. 

22 
of which Alternative Internal Model Approach (A-IMA) 
(***) n.a. n.a. n.a. 

EU 22a Large exposures - - - 

23 
Reclassifications between the trading and non-trading 
books - - - 

24 Operational risk 53,651 53,651 4,292 

EU 24a Exposures to crypto-assets 57 30 4 

25 
Amounts below the thresholds for deduction (subject 
to 250% risk weight) (****) 11,178 10,236 894 

26 Output floor applied (%) 55.00 50.00  

27 Floor adjustment (before application of transitional cap) - -  

28 Floor adjustment (after application of transitional cap) - -  

29 TOTAL 313,516 310,201 25,081 

(*) Memo item: Banking Book securitisations deducted from Regulatory Capital as at 31 March 2026 equivalent to 591 million euro of RWEAs and 
47 million euro of requirement. 

(**) Caption added to include the specific treatment for senior tranches of qualifying NPE securitisations envisaged by Reg. EU 2022/1944 starting from 
30 June 2023. 

(***) Not applicable in 2026 given the postponement of the introduction of the new regulatory framework for calculating own funds requirements for 
market risk (Fundamental Review of Trading Book – FRTB). 

(****) The amount is shown for information purposes only, as these exposures are already included in row 1 (Credit risk) and related “of which”. 
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The total amount of risk-weighted exposures recorded as at 31 March 2026 was 313.5 billion euro, an increase of around 
3.3 billion euro compared to the end of December 2025. In particular, please note the following:  
‒ credit risk excluding counterparty risk (+4.2 billion euro compared to the previous quarter): the increase was mainly 

attributable to changes in the loan portfolio, effects related to deferred tax assets (DTAs), the absorption of the insurance 
business and, to a lesser extent, impacts linked to model changes (in particular on the Corporate, Large Corporate and 
Public Entities portfolios); these effects were partly offset by the structuring of synthetic securitisations and capital 
optimisation actions; 

‒ counterparty risk and CVA risk: figure in line with the previous quarter, the increase linked to default risk was fully offset by 
the decrease in the CVA;  

‒ securitisation exposures in the non-trading book (-0.6 billion euro compared to the previous quarter): net of the new 
securitisations carried out during the quarter, the decrease was mainly related to the natural progression of the outstanding 
portfolio;  

‒ market risk (-0.3 billion euro compared to the previous quarter): the reduction was mainly attributable to the decrease in 
requirements related to structural foreign exchange risk, only partly offset by the increase in requirements for market risks 
calculated using internal models and, to a lesser extent, those determined using the standardised approach; 

‒ operational risk (no change with respect to the previous quarter): in line with the introduction of the new Basel 4 regulations 
and the application of the standardised approach for calculating the capital requirement, the calculation for operational risk 
is carried out on an annual basis and therefore showed no change compared to the previous quarter.  

 
 
For details of the RWEA changes with the IRB, IMM and IMA approaches (relating to credit risk, counterparty risk and market 
risk, respectively), see the qualitative comments at the bottom of the flow statements below (EU CR8, EU CCR7 and 
EU MR2-B). As required by the regulations (Commission Implementing Regulation (EU) no. 2024/3172), these tables show the 
RWEA flows during the last quarter. 
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Two new detailed tables introduced by the new Regulation 2024/3172 on the output floor mechanism are shown below. One 
refers to all types of risk (EU CMS1) and the other only to credit risk (EU CMS2). 
With regard to the ISP Group, as at 31 March 2026 the conditions to apply that mechanism were not met. 

