
Table of impacts, risks and opportunities
The table of impacts, risks and opportunities, so-called  
IRO table, is another key result of this year’s materiality 
analysis that will inform our focus and priorities.

For each material topic, we identified the actual and the 
potential positive and negative impacts directly caused 
by UniCredit’s operations and value chain on people or the 
environment. This can be seen under “Impact materiality”  
in the table below, which covers material information about  
our impacts on sustainability matters.

The table also outlines risks and opportunities that may cause 
financial effects – for example, an impact on the Bank’s cash 
flow, financial performance, and position in the short, medium 
and long term. This can be seen under “Financial materiality”  
in the table below, which covers material information about 
risks and opportunities resulting from sustainability matters.

The outcome is a list of six impacts (three positives and  
three negatives), three risks, and three opportunities for  
each material topic.

1. Digitalisation and innovation
Being proactive, acting promptly and promoting innovation; contributing to social and economic progress and innovation 
as well as the well-being of countries, developing products and services to support research and innovation-intensive 
industries, by leveraging analytics, as they become increasingly significant, with positive and negative implications

Impact materiality

Positive impacts Actual or Potential Negative impacts Actual or Potential

Transformation of the distribution  
and production model of the Bank, 
making it more sustainable through 
greater digitalisation, the adoption  
of cloud solutions, and the widespread 
and effective use of analytics and 
artificial intelligence

Actual Potential failure to manage  
innovation and digital  
transformation processes

Potential

Creation of new technology solutions 
that enhance the product user 
experience through personalised 
services and innovative solutions

Actual Exclusion of groups that may not  
be able to adapt to digitalisation 
(e.g. due to lack of technology, age, 
sociological context)

Potential

Development of sustainable  
finance products and services 
for business growth that support 
sustainable transition

Actual Potentially, employees could be 
impacted if workplaces disappear  
due to man-machine replacement

Potential

Financial materiality

Risks Timeframe Opportunities Timeframe

Large investments in digital 
infrastructure are required,  
yet still risk underdelivering  
on customer expectations

Medium term Positioning and recognition by 
stakeholders, especially customers,  
as an innovative and digital company

Medium term

Unexpected shifts in client  
expectations and disruptive 
technologies

Medium term Leveraging new technologies and 
analytics (e.g. big data, machine 
learning) to enhance the risk 
management process

Medium term

Loss of market share due to a non-
competitive and non-inclusive  
digital and ESG products offering

Medium term Development of innovative digital  
and ESG product offerings which 
reflect client needs in order to  
create sustainable long-term value

Medium term
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Stakeholder Engagement

2. Lean and solid bank
Being a stable and solid reference point for all stakeholders by building a long-term foundation for financial stability while 
supporting all stakeholders in an uncertain environment; being a simple and lean organisation by guaranteeing lean and  
efficient bank procedures and processes, proposing and offering simple and easy to understand products/services, using  
effective and clear communications 

Impact materiality

Positive impacts Actual or Potential Negative impacts Actual or Potential

Maximum generation of value and 
its distribution to shareholders/
stakeholders 

Actual Dissatisfaction of the company’s 
shareholders/stakeholders due to 
potential reduction in the value of 
the organisation as a result of poor 
corporate performance 

Potential

Full customer satisfaction in terms 
of the quality of product or service 
provided, including adherence to 
timelines in delivery and transparent 
communications

Actual Negative impacts on customers 
and end users caused by 
misleading communications and 
misrepresentation or in terms of 
product and service presentation

Potential

Positive contribution to the health  
of economies and socioeconomic  
well-being

Actual No contribution or negative 
contribution to the health of 
economies or socioeconomic 
well-being

Potential

Financial materiality

Risks Timeframe Opportunities Timeframe

Uncertain and volatile economic, 
geopolitical and environmental 
scenarios affecting our short- and  
long-term planning

Short term Strong capital position, with a lean  
and solid structure increase 
stakeholder confidence

Short term

Negative market developments can 
spread from economies, exacerbating 
the Bank’s environment

