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THIS PRESENTATION IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION. THIS PRESENTATION, WHICH WAS PREPARED BY BANCA MONTE DEI PASCHI DI SIENA S.P.A. (THE “COMPANY” OR “BMPS” AND TOGETHER WITH ITS CONSOLIDATED SUBSIDIARIES, THE “GROUP”), IS 
PRELIMINARY IN NATURE AND MAY BE SUBJECT TO UPDATING, REVISION AND AMENDMENT. IT MAY NOT BE REPRODUCED IN ANY FORM, FURTHER DISTRIBUTED OR PASSED ON, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON, OR REPUBLISHED IN ANY MANNER, IN WHOLE OR IN PART, 
FOR ANY PURPOSE. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF APPLICABLE LAWS AND VIOLATE THE COMPANY’S RIGHTS.

IMPORTANT – YOU MUST CAREFULLY READ THE FOLLOWING BEFORE CONTINUING: The information set out in this presentation is not intended to form the basis of any contract. By attending (whether in person, by telephone or webcast) this presentation or by reading the presentation slides, you 
agree to the conditions set out below. This presentation (including any oral briefing and any question-and-answer session in connection with it) is for information only. This presentation is not intended to, and does not constitute, represent or form part of any offer to exchange or purchase, invitation, 
inducement or solicitation of an offer to buy or exchange, otherwise acquire, subscribe for, sell or otherwise dispose of, any securities or the solicitation of any vote or approval in any jurisdiction. It must not be acted on or relied upon in connection with any contract or commitment whatsoever. It does 
not constitute a recommendation regarding any securities. Nothing herein should be construed as financial, legal, tax, accounting, actuarial or other specialist advice. Any such offer or solicitation will be made only pursuant to official offer documentation approved by the appropriate regulators.

The release, presentation, publication or distribution of this presentation in jurisdictions other than Italy may be restricted by law and therefore any persons who are subject to the laws of any jurisdiction other than Italy should inform themselves about and observe any applicable requirements. It is 
your responsibility to satisfy yourself as to the full observance of any relevant laws and regulatory requirements. Any failure to comply with applicable requirements may constitute a violation of the laws and/or regulations of any such jurisdiction.

This presentation was prepared by the Company solely for information purposes and for use in presentations of the Group’s strategies and financials. The information contained herein provides a summary of the Group’s 2025 financial statements and is not complete. Full year financial statements are 
subject to audit and to approval by the Annual Shareholders Meeting. 2025 draft Annual Report and complete financial statements will be available on the Company’s website at www.gruppomps.it. 

The information, statements and opinions contained in this presentation are for information purposes only and do not constitute (and are not intended to constitute) an offer of securities for sale, or solicitation of an offer to purchase or subscribe securities, nor shall it or any part of it form the basis of, 
or be relied upon in connection with, or act as any inducement or recommendation to enter into any contract or commitment or investment decision whatsoever. Any recipient is therefore responsible for his own independent investigations and assessments regarding the risks, benefits, adequacy and 
suitability of any operation carried out after the date of this presentation.

To the extent applicable, any industry and market data contained in this presentation has come from official or third-party sources. Third-party industry publications, studies and surveys generally state that the data contained therein has been obtained from sources believed to be reliable, but that 
there is no guarantee of the fairness, quality, accuracy, relevance, completeness or sufficiency of such data. The Company has not independently verified such data contained therein. In addition, some industry and market data contained in this presentation may come from the Company’s own internal 
research and estimates, based on the knowledge and experience of the Company’s management in the market in which the Company operates. Any such research and estimates, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or 
completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this presentation. 

INFORMATION FOR U.S. PERSONS

The shares to be issued in connection with the potential merger (the “Merger”) between BMPS and MEDIOBANCA – Banca di Credito Finanziario Società per Azioni (“Mediobanca” and, together with BMPS, the “Companies”), may not be offered or sold in the United States except pursuant to an effective 
registration statement under the U.S. Securities Act of 1933 (the “U.S. Securities Act”) or pursuant to a valid exemption from registration.

Each of BMPS and Mediobanca are companies incorporated in Italy. Information distributed in connection with the Merger is subject to Italian disclosure requirements that are different from those of the United States. Financial statements and financial information included in the documents relating 
to the Merger will be prepared in accordance with the international accounting standards issued by the International Accounting Standards Board and may not be comparable to the financial statements or financial information of U.S. companies.

It may be difficult for you to enforce your rights and any claim you may have arising under U.S. federal securities laws in respect of the Merger, since BMPS and Mediobanca are located in Italy, and some or all of their officers and directors may be residents of Italy or other countries outside the U.S. 
You may not be able to sue a company incorporated outside the U.S. or its officers or directors in a non-U.S. court for violations of U.S. securities laws. It may be difficult to compel a company incorporated outside the U.S. and its affiliates to subject themselves to a U.S. court’s judgment.

The Merger will not be submitted to the review or registration procedures of any regulator outside of Italy and has not been approved or recommended by any governmental securities regulator. The Merger will be made in the U.S. pursuant to the exemptions from (i) the “U.S. tender offer rules” under 
the United States Securities Exchange Act of 1934 (the “U.S. Exchange Act”) provided by Rule 14d-1(c) thereunder and (ii) the registration requirements of the U.S. Securities Act provided by Rule 802 thereunder. These exemptions permit a bidder to satisfy certain substantive and procedural U.S. 
Exchange Act rules governing tender offers and connected mergers by complying with home jurisdiction law or practice, and exempt the bidder from compliance with certain other U.S. Exchange Act rules. As a result, the Merger will be made in accordance with the applicable regulatory, disclosure and 
procedural requirements under Italian law. To the extent that the Merger is subject to the U.S. securities laws, such laws only apply to holders of the shares of Mediobanca in the U.S. and no other person has any claims under such laws.

To the extent permissible under applicable law or regulation in Italy, and pursuant to the exemptions available under Rule 14e-5(b) under the U.S. Exchange Act, BMPS and its affiliates or brokers (acting as agents for BMPS or its affiliates, as applicable) may from time to time, and other than pursuant 
to the Merger, directly or indirectly purchase, or arrange to purchase, the shares of Mediobanca, that are the subject of the Merger or any securities that are convertible into, exchangeable for or exercisable for such shares, including purchases in the open market at prevailing prices or in private 
transactions at negotiated prices outside the U.S. To the extent information about such purchases or arrangements to purchase is made public in Italy, if any such purchases are made, such information will be disclosed by means of a press release or other means reasonably calculated to inform U.S. 
shareholders of Mediobanca of such information. In addition, the financial advisors to BMPS, may also engage in ordinary course trading activities in securities of Mediobanca, which may include purchases or arrangements to purchase such securities.

Since the announcement of the Merger, BMPS and certain of its affiliates have engaged, and intend to continue to engage until completion of the Merger, in various asset management, brokerage, banking-related, collateral-taking, estates and trusts services, and custody-related activities involving 
BMPS common shares outside the United States. Among other things, BMPS or one or more of its affiliates intends to engage in trades in BMPS common shares for the accounts of its customers for the purpose of effecting brokerage transactions for its customers and other customer facilitation 
transactions in respect of BMPS common shares. Further, certain of BMPS’s asset management affiliates may buy and sell BMPS common shares or indices including BMPS common shares, outside the United States as part of their ordinary, discretionary investment management activities on behalf 
of their customers. Certain of BMPS’s affiliates may continue to (a) engage in the marketing and sale to customers of funds that include BMPS common shares, providing investment advice and financial planning guidance to customers that may include information about BMPS common shares, (b) 
transact in BMPS common shares as trustees and/or personal representatives of trusts and estates, (c) provide custody services relating to BMPS common shares and (d) engage in accepting BMPS common shares as collateral for loans. These activities occur outside of the United States and the 
transactions in BMPS common shares may be effected on Euronext Milan, other exchanges or alternative trading systems and in the over-the-counter market.

Disclaimer
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IMPORTANT INFORMATION

The Merger referred to in this presentation relates to BMPS and Mediobanca. This presentation does not constitute an offer to buy or sell the shares of the Companies.

The shareholders’ meetings of the Companies will be called to approve the Merger on the basis of illustrative reports prepared by the board of directors of the Companies.

The shares of BMPS and Mediobanca are listed on Euronext Milan, a regulated market organized and managed by Borsa Italiana S.p.A. and are subject to the obligations and procedural requirements provided for by Italian law.

The distribution of this presentation, directly or indirectly, in or into Canada, Australia or Japan is prohibited. This presentation (and the information contained herein) does not contain or constitute an offer of securities for sale, or solicitation of an offer to purchase securities, in Canada, Australia or 
Japan or any other jurisdiction where such an offer or solicitation would require the approval of local authorities or otherwise be unlawful (the “Other Countries”) or in the United States. The securities referred to herein have not been and will not be registered under the U.S. Securities Act or pursuant to 
the corresponding regulations in force in the Other Countries and may not be offered or sold in the United States unless the securities are registered under the U.S. Securities Act, or an exemption from the registration requirements of the U.S. Securities Act is available. BMPS does not intend to register 
any portion of the offering of the securities in the United States or to conduct a public offering of the securities in the United States.