Comparison of modelled and standardised risk weighted exposure amounts at risk level 
(EU CMS1 Reg. 2024/3172) 

(millions of euro)

Risk weighted exposure amounts (RWEAs) 

RWEAs for 
modelled 

approaches 
that banks 

have 
supervisory 

approval to use 
(a) 

RWEAs for 
portfolios 

where 
standardised 

approaches are 
used (b) 

Total actual 
RWEAs 
(c=a+b) 

RWEAs 
calculated 
using full 

standardised 
approach (d) 

RWEAs that 
is the base of 

the output 
floor (EU d) 

1 Credit risk (excluding counterparty credit risk) 126,387 103,011 229,398 297,585 297,585 

2 Counterparty credit risk 4,209 1,341 5,550 12,997 11,646 

3 Credit valuation adjustment 474 474 474 474 

4 Securitisation exposures in the banking book 6,691 3,116 9,807 25,553 14,865 

5 Market risk 12,009 2,570 14,579 19,582 19,582 

6 Operational risk 53,651 53,651 53,651 53,651 

7 Other risk weighted exposure amounts 57 57 57 57 

8 Total 149,296 164,220 313,516 409,899 397,860 

The table shows the risk-weighted assets divided into columns based on the type of calculation, and rows based on the type of 
risk. As at March 2026, risk-weighted assets relating to exposures measured using advanced approaches, taking into account 
the transitional regimes envisaged by CRR3, amounted to 149.3 billion euro, as shown in column (a). Column (b) represents, 
for 164.2 billion euro, risk-weighted assets referring to exposures measured using the standardised approach. The figures 
reported in columns (a) and (b) determine the Regulatory RWEAs (mixed AIRB), amounting to 313.5 billion euro shown in 
column (c). 
The total RWEAs calculated using the standardised approach, with the transitional approach applied exclusively to the 
exposures referred to in Article 495 of CRR3, amounting to 409.9 billion euro, as identified in column (d) (full STD), while the 
same aggregate, recalculated also taking into account the transitional provisions set out in Article 465, amounted to 397.9 billion 
euro as indicated in column (EU d).  
The difference between the regulatory RWEA values determined partly using the advanced approach and partly using the 
standardised approach (c) and the RWEAs determined by exclusively applying the standard approach (d) amounted to:  

− 68.2 billion euro in credit risk (row 1). More details can be found as the difference between column (a) and column (b) in
the following table EU CMS2;

− 7.4 billion euro, in relation to counterparty risk (row 2), an increase that was partially reduced (to -6.1 billion euro) in the
calculation of the Output Floor (column EU d) due to the use of a lower Alpha Factor in the calculation of the Exposure at
Default (EAD). The difference was mainly attributable to the methodology adopted for the calculation of EAD: while the
AIRB approach allows the use of the EPE method for exposures relating to both derivative transactions and repurchase
agreements, in the STD calculation, the SACCR is applied for exposures relating to derivative transactions and the
comprehensive method for repurchase agreements, both of which are characterised by a higher level of conservatism. To
a lesser extent, the different risk weights applied under the two calculation methods also had an impact;

− 15.7 billion euro, in relation to exposures to securitisations (row 4), with a significantly lower impact in the calculation of the
Output Floor (5.1 billion euro) due to the application of the P-factor, which resulted in values that were half of those in the
full STD calculation. In general, the difference was attributable to the use of the SEC-IRBA, where permitted, under the
AIRB as opposed to the SEC-SA and SEC-ERBA used under the standardised approach.

With regard to the overall aggregate, the RWEAs calculated using the mixed AIRB (313.5 billion euro) accounted for 76.5% 
compared to the Full STD approach (409.9 billion euro), and 78.8% compared to the STD approach used for determining the 
Output Floor (397.9 billion euro). 
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Comparison of modelled and standardised risk weighted exposure amounts for credit risk at asset class level 
(EU CMS2 Reg. 2024/3172) 
 

     (millions of euro) 

  Risk weighted exposure amounts (RWEAs) 

  

RWEAs for 
modelled 

approaches 
that 

institutions 
have 

supervisory 
approval to 

use (a) 

RWEAs for 
column (a) if 
re-computed 

using the 
standardised 
approach (b) 

Total actual 
RWEAs (c) 

RWEAs 
calculated 
using full 

standardised 
approach (d) 

RWEAs that 
is the base 

of the output 
floor (EU d) 

