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Racional de la transacción
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Oportunidad de generar un valor significativo para nuestros 

accionistas

Sabadell apuesta por una estrategia más predecible con 

mayor foco en España  

3 Pago de un dividendo extraordinario al cierre de la operación
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Venta de TSB a Banco Santander
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• Importe total de £2.9bn (€3.4bn1), en efectivo por el 100% de TSB, incluyendo:

• £2.65bn (€3.1bn1), precio inicial

• £0.23bn (€0.27bn1) considerando beneficios estimados entre 1 Abril 2025 hasta el cierre de 

la operación 

• £1.45bn totalidad de instrumentos de capital y valores emitidos

• Excluida sucursal Sabadell UK; permite continuidad negocio Banca Corporativa (CIB)

• Plataforma IT no incluida. La continuidad operativa está garantizada por la actual 

plataforma hasta que tenga lugar la migración 

• 1T26, sujeto a la aprobación de la Junta General Extraordinaria de Accionistas, en 

cumplimiento del deber de pasividad y bajo la regulación legal actual

Accionistas • Dividendo extraordinario de 50 céntimos/acción equivalente a c.€2.5bn2, 

pagaderos a los accionistas tras al cierre de la operación

1 GBP/EUR: 0.8555 a 30 de junio de 2025. 2 Asumiendo 5bn de acciones tras finalizar la recompra de acciones 

Cierre

Perímetro

Precio1



Compromiso con la creación de valor
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• Libro de crédito: £26.4bn

• Ratio de eficiencia: c.80%

• RoTE: 5.3%

El Consejo de Administración 

propone por unanimidad la venta

• Importe total: c.£2.9bn1 (1.5x P/TBV2)

• Dividendos recibidos (2015-2025): c.£0.5bn

• Distribución al accionista de €2.5bn3

Sabadell adquirió el 100% de TSB2015 2025

• Inversión inicial: £1.7bn (1.0x P/TBV)

• Ampliación de capital de €1.6bn

• Libro de crédito: £36.4bn (c.+4% CAGR)

• Ratio de eficiencia: 67% (-13p.p)

• RoTE: 12.5% (>7 p.p.)

Nota: Los datos de 2015 corresponden al cierre del ejercicio a 31 de diciembre de 2015, mientras que los datos de 2025 hacen referencia al perímetro individual de TSB en los últimos doce meses hasta 

el 31 de marzo de 2025. 1 Importe total: £2.9bn, incluyendo £2.65bn precio inicial + £0.23bn de beneficios estimados desde el 1 de abril de 2025 hasta el cierre de la operación. 2 Precio valor en libros 

tomando como referencia el precio inicial de £2.65bn y el valor en libros al cierre del 31 de marzo de 2025. 3 Asumiendo 5bn de acciones tras completar las recompras

Sabadell ha desarrollado la franquicia de TSB, ampliando negocio, mejorando 

la eficiencia y aumentando la rentabilidad
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La transacción aporta mayor valor para 
nuestros accionistas

1 En base a la última valoración de los analistas. 2 £2.9bn al tipo de cambio de 0.8555 (30 de junio de 2025). 3 P/TBV y P/E 2025 tomando el precio inicial de £2.65bn. TBV al cierre de 31 de marzo de 

2025 y 2025 BPA en base a la última valoración de los analistas. 4 Fuente: Capital IQ 5 Precio de cierre de 2.703€ a 30 de junio de 2025, último TBV publicado a 31 de marzo de 2025 y and 2025 BPA 

en base a los datos de Bloomberg a 30 de junio de 2025.

P / TBV

1.5x

P/E 2025

10.5xTransacción3

UK peers (media)4

Sabadell5

Múltiplos de la transacción

1.2x 8.0x

1.1x 8.0x

Múltiplos transacción muy 

superiores a peers UK y a los 
actuales de Banco Sabadell

Precio venta TSB vs valoración 

analistas (€bn)

Precio venta significativamente 

mayor que valoración analistas

Media analistas 1 Importe total 2



409bps generación capital y 2.5bn dividendo 
extraordinario en efectivo (50 céntimos/acción)

CET1 impacto1 transacción
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€2.5bn

Dividendo 

extraordinario en 

efectivo2

~18.5%

Rentabilidad por 

dividendo3

Objetivo transacción

€2.7bn

Generación de 

capital

Maximizar 

remuneración 

accionistas. Mantener 

nuestro compromiso 

de distribuir exceso 

capital >13% CET1

Dividendo 

Extraordinario 

pagadero a los 

accionistas tras el 

cierre de la operación 

1 Tipo de cambio a 31 de marzo de 2025: 0.8354. 2 Asumiendo 5bn de acciones tras completar las recompras. 3 Precio de cierre de 2,703€ a 30 de junio de 2025.