To the fullest extent permitted by applicable law, the Companies disclaim any responsibility or liability for the violation of such restrictions by any person.

FORWARD-LOOKING STATEMENTS: This presentation contains forward-looking information, statements, projections, objectives and estimates reflecting the current views of the management of the Company and the Group, as well as about the Company and its combined business after completion of 
the Merger. Forward-looking statements are statements that are not historical facts. These statements include financial projections and estimates and their underlying assumptions, statements regarding plans, objectives and expectations with respect to future operations, products and services, and 
statements regarding future performance. Forward-looking statements, projections, objectives, estimates and forecasts are generally identified by the words “may,” “will,” “should,” “plan,” “expect,” “anticipate,” “estimate,” “believe,” “intend,” “project,” “goal” or “target” or the negative of these words or 
other variations on these words or comparable terminology. Although the management of the Company believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of the Company’s shares are cautioned that forward-looking information and 
statements are subject to various risks and uncertainties, many of which are difficult to predict and generally beyond the control of the Company, that could cause actual results and developments to differ materially from those expressed in, or implied or projected by, the forward-looking information 
and statements. These risks and uncertainties include those discussed or identified in the public documents sent by the Company to CONSOB. These forward-looking statements include, but are not limited to, all statements other than statements of historical facts, including, without limitation, those 
regarding the Company’s and/or the Group’s future financial position and results of operations, strategy, plans, objectives, goals, and targets, and future developments in the markets where the Group 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 Group’s ability to achieve its projected objectives or results is dependent on many factors that 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 information involves risks and uncertainties that could significantly affect expected results and is based on certain key assumptions. All forward-looking statements included herein are based on information available 
to the Company as of the date hereof. The Company 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 the Company or persons acting on its behalf are expressly qualified in their entirety by these cautionary statements. In light of these risks, results could differ materially from those stated, implied or inferred from the forward-looking statements contained in this presentation.

Neither the Company nor any member of the Group nor any of its or their respective representatives, directors, or employees shall be liable at any time in connection with this presentation or any of its contents for any damages including, but not limited to, loss of profits or loss of opportunity, or any 
other liability whatsoever which may arise in connection with any use and/or reliance placed on this presentation. The Company, the Group and their representatives undertake no obligation to provide the recipients with access to any additional information or to update or revise this presentation or to 
correct any inaccuracies or omissions contained herein that may become apparent. This presentation shall remain the property of the Company. 

Disclaimer (cont’d)
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Today’s Presenters

Andrea Maffezzoni
Group Chief Financial Officer

Luigi Lovaglio
Group Chief Executive Officer
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Successful Acquisition of Mediobanca with 86.3% Ownership, on Track to Full 
Integration

 Completed the public tender and exchange 

offer on September 22nd, 2025

 86.3% acceptance rate underscores the 

solid rationale and the success of the deal, 

with strong support from Italian and 

international investors

2025 2026

 Started activities for full integration by 

MPS and Mediobanca BoDs (including 

merger and set-up of Mediobanca SpA 

focused on CIB and high-end Private 

Banking) to unlock full synergy value 

creation

 Merger plan and exchange ratio on 

March 10th

SUCCESSFUL ACQUISITION OF MEDIOBANCA FULL INTEGRATION OF THE TWO ENTITIES

55
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MPS – Mediobanca: a Leading Competitive Force in Banking

Notes: Figures as of FY25,. 1. By market cap; 2.  Deposits + AuM + AuC.

#3 player 
in the Italian banking market1

~8%
Loan market share

€8bn
Revenues 2025

~22k
Total Employees

>7m
Total Clients

~€300bn
Total Financial Assets2

“#3 domestic banking player with distinctive and complementary 
capabilities and a strong innovation engine driving profitable growth”

6
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Business Plan 2026-2030: a Superior Set of Financial Targets

Revenues (€bn) Cost / Income (%) Net Profit Adjusted (€bn)2

RoTE Adj.1

 

Total Financial Assets (€bn)

Over Plan horizon  

Cumulative Distributions

100% payout
Over Plan horizon

 

CET1 ratio

Over Plan horizon

2025A 2028E 2030E
CAGR 

25A-30E

€7.6bn €9.0bn €9.5bn +5%

2025A 2028E 2030E
Delta

25A-30E

46% 39% 38% (8)p.p.

2025A 2028E 2030E
CAGR 

25A-30E

€2.4bn €3.3bn €3.7bn +9%

17% 18%

€9.5bn2030 38%2030 €3.7bn2030

€371bn ~€16bn
(~60% of market cap)

~16%
(~€3bn excess capital3)

Source: FactSet as of 25 February 2026 
Notes: 2025A refers to pro-forma 2025 figures assuming 100% of full year Mediobanca contribution. 1. Computed as Net Profit Adjusted excluding one-offs divided by Shareholders’ Equity less intangible assets, DTAs, dividend of the period and excess capital vs 13% 
CET1 ratio management target; 2 . Net Profit Adjusted for one-offs and extraordinary items, including PPA. For 2025, gross of minorities’ impact; 3. Excess capital as of 2030, based on 13% CET1 ratio management target

7
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… generating ~€10bn of value for its shareholders since 2022 
capital increase

Jan-2025 TodayNov-2022

Total Value Created for Shareholders: ~€10bn1

A Management Team Consistently Outperforming Targets and Delivering 
Outstanding Shareholders Value Creation

In 2025 MPS standalone had already overcome the 2026 
targets of the 2024-2028 Strategic Plan…

2026E Target 
Actual Results 

2025ASelected Items
vs.

Operating 
Costs

€(2.0)bn €(1.9)bn

€1.4bn €1.7bn
Pre-tax 
Profit

Operating 
Income

€3.8bn €4.1bn

Cost / 
Income 
Ratio

46%51%

Size of the bubble equal to MPS market cap on the reference date2

Source: FactSet as of 25 February 2026 
Notes: 1. Includes dividends distributed up to date as well as share price performance since rights issue; 2. For Nov-2022, size of the share capital increase. Reference dates: 23rd January 2025, 25th February 2026; 3. Total Shareholder Return

✓

✓

✓

✓

€2.5bn

€9bn

€27bn

8
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Our Unique Success Factors for Profitable Growth and Superior Value Creation

Highly Visible, Trusted 

Iconic Brands 

Strong Business 

Complementarity with 

Unique Product Offering 

Targeted IT 

Investments Enabling 

the Full Deployment of 

an AI-driven Technology 

Platform and 

Innovation

Deeply Rooted and 

Entrenched Commercial 

Franchise Driving 

Growth and Customer 

Base Increase

Unparalleled Human Capital and Talent as Core Enablers of our Success

Relevant Scale and Best-

in-Class Capital Position to 

Strategically Pursue New 

Value Accretive 

Opportunities 

10
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€8bn
2

Total Revenues 2025A

19%

30%

14%

8%

29%

21%

9%

Platforms’ Complementarity and Iconic Brands Delivering a Diversified and 
Resilient Business Model

Revenues Contribution by Segment1

Retail & Commercial 
Banking

C&IB

Retail & Commercial 
Banking 

Principal 
Investing 

Corporate & 
Investment Banking 

Consumer Finance 

Asset 
Gathering & Wealth 
Management

Private Banking 

Consumer Finance

Wealth 
Management

Notes: 1. Revenue breakdown illustratively assuming the consolidation of Mediobanca from 1/1/25.; 2. Total Group revenues include the Corporate Center, whereas percentages are calculated excluding the Corporate Center. Percentages may not sum to 100% due to 
rounding 11
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Unique Commercial Franchise: Full Coverage from Retail to High-end 
Private Banking, from SMEs to Multinational Corporates

Branches ~340

Retail & Commercial Banking 

Private Bankers3~750

Investment Bankers4~500

Latest Actual Figures

Consumer Finance

Asset Gathering & Wealth 
Management 

Private Banking & CIB

Branches ~1,250 Financial Advisors ~1,300

Branches2~300

Total Clients 

>7m

Notes: 1. Including only MPS Valore Branch Relationship Managers; 2. Figures for MPS and Mediobanca Premier financial advisors; 3. Figures for Mediobanca Private Banking, CMB Monaco and Mediobanca Premier bankers; 4. Figures for Mediobanca CIB; 5. 
“Mediatori Creditizi” and Intermediari ex 106

Retail Branch Relationship 
Managers1

~4,250

Partnerships with banks, primary insurance 
companies, credit brokers5, car dealers, 

BNPL partners

An omni-channel network empowered by enhanced digital capabilities - seamlessly connecting every experience, everywhere

12
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One Platform Powering Digital and AI Agenda – Modernize, Secure and Scale 
for Better Experiences, Faster Execution and Higher Operating Efficiency