1 Central governments and central banks - 15 19,511 19,526 19,526 

EU 1a Regional governments or local authorities 1,430 746 1,910 1,226 1,226 

EU 1b Public sector entities 604 1,152 996 1,544 1,544 

EU 1c 
Categorised as Multilateral Development 
Banks in SA - - - - - 

EU 1d 
Categorised as International 
organisations in SA - - - - - 

2 Institutions 5,431 5,381 8,260 8,210 8,210 

3 Equity - - 22,987 22,987 22,987 

4 Not applicable      

5 Corporates 80,964 119,965 98,643 137,644 137,644 

5.1 of which: F-IRB is applied 49,306 78,657 49,306 78,657 78,657 

5.2 of which: A-IRB is applied 31,658 50,639 31,658 50,639 50,639 

EU 5a of which: Corporates - General 74,540 104,276 91,526 121,262 121,262 

EU 5b 
of which: Corporates - Specialised 
lending 5,411 13,434 6,104 14,127 14,127 

EU 5c 
of which: Corporates - Purchased 
receivables 1,013 2,255 1,013 2,255 2,255 

6 Retail 25,719 47,290 36,166 57,737 57,737 

6.1 of which: Retail - Qualifying revolving 13 42 13 42 42 

EU 6.1a 
of which: Retail - Purchased 
receivables 134 195 134 195 195 

EU 6.1b of which: Retail - Other 8,358 15,666 18,805 26,113 26,113 

6.2 
of which: Retail - Secured by 
residential real estate 17,214 31,387 17,214 31,387 31,387 

7 Not applicable      

EU 7a 
Categorised as secured by immovable 
properties and ADC exposures in SA 6,847 12,470 13,249 18,872 18,872 

EU 7b Collective investment undertakings (CIU) 681 1,777 9,233 10,329 10,329 

EU 7c 
Categorised as exposures in default in 
SA 2,610 2,987 3,105 3,482 3,482 

EU 7d 
Categorised as subordinated debt 
exposures in SA 1,106 1,970 1,270 2,134 2,134 

EU 7e Categorised as covered bonds in SA 995 574 1,265 844 844 

EU 7f 

Categorised as claims on institutions and 
corporates with a short-term credit 
assessment in SA - - - - - 

8 Other non-credit obligation assets - 247 12,803 13,050 13,050 

9 Total 126,387 194,574 229,398 297,585 297,585 
 

 
The aggregate has risk-weighted assets for credit risk (row 1 of the previous table EU CMS1) differentiated by calculation type. 
The columns show, respectively:  

− column (a): RWEA relating to exposures for which validation was obtained for the application of internal models 
(126.4 billion euro);   

− column (b): RWEA of exposures in the previous point recalculated using the standardised approach (STD) (194.6 billion 
euro); 

− column (c): total RWEAs for credit risk calculated using the mixed AIRB (229.4 billion euro);  

− column (d): total RWEAs relating to credit risk recalculated using the standardised approach and the transitional provisions 
of Article 495 CRR3 (297.6 billion euro);  

− column (EU d): total RWEAs relating to credit risk recalculated using the standardised approach and the transitional 
provisions of both Article 465 and Article 495 CRR3 (297.6 billion euro).  
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The most significant RWEA benefits when comparing the calculation using internal models with the calculation using the 
standardised approach were attributable to the Corporate portfolio (-39 billion euro) and the Retail portfolio (-21.6 billion euro), 
compared to Exposures classified as secured by immovable property and ADC exposures under the SA (-5.6 billion euro) and 
Collective Investment Undertakings (CIUs) (-1.1 billion euro). 
At the level of exposure, the asset classes of the captions EU 7a and from EU 7c to EU 7f are exclusively calculated using the 
standardised approach. As a result, the amounts of AIRB RWEAs presented have been separated out from their specific 
portfolios (captions 1 to 7 of the table referred to above). 
As at March 2026, the level of RWEAs determined using the mixed AIRB (229.4 billion euro) accounted for 77.1% of RWAs 
calculated using the Full STD approach (297.6 billion euro). 