CET1 FL
Reportado

Mar-25

Ganancia
neta de
capital

Otros
impactos
de capital

Proforma 
CET1FL

post transacción

Mar-25

Dividendo 
extraordinario

en efectivo 

2.500M€

Proforma 
CET1FL

post 

distribución
Mar-25

Liberación 
APR’s



29 Diciembre 

1 Sujeto a la aprobación de los accionistas. 2 Sujeto a la aprobación de los accionistas y a las autorizaciones regulatorias 

correspondientes. 3 Asumiendo 5bn de acciones tras completar las recompras y el precio de cierre a 30 de junio de 2025 de 2.703€.

Con cargo a resultados 2025

2025
29 Agosto Marzo/Abril

2026

1º dividendo a 
cuenta 

2025

2º dividendo a 
cuenta 

2025

Dividendo 
final1

2025

Exceso capital 2

2025

Remuneración 

recurrente al  

accionista (60% 

pay-out + exceso 

capital >13% 
CET1)

Distribución recurrente en efectivo al menos por la misma 

cantidad por acción que en 2024

2025

El dividendo extraordinario se sumará a la 
remuneración recurrente al accionista

Dividendo 

extraordinario en 

efectivo
€50 cts/acción1

Remuneración recurrente 

estimada de €1.3bn para 

2025

Compromiso dividendo 

extraordinario en efectivo 

de €2.5bn

Remuneración total

al accionista:

€3.8bn

7

>28%

Capitalización3



Calendario transacción
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1 julio

Firma de la 

operación 

6 agosto

Junta General 

Extraordinaria de 

Accionistas

Aprobaciones 

Regulatorias
1T26

Cierre

operación

Pago dividendo 

extraordinario
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This presentation (the "Presentation") has been prepared and is issued by, 

and is the sole responsibility of, Banco de Sabadell, S.A. ("Banco Sabadell" 

or "the Company"). For the purposes hereof, the Presentation shall mean and 

include the slides comprised in this document, any prospective oral 

presentations of such slides by the Company or its Representatives (as 
defined below), as well as any question-and-answer session that may follow 

such oral presentation and any document or informative materials distributed 

at, or in connection with, any of the above. 

The information contained in the Presentation does not purport to be 
comprehensive and has not been independently verified and some of the 

information is in summary form. No representation or warranty, express or 

implied, is made by Banco Sabadell or any of its affiliates (Banco Sabadell 

Group), nor by their directors, officers, employees, representatives or agents 

(the “Representatives”) as to, and no reliance should be placed on, the 
fairness, accuracy, completeness or correctness of the information or 

opinions expressed herein. None of Banco Sabadell nor any of its affiliates, 

nor their respective Representatives shall have any liability whatsoever (in 

negligence or otherwise) for any direct or indirect loss, damages, costs or 

prejudices whatsoever (including, but not limited to, consequential, 
reputational, loss of profits, punitive or moral) arising from the use of the 

Presentation or its contents or otherwise arising in connection with the 

Presentation, save with respect to any liability for fraud, and expressly 

disclaim any and all liability whether direct or indirect, express or implied, 

contractual, tortious, statutory or otherwise, in connection with the accuracy 
or completeness of the information or for any of the opinions contained herein 

or for any errors, omissions or inaccuracies that may be contained in the 

Presentation.

Banco Sabadell cautions that this Presentation may contain forward-looking 
statements and estimates, forecasts, targets or projections with respect to the 

business, financial condition, results of operations, strategy, plans and 

objectives of the Banco Sabadell Group. While these forward-looking 

statements and estimates, forecasts, targets or projections represent Banco 

Sabadell Group’s current judgment on future expectations concerning the 
development of its business, a certain number of risks, uncertainties and 

other important factors could cause actual results to differ materially from 

Banco Sabadell Group expectations. These factors include, but are not 

limited to, (1) market situation, macroeconomic factors, governmental, 

political and regulatory trends; (2) movements in local and international 
securities markets, currency exchange rates and interest rates; (3) 

competitive pressures; (4) technical developments; (5) changes in the 

financial position or credit worthiness of Banco Sabadell Group’s customers, 

obligors and counterparts; (6) developments related to the military conflict 

between Russia and Ukraine and (7) the voluntary tender offer over Banco de 
Sabadell shares launched by Banco Bilbao Vizcaya Argentaria, S.A. These 

and other risk factors published in Banco Sabadell Group’s past and future 

reports and documents, including those filed with the Spanish Securities and 

Exchange Commission (“CNMV”) and available to the public both in Banco 

Sabadelĺ s website (www.grupbancsabadell.com) and in the CNMV’s website 

(www.cnmv.es), as well as other risk factors currently unknown or not 

foreseeable, which may be beyond Banco Sabadell's control, could adversely 
affect our business and financial performance and cause actual results to 

differ materially from those underlying the forward-looking statements and 

estimates, forecasts, targets or projections. Accordingly, undue reliance 

should not be placed on any forward-looking statement contained in this 

Presentation. 