Short term Leaner processes can increase our 
flexibility and speed of response to 
external challenges

Short term

Bank’s internal structures not ready  
to respond to a constant expansion  
of the regulatory framework

Medium term Anticipating the regulatory framework 
updates can help us expand and 
strengthen our business

Medium term
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3. Diversity, inclusion and employee engagement
Fostering and improving a Culture of inclusion, fairness and respect by promoting equal opportunities in the workplace 
and valuing employees’ well-being so all can maximise their potential; enhancing employees’ professional skills and 
accelerating their professional development through transparent and fair mechanisms; being committed to managing the 
impacts that global trends such as digitalisation and demographic change have on jobs, ensuring that employees are able  
to perform new and future jobs well

Impact materiality

Positive impacts Actual or Potential Negative impacts Actual or Potential

Promotion of employee well-being 
through the implementation of 
dedicated well-being activities 
and benefits within a healthy and 
stimulating working environment

Actual Adoption of practices in terms of  
well-being that do not meet 
employees’ expectations, with 
consequent impacts in terms of 
satisfaction and increased turnover

Potential

Respect for diversity and promotion of 
an inclusive corporate climate through 
anti-discrimination activities and 
corporate initiatives

Actual Negative impacts on employee 
satisfaction and motivation due  
to discrimination (related to gender, 
age, ethnicity, etc.) or other non-
inclusive practices

Potential

Improved workers’ skills through training 
and professional development activities, 
general and technical programmes, 
also linked to personalised growth 
and evaluation objectives (e.g. career 
development plans)

Actual Failure to meet staff growth and  
well-being expectations, with a 
consequent negative impact on  
staff satisfaction

Potential

Financial materiality

Risks Timeframe Opportunities Timeframe

Low attraction and retention of talent 
impacts on succession plans and 
pioneering in new business areas

Medium term Transform employees into an 
innovative and tech-oriented 
workforce, anticipating future trends

Medium term

Disruptive technologies and tough 
competition may force a significant 
reskilling of employees

Medium term Investing in training employees 
in modern skills can maintain 
our leadership in evolving market 
conditions

Medium term

Decrease in people engagement  
due to lack of incentives in terms  
of development, inclusion and  
work–life balance

Medium term Becoming an employer of choice 
with widespread diversity, a culture 
of inclusion and concrete work–life 
balance solutions which encompass  
a new, flexible approach

Medium term
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Stakeholder Engagement

4. Climate and environmental impacts
Develop a climate change strategy to manage transition risks and physical risks arising from a changing climate; seizing 
related opportunities in order to mitigate the impacts on global temperature and to enhance climate resilience as well as 
ecosystems other than climate

Impact materiality

Positive impacts Actual or Potential Negative impacts Actual or Potential

Fostering greater awareness and shared 
commitments related to climate and 
environmental issues across companies 
and other organisations

Actual Exclusion of clients exposed to 
relevant climate and environmental 
risks, which in turn might mean loss  
of financing and economic losses

Actual

Acceleration of business transformation 
and support for the long-term 
development of companies

Actual Unintended environmental 
consequences given that climate 
change mitigation actions might 
negatively impact other ecosystems 
and social structures (e.g. biodiversity 
loss due to large renewable energy 
infrastructures; communities’ 
displacement; land loss)

Potential

Support for projects and activities  
that foster positive environmental 
outcomes such as renewable energy 
and nature-friendly companies, thereby 
supporting regulations and efforts  
to enable an effective transition to  
a low-carbon economy

Actual Unintended social consequences  
given that the exclusion of sectors 
exposed to climate and environmental 
risks could affect social structures  
(e.g. job losses)

Potential

Financial materiality

Risks Timeframe Opportunities Timeframe

Reputational risk – the Bank’s 
communications and commitments 
could potentially be perceived as 
greenwashing

Short term Integrating environmental criteria  
in risk assessment and financing 
decisions helps mitigate credit and 
financial risks through a proper 
evaluation of the climate/environmental 
risks and inclusion in existing processes 
and procedures