Lastly, with reference to asset class “5. Corporates”, shown in column (b) of the table above (representing the RWAs of the 
positions on which internal models recalculated using the standardised approach are applied), the amounts indicated in 
sub-classes “5.1 – to which the F-IRB is applied” for 78.7 billion euro and “5.2 – to which the AIRB is applied” for 50.6 billion 
euro (determined based on assigning portfolios using internal models) include – compared to the total indicated in class “5. 
Corporates”, amounting to 120 billion euro – also exposures mainly included in following asset classes of the table (which, 
instead, assigns portfolios based on the standardised approach): 

− “EU 7a – Exposures classified as secured by immovable property and ADC exposures under the SA”, for around 7 billion
euro;

− “EU 7c - Exposures in default under the SA”, for around 2 billion euro.
As a result of that approach, the two sub-classes mentioned (5.1 and 5.2) take on a total value that exceeds the total of class
“5. Corporates”.
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RWEA flow statements of credit risk exposures under the IRB approach in the first quarter  
(EU CR8 Reg. 2024/3172)  
 

 (millions of euro) 
  Risk weighted exposure amount 

1 Risk weighted exposure amount as at 31 December 124,386 

2 Asset size  (+/-) 3,354 

3 Asset quality (+/-) -1,239 

4 Model updates (+/-) 15 

5 Methodology and policy (+/-) -190 

6 Acquisitions and disposals (+/-) - 

7 Foreign exchange movements (+/-) 384 

8 Other (+/-) -1,074 

9 Risk weighted exposure amount as at 31 March 125,636 
 

 
As at March 2026, the aggregate of the RWEAs relating to the exposures subject to credit risk measured using advanced 
approaches12 amounted to 125,636 million euro13, an increase of 1,250 million euro on December 2025, when the aggregate 
amounted to 124,386 million euro. The main changes during the quarter were attributable to the following components: 

− +3,354 million euro resulting from the increase in transactions volumes, in particular in the Corporate/Large Corporate 
portfolio; 

− -1,239 million euro mainly attributable to the adjustment of the risk profile of the Large Corporate portfolio; 

− +15 million euro resulting from the offsetting of effects between the re-rating process, mainly within the scope of the 
Corporate/Large Corporate/Public Entities Model Changes, and the application of less sophisticated approaches for some 
portfolios of the international subsidiaries; 

− -1,074 million euro attributable to the caption “Other”, mainly due to the performance of the securitised portfolio, as a resu lt 
of the completion of several synthetic securitisations. 

 

 
RWEA flow statements of CCR exposures under the IMM in the first quarter  
(EU CCR7 Reg. 2024/3172) 
 

 (millions of euro) 

  RWEA 

1 RWEA as at 31 December 3,484 

2 Asset size 231 

3 Credit quality of counterparties -44 

4 Model updates (IMM only) 2 

5 Methodology and policy (IMM only) - 

6 Acquisitions and disposals - 

7 Foreign exchange movements 3 

8 Other - 

9 RWEA as at 31 March 3,676 

As required by Reg. 2024/3172, the table does not include exposures to central counterparties (CCPs). 
 

 
With regard to the changes in RWAs related to CCR exposures (derivatives and SFTs, determined based on the Internal Model 
Method (IMM), in accordance with Part three, title II, chapter 6 of the CRR) the value of the aggregate increased in the quarter: 
3,484 million euro at the end of December 2025 and 3,676 million euro at the end of March 2026. The increase of 192 million 
was mainly attributable to the following components: 

− +231 million euro deriving from the increase in exposures during the quarter in the Large Corporate and Banks portfolios; 

− -44 million euro due to a recomposition of the Corporate portfolio. 

  

 
12 The risk-weighted exposures have been calculated in accordance with the instructions of the CRR, Part Three, Title II, Chapter 3, and the capital 

requirement has been calculated in accordance with Article 92(3)(a). 
13 This amount consisted of 57,595 million euro under the foundation IRB approach (Row 3 EU OV1), 602 million euro under the slotting criteria (Row 4 

EU OV1), 66,759 million euro under the advanced IRB approach (Row 5 EU OV1) and 681 million euro to exposures to CIUs treated under internal models. 



