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Student List majority marks biggest shift in Serbian
politics since 2012

26 October 2026

The Student List secured a parliamentary majority, marking the biggest shift
in Serbian politics since 2012 and ending the dominance of the SNS and its
allies. The result suggests strong support for the rule of law, accountability
and strongder institutions — issues that also feature prominently in Serbia’s
EU accession process. Attention now turns to government formation.

STUDENT LIST WINS PARLIAMENTARY MAJORITY, ENDING SNS DOMINANCE
SEATS IN THE NATIONALY ASSEMBLY
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Source: CeSID, Serbian Electoral Commission, The Investment Institute by UniCredit
Note: The National Assembly consists of 250 seats. SNS= Serbian Progressive Party.

THE CONTEXT

The Serbian parliamentary election was held against the backdrop of an extended student-led protest movement
that brought concerns over governance, accountability and corruption to the forefront of political debate. The result
marks the most significant chande in Serbia’s political landscape since the Serbian Progressive Party (SNS) came to
power in 2012, with the Student List translating a protest movement into an electoral majority. As the largest
economy in the Western Balkans and a candidate for EU membership, Serbia occupies a central position in the region.
The Student List’s victory sugdests that demands for reform, accountability and stronger institutions resonated with
a broad segment of the electorate. These priorities have also long been central to Serbia’s EU accession efforts.
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THE DATA

The election resulted in a historic breakthrough for the Student List, which is projected by the
Center for Free Elections and Democracy (CeSID) and Ipsos to secure 140 seats in the 250-
member National Assembly, comfortably exceeding the 126 seats required for a parliamentary
majority. The SNS-led bloc is projected to win 103 seats, representing a substantial decline
compared with previous elections and ending mare than a decade of dominance in parliament.
Minority parties secured the remaining seats, while the Socialist Party of Serbia (SPS), a long-
standing coalition partner of the SNS, failed to cross the 3% electoral threshold. Voter turnout
increased from 58.6% in the previous parliamentary election to almost 70%, suggesting
heightened public engagement and reflecting the high stakes of the contest. Aleksandar VUCic,
leader of the SNS-led bloc and the dominant figure in Serbian politics for more than a decade,
conceded defeat on election night.

OUR VIEW
The Student List's victory marks a significant turning point in Serbian politics.

The size of the parliamentary majority provides the movement with a clear mandate to govern
and should make it easier to form a government, while giving the new administration greater
scope to advance its legislative agenda. Attention is now likely to shift from the electoral
campaign to the practical implementation of the movement's agenda.

In policy terms, a Student List-led government is likely to place dgreater emphasis on
accountability, transparency, the rule of law and anti-corruption measures. On economic policy,
the movement has generally signalled support for an open, market-oriented economy,
although the campaign offered relatively limited detail on specific economic measures, making
it difficult to assess how far economic policy is likely to changde. Foreign policy was not a central
issue during the campaign, suggesting limited chandes to Serbia's broader international
positioning, although engagement with the EU could receive somewhat greater emphasis.
Looking ahead, attention is likely to turn quickly to government formation and the presidential
election scheduled for December, which could provide an early test of the new political landscape.

OTHER THINGS TO NOTE

Moody’s: no decision on France

Last Friday, Moody’s unexpectedly maintained France’s sovereign rating at Aa3 with a
nedative outlook, despite recent market tensions and a deterioration in fiscal metrics. The
agency assumes that the 2027 budget will be adopted and will deliver a modest reduction
in the deficit (0.2pp of GDP), but stressed that significant and sustained fiscal
consolidation extending beyond the 2027 presidential election will be required to stabilise
public debt. Moody’s also warned that any prolonged delay or reversal of structural
reforms, particularly pension reform, could increase downward pressure on the rating. The
decision leaves Moody'’s rating one notch above those of its peers, as both Fitch and S&P
rate France at A+ following previous downgdrades. (T. Bucco)