Integrated and scalable technology foundations. ~€1bn total IT investments 2026-2030

Digital-native and 
personalized customer 

experience and products

 Agentic concierge and contact 
center, resolving 90% of 
requests end-to-end

 80% digitally active clients

 End-to-end digitization and 
automation of operational
processes

100% 

colleagues 
trained on AI

+20% 
IT productivity with AI-assisted 

software engineering

+20% 
RM productivity uplift

~20% 

time savings in 
credit / controls

Digital and AI Engine

Future-proof digital 
resilience and security

 Hybrid digital platforms (cloud 
and on-premises) 

 Internal data platform and 
“AI/Agent Store”

 AI-enabled cybersecurity 
solutions

13
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Relevant Scale and Best-in-class Capital Position to Capture Value Accretive 
Opportunities Domestically and in New Markets

Ready to exploit new initiatives in 
attractive markets, leveraging on our 

strengths: specialized capabilities and 
existing international presence

Opportunities already 
identified provide 
upside to current 

business plan

Geographical Presence of the Group

MPS has Reached Scale at European Level1

17
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20

24

24

27

40

43

48

57

57

58

58

73

75

101

108

112

115

164Bank 1

Bank 5

Bank 8

Bank 11

Bank 18

Bank 20

#15

Bank 16

Bank 19

Bank 17

Bank 14

Bank 13

Bank 10

Bank 9

Bank 7

Bank 6

Bank 4

Bank 3

Bank 2

Bank 12

Ranking by Market Capitalization (€bn)

Source: FactSet as of 25 February 2026
Notes: 1. Banks included in the EURO STOXX Banks Index (current composition) 14
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Our People Powering Successful Integration and Growth

Two legacies
One plan

Delivered faster

 Retain and empower key client-facing, Bankers and 
Private Banking talent to strengthen our growth 
trajectory

Strong Retention and Reward Framework

 Full workforce coverage through specialized "Schools“ 
by business line

 Accelerated capability being built in AI, data, cyber and 
advisory excellence

Build Shared Capabilities at Scale

 Cross-business high potential programmes (rotations, 
mentoring, accelerated leadership paths)

 Strengthen employer brand and university partnerships 
to secure future pipelines

Develop the Next Generation of Talent

 Internal mobility and reskilling to redeploy capacity 
across the new perimeter

Rebalance for Growth

Business and Staff resources 
trained through specialized 
programs delivered by the Group 
Academy

New hires concentrated in 
business and commercial roles

Bankers benefited by retention 
actions

100%

>1,000 ~80%

New talents hired over the plan 
horizon~1,000

15
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Integration Plan on Track to Realize Full Synergy Potential of ~€0.7bn

~€0.6bn pre-tax integration costs

 7 Core Integration Streams operating closely with main corporate functions

 4 Governance Layers driving the execution phase

 Integration path allowing the full achievement of targets

 By the end of 2026 execution of the merger

Integration Plan Phase 1: Accomplished, with tangible results

 Extensive diagnostic analysis completed and target business model defined

 Synergies realization already ongoing on revenue (Lending, Investments, Consumer 
Finance), costs (optimization of shared costs) and funding (issuance of €750m EU Covered 
Bond at the tightest spread since the Programme’s inception)

Ongoing

Integration Plan Phase 2 : A clear structure to enable a seamless integration, limiting execution risks

~€0.3bn

Revenue synergies

~€0.3bn

Cost synergies

~€0.1bn

Funding synergies

16
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One Group, Five Businesses: Combining Strengths to Accelerate Value Creation

Distinctive, complementary capabilities unlocking significant value in each 
business through targeted initiatives

enabled by…

Retail & 
Commercial Banking

Consumer Finance
Asset Gathering & 

Wealth Management
Private Banking

Corporate & 
Investment Banking

Digital / AI People ESG

29% 19% 21% 9% 14%

% % contribution to Group’s 2025A revenue1

Notes: 1. In addition to Principal Investing accounting for 8% 18
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Retail & Commercial Banking

Leading Italian player, with nationwide footprint, acting as a primary relationship for Italian families 
and businesses

Revenues 
(€bn) 2.1

2.5 2.6

2025 2028 2030

CAGR
+4.5%

0,7
1,0 1,1

2025 2028 2030

CAGR
+10.1%

66
76

82

2025 2028 2030

CAGR
+4.3%

PBT 
(€bn)

Customer 
loans
(€bn)

Strengthen digital capabilitiesC

Enhance value proposition of strategic 
verticals and specialty finance 
expertise

B

Strengthening leadership in 
mortgages through a unified factory

Upgrade the Non-Life bancassurance 
value proposition

A

Strategic initiatives

>110k
Corporate 

clients

>2.7m
Clients Retail & 

Commercial Banking

20
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Strengthening Leadership in Mortgages through a Unified Factory and Upgrade 
the Non-Life Bancassurance Value Proposition

 Time-to-yes reduction from >25 to <7 days

 Develop an automated and objective creditworthiness assessment via AI

 Introduce pre-approved mortgage solutions

 Adopt hybrid and 100% digital customer journeys

 Simplify the end-to-end process through new technologies (e.g. OCR¹)

 Launch a digital portal enabling real-time monitoring of application 
status

 Develop dedicated solutions for younger customer base and 
innovative formats

 Strengthen the focus on green mortgages

 Expand customizable Protection solutions, powered by AI driven 
targeting

Accelerate 
Credit Decisions 
(AI-led)

Digitize the 
Journey

Next-Gen 
Mortgage 
Solutions

Bancassurance 
Value Upgrade

Notes: 1. Optical Character Recognition; 2.  Including mortgages to the entire individual Client base (i.e., MPS Valore, MPS Premium & Premium Top, MPS Private & Family Office, Widiba and Mediobanca Premier)

Mortgages (€bn)2

47
56

62

2025 2028 2030

CAGR
+5.4%

45 

72 
88 

2025 2028 2030

Non-life bancassurance fees (€m)
CAGR

+14.5%

A

21
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Enhance Value Proposition of Strategic Verticals and Specialty Finance 
Expertise

 Expand the commercial loan base across corporate clients and SMEs by 
enhancing territorial coverage, ensuring a more effective physical and 
relationship-driven presence in key regions

 Develop tailored financing solutions that address the specific needs of 
clients, leveraging sector expertise, product customization, and data-driven 
insights to offer differentiated value

 Strengthen commercial presence in AgriDOP and Hospitality & 
Tourism sectors leveraging new specialised centers (currently >50) 
and focused expertise

 Digitalization of guaranteed and subsidized finance platforms and 
tailored solutions dedicated to sustainability

Commercial 
business 
lines

Strategic 
verticals

Commercial loans to corporates1 (€bn) 

15 17 18

2025 2026 2030

CAGR
+3.6%

CAGR
+5.2%8 

10 11 

2025 2028 2030

Factoring

 Harmonize specialty finance by creating a single platform with MB Facta, 
supporting international turnover as well

 Enhanced product offering, digital engine and operational efficiency

GroupMPS FactoringMB Facta

10 
13 

23 28 32 

2025 2028 2030

+39%Factoring turnover (€bn)

AgriDOP and Tourism Loans (€bn) 

Notes: 1. Customer loans to corporates excluding mortgages

B
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Strengthen Digital Capabilities

Retail clients

 Redesign the App to provide full functional coverage and an 
enhanced customer experience

 Enable seamless digital and assisted purchase through 
self-service journeys, remote advisory, digital signing, and 
AI-powered support

 Increase commercial effectiveness through AI-driven 
personalization and predictive customer insight

 Build an integrated end-to-end corporate banking platform 
operations to strengthen customer engagement

 Dedicated digital solutions for small operators and SMEs 
with personalized profiling and seamless multichannel 
journeys

 Advance a mobile-first corporate model by enhancing the 
app, adding biometric authentication, and optimizing 
document workflows

Corporate clients

Digitally active clients
% of total retail clients¹

Digitally active clients 
% of total corporate clients² 

~61% 

~66% 

~70% 

2025 2028 2030

+9p.p.

~61% 

~73%

~80%

2025 2028 2030

+19p.p.

