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The 2025 Report

The Report, approved by the Board of Directors at its meeting on 10 March 2026, provides investors and the public with a 
description of the shareholding and corporate governance structure adopted by Banca Monte dei Paschi di Siena S.p.A., in 
compliance with the provisions of Article 123-bis of the TUF and the Supervisory Provisions on the Corporate Governance 
of Banks. 

It also describes, in accordance with the "comply or explain”1  criterion, how the Company applies the Principles and Recom-
mendations2 of good corporate governance contained in the Corporate Governance Code for listed companies, to which 
the Bank subscribes, and also takes into account the additional Recommendations that the Italian Corporate Governance 
Committee sends to issuers every year to facilitate the increasingly effective and consistent application of the Code itself. 

The Report is based on the latest version of the "Format for the Report on Corporate Governance and the Shareholding 
Structure”, proposed by the Corporate Governance Committee and Borsa Italiana S.p.A., published in December 2024. 

The Report is subject to the review and statement of conformity of the independent auditors PricewaterhouseCoopers 
S.p.A., pursuant to article 123-bis, paragraph 4 of the TUF. The results of the activities carried out are set out in the reports 
issued by the Auditors, pursuant to Article 14 of the Consolidated Law on the Statutory Audit of Accounts and attached to 
the Bank's annual financial statements and consolidated financial statements.

The Report is published on the Bank’s website www.gruppomps.it/en – Corporate Governance – Governance Model – Re-
port on Corporate Governance and the Shareholding Structure and on the authorised storage platform, E-Market storage  
www.emarketstorage.it.

Unless otherwise specified, the information in this Report is current as at the date of its approval by the Board of Directors (10 
March 2026).

1	 The Code’s application is guided by the principles of flexibility and proportionality. The "comply or explain" criterion requires that any deviation from a 
Code recommendation be clearly stated, with an explanation of the reasons – whether stemming from internal or external factors – why the practice 
recommended by the Code may not align with the company’s functional necessities or be compatible with its governance model.

2	 The Principles set out in the Code define the objectives of good governance; the Recommendations set out the behaviour that the Code considers 
appropriate to achieve the objectives set out in the Principles.

7

https://www.gruppomps.it/en/
https://www.emarketstorage.it
https://www.gruppomps.it/en/corporate-governance/corporate-governance-report.html


1. Company profile



BANCA MONTE DEI PASCHI DI SIENA

9

1. Company profile

Banca Monte dei Paschi di Siena S.p.A., Parent Company of the Montepaschi 
Banking Group, is a bank with shares listed on the regulated market Euronext 
Milan, organised and managed by Borsa Italiana S.p.A. The BMPS share is part 
of the FTSE MIB.

The Company carries out banking activities through the various forms of fun-
ding and lending in Italy and abroad. It can perform all transactions and banking 
and financial services permitted by the applicable regulations, establish and 
manage forms of supplementary pensions, and carry out any other transaction 
instrumental for, or in any case, connected to the achievement of the company 
purpose.

As a listed company, BMPS complies with the Italian and supranational legisla-
tive provisions relating to issuers of securities listed on a regulated market and, 
being a bank, is subject to the applicable legislative, regulatory and supervisory 
provisions for banks and banking groups.

In its role as Parent Company of the Montepaschi Group, it exercises mana-
gement and coordination functions for the Group pursuant to the TUB and the 
Italian Civil Code. It also issues directives to Group companies, particularly to 
ensure the implementation of instructions given by the Supervisory Authorities 
in the interest of maintaining the stability of the Banking Group.

Based on the criteria indicated in the Supervisory Provisions on the Corporate 
Governance of Banks, BMPS is a “significant bank” in terms of size and com-
plex operations and is subject to the direct prudential supervision of the Euro-
pean Central Bank. 

As from 31 December 2025, on the basis of the criteria set out in the Corporate 
Governance Code, the Bank qualifies as a ‘Large Company with a non concen-
trated ownership’3.

3	 As defined under Definitions.

BMPS 
is a 
significant
bank 
in terms of 
size and 
complex 
operations
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The Bank’s corporate governance system
The Bank has adopted a traditional administration and control model, consisting of a Board of Directors and a Board of 
Statutory Auditors appointed by the Shareholders’ Meeting. 

INTERNAL BOARD COMMITTEES
(committees composed of directors)

Risk and Sustainability Committee
Nominations Committee
Remuneration Committee
Related-Party Transactions Committee
IT and Digitalisation Committee

231/2001 
SUPERVISORY BODY
(composed of 
one director and 
two external 
professionals)

Shareholders' 
Meeting

Independent 
Auditing Firm

Board 
of Directors

Board of 
Statutory Auditors

The Shareholders’ Meeting, in either an ordinary or extraordinary session, expresses the will of the Company 
on matters within its competence as defined by law and the By-Laws: it appoints the members of the Board of 
Directors and the Board of Statutory Auditors and, based on a reasoned proposal by the Board of Statutory Au-
ditors, the independent auditors, establishing their compensation and responsibilities; it approves the financial 

statements, including the Sustainability Report, and the allocation of profits, as well as the remuneration and incentive 
policies, one-off transactions (such as share capital increases) and amendments to the By-Laws.  

The Board of Directors, the management body with strategic supervision functions, defines the strategies and 
strategically important operations for the Bank and the Montepaschi Group, monitoring their implementation 
and pursuing Sustainable Success. It promotes the adoption of the most functional corporate governance sy-

stem for the company's activities and the achievement of its strategic goals.  

The Board Committees, established within the Board itself, support the Board in its decisions.