BRL to come under renewed pressure after Lula is re-elected president of Brazil
Investors are bracing for a heavy sell-off in Brazilian assets today, including a sharp drop
in the BRL back towards pre-election levels, with USD-BRL moving well above 5.00 with
futures already pointing to values towards 5.50, after Luiz Inacio Lula da Silva was re-
elected president of Brazil with 51.8% of the vote, beating Flavio Blosonaro (48.2%) by
more than 4.4mn votes. Bolsonaro said he would seek to have the election annulled,
calling the last-minute extensions of voting hours ordered by the Supreme Court
“unacceptable”. (R. Mialich)
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TODAY'’S DATA RELEASES

Time (CET) Country Data Period UniCredit Consensus Previous
10:00 GE Ifo Business Climate (Index) Oct 90.5 90.0 89.9
10:00 GE Ifo Expectations (Index) Oct 91.0 90.0 90.4
10:00 GE Ifo Current Assessment (Index) Oct 90.0 89.9 89.5

Source: Bloomberg, The Investment Institute by UniCredit
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Ledal Notices

Glossary

Terms used in the report are available on our website: Our glossary

Marketing Communication

This publication/video constitutes a marketing communication of UniCredit S.p.A., UniCredit Bank Austria AG, Schoellerbank AG and
UniCredit Bank GmbH (hereinafter jointly referred to as the “UniCredit Group”) is addressed to the general public and is provided free of
charge for information only. It does not constitute investment recommendation or consultancy activity by the UniCredit Group or, even
less, an offer to the public of any kind nor an invitation to buy or sell securities. The information contained herein does not constitute an
investment research or financial analysis since, in addition to the lack of content, it has not been prepared in accordance with ledal
requirements designed to promote the independence of investment research, and it is not subject to any prohibition on dealing ahead
of the dissemination of investment research.

UniCredit Group, including all its group companies may have a specific interest in relation to the issuers, financial instruments or
transactions detailed herein. Relevant disclosures of interests and positions held by UniCredit Group are available at: Conflicts of interest
Any estimates and/or assessments contained in this publication represent the independent opinion of the UniCredit Group and, like all
the information contained therein, are given in good faith on the basis of the data available at the date of publication, taken from reliable
sources, but having a purely indicative value and subject to change at any time after publication, on the completeness, correctness and
truthfulness of which the UniCredit Group makes no duarantees and assumes no responsibility. Interested parties must therefore carry
out their own investment assessments in a completely autonomous and independent manner, relying exclusively on their own
considerations of the market conditions and the information available overall, also in line with their risk profile and economic situation.
Investment involves risk. Before any transaction in financial instruments please refer to the relevant offering documents. It should also
be noted that:

1. Information relating to the past performance of a financial instrument, index or investment service is not indicative of future results.

2. Iftheinvestment is denominated in a currency other than the investor’s currency, the value of the investment can fluctuate strongly
according to changes in exchande rates and have an undesirable effect on the profitability of the investment.

3. Investments that offer high returns can undergo significant price fluctuations following any downgrading of creditworthiness. In the
event of bankruptcy of the issuer, the investor may lose the entire capital.

4. High volatility investments can be subject to sudden and significant decreases in value, being able to generate significant losses at
the time of sale up to the entire capital invested.

5. Inthe presence of extraordinary events, it may be difficult for the investor to sell or liquidate certain investments or obtain reliable
information on their value.

6. If the information refers to a specific tax treatment, it should be noted that the tax treatment depends on the individual situation of
the customer and may be subject to change in the future.

7. If the information refers to future results, it should be noted that they do not constitute a reliable indicator of these results.

8. Diversification does not guarantee a profit or protect adainst a loss.

The UniCredit Group cannot in any way be held responsible for facts and/or damages that may arise to anyone from the use of this
document, including, but not limited to, damades due to losses, lost earnings or unrealised savings. The contents of the publication —
including data, news, information, imades, graphics, drawings, brands, and domain names — are owned by the UniCredit Group unless
otherwise indicated, covered by copyright and by the industrial property law. No license or right of use is granted and therefore it is not
allowed to reproduce its contents, in whole or in part, on any medium, copy them, publish them and use them for commercial purposes
without prior written authorisation from UniCredit Group unless if purposes of personal use only. E 25/1
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