Notes: 1. Calculated as individual retail Clients (SPF–Singola Persona Fisica) under the Valore and Premium service models holding a Digital Banking contract and having recorded at least one access in the last 180 days, divided by the total number of individual retail 
Clients (SPF–Singola Persona Fisica) under the Valore and Premium service models holding a current account or a prepaid card; 2. Total customers (excluding individual private persons) holding a corporate banking service / Total corporate customers holding a 
current account

C
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Consumer Finance

17 20 21

2025 2028 2030

1,3 1,6 1,7

2025 2028 2030

0,6 0.8 0,8

2025 2028 2030

Revenues 
(€bn)

CAGR
+4.6%

CAGR
+4.7%

CAGR
+4.7%

PBT 
(€bn)

Customer 
loans
(€bn)

191 199 194CoR (bps)2

#2 player
In Italy

~14%
Market share1 

Source: Assofin
Notes: 1.  Monte dei Paschi and Mediobanca pro-forma figures; 2 CoR of Compass net of overlays  

A top-tier consumer finance platform, highly scalable, leveraging Compass capabilities and MPS 
distribution

Strategic initiatives

Scale the Consumer Finance model in 
new markets

C

Create a single product factory and a 
center of excellence pooling the 
Group’s best capabilities

B

Structural growth driver, enhancing 
Group returns via cross-selling

A

~40%
Digital loans as a 
% of total FY25
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Structural Growth Driver, Enhancing Group Returns via Cross-selling

Prioritization of 
high-potential 
customer 
segments

 Customers with active SDD arrangements with 
other financial institutions

 Merchant customers using SmartPos Nexi

 Widiba Clients

 Mortgage customers open to refinancing

 Compass dealers

Maximize 
customer 
coverage 
leveraging both 
networks

 MPS branches

 Broker network

 Compass branches and agencies

 HeyLight app

 Broker network

Develop cross 
selling thanks to 
complementary 
product offerings

 Current accounts

 Credit cards

 Mortgages and refinancing

 Personal loans

 Salary-backed loans (CQS)

 Revolving credit cards

 BNPL with HeyLight

A
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Create a Single Product Factory and a Center of Excellence Pooling the Group’s 
Best Capabilities and Scale the Consumer Finance Model in New Markets

 Create a single product factory

 Selectively expand Compass branch network at variable cost and 
optimize the geographic footprint

 Boost disbursements by leveraging MPS' long-lasting relationships

 Improving portfolio share in low-risk consumer segment also thanks to 
lower cost of funding

9.6
11.6 12.4

2025 2028 2030

Total disbursements (€bn)Consolidate the 
physical 
network

Leverage MPS 
network and 
funding 
efficiency Cost / Income ratio (%)

 Expansion on new European geographies based on

− Credit market maturity and supply gaps

− Competition

− Macro-regulatory risk profile

− Scalability of the digital model

 Enable modular deployment of products in new geographies through 
scalable architecture

Expansion in Poland
(€50bn TAM)

BNPL roll-out in 
Switzerland via 

HeyLight

Complete the 
execution of the  
Swiss “model”

 Scale HeyLight AG in Switzerland – increase the BNPL1 market coverage

 Obtain a structural competitive advantage thanks to faster time-to-
market and natively scalable multi-product

Platform 
Scalability for 
new market 
expansion

31% 

27% 27% 

2025 2028 2030

(4)p.p.

Notes: 1.  Buy-Now-Pay-Later

CAGR
+5.3%

B
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Consumer Finance: Tech enablers

 Streamline onboarding and loan origination processes

 Scale-up proprietary instant lending solutions

BNPL volumes of HeyLight’s GMV1 (€bn)
 Position HeyLight as Compass’ reference platform in Italy for 

embedded lending and BNPL

 Enhance the technology platform to ensure scalability 0.7

1.1 1.3

2025 2028 2030

Grow digital 
personal 
lending

Scale up 
HeyLight 
in Italy

1.4
1.8 1.9

2025 2028 2030

+36%

Digital channel disbursements (€bn)

+86%

Enhance data-
driven risk 
management

 Evolution of automated decision-making mechanisms across the 
credit lifecycle to balance growth and portfolio quality, embedding risk 
and profitability considerations at every stage of the process

 Integration of Compass’s best scoring solutions across the bank, 
ensuring consistent and predictive risk assessment across products 
and channels

# scoring systems already in place, to be 
leveraged across the bank

>65 

28Notes: 1. Gross Merchandise Value
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Asset Gathering & Wealth Management

A fee-compounding, capital-light, next generation wealth platform, with enhanced advisory and 
technology-enabled productivity and scalability

1,5 1,8 2,0

2025 2028 2030

Revenues 
(€bn)

CAGR
+5.2%

0,8 1,0 1,2

2025 2028 2030

CAGR
+8.2%

PBT 
(€bn)

142 170 185

2025 2028 2030

CAGR
+5.5%

TFA 
(€bn)

Strategic initiatives

Distinctive investment solutions by 
combining the capabilities of Anima, 
Mediobanca AM companies, and 
leading global asset managers

C

Strengthen the service model and 
investment product offering for 
Affluent / Upper Affluent Clients

B

Bring together Widiba and 
Mediobanca Premier capabilities

A€142bn
Total TFAs

~1,300
Financial advisors

€21bn
Gross AuM Mediobanca 

SGR FY251

30
Source: Assoreti
Notes: 1. Not including Polus and Ram AuM
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Bring together Widiba and Mediobanca Premier Capabilities

 Integrate the Widiba and Premier Financial Advisor Networks, generating 
economies of scale

 Enhance the offering through synergies with the banking channel and 
the Wealth Management Centre

 Selectively accelerate recruitment, prioritizing coverage of areas with the 
highest growth potential

 Expand the product offering and strengthen advisory services

 Adopt a dual service model across the FA network and Self channel, also 
facilitating client acquisition through digital channels

 Evolution of the advisory platform to support the offering of new 
solutions dedicated to investor Clients

 Equip financial advisors with advanced front-end tools and enhance the 
client experience through brand-new AI-driven conversational chat 
(DiALOGA)

Integrate 
Know-Hows

Win the Best 
Talent

Broaden 
Solutions

Tech-Enabled 
Advisory

1,284

>1,550
>1,750

2025 2028 2030

+39%

25 

34 
40 

2025 2028 2030

+63%

Financial advisors (#)

TFA¹ managed by FAs (€bn)

Notes: 1. AuM, AuC, cash and deposits

A

31
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Strengthen the Service Model and the Investment Product Offering for Affluent 
/ Upper Affluent Clients

 In branch, through a best-in-class Client experience

 Off-site advisory

 Remotely

 Strengthen the product offering (e.g., alternatives, certificates), to 
address the full spectrum of Client investment needs

 Reinforce premium advisory services leveraging Athena platform

Adoption of a 
multichannel 
model

Investment 
products

28 

31 

34 

2025 2028 2030

TFA1 from upper affluent clients (€bn)

Notes: 1. AuM, AuC, cash and deposits

+22%

B

32
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Gross AuM Mediobanca SGR (€bn)1

Distinctive Investment Solutions by Combining the Capabilities of Anima, 
Mediobanca AM Companies, and Leading Global Asset Managers

21

31

40

2025 2028 2030

CAGR
+13.8%

Open architecture 
through Global Asset 

Managers

 Leverage the partnership with ANIMA to provide clients 
access to a broad range of high-quality investment solutions

+

+

 Build on proprietary capabilities to deliver differentiated 
investment solutions (e.g. alternatives) and strengthen the 
discretionary mandate offering

 Enhance product offering through innovative investment 
solutions provided by >30 agreements with Global Asset 
Managers

Notes: 1. Not including Polus and Ram AuM

C

33
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Private Banking

Private Investment Banking at scale, focused on high-end client, delivering holistic coverage across 
public and private markets, structured solutions and key international hubs

0.6
0.8

0.9

2025 2028 2030

Revenues 
(€bn)

CAGR
+6.5%

0,2
0,3

0,4

2025 2028 2030

CAGR
+15.8%

PBT 
(€bn)

77
93

103

2025 2028 2030

CAGR
+6.1%

TFA 
(€bn)

Strategic initiatives

Internationally expand the distinctive 
Private Investment Banking model

C

Broaden the investment and credit 
solutions offering

B

Cement leadership in Private 
Investment Banking

A

€77bn
TFA
FY25

o/w €29bn AuM 
and €26bn AuC

~750
Bankers1

35Notes: 1. Figures for Mediobanca Private Banking, CMB Monaco and Mediobanca Premier bankers
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Cement Leadership in Private Investment Banking

 Go-to partner for Italian entrepreneurs for personal wealth and 
corporate financial needs (M&A and other IB, Debt and Markets 
products)

Scale 
& Lead

 Scale tailored solutions, Private Markets / alternatives and internal 
AM capabilities to increase share of wallet and recurring revenues

 Fully integrated Client coverage across key transformation and 
growth phases of the business (e.g., liquidity events)

360° Coverage

 Activate Mediobanca-MPS commercial synergies to accelerate 
cross-selling and fee generation along the value chain

 Use Mediobanca’s PIB capabilities and MPS’ balance sheet to 
deliver more competitive, integrated funding and investment 
solutions

Synergy
Engine

~€2bn
Cumulative NNM from Liquidity 

Events generated by cross-
selling with CIB1

2026-30

A

36Notes: 1. Including only Mediobanca Private Banking NNM (excluding Mediobanca Premier Bankers and CMB NNM)
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Broaden the Investment and Credit Solutions Offering 

 Scale Private markets access via direct investments & club 
deals, strengthening partnerships with top-tier global players 
to build a reference platform

Private 
Markets
Engine

 Scale up the tailored portfolio management offering for (U)HNWI 
clients via Customized Management Accounts (CMA)