 Basel 3 Pillar 3 – Capital requirements 

26 

RWEA flow statements of market risk exposures under the IMA in the first quarter 
(EU MR2-B Reg. 2021/637) 

(millions of euro) 
VaR SVaR IRC Comprehensive 

risk measure 
Other Total 

RWEAs 
Total own 

funds 
requirements 

1 RWEAs as at 31 December 2,400 6,888 2,271 - 9 11,568 926 

1a Regulatory adjustment 1,786 4,822 649 - 9 7,266 581 

1b 
RWEAs at the previous quarter-
end (end of the day) 614 2,066 1,622 - - 4,302 344 

2 Movement in risk levels - - - - - - - 

3 Model updates/changes - - - - - - - 

4 Methodology and policy - - - - - - - 

5 Acquisitions and disposals - - - - - - - 

6 Foreign exchange movements - - - - - - - 

7 Other - - - - - - - 

8a 

RWEAs at the end of the 
disclosure period (end of the 
day) 561 1,831 2,159 - 1 4,552 364 

8b Regulatory adjustment 2,261 4,785 412 - - 7,458 597 

8 RWEAs as at 31 March 2,822 6,616 2,571 - 1 12,010 961 

As at 31 March 2026, the RWEAs were up slightly on the previous quarter. The increase concerned the VaR and Incremental 
Risk Charge metrics and was attributable to interest rate and spread risk. 

RWEA flow statements of credit valuation adjustment risk under the Standardised Approach (SA)  
(EU CVA4 Reg. 2024/3172) 
The Intesa Sanpaolo Group does not calculate the Credit Valuation Adjustment risk (CVA) based on the standardised approach. 



 

  

27 

 

Liquidity risk 
 
 
 
 

LIQUIDITY RISK  
The Group’s liquidity position – supported by suitable high-quality liquid assets (HQLA) and the significant contribution from 
stable customer deposits – remained within the risk limits set out in the current Group Liquidity Policy in the first three months 
of 2026. Both regulatory indicators, LCR and NSFR, were above the minimum regulatory requirements. 
Over the last 12 months, the Liquidity Coverage Ratio (LCR) of the Intesa Sanpaolo Group, measured according to Delegated 
Regulation (EU) 2015/61, has amounted to an average of 138.7% (139.6% in December 2025). 
 
The table below contains the quantitative information on the Liquidity Coverage Ratio (LCR) of the Intesa Sanpaolo Group, 
measured in accordance with the EU regulations and subject to periodic reporting to the competent Supervisory Authority. The 
figures shown refer to the simple average of the last 12 months of monthly observations, in accordance with Regulation (EU) 
2024/3172. 
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Quantitative information on LCR (Liquidity Coverage Ratio) (EU LIQ1 Reg. 2024/3172) 

(millions of euro)

Scope of consolidation: 
consolidated

Total unweighted value (average) Total weighted value (average)
EU 
1a

Quarter ending on (DD 
Month YYYY) 31.03.2026 31.12.2025 30.09.2025 30.06.2025 31.03.2026 31.12.2025 30.09.2025 30.06.2025

EU 
1b

Number of data points 
used in the calculation 
of averages 12 12 12 12 12 12 12 12

High-quality liquid assets

1
Total high-quality liquid 
assets (HQLA) (a) 117,431 117,295 117,375 118,311

Cash - Outflows

2

Retail deposits and 
deposits from small 
business customers, of 
which: 277,088 274,941 273,653 272,011 19,535 19,391 19,306 19,200

3 stable deposits 203,266 201,850 201,003 199,952 10,163 10,092 10,050 9,998

4 less stable deposits 73,822 73,091 72,650 72,059 9,372 9,299 9,256 9,202

5
Unsecured wholesale 
funding 126,123 124,960 123,907 122,308 54,888 54,434 53,776 53,019

6

operational deposits 
(all counterparties) and 
deposits in networks of 
cooperative banks 34,922 35,718 36,703 37,708 8,685 8,883 9,129 9,378

7

non-operational 
deposits (all 
counterparties) 88,248 86,077 84,189 81,571 43,250 42,386 41,632 40,612