The information contained in the Presentation, including but not limited to 

forward-looking statements and estimates or projections, is provided as of the 

date hereof (unless it refers to a specific date) and does not claim to give any 

assurance as to future results. No person is under any obligation to update, 
complete, revise or keep current the information contained in the 

Presentation, whether as a result of new information, future events or results 

or otherwise. The information contained in the Presentation may be subject to 

change without notice and must not be relied upon for any purpose.

This Presentation contains financial information derived from Banco Sabadell 

Group’s and TSB Banking Group plc’s audited financial statements for the 

year ender 31 December 2024 and the unaudited financial statements for the 

first quarter of 2025. Financial information by business areas is presented 

according to International Financial Reporting Standards (IFRS) as well as 
internal Banco Sabadell Group´s criteria. These criteria do not follow any 

particular regulation and could include estimates and subjective valuations 

which could represent substantial differences in the information presented, 

should a different methodology be applied.

In addition to the financial information prepared in accordance with the IFRS, 

this Presentation includes certain Alternative Performance Measures 

(“APMs”) as defined in the Commission Delegated Regulation (EU) 2019/979 

of March 14, 2019 and in the Guidelines on Alternative Performance 

Measures issued by the European Securities and Markets Authority on 5 
October 2015 (ESMA/2015/1415es). The APMs are performance measures 

that have been calculated using the financial information from Banco 

Sabadell Group and TSB Banking Group plc but that are not defined or 

detailed in the applicable financial information framework and therefore have 

neither been audited nor are capable of being completely audited. These 
APMs are used to allow for a better understanding of the financial 

performance of the Banco Sabadell Group and the TSB Banking Group plc 

but should be considered only as additional information and in no case as a 

replacement of the financial information prepared under IFRS. Moreover, the 

way the Banco Sabadell Group and the TSB Banking Group plc define and 
calculate these APMs may differ from the way they are calculated by other 

companies that use similar measures, and therefore they may not be 

comparable. Please refer to the quarterly financial Report 

(https://www.grupbancsabadell.com/corp/en/shareholders-and-

investors/economic-and-financial-information.html) for further details of the 

APMs used, including its definition and a reconciliation between any 

applicable management indicators and the financial data presented in the 
consolidated financial statements prepared under IFRS.

Market and competitive position data in the Presentation have generally been 

obtained from industry publications and surveys or studies conducted by 

third-party sources. Peer firm information presented herein has been taken 
from peer firm public reports. There are limitations with respect to the 

availability, accuracy, completeness and comparability of such data. Banco 

Sabadell has not independently verified such data and can provide no 

assurance of its accuracy or completeness. Certain statements in the 

Presentation regarding the market and competitive position data of Banco 
Sabadell are based on the internal analyses of Banco Sabadell, which involve 

certain assumptions and estimates. These internal analyses have not been 

verified by any independent source and there can be no assurance that the 

assumptions or estimates are accurate. Accordingly, no undue reliance 

should be placed on any of the industry, market or Banco Sabadell’s 
competitive position data contained in the Presentation.

The distribution of this Presentation in certain jurisdictions may be restricted 

by law. Recipients of this Presentation should inform themselves about and 

observe such restrictions. Banco Sabadell Group and their Representatives 
disclaim any liability for the distribution of this Presentation by any of its 

recipients.

Banco Sabadell Group and their Representatives are not responsible, nor 

can they be held responsible for the use, valuations, opinions, expectations 
or decisions which might be adopted by third parties pursuant to the 

publication of this Presentation.

No one should acquire or subscribe for any securities or financial instruments 

in the Company on the basis of this Presentation. This Presentation does not 
constitute or form part of, and should not be construed as, (i) an offer, 

solicitation or invitation to subscribe for, acquire, sell, issue, underwrite or 

otherwise acquire any securities or financial instruments, nor shall it, or the 

fact of its communication, form the basis of, or be relied upon in connection 

with, or act as any inducement to enter into any contract or commitment 
whatsoever with respect to any securities; or financial instruments or (ii) any 

form of financial opinion or investment or financial recommendation or advice 

with respect to any securities or financial instruments.

By receiving or accessing to this Presentation you accept and agree to be 
bound by the foregoing terms, conditions and restrictions.

Disclaimer
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