CMA 
at Scale

 Develop advanced structured solutions (notes/certificates) across 
liquid markets

 Enhance the offering of advanced and distinctive investment solutions 
and expand the range of credit solutions for High-end clients

Solutions &
Lending
Toolkit

2.5

4.7 5.0

2025 2028 2030

x2

7.4

10.5 11.2

2025 2028 2030

+51%

Private Markets AuM (€bn)2

Discretionary Mandate / CMA1 AuM (€bn)2

B

37Notes: 1. Customized Management Accounts, launched in 2025; 2.  Including only Mediobanca Private Banking AuM (excluding Mediobanca Premier Bankers and CMB AuM)
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Internationally Expand the Distinctive Private Investment Banking Model

…to develop two potential complementary hubs

Milan

ZurichParis

Madrid

Luxembourg

FrankfurtLondon

New York

Monaco

Geneva

Leverage on Mediobanca’s strategic international assets…

>€5bn
2030 ambition Additional AuM abroad

economics conservatively not included in 
the plan

Extra-European hub in Switzerland

European hub in Luxembourg

 Attract new international inflows, supported by a stable and 
well-established local presence 

 Capture liquidity events of CIB Clients in Spain and France, 
facilitating subsequent channeling towards Private Banking

 Capture new inflows from the Middle East / GCC towards 
Europe, leveraging the reputation and attractiveness of the 
Swiss financial center as a hub for international Clients

 Develop relationships with CMB international Client base, 
increasing share of wallet and strengthening positioning as a 
preferred partner for high-net-worth Clients

Corporate & Investment Banking

Asset Management

Private Banking

C

38



39

AGENDA
01 Introduction

02 The Combined Group

03 Business Areas Strategic Highlights
Corporate & Investment Banking

04 Financial Targets

05 Closing Remarks



153-4-47

186-95-121

156-156-156

218-187-195

230-221-222

232-232-232

51-51-51

254-0-0

Corporate & Investment Banking

The trusted partner for Italy’s corporates and entrepreneurs with a growing international presence, 
combining deep Advisory capabilities with Debt, Markets and Commercial Banking services

1.0 1.3 1.3

2025 2028 2030

Revenues 
(€bn)

CAGR
+5.4%

0.6
0.8

0.8

2025 2028 2030

CAGR
+7.7%

PBT 
(€bn)

22 26 27

2025 2028 2030

CAGR
+3.5%

Loans
(€bn)

Strategic initiatives

Enhance Private Investment Banking 
model

C

Accelerate international growthB

Build the leading CIB franchise in ItalyA
In Italian M&A (#1 by 
volumes, #2 by value)

#1 player

~#500
Bankers1

~50%
Bankers based abroad1

40Notes: 1. Figure refers to Mediobanca only
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Build the Leading CIB Franchise in Italy

Complementary 
capabilities for 
Large, Mid, Small-
Corporate clients 
and Private Capital 
providers

Specialized 
financing expertise 
leveraging MPS 
balance sheet

Targeted Markets 
offering 

 Leverage Mediobanca Investment Banking capabilities (M&A, ECM, 
Acquisition Financing / Lending, DCM, Markets) and MPS Commercial & 
Transaction Banking

 Expand Mid Corporate clients coverage model to Small Corporate clients, 
based on dedicated M&A and advisory team

 Acquisition Financing / Leverage Finance

 Project and Real Estate Financing

 Structured Finance

 Growing Debt Advisory offering

 Corporates: Financial Hedging Solutions in Interest Rate, FX and 
Commodities derivatives

 Institutional Clients: fixed income and equity (cash and derivatives); Gold and 
Commodities; Mediobanca best in class Equity Research

 Retail & WM Clients: Investment Funds, Unit-Linked Insurance Policies (Class 
III), Certificates and Structured Bonds

0,2 0,3 0,3

0,2 

0,3 0,4 

0,2 

0,3 0,3 
0,7 

0,9 0,9 

2025 2028 2030

Mediobanca CIB Revenues by business 
(IB, Debt, Markets)1 (€bn)

CAGR
+5.6%

Debt Division IB Division Market Division

A

41Notes: 1. Including both domestic and international Mediobanca CIB revenues
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Expansion of CIB 
in core markets

Growth in new 
verticals and 
markets

Accelerate International Growth

0 

10 

14 

2025 2028 2030

Trade Finance International 
Revenues (€m)1

 Advisory-led with Debt and Markets cross-selling in Spain / Portugal, 
France, UK and Germany

 Develop international client base for Commercial Banking

 Pan-European Tech sector Advisory growth with Arma Partners

 Strengthen presence in the US (e.g., Markets)

 Launch a new branch in the Middle East, with focus on Markets and 
coverage of SWFs

Current focus New target countries

New York

Rome

ZurichParis

Madrid

Luxembourg

Frankfurt
London

Siena
Florence

50% International revenues
(Italy vs. International)

 

>250
Bankers based abroad

#8 countries with international presence

Milan

B

Middle East

42Notes: 1. Revenues from Advanced Trade Finance activities generated on Clients within the Mediobanca perimeter, both domestic (operating abroad) and international
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Enhance Private Investment Banking Model

 Advisory content (e.g., industries, international, Private Capital) for both 
liquidity events and extraordinary transactions

 Liquidity events leveraged to grow NNM for Private Banking

 Integrated client coverage across ECM (IPO), Lending (acquisition 
financing), Markets (margin loans, hedging) and Commercial Banking 

 Beyond Private Banking clients, targeted reach out to Widiba and 
Mediobanca Premier high potential clients

 Leverage Small corporate clients M&A initiative to broaden reach of 
Private Investment Banking model

Advisory-driven 
partnership with 
entrepreneurs

Cross-selling 
potential across 
CIB products

Scale-up of Private 
Investment Banking 
model across 
distribution 
networks

C

 

~20% of Italy M&A 
Revenues

Target cross-selling revenues from PIB 
clients in 2030

 

~€0.5bn NNM
Target cross-selling NNM from PIB clients 

in 2030

43
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Principal Investing

Profitable source of revenues and earnings uncorrelated from the performance of our core banking 
activity, providing stability and visibility

~8%

Principal Investing Revenue (€bn)

0.6

0.7

0.8

2025 2028 2030

CAGR
+7.6%

Principal investing contribution to group…

~16%

…revenue1 …and pre-tax profit1

~13%
Stake in Ass. 

Generali

~€7bn
Book value 

Ass. Generali

~30% for 
Mediobanca in full-

year 2025

45Notes: 1. Percentages are calculated excluding the Corporate Center from total Group data
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Digitization and Innovation to Support the Business and our Digital and AI 
Foundations

47

Capex 2026–2030, (€bn)

Selected key initiatives

Total IT investments ~1.0

Retail and commercial 
banking digitization

Consumer finance, Asset 
gathering, UHNI1 and CIB

Digital products and end-to-
end process digitization 

Digital way of working and 
collaboration tools

Retail and Commercial Banking

Digitization of channels for customer 
relationship management

Evolution of the consumer finance 
platform for international expansion

Consumer Finance

Asset Gathering & Wealth Management

Service model optimization and 
strengthening of the consulting platform for 

the mgmt. of Premium Top

Development of new products aligned with
market best practices

Private Banking Corporate & Investment Banking

Adoption of a digital platform for 
(U)HNWI markets funds and club deals

Evolution of CIB trading platform to 
increase efficiency and preserve 

competitiveness

Of which ~50% 
benefitting also other 

areas of business

AI/Agentic solutions on 
modern foundations

~80% of investments 
aimed at digitizing and 
AI-powering the Group

~0,14

~0.13

~0,15

~0,14

~0,14

~0,10

~0,09

~€0.1bn 
investments to 

support integration 
activities2

Future proofing digital 
resilience

Business operational 
continuity and cybersecurity 
(e.g., upgrades)

Digital products and end-to-end process digitization

Reduce time-to-yes and strengthen Credit 
scoring system

Introduction of digital assets

Development of a Conversational Bank model enabling end-to-end conversational journeys 
for customers and bankers

AI/Agentic solutions to scale automation and enhance individual productivity

AI/Agentic solutions on modern foundations

Modernization of foundational applications focused on scalability

47Notes: 1. Including CMB initiatives; 2. Includes ~€15m incremental costs for delivery acceleration
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Empowering our Talented and Committed People to Shape and Achieve the 
Group’s Ambitions

 Evolve the Group’s remuneration model in line with corporate 
objectives and target structure

 Strengthen reward, retention and engagement, especially in 
commercial roles

Competitive 
compensation 
model

 Shift resources to commercial activity and deepen specialization 
in core business areas

 Accelerate next-gen talent via targeted development & leadership 
programs

Capability 
built for 
growth

 Rebalance staffing toward client facing roles through focused 
hiring and redeployment

 Centralise staff functions to unlock efficiency and execution 
capacity

Commercial 
workforce 
rebalance

~100% of Business and Staff resources trained
through specialized programs delivered by the Group 