8 unsecured debt 2,953 3,165 3,015 3,029 2,953 3,165 3,015 3,029

9
Secured wholesale 
funding 4,669 4,233 4,090 3,800

10 Additional requirements 89,904 87,201 85,480 84,791 18,933 19,019 19,122 19,477

11

outflows related to 
derivative exposures 
and other collateral 
requirements 4,948 4,803 4,522 4,453 4,129 4,324 4,342 4,453

12

outflows related to loss 
of funding on debt 
products - - - - - - - -

13
credit and liquidity 
facilities 84,956 82,398 80,958 80,338 14,804 14,695 14,780 15,024

14
Other contractual funding 
obligations 7,645 7,824 7,220 7,237 4,065 4,309 3,890 3,810

15
Other contingent funding 
obligations 132,336 125,287 118,392 111,609 5,778 5,463 5,188 5,054

16 Total cash outflows 107,868 106,849 105,372 104,360

Cash - inflows

17
Secured lending (e.g. 
reverse repos) 17,354 16,268 15,590 15,479 1,345 1,044 897 739

18
Inflows from fully 
performing exposures 19,309 19,399 19,627 19,596 13,231 13,265 13,317 13,251

19 Other cash inflows 23,571 23,345 23,221 23,406 8,551 8,422 8,428 8,682

EU-
19a

(Difference between total 
weighted inflows and 
total weighted outflows 
arising from transactions 
in third countries where 
there are transfer 
restrictions or which are 
denominated in non-
convertible currencies) - - - -

EU-
19b

(Excess inflows from a 
related specialised credit 
institution) - - - -

20 Total cash inflows 60,234 59,012 58,438 58,481 23,127 22,731 22,642 22,672

EU-
20a Fully exempt inflows - - - - - - - -

EU-
20b

Inflows subject to 90% 
cap - - - - - - - -

EU-
20c

Inflows subject to 75% 
cap 60,234 59,012 58,438 58,481 23,127 22,731 22,642 22,672

Total adjusted value
EU-
21 Liquidity buffer 117,431 117,295 117,375 118,311

22 Total net cash outflows 84,741 84,118 82,730 81,688

23 Liquidity coverage ratio 138.7% 139.6% 141.9% 145.0%

(a) Liquidity reserves held by subsidiaries based in a third country subject to restrictions to assets transferability are recognised only for the portion intended to cover net cash 
outflows in that third country. All excess amounts are therefore excluded from the Group's consolidated LCR.
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At the end of March 2026, the value of the total unencumbered HQLA reserves, at the various Treasury Departments of the 
Group, amounted to 123.3 billion euro (128.5 billion euro at the end of 2025). Adding the other marketable reserves and/or 
eligible Central Bank reserves, including retained self-securitisations, the Group’s total unencumbered liquidity reserves 
amounted to 206.2 billion euro (214.4 billion euro at the end of 2025). 
The total unencumbered reserves of the Group decreased mainly due to the lower liquidity surplus from operations of the 
Group’s Commercial Networks and higher margin requirements due to the recent market volatility.  

 (millions of euro) 

 

         Unencumbered  
         (net of haircut) 

 31.03.2026 31.12.2025 

HQLA Liquidity Reserves 123,309 128,476 

Cash and Deposits held with Central Banks (HQLA)  30,285 32,822 

Highly liquid securities (HQLA)  81,275 82,741 

Other HQLA reserves not included in LCR 11,749 12,913 

Other eligible and/or marketable reserves 82,906 85,896 

Total Group's Liquidity Buffer  206,215 214,372 
 

 
 
The NSFR was higher than the minimum requirement of 100%, supported by a solid base of stable deposits from customers, 
in addition to adequate wholesale medium/long-term securitised funding. As at 31 March 2026, the Intesa Sanpaolo Group’s 
NSFR, measured in accordance with regulatory instructions, was 120.6% (122.0% at the end of 2025). 
The stress tests, in view of the high availability of unencumbered liquidity reserves, yielded results in excess of the maximum 
threshold for the Intesa Sanpaolo Group, with a liquidity surplus capable of meeting extraordinary cash outflows for a period 
longer than 3 months. Adequate and timely information regarding the development of market conditions and the position of the 
Bank and/or Group was regularly provided to the corporate bodies and internal committees in order to ensure full awareness 
and manageability of the main risk factors. 
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Leverage ratio 

