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EXECUTIVE SUMMARY
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What is included
• 50% of retail banking
• 50% of wealth management
• 50% of corporate banking

What is not included
• large & investment banking
• participations

• 635 branches
• ~2 million clients
• ~55 €bn direct deposits
• ~42 €bn net customer loans
• <20 €bn RWA
• ~3 €bn CET1 (16% CET1 ratio)
• 4 €bn BV
• 400-460 €m net income

Transaction executed in the context of the public exchange offer launched by Intesa Sanpaolo (ISP) for Banca Monte dei Paschi di 
Siena (MPS), which will require ISP to divest a self-standing banking legal entity, identified as the Target, also in order to comply 
with Antitrust requirements

FY25 figures    |    a All figures are subject to the final Target’s perimeter    |    b Acquisition price is subject to variation based on the final transaction perimeter    
c The exact number will depend on the contribution value of the Target to BPER

Financing: 2.5 €bn capital increase + existing cash resources

Unipol intends to propose to BPER a combination with the Target (MPS) in order to allow BPER to consolidate as the #2 largest 
banking Group in Italy, strengthen its domestic geographical footprint in some areas and exploit substantial synergies.
The combined entity would be named as Banca Monte dei Paschi

Objective: to build a leading Insurance and Banking Group with an approximate scale of 40 €bn

Unipol will acquire 100% of the Target, which will include the brand Banca Monte dei Paschi di Siena and the following perimetera:

The Target will be free from 
any insurance agreements, 
NPLs and legacy litigation

Total cash consideration up to 3.5 €bnb

Starting from the previous equity exposure to BPER of 19.99% + 4.99%, through additional derivatives, Unipol has increased its 
equity interest in BPER to 19.99% + 9.99%. Further to completion of the combination, Unipol will increase its interest to ~40%c.
In any case, the business combination shall be structured to grant Unipol control over BPER.
Unipol will not launch a public tender offer over the remaining shares of BPER, in accordance with Italian market law



DEAL STRUCTURE & STEPS
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• Highly attractive opportunity to further consolidate the Italian Banking sector
• Significant value creation potential
• Further enhancement of Unipol top-line in terms of bancassurance, estimated in 2 €bn Life premiums and 150 €m Non-Life 

premiums at full run-rate

Step 1 – Acquisition of Target

Unipol believes that this transaction represents a unique opportunity for BPER to cement its position as the #2 largest banking 
Group in Italy, drawing on the second largest distribution network

Once Step 2 is finalized, the full exposure of Unipol to BPER will therefore be composed of:
19.9% stake
+ % stake coming from the combination of the Target with BPER
+ 9.99% through derivatives

• Meaningful value creation for Unipol and BPER shareholders
• Significant pre-tax revenue & cost synergies preliminarily estimated by Unipol to be not lower than 800 €m
• Strong industrial footprint driven by complementarity between the Target and BPER networks with a higher granularity
• Approximately 2 million increase in the customer base, completing regional positioning and increasing market share across 

several regions (including Veneto and Tuscany)
• Unlocking the full potential of the bancassurance business

Step 2 – The Target is proposed to BPER for a combination

Expected Timeline: H1 2027 acquisition of the Target  | 2027 YE full deal completion



TARGET KEY METRICS
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25%

41%

34%

North

Centre

South

P&L Commercial footprintBalance Sheet

N. 635 Branches 
66% o/w in the North-Centre of Italy

~1.9 €bn Total Revenues

~0.8 €bn Net Op. Income

0.4-0.5 €bn Net Income

~42 €bn Net Performing Loans

~55 €bn Direct Deposits

~50 €bn Indirect Funding

Capital Position

16.0% CET1 Ratio

~3 €bn CET1 Capital

4 €bn Book Value

<20 €bn RWA

Robust Earnings Base Well Balanced Funding Structure

Strong Capital Position Attractive Retail Platform

FY25 figures
All figures are subject to the final Target’s perimeter



BPER + Target (MPS): REINFORCING AS #2 LARGEST BANKING GROUP IN ITALY
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Source: FY25 financial results; Bank of Italy FY25 figure    |    ISP and Peer 1 data do not include foreign business    |    Internal elaboration on market data

Scale: BPER establishes itself as #2 player in 
Italy by customer loans and direct funding

Footprint: Ranking #2 by number of branches, 
ensuring unmatched local market proximity

Outlook: enhanced positioning unlocks 
significant growth potential and market 
strengthening
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FOCUS ON CAPITAL INCREASE

To be executed via a rights offering to existing shareholders

The main cooperative shareholders have already expressed readiness to fully support their pro-rata 
share (approx. 50%)

Execution and closing expected by year-end

2.5 €bn Rights Issue

Strategic Rationale
Solid industrial foundation to drive dimensional scale and long-term value creation

Shareholders’ Value
Transaction expected to be accretive in terms of both EPS and DPS. As a result, Unipol is best 

positioned to deliver excellent shareholders’ remuneration, supported by a higher dividend floor



UNIPOL CAPITAL POSITION
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a Solvency of the Insurance division (i.e. net of banking stakes) 
b Preliminary Unipol estimate. The estimated CET 1 ratio excludes potential changes to regulatory adjustments
Industry average capital ratios at 1Q26

Fully-phased post combination

>200%
regulatory pro-forma Solvency 2 ratio

assuming the Target transferred to BPER

>280% 
Insurance Solvency Ratioa

>15% 
CET1b

Unipol Group Capital Position underpinned by very solid capital ratios of the underlying businesses:
Insurance >280% way above the industry average equal to 215%