Academy

~80% of new hiring focused on Business and 
Commercial roles

Our talented and committed people

48
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ESG: Building Shared Value

 Launch a structured stakeholder-engagement model to co-design sustainable 
solutions 

 Build a permanent dialogue network to align the transition with local priorities 
and unlock MPS-Mediobanca synergies

 Integrate environmental and social factors into risk framework and processes

Stakeholder-led 
Governance

 Confirm commitment to deliver net-zero on own operations4 by 2030

 Leverage integrated capabilities to expand transition solutions: focus on renewable 
energy, efficiency building and sustainable production activities (e.g., agri-food)

 Step up engagement with high-emitting and pursue harmonized 2030 
decarbonization targets

Decarbonization 
driving client 
transition

 Make sustainable finance a core growth engine and deepen market reach

 Mobilize capital for social infrastructure and housing through tailored finance and 
PPPs3

 Advance inclusion with targeted social finance and financial-education partnerships

Sustainable 
finance for impact

47%
>50% >50%

2025 2028 2030

17%
20%

25%

2025 2028 2030

2

AuM Invested in ESG Products / Total AuM (%)1

ESG Financing in % of New Lending1

 

~25%
Green / Social Bonds issuances on 

total eligible assets in 2030E

49
Notes: 1. Including MPS, Mediobanca and Widiba, % of ESG qualified funds (SFDR Articles 8 & 9 funds) out of total funds in clients’ portfolio. Percentage and classification criteria subject to revision after the entry into force of the «new» SFDR; 2. Not including Widiba; 
3. Partenariato pubblico–private; 4. Net zero on own operation (scope 1 and 2 –market based)



50

AGENDA
01 Introduction

02 The Combined Group

03 Business Areas Strategic Highlights

04 Financial Targets

05 Closing Remarks



153-4-47

186-95-121

156-156-156

218-187-195

230-221-222

232-232-232

51-51-51

254-0-0

Overview of Macroeconomic Assumptions Underlying Updated Financial 
Targets

Euribor 3 months, %

2,2% 2,0% 2,1% 2,4% 2,5% 2,5%

2025A 2026E 2027E 2028E 2029E 2030E

Real GDP Growth, %

0,5%
0,7%

0,4% 0,5% 0,6% 0,6%

2025A 2026E 2027E 2028E 2029E 2030E

Inflation, %

1,6% 1,7% 2,1% 2,0% 1,9% 1,9%

2025A 2026E 2027E 2028E 2029E 2030E

51Source: Prometeia



153-4-47

186-95-121

156-156-156

218-187-195

230-221-222

232-232-232

51-51-51

254-0-0

Updated Financial Targets

2025PF 2028E 2030E 25-28E CAGR
1

25-30E CAGR1

Selected P&L Items (€bn)

Operating Income 7.6 9.0 9.5 5.6% 4.6% 

Operating Costs (3.5) (3.5) (3.6) 0.5% 0.6% 

Gross Operating Profit 4.1 5.4 6.0 9.5% 7.6% 

LLPs (0.6) (0.7) (0.7) 6.8% 5.2% 

Net Operating Profit 3.6 4.7 5.2 10.0% 8.0% 

Pre-tax Profit 3.3 4.8 5.2 12.8% 9.2% 

Net Profit Adjusted
2

2.4 3.3 3.7 10.7% 8.7% 

Selected KPIs

Cost / Income Ratio (%) 46% 39% 38% (6.3)p.p. (8.1)p.p.

Cost of Risk (bps) 44 45 45 1bps 1bps

RoTE adjusted
3 

(%) 13% 17% 18% 3.5p.p. 4.5p.p.

Dividend Payout (%) ~100% 100% 100% - -

Gross NPE ratio (%) 2.9% 2.4% 2.2% (0.5)p.p. (0.7)p.p.

NPE Coverage (%) 52% 55% 56% 3.0p.p. 4.0p.p.

CET1 Ratio (%) 16.2% ~16% ~16% - -

LCR (%) 167% 157% 155% (10.4)p.p. (12.4)p.p.

NSFR (%) 121% 122% 123% 1.0p.p. 2.0p.p.

Growing, diversified and 
resilient revenue profile

Technology-driven operating 
leverage

Fortress balance sheet

Sustainable profitability 
throughout the plan

Superior organic capital 
generation and distribution

4

52
Notes: 1. Delta for margins / ratios; 2. Net Profit Adjusted for one-offs and extraordinary items, including PPA. For 2025, gross of minorities; 3. Computed as Net Profit Adjusted excluding one-offs divided by Shareholders’ Equity less intangible assets, DTAs, dividend of 
the period and excess capital vs 13% CET1 ratio management target; 4. Excluding one-off events 
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• Operating income projected to grow 
at ~4.6% CAGR 2025A–30E, driven 
by growth in Net Fee and 
Commission Income (~5.6% CAGR 
2025A–30E), thanks to significant 
growth in Wealth and Advisory

• Net interest income increasing at 
~3.8% CAGR

• Other income growing at ~5.6% 
CAGR 2025A–30E, providing 
additional diversification

Growing, Diversified and Resilient Revenue Profile

Operating Income Evolution, €bn
CAGR 

2025A-30E

Operating Income

o/w
Net Interest

Income

o/w Net Fee 
and Commission 

Income

o/w Other
Income

7,6 9,0 9,5 

2025A 2028E 2030E

4,1 4,7 5,0 

2025A 2028E 2030E

2,4 2,9 3,2 

2025A 2028E 2030E

1,1 1,3 1,4 

2025A 2028E 2030E

+4.6%

+3.8%

+5.6%

+5.6%

53
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Focus on Net Interest Income

0.2

1.3

(0.8)

0.2

(0.2)4,1

5,0

NII 2025A Rates
impact

Volumes
impact

Instit.
& Net ECB

Bond &
 Treasury

Other NII 2030E

• Positive commercial net interest 
income evolution (+€1.6bn over 
2025A-2030E), supported by 
commercial volumes growth and 
commercial spread increase

• Increase of institutional funding 
volumes to support loan growth

Commercial NII1 Evolution

€ 1.6bn

Net Interest Income Evolution, €bn

54Notes: 1. Commercial NII related to commercial activities, excluding items related to the purchase activity of tax credit / ”Ecobonus” and other accounting items
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Focus on Commercial Volumes

Commercial Loans Evolution, €bn Commercial Direct Savings Evolution , €bn

~4.3%

127,3

148,2
156,9

2025A 2028E 2030E

~5.2%

106,7

113,2

118,3

2025A 2028E 2030E

CAGR 25-30E

CAGR 25-28E~2.0%

~2.1%

• Commercial volumes to grow at a 
~4.3% CAGR 2025A-2030E, driven 
by Retail & Commercial Banking 
(+€15.5bn) and Compass (+€4.3bn) 

• Commercial direct savings 
increasing at ~2.1% CAGR 2025A-
2030E and reaching ~€118bn by 
2030E

55Notes: Figures do not include CNP impact and Funding & Treasury
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Focus on Net Fees & Commissions: Evolution and Breakdown 

Net Fee & Commission Income Composition , €bn

2,4

2,9

3,2 

1,4
1,7

1,9

1,1

1,2

1,3

2025A 2028E 2030E

+5.6%

+3.6%

+7.0%

CAGR 
2025A-30E

CAGR 
2025A-28E

+6.4%

+4.4%

+7.9%

Wealth Management and Advisory Commercial Banking

• Sustained growth in Wealth 
Management and Advisory fees 
(~7.0% CAGR 2025A-2030E), 
representing the main driver of 
overall fee growth 

• Transaction banking to grow at 
~3.6% CAGR 2025A-2030E

56
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Focus on Net Fees & Commissions: Indirect Funding

Indirect funding Mix , €bn

185,1

227.1

252,1 

117,2

154.9
174,2

67,9

72,2

77,9

2025A 2028E 2030E

+6.4%

+2.8%

+8.2%

CAGR 
2025A-30E

CAGR 
2025A-28E

+7.1%

+2.1%

+9.7%

AuM AuC

• Indirect funding to grow at a ~6.4% 
CAGR 2025A–30E, increasing from 
€185bn in 2025A to €252bn by 
2030E

• AuM represents the main growth 
driver, projected to rise at ~8.2% 
CAGR 2025A–30E, from €117bn to 
€174bn 

• AuC growing at ~2.8% CAGR 
2025A–30E, reaching ~€78bn by 
2030E

57Notes: Figures do not include CNP impact
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Technology-driven Operating Leverage

CAGR 
2025A-30E

o/w HR

o/w G&A

o/w D&A

3,5 3,5 3,6

2025A 2028E 2030E

2,1 2,2 2,2

2025A 2028E 2030E

1,1 1,0 1,0

2025A 2028E 2030E

0,3 0,3 0,3

2025A 2028E 2030E

+0.6%

+0.9%

(1.1%)