Short term

Regulatory risk – regulations might 
quickly change therefore requiring  
a strong and costly effort for the  
Bank to adapt and change strategy

Short term Creation and promotion of innovative 
financial products focused on green 
and sustainable investments, thereby 
contributing to the protection of natural 
capital through the development and 
financing of activities not related to the 
organisation’s core business

Short term

Exposure to environmentally-related 
activities can result in the loss of  
value of assets in response to 
environmental crises or changes  
in environmental policies

Medium term Foster collaboration among 
environmental organisations and 
other stakeholders to develop shared 
solutions and enhance the effectiveness 
of initiatives and products

Medium term
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5. Business ethics 
Basing our business practices on strong ethical fundamentals: respecting and supporting human rights within our 
sphere of influence and reinforcing a culture of compliance at all levels of our organisation; recognising the importance 
of environmental, social and governance issues and embedding them into specific business strategies; maintaining high 
standards for fair business behaviour and responsible procurement practices and expecting senior management and 
employees to treat all stakeholders with fairness and respect

Impact materiality

Positive impacts Actual or Potential Negative impacts Actual or Potential

Positive contribution to the  
achievement of ethical, resilient  
and solvent institutions 

Actual Failure to maintain a strong ethical 
corporate culture could lead to 
internal challenges, such as increased 
employee turnover, reduced morale, 
and weakened commitment to fair 
business practices

Potential

Positive contribution to the health of  
the economy through access to quality 
and transparent financial services

Actual Implementing stringent ethical 
standards may disrupt traditional 
market practices, for example, 
challenging suppliers or competitors 
that may not be as quick to adapt 
– this could lead to a complex 
competitive landscape and introduce 
uncertainties in the industry

Potential

Awareness and dissemination of the 
culture of ethics and human rights by 
the management, employees, business 
partners and other stakeholders 
increases responsibility and fair 
practices across value chains 

Actual An ethical stance may inadvertently 
contribute to broader economic 
changes with localised negative 
effects (e.g. job displacement)

Potential
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Stakeholder Engagement

5. Business ethics continued
Financial materiality

Risks Timeframe Opportunities Timeframe

Risks associated with corporate criminal 
liability due to unethical business 
practices, which may result in legal 
actions or financial penalties

Medium term Maintain a high reputation and 
positioning among stakeholders  
with strong business ethics, by 
avoiding non-compliance sanctions 
and contributing to communities’  
well-being; and differentiate the  
Bank through ethical branding

Short term

Loss of competitiveness/revenue due to 
inadequate product and service design, 
including abusive clauses, wrong target 
audience, misallocation of customer risk 
level, etc. 

Medium term Increasing awareness of the 
importance of human rights and  
ethics in general within the Bank 
and client base, helps build a safe 
workplace for employees 

Short term

Reputational risk related to 
non-compliance with ethical standards, 
leading to loss of trust among clients, 
investors, and other stakeholders

Short term Opportunities to invest in projects 
and companies aligned with ethical 
standards and sustainable principles, 
attracting socially conscious investors 
and contributing to positive social and 
environmental impacts

Medium term
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6. Political and societal changes
Considering the impacts of political and societal changes on all our banking business activities, in terms of supply  
and demand for products and services as well as the well-being of clients and colleagues

Impact materiality

Positive impacts Actual or Potential Negative impacts Actual or Potential

Support and promotion of financial 
products and initiatives that foster 
social inclusivity, aligning with 
evolving societal values

Actual Changes in political and social 
regulations may disrupt the Bank’s 
operations or require adjustments

Potential

Financial support for projects or 
investments that contribute to 
political stability, enhancing economic 
development and investor confidence

Actual Changes in political landscapes may 
result in the adoption of economic 
policies that inadvertently exclude 
certain demographics or industries, 
potentially leading to economic 
disparities and limiting opportunities 
for inclusive growth

Potential

Engagement with community 
empowerment programmes, 
contributing to social development  
and fostering positive relationships  
with diverse communities