 
 
 
 
 

Qualitative and quantitative disclosure 
Under the Basel 3 prudential regulations, the Leverage ratio entered definitively into effect on 1 January 2015. The Leverage 
ratio measures the degree to which Tier 1 Capital covers the Banking Group's total exposure. The ratio is calculated by 
considering off-balance sheet exposures and assets. 
The objective of the indicator is to contain the degree of indebtedness on banks' accounts by establishing a minimum level of 
coverage of exposures with equity. The ratio, which is monitored by the authorities, is expressed as a percentage and is subject 
to a minimum threshold of 3%. From June 2021, this limit became a Pillar 1 requirement under the provisions of Article 92(1)(d) 
of Regulation (EU) 2019/876 (CRR2). 
 
The indicator is subject to reporting at both the individual and Banking Group level on a quarterly basis. 
 
The Leverage ratio is calculated as the ratio of Tier 1 Capital to total exposure.  
The total exposure includes the on-balance sheet exposures, exposures in derivatives and in SFTs, net of deductions and 
offsetting allowed by the regulations, and the off-balance sheet exposures. 
 
 

Leverage ratio of the Intesa Sanpaolo Group 
The disclosure of the leverage ratio of the Intesa Sanpaolo Group as at 31 March 2026, provided in accordance with the 
regulatory principles of the CRR amended by Regulation 2024/1623 (CRR 3), is presented below. 
The quantitative disclosure required by the above-mentioned Regulation 2024/3172, applicable from 1 January 2025, is 
published half-yearly, in accordance with the regulatory requirement for large institutions. In the interest of completeness, a 
summary quantitative disclosure of the leverage ratio is provided below.  
 

(millions of euro) 

Capital and total exposure measure 31.03.2026 31.12.2025 

Tier 1 capital 49,618 48,522 

Leverage ratio total exposure measure  858,894 831,920 

Leverage ratio 5.78% 5.83% 
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Declaration of the Manager responsible for 
preparing the Company’s financial reports 
 
 
 
 
 
The Manager responsible for preparing the Company’s financial reports, Elisabetta Stegher, declares, pursuant to par. 2 of 
art. 154-bis of the Consolidated Law on Finance, that the accounting information contained in this document “Basel 3 – Pillar 3 
as at 31 March 2026” corresponds to the corporate records, books and accounts. 
 
 
 
 
 
Milan, 8 May 2026 
 
 
 
 
 
 

Elisabetta Stegher 
Manager responsible for preparing 

the Company’s financial reports 
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Certification compliant with Article 431 (3) of the CRR 
(Regulation (EU) 575/2013, as amended) on the 
disclosure obligations pursuant to Part 8 of the CRR 
 
 
 
 
 
The undersigned Carlo Messina, in his role as Managing Director and CEO of Intesa Sanpaolo 
 

CERTIFIES 
 
that, in compliance with the provisions of Article 431 (3) of the CRR (Regulation (EU) 575/2013, as amended) on the disclosure 
obligations pursuant to Part 8 of the CRR, the information provided under Part 8 has been drawn up in compliance with the 
formal policy and the internal processes, systems and controls agreed at the level of the management body. 
 
 
 
 
 
Milan, 8 May 2026 
 
 
 
 
 
 

Carlo Messina 
Managing Director and CEO 
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Intesa Sanpaolo S.p.A. 
 

Registered office 
Piazza San Carlo, 156 
10121 Turin 
Telephone: +39 011 5551 
 

Secondary registered office 
Via Monte di Pietà, 8 
20121 Milan 
Telephone: +39 02 87911 
 
 

Investor Relations & Price-Sensitive Communication 
E-mail investor.relations@intesasanpaolo.com 
 

Media Relations 
E-mail stampa@intesasanpaolo.com  
 
 

Internet: group.intesasanpaolo.com 
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