+4.9%

Operating Costs Evolution, €bn

Operating Costs

46% 39% 38%

• Operating costs (ex D&A) flat over 
2025A–30E

• Strong operating leverage with C/I 
ratio decreasing from 46% in 2025 
to 38% in 2030, also thanks to 
synergies realization

• HR costs slightly increasing at 0.9% 
CAGR 2025A–30E, offset by G&A 
expenses reduction (-1.1% CAGR 
2025A-30E), thanks to continued 
cost discipline and synergies

• D&A growing at 4.9% CAGR 2025A-
30E, driven by IT investments 
related to strategic initiatives 

C/I ratio 
(%)

58
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Focus on Operating Costs: Evolution and Breakdown

HR costs evolution 2025-2030, €bn

G&A costs evolution 2025-2030, €bn

1,1
1,00.10 0.04 (0.02) (0.03)

(0.15)

G&A 2025 Inflationary 
dynamic

Bank 
transformation

AI-enabled
Productivity

Cost 
discipline

Synergies G&A 2030

HR 2025 HR 2030National contract 
and remuneration

FTE 
development

Attrition Synergies AI-enabled
Productivity

• HR costs slightly increasing over 
plan horizon, driven by growth 
initiatives and salary inflation, offset 
by synergies and attrition

• ~€0.2bn HR synergies

• Decrease of G&A costs from 
~€1.1bn to ~€1.0bn over 2025A-
2030A, notwithstanding >€0.1bn of 
inflationary effect

• ~€0.1bn G&A costs synergies

2,1 2,2
0.18 

0.20 (0.11) (0.15) (0.03)

59
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Overview of Business Areas Financials 

Operating income 2025A – 2030E (€bn / %)1 Pre-tax profit 2025A – 2030E (€bn / %)1

29% 29% 28% 

19% 
18% 18% 

21% 

21% 
21% 9% 

9% 
9% 

14% 

15% 
14% 

8% 

8% 
9% 

2025A 2028E 2030E

Retail and Commercial Banking Asset Gathering & Wealth Management Private Banking Corporate & Investment BankingConsumer Finance Principal Investing

7.6

9.0
9.5

20% 
22% 22% 

18% 

16% 
15% 

23% 

22% 
23% 

6% 

7% 

8% 

16% 

16% 

16% 

16% 

16% 

16% 

2025A 2028E 2030E

3.3

4.8

5.2

60Notes: Data in €bn express Total Group’s data, including Corporate Center. Percentage breakdown computed net of Corporate Center contribution
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Retail & Commercial Banking

CAGR 25A-30E

2,1
2,5 2,6

2025A 2028E 2030E

Operating 
Income (€bn)

~40% ~40% ~40%
Net fees / 
Revenues

1,1 1,2 1,2

2025A 2028E 2030E

Operating 
costs (€bn)

52% 47% 45%Cost / Income

0,7
1,0 1,1

2025A 2028E 2030E

PBT (€bn)

~4.5%

~1.5%

~10.1%

CAGR  25A-30E

66
76 82

2025A 2028E 2030E

Loans (€bn)

41 33 31CoR (bps)

14
17 18

2025A 2028E 2030E

Indirect
funding (€bn)

~4.3%

44

46

47

2025A 2028E 2030E

Direct 
funding (€bn)

~1.3%

~5.0%

• Operating income to grow 
at ~4.5% CAGR 2025A-
30E

• Strong operating leverage

• PBT at ~€1.1bn in 2030E, 
with a +10.1% CAGR 
2025A-30E 

• Solid growth of loan book 
(mainly driven by 
mortgages) and indirect 
funding

61
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Consumer Finance

CAGR 25A-30E

Operating 
Income (€bn)

Operating 
costs (€bn)

31% 27% 27%Cost / Income

PBT (€bn)

~4.6%

~2.0%

~4.7%

CAGR  25A-30E

CoR (bps)1

Loans (€bn)

~3bps2

New Loans
(€bn)

~4.7%

• Operating Income 
increasing from €1.3bn in 
2025A to €1.7bn in 2030E, 
with ~4.6% CAGR 2025A-
2030E

• C/I ratio decreasing from 
31% to 27%

• Stable CoR over the plan 
horizon (+3bps)

• Solild growth of new loans 
with a CAGR 2025A-2030E 
of ~5.3%

1,3
1,6 1,7

2025A 2028E 2030E

0,4
0,4

0,5

2025A 2028E 2030E

0,6
0,8 0,8

2025A 2028E 2030E

191 
199 194 

2025A 2028E 2030E

17
20 21

2025A 2028E 2030E

10 
12 12 

2025A 2028E 2030E

~5.3%

62Note: 1. CoR of Compass net of overlays; 2. Delta
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Asset Gathering & Wealth Management

CAGR 25A-30E

Operating 
Income (€bn)

~60% ~60% ~60%
Net fees / 
Revenues (%)

Operating 
costs (€bn)

47% 40% 38%Cost / Income

PBT (€bn)

~5.2%

~0.7%

~8.2%

CAGR  25A-30E

Financial 
Advisors (#)

~26
Cumulative Indirect 
Funding NNM (€bn)

Indirect
Funding (€bn)

TFA (€bn)• Operating income growing 
at ~5.2% CAGR 2025A-
30E, with a resilient 
commission-driven mix, 
representing ~60% of total 
revenues over the plan  

• Stable operating costs 
with significant 
operational efficiency 
improvement

• Strong TFA growth (from 
€142bn in 2025A to 
€185bn in 2030E), driven 
by AuM

1.284 
>1,550 >1,750

2025A 2028E 2030E

~5.5%

142 
170 185 

2025A 2028E 2030E

1,5
1,8 2,0

2025A 2028E 2030E

0,7 0,7 0,7

2025A 2028E 2030E

0,8
1,0

1,2

2025A 2028E 2030E

~3.4%

81 103 115
26

28 30106
132

145

2025A 2028E 2030E

AuM AuC

~7.3%

~6.4%
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Private Banking

CAGR 25A-30E

Operating 
Income (€bn)

>55% ~60% >60%
Net fees / 
Revenues (%)

Operating 
costs (€bn)

69% 55% 52%Cost / Income

PBT (€bn)

~6.5%

~0.7%

~15.8%

• Operating income to 
increase at a ~6.5% 
2025A-30E CAGR, with a 
structurally stronger mix 
driven by commissions, 
rising from 55% to above 
60% of total revenues  

• Strong operating leverage 
with C/I ratio decreasing 
from 69% in 2025A to 52% 
in 2030E

• Strong TFA growth (from 
€77bn in 2025A to €103bn 
in 2030E), driven by 
indirect funding and AuM 
in particular

0,6
0,8 0,9

2025A 2028E 2030E

0,4 0,4 0,5

2025A 2028E 2030E

0,2

0,3
0,4

2025A 2028E 2030E

Cumulative 
Indirect

Funding NNM 
(€bn)

~25

Cumulative Indirect Funding NNM 2026-30E

CAGR 25A-30E

Indirect
Funding (€bn)

29 42 49
26 

28 31 
55 

70 
80 

2025A 2028E 2030E

~3.7%

~11.0%

~7.8%

2.5 4.7 5.0
Private Markets 
AuM (€bn)

TFA (€bn) ~6.1%
77

93 103

2025A 2028E 2030E

AuM AuC
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Corporate & Investment Banking

• Operating income to 
increase at ~5.4% CAGR 
2025A-30E, with a 
structurally stronger mix 
of net fees / revenues

• Solid operating leverage 
with C/I ratio decreasing 
from 44% in 2025A to 37% 
in 2030E

CAGR  25A-30E

Operating 
Income (€bn)

~40% >40% >40%

Operating 
costs (€bn)

44% 38% 37%Cost / Income

PBT (€bn)

~5.4%

~1.4%

~7.7%

CAGR 25A-30E

Fee Income
Evolution

(€bn)

Net fees / 
Revenues (%)

Direct 
Funding (€bn)

~8.0%

Net Customer 
Loans (€bn)

~3.5%

0,4
0,5 0,6

2025A 2028E 2030E

22

26
27

2025A 2028E 2030E

1,0
1,3 1,3

2025A 2028E 2030E

0,5 0,5 0,5

2025A 2028E 2030E

0,6
0,8 0,8

2025A 2028E 2030E

5
6

8

2025A 2028E 2030E

~9.8%
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Focus on Non-Performing Exposures: Evolution

Default Rate (%)

• Gross NPE exposure to fall 
to €3.6bn by 2030E from 
€4.1bn in 2025A, driven by 
lower default rates, and 
higher cure rates

• Proactive management of 
NPEs also via disposals

1,2% 1,1% 
0,9% 

2025A 2028E 2030E

Loans Disposals (€bn)

0,9 

0,5 
0,4 

2025A 2028E 2030E

Cure Rate (%)

10,6% 
12,4% 

14,0% 

2025A 2028E 2030E

Gross NPE by Classification 2025A (€bn) Gross NPE Classification 2030E (€bn)