Actual Political and social change might 
contribute to the erosion of  
social cohesion (e.g. tension within 
communities), with potentially 
negative implications for the  
overall well-being in societies  
where the Bank operates

Potential

Financial materiality

Risks Timeframe Opportunities Timeframe

Political and regulatory risk, affecting 
the Bank’s ability to operate or comply 
with new requirements

Short term Invest in socially responsible  
projects or industries aligned with 
emerging political and social values, 
thereby mitigating regulatory and 
reputational risk

Medium term

Social unrest or dissatisfaction that 
could harm the reputation and the trust 
of stakeholders 

Medium term Opportunities for the Bank to advocate 
for positive social changes that align 
with ethical and sustainable principles, 
contributing to long-term stability

Medium term

Challenges related to evolving legal and 
compliance requirements in response 
to political and social changes, requiring 
ongoing monitoring and adaptation and 
introducing operational risks

Medium term Manage potential sociodemographic 
shifts that could impact our business

Medium term
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7. Positive impact on society 
Understanding the priorities of communities to support sectors and enterprises which can create environmental,  
social, and economic positive impacts for individuals and the community, fostering a just and fair transition

Impact materiality

Positive impacts Actual or Potential Negative impacts Actual or Potential

Inclusive financial products and services 
that cater to underrepresented or 
marginalised communities, promoting 
financial inclusion

Potential Potential over-indebtedness of clients Potential

Support for community development 
programmes that can drive positive  
socioeconomic impacts

Actual Overreliance on philanthropic efforts 
may create dependencies within 
communities, thereby affecting their 
long-term sustainability

Potential

Contributions to various social causes 
such as education, health, and 
community development

Actual Uneven distribution of resources 
could result in the Bank’s efforts 
inadvertently leading to certain 
communities receiving more support 
than others. This could contribute 
to disparities and reinforce social 
inequalities

Potential

Financial materiality

Risks Timeframe Opportunities Timeframe

Risks associated with the financial 
performance of inclusive products  
and services such as unexpected  
costs or lower-than-anticipated  
rates of adaptation 

Medium term Opportunities to expand financial 
access and education to underserved 
communities

Medium term

Reputational risk associated with 
social washing, with potential negative 
perceptions if the philanthropic efforts 
or support initiatives are not effectively 
communicated or implemented

Short term Strategic community partnerships, 
collaborations with local  
organisations and community  
groups to create sustainable  
and impactful programmes

Medium term

A heavy reliance on local economies 
may lead to vulnerability in the face 
of economic downturns or regional 
challenges

Medium term Establish and promote employee 
volunteering programmes that 
contribute to local communities, 
but also create a positive work 
environment for employees

Short term

Stakeholder Engagement
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8. Digital security 
Building and maintaining an environment in which the confidentiality, integrity and availability  
of all data and information are protected from relevant cyber threats

Impact materiality

Positive impacts Actual or Potential Negative impacts Actual or Potential

Increase in digital skills, knowledge  
and opportunities of employees

Actual Increased difficulty in accessing 
products and services of vulnerable 
customers with low digital skills  
(e.g. elderly people)

Actual

Improved user experience and increased 
digital accessibility of clients, attracting 
new customers and solidifying 
relationships with existing ones

Actual User resistance to enhanced security 
management if they perceive them as 
overly complex or time-consuming, 
potentially leading to dissatisfaction

Potential

Increase in the Bank’s detection and 
response capabilities and strengthening 
the cybersecurity of sensitive data  
and IT infrastructures across the 
financial industry

Actual Breach and loss of customer data and 
poor cybersecurity management

Potential

Financial materiality

Risks Timeframe Opportunities Timeframe

Threat of critical breakdown and  
cyber attacks to our ICT systems, 
potentially exacerbated by the  
increase in smart-working

Short term Strong and safe ICT systems represent 
a building block for stakeholder trust

Short term

Increased risk of data breaches  
(cybersecurity incidents), as the Bank 
may attract more attention from 
sophisticated cyber attackers seeking  
to exploit vulnerabilities