Banking >15% exceeding the industry average equal to 14.3%

Unipol 

BPER 



EARNINGS AND DIVIDENDS
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Upward revision of the dividend floor from 800 €m to approximately 930 €m 
to ensure sustainable and enhanced cash returns for shareholders

Following the combination, BPER will be able to add further a considerable contribution to the 
Unipol Group net income, further reinforcing future earnings and dividend potential

~2.4 €bn
BPER FY25

Restated Adj.
Net Incomea

~3.4 €bn
BPER 

Pro-forma
Net Income

~0.5 €bn
Target FY25 
Net Income

External growth while preserving the Unipol Group dividend policy

~0.5 €bn
Synergies

Preliminary 
Estimate 

+ + =

~2.4 €bn
BPER FY25
Restated

Net Income

~3.4 €bn
BPER 

pro-forma
Net Income

~0.5 €bn
Target FY25 
Net Income

~0.5 €bn
Synergies

Preliminary 
Estimate 

+ + =
~1.5 €bn
Unipol FY25
Net Incomeb

>2 €bn
Unipol 

Pro-forma
Net Income

~0.4 €bn
BPER 

Incremental
Net Income

~0.2 €bn
Synergies

(pertaining 
to Unipol)

+ + =

BPER stake at 20% BPER stake assumed at 30%

a The restated net result has been adjusted for the one-time components, namely the PPA and the integration costs
b Including the positive one-off component of 171 €m from BPER-BPSO OPAS



STRATEGIC RATIONALE
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Strengthening the Group business model leaning on a critical revenue growth engine, achieving a considerably greater 
diversification and elevating the earnings power.
Transition to fully integrated Banking & Insurance player pursuing Unipol unique model

#2 Insurance Group in Italy
#2 Banking Group in the Italian market

Expansion of the revenues base further reaffirming bank branches as a core distribution channel, with immediate 
access to a well established and sizeable commercial network, accelerating Life and Non-Life penetration

Greater diversification with progressively balanced and predictable earnings profile: 
▪ structurally non-cyclical Non-Life business
▪ defensive Life business in low-rate environments
▪ banking business levered to medium and high interest rates

Target (MPS) will further enhance P&L contribution, reduce volatility and improve resilience

The transaction supports domestic banking consolidation, driven by Italian players with core Italian shareholders, 
preserving the bank territorial footprint and reinforcing Unipol leadership in the 
Italian Insurance & Banking system

Acquisition of a high-quality and sizeable Target



DISCLAIMER
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This presentation has been prepared by Unipol solely for information purposes, and only in order to present its strategies and main 
financial figures.
This presentation does not constitute an offer or an invitation to subscribe for or purchase any securities. The securities referred to 
herein have not been registered and will not be registered in the United States under the U.S. Securities Act of 1933, as amended (the 
“Securities Act”) or in Australia, Canada, Japan or any other jurisdiction where such an offer or solicitation would require the approval of 
local authorities or otherwise be unlawful. The securities may not be offered or sold in the United States unless such securities are 
registered under the Securities Act or an exemption from the registration requirements of the Securities Act is available. Copies of this 
document are not being made and may not be distributed or sent into the United States, Canada, Australia or Japan.
No guarantee, express or implied, can be given as to the presentation’s contents, nor should the completeness, correctness or accuracy 
of the information or opinions herein be relied upon. Nothing contained in this document or expressed during the
presentation constitutes financial, legal, tax or other advice, nor should any investment or any other decision be solely based on this 
document.

This presentation may contain “forward-looking statements”, which include all statements that do not relate solely to historical or 
current facts and which are therefore inherently uncertain. All forward-looking statements rely on a number of assumptions, 
expectations, projections and provisional data concerning future events and are subject to a number of uncertainties and other factors, 
many of which are outside the control of Unipol. There are a variety of factors that may cause actual results and performance to be 
materially different from the explicit or implicit contents of any forward-looking statements and thus, such forward-looking statements 
are not a reliable indicator of future performance. Unipol undertakes no obligation to publicly update or revise any forward-looking 
statements, whether as a result of new information, future events or otherwise, except as may be required by applicable law. Neither 
this presentation nor any part of it nor the fact of its distribution may form the basis of, or be relied on or in connection with, any 
contract or investment decision. Neither Unipol nor any member of the Unipol Group nor any of its or their respective representatives, 
directors or employees accept any liability whatsoever in connection with this document or any of its contents or in relation to any loss 
arising from its use or from any reliance placed upon it.

Unipol, its advisors and its representatives decline all liability (for negligence or any other cause) for any loss occasioned by the use of
this presentation or its contents.

This presentation is addressed only to the recipient. No part of the information contained herein may for any purpose be reproduced or 
published as a whole or in part, nor may such information be disseminated or, in any way, communicated to third parties.

By accessing this presentation, you agree to be bound by the foregoing limitations.



INVESTOR RELATIONS CONTACTS
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Alberto Zoia
Head of Investor Relations

investor.relations@unipol.it

Analysts & Investors

Carlo Latini +39 366 789 3402

Eleonora Roncuzzi +39 338 675 9605

Giancarlo Lana +39 335 455234

Operations & Investor Relations Events

Silvia Tonioli +39 366 645 6610

Research & Analysis

Devis Menegatti +39 366 675 3546
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