2,9 

1,2 

2025A

PD / UTP Bad Loans

2,3 

1,3 

2030E

PD / UTP Bad Loans

4.1

3.6

64%

47%

Coverage 

71%

47%

66Notes: Not including PPA impacts
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Focus on Non-Performing Exposures: Evolution of Key Asset Quality Indicators

• Gross NPE ratio reduction 
to 2.2% in 2030E (from 
2.9% in 2025A) and Net 
NPE ratio reduction to 
1.0% in 2030E (from 1.4% 
in 2025A)

• Coverage ratio to increase 
over the plan horizon to 
56% in 2030E (from 52% in 
2025A) supported by the 
increase of coverage of 
bad loans

• Cost of risk to remain 
stable at ~45bps across 
the plan

Gross NPE Ratio1

Net NPE Ratio1

NPE Coverage

Bad loans

UTP / PD 47%48%

71%

47%

2,9% 
2,4% 

2,2% 

2025A 2028E 2030E

1,4% 
1,1% 

1,0% 

2025A 2028E 2030E

52% 

55% 
56% 

2025A 2028E 2030E

64% 71%

67Notes: Not including PPA impacts. 1. Calculated only on loans to customers
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Fortress Balance Sheet

Funding Mix

43% 42% 41% 

10% 10% 10% 

5% 2% 2% 

13% 16% 16% 

30% 30% 31% 

2025A 2028E 2030E

Retail-SB deposits SME & corp. deposits ECB funding

Institutional bonds Other

Institutional Bonds Evolution (€bn)

2025A 2028E 2030E

LCR 167% 157% 155%

NSFR 121% 122% 123%

MREL 29% 33% 30% 

2,8 2.8 2.5 2,5

12,4 14,4
21,9 19,9

11,5 10,6

13,4 14,326,7

37,7 36,7

Institutional
Bonds 2025A

Maturities Issuance Institutional
Bonds 2030E

Senior bonds Covered bonds/ ABS Subordinated bonds

(27.8)

• Stable Funding Mix, with 
expected reduction of ECB 
exposure

• Total maturities at 
€27.8bn and total funding 
issuances at €37.7bn in 
2025A-30E

• LCR at 155% in 2030E and 
NSFR stable throughout 
the plan horizon, with 
significant buffer over 
targets, certifying a solid 
liquidity position

• Sound MREL position 
across the plan, unlocking 
funding synergies

Liquidity and Funding Metrics
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Fortress Balance Sheet (cont’d)

CET1 Capital Ratio Evolution, %

16,2% ~16% ~16% 

2025A 2028E 2030E

13% 
CET1 ratio 
management 
target

87.7

CET1 Capital, €bn

RWA, €bn 98.9 102.3

14.2 15.6 16.2• CET1 ratio at ~16% in 2028E 
and 2030E

• 100% payout over the plan

• DTA utilization offsetting 
RWA growth in the period

• Merger transaction to 
generate ~50bps of capital 
at completion

• Potential upside from Danish 
Compromise of ~50bps

69
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profit adj. CAGR ’25-’30 of ~9% 

with a 18% RoTE adj.

Significant strategic flexibility, 
with CET1 ratio at ~16% and 

100% dividend payout

Undisputable #3 player in the 
Italian banking market

Best-in-class business model: 
at scale, diversified, complete 

and customer-driven

Technology-driven operating 
leverage, with target C/I ratio 

<40%

A Leading Competitive Force in Banking…
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Cash Dividend, €bn

~2,6 

~3,3 
~3,6 

2025A 2028E 2030E

Unparalleled dividend potential…

~€16bn
Cumulative dividends 2026E-30E

… delivering Europe’s top dividend 
yield in banking

~60%
Distribution 2026E-30E / Market Cap

Significant excess capital (~€3bn1) to be deployed into value accretive opportunities or further shareholder remuneration

… with Superior Organic Capital Generation and Best-in-class Dividend Yield at 
European Level

Shareholders remuneration 
accretive over plan horizon

72
Source: FactSet as of 25 February 2026
Note: 1. Excess capital as of 2030, based on 13% CET1 ratio management target 
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Bold Horizons

• Mixed track 
record

• Undercapitalised 

• Overhang from 
legacy risks 

• Business Model 
Sustainable 

• Solid and resilient 
balance sheet  

• Return to dividend

A Leading Competitive 
Force in Banking

Past 2023-2024 2026-30

• #3 leading bank in 
Italy

• Unique business 
model  

• Strong positioning 
to grow

+

Today

Highly competitive 
business model

• At scale

• Complete and 
diversified

• Profitable and 
solid

73

The Evolving Journey of MPS: from Deep Roots to New Frontiers

2022

• Business Plan 
2022-2026

• €2.5bn capital 
increase

The Renaissance

The Reset

Legacy from the Past
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Financial Targets by Business Area

Retail & Commercial 
Banking

Consumer Finance
Asset Gathering & 

Wealth Management
Private Banking

Corporate & 
Investment Banking

Principal Investing 
Corporate Center and 

Other
1 Total

(€bn) 2025A 2028E 2030E 2025A 2028E 2030E 2025A 2028E 2030E 2025A 2028E 2030E 2025A 2028E 2030E 2025A 2028E 2030E 2025A 2028E 2030E 2025A 2028E 2030E

Operating 
Income

2.1 2.5 2.6 1.3 1.6 1.7 1.5 1.8 2.0 0.6 0.8 0.9 1.0 1.3 1.3 0.6 0.7 0.8 0.4 0.3 0.2 7.6 9.0 9.5 

Operating 
Costs

(1.1) (1.2) (1.2) (0.4) (0.4) (0.5) (0.7) (0.7) (0.7) (0.4) (0.4) (0.5) (0.5) (0.5) (0.5) 0.0 0.0 0.0 (0.3) (0.3) (0.2) (3.5) (3.5) (3.6)

Pre-tax 
Profit

0.7 1.0 1.1 0.6 0.8 0.8 0.8 1.0 1.2 0.2 0.3 0.4 0.6 0.8 0.8 0.6 0.7 0.8 (0.2) 0.1 (0.0) 3.3 4.8 5.2 

Loans 66.2 76.3 81.9 16.8 19.8 21.1 17.1 19.9 20.7 4.8 6.3 6.6 22.4 25.8 26.6 1.7 1.1 0.6 129.0 149.3 157.6 

Indirect
Funding

14.4 16.8 18.4 106.4 130.4 145.4 54.9 70.0 79.9 9.2 8.6 8.2 0.2 0.2 0.2 185.1 225.9 252.1 

75Notes: 1. Intercompany adjustments, integration costs and reclassifications
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Current Mediobanca Financial Targets

2025PF
2

2028E 2030E 25-28E CAGR
3

25-30E CAGR3

Selected P&L Items
1
 (€bn)

Operating Income 3.6 4.5 4.8 8.0% 6.0%

Operating Costs (1.6) (1.7) (1.8) 2.1% 2.1%

Gross Operating Profit 2.0 2.8 3.0 12.3% 8.7%

LLPs (0.2) (0.4) (0.4) 17.9% 12.3%

Net Operating Profit 1.7 2.4 2.6 11.4% 8.2%

Pre-tax Profit 1.7 2.5 2.6 15.1% 9.1%

Net Profit 1.2 1.8 1.9 15.7% 10.0%

Net Profit Adjusted
4

1.3 1.7 1.9 9.3% 7.7%

Selected KPIs
1

Cost / Income Ratio (%) 45% 38% 37% (6.9)p.p. (7.6)p.p.

Cost of Risk (bps) 45 62 65 17bps 20bps

RoTE Adjusted
4
(%) 13.4% 16.8% 17.8% 3.4p.p. 4.4p.p.

Dividend Payout (%) ~80% ~90% ~90% ~10p.p. ~10p.p.

CET1 Ratio (%) 16.4% 14.2% 13.3% (2.2)p.p. (3.1)p.p.

Loans (€bn) 56 66 68 5.7% 4.1%

TFA (€bn) 115 145 160 8.0% 6.8%

Accelerating specialized 
business proposition fostered 
by Group scale and ambition

Leveraging unique Mediobanca 
brand and leadership 

positioning in PIB

Bold investments in distribution 
matched with higher efficiency

Compass: sustainable and 
growing source of NII 

supported by enlarged network

International expansion 
optionality

76
Notes: Figures refer to Mediobanca’s current standalone perimeter before any corporate reorganization. 1. P&L figures reclassified according to MPS standards. TFAs not including asset under custody. Loans not including repos; 2. Figures as at Dec25 12M pro-forma; 
3. Delta for margins / ratios; 4. Net profit adjusted computed as net profit stated excluding net gains from real estate project in Monaco. In 2025PF computed excluding non-recurring items (after tax public offers-related costs and asset writedown). TBV calculated as 
Shareholders’ equity net of intangibles, dividend accrual for the period and minorities
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