Short term Opportunities to partner with 
cybersecurity innovators, fostering 
collaboration to develop and 
implement cutting-edge security 
solutions

Short term

The rapid evolution of digital security 
technologies as well as regulatory 
requirements could pose risks in terms 
of noncompliance and therefore have 
legal consequences, due to challenges  
in keeping pace with change

Short term Enhance the Bank’s reputation 
for trustworthiness, which can be 
leveraged to increase the customer 
base and enhance relationships with 
existing clients

Short term
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9. Value to clients
Being close to clients, understanding their needs and promptly developing products and services for families and companies 
that support their prosperity and growth (e.g. innovation, internationalisation, research and development) and are good 
value for money

Impact materiality

Positive impacts Actual or Potential Negative impacts Actual or Potential

Greater financial education leading to 
an increase in knowledge of participants 
within the communities

Actual Misleading advertising and marketing 
strategies

Potential

Increased customer satisfaction as  
the Bank meets their expectations

Actual Failure to satisfy customers and 
meet their expectations (expectation 
mismatch)

Potential

Improvement of the user experience Actual Over-reliance on the Bank’s support  
for community development  
may create dependencies among  
local organisations and with  
some initiatives

Potential

Financial materiality

Risks Timeframe Opportunities Timeframe

Loss of market share due to a  
non-competitive products offering

Short term Develop a product offer and 
commercial strategy which really 
reflects client needs in order to  
create sustainable long-term value 

Medium term

Loss of market share and business focus 
if banking is not driven by client needs

Medium term Positively differentiate the Bank’s 
brand, attracting clients aligned  
with these values

Medium term

Over-reliance on supporting local 
economies may expose the Bank  
to economic downturns in specific 
regions, posing risks if local economies 
face challenges

Medium term Enhance client loyalty and retention Short term

Stakeholder Engagement
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10. Responsible tax practices 
Respecting and maintaining fair competition, ensuring transparent management of taxation matters, rigorous and 
accountable reporting of non-financial performance in compliance with public policy practices; protecting and consolidating 
the corporate reputation against any illegal activities aimed at evading the imposition or payment of a tax

Impact materiality

Positive impacts Actual or Potential Negative impacts Actual or Potential

Contribution to the creation of an 
environment of fair competition, 
encouraging businesses to compete 
based on innovation and efficiency 
rather than aggressive tax practices

Actual The implementation phase of 
responsible tax practices may initially 
lead to increased operational costs 
as the Bank adjusts its strategies 
and systems, therefore potentially 
impacting short-term profitability

Potential

Potential contribution to a reduction in 
national tax evasion, improving overall 
economic stability

Potential While the long-term impact is 
beneficial, in the short term the 
adoption of ethical tax practices could 
make the Bank less competitive if 
competitors use more aggressive tax 
strategies

Potential

Contribution to the sustainability of 
public finances, ensuring that the 
government has sufficient resources  
to invest in essential public services

Actual Complex ethical dilemmas could 
require consideration, such as 
balancing tax responsibility with the 
need to preserve competitiveness

Potential

Financial materiality

Risks Timeframe Opportunities Timeframe

Clients who prioritise cost optimisation 
over ethical considerations may choose 
competitors with more aggressive tax 
strategies, leading to potential loss of 
certain client segments

Medium term Over the long term, embracing and 
maintaining responsible tax practices 
can be a source of competitive 
advantage, attracting conscientious 
customers and investors

Long term

Regulatory risk associated with changes 
in tax laws or regulations, leading to 
compliance challenges, costs, legal 
consequences or operational disruptions

Medium term An improvement in the Bank’s 
corporate reputation would help  
build trust among investors,  
customers and other stakeholders

Long term

Risks related to public perception of the 
company’s tax practices, if these are 
misunderstood or misrepresented by 
media or advocacy groups

Medium term Responsible tax practices could 
facilitate positive engagement with 
public policies, thereby fostering 
collaboration with regulatory 
authorities

Long term
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