The Board of Statutory Auditors, as the Control Body and also acting as the “Committee for internal controls and 
statutory audits of accounts” pursuant to the Consolidated Law on the Statutory Audit of Accounts, oversees 
compliance with the laws, the By-Laws and the applicable supervisory regulations, as well as adherence to the 
principles of proper administration and the adequacy of the organisational, control and administrative-accoun-

ting systems of the Parent Company and the banking Group. 

The Board monitors the effectiveness of the Group’s Internal Control and Risk Management System, the financial reporting 
process and the statutory audit of the accounts. Its responsibilities also include overseeing the implementation of corpo-
rate governance rules — including those set out in the Corporate Governance Code — compliance with prudential regula-
tions and the provisions issued by the Supervisory Authorities, related party transactions and disclosure obligations to the 
market, as well as Sustainability Reporting. These activities are carried out also through coordination and the exchange of 
information with the control functions and with the supervisory bodies of the subsidiaries, in accordance with Article 151, 
paragraph 2, of the TUF.

The 231 Supervisory Body  oversees the functioning, compliance and updating of the Bank's 231 Model.

The auditing of accounts and certification of the Sustainability Report are assigned to an Independent Auditing 
Firm.

https://www.gruppomps.it/static/upload/by_/by_laws.pdf
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The Group’s sustainable development
The Montepaschi Group has always pursued a sustainable development model, in the awareness that finance can and 
must be a driver of positive change, capable of generating both environmental and social value.

Sustainability is an increasingly central element within the corporate strategy, the governance system and the operational 
processes, adopting structured approaches that are ever more oriented towards measuring the areas of greatest impact 
for the Group while at the same time safeguarding the interests of stakeholders.

Below is a representation of the main objectives already achieved with regard to the integration of ESG criteria into the Ban-
k’s and the Group’s strategy, processes and corporate standards, and into the broader corporate governance framework.

Significant reduction of direct environmental impact (2017)

Signing of the Principles for Responsible Banking - PRB
(2019)

Joined the Net-Zero Banking Alliance
- NZBA (2022)

Definition of a specific
Dialogue Policy with shareholders (2022)

Directive on the Group’s sustainability
strategy and management

(first published in 2022 and subsequently updated)
Full integration of ESG variables and ESG targets 
into the Bank’s Business Plan 
and its strategic and commercial management (2024)

Publication of NZBA targets
(first 3 sectors in 2023 – additional 4 sectors in 2025)
Coal phase-out achieved (2022)

Overall upgrade of ESG ratings (2025)

Green Property Mortgages (2023) 
Green Mortgage Transfer/Refinancing (2024)
Green Loans (2025) 
Sustainability Linked Loans (2024), 
Green Energy Financing (2025), Green,
Social Sustainability Bond Framework (2024)

ESG KPIs in 
Remuneration Policies (from 2024)

Sustainability Plan (2023, update 2025)

Gender Equality Certification (from 2024) 
and Anti-Harassment Policy (2023)

Internal Governance:
Establishment of the Sustainability

and ESG Function reporting
to the CFO (2021) ESG session

 within Executive Committee (2021)
Board Committees:

Risk & Sustainability Committee

The Parent Company defines the strategies, commitments, rules and responsibilities relating to Sustainability and ESG 
matters, which the other Group companies adopt and implement within the scope of their operations and responsibilities. 

The responsibilities were structured along the following four lines: Sustainability Strategy; ESG actions, policies, and proce-
dures; ESG risk management; and communication, monitoring, and reporting in the Sustainability field.
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The ‘Group Sustainability and ESG Directive’, approved by the Board of Directors, reflects the ESG approach and commit-
ments within the Bank’s and the Group’s corporate governance system through the formalisation of the roles and respon-
sibilities of the various ‘actors involved’ (corporate bodies and functions) in governing and implementing the processes 
needed to fulfil the commitments undertaken, as illustrated below:

Board of Directors  

•	committed to pursuing Sustainable Success through the creation of long-term value for the benefit of 
shareholders, taking into account the interests of other stakeholders relevant to the Company;

•	approves the Sustainability and ESG strategies and policies and the Sustainability Plan4, in accordance 
with the values, principles and rules of conduct defined in the Montepaschi Group Code of Ethics, the 
commitments resulting from adherence to voluntary initiatives and taking into account the impact of ESG 
risk factors;

•	when defining corporate strategies, considers, among other things, the profiles associated with the 
objectives of sustainable finance and, in particular, the integration of ESG factors into business deci-
sion-making processes;

•	approves the “Group’s Sustainability and ESG Directive” as well as policy guidelines and coordination on 
Sustainability Reporting (see the document published on the Bank’s website entitled “Group ESG and Su-
stainability Guidelines”);

•	ensures that the Group’s Sustainability and ESG Directive is applied and implemented;
•	ensures that the Group's overall risk management framework includes oversight of ESG risk factors by 

integrating them into all existing risk assessment, management, monitoring, control and reporting pro-
cesses, as well as into the Group's Risk Appetite setting and Asset Adequacy and Liquidity Assessment 
processes;

•	approves the “Double Materiality Assessment"5 and the Sustainability Report.
•	approves participation in national and supranational initiatives in the field of Sustainability.

Risk and Sustainability 
Committee 

•	supports the Board of Directors with assessment, proposal-making and advisory functions in assessmen-
ts and decisions relating to Sustainability and ESG risk management;

•	monitors the Group’s Sustainability positioning.

Board of Statutory Auditors  •	supervises compliance with the provisions established pursuant to Legislative Decree no. 125 of 10 Sep-
tember 2024 with regard to training,  preparation and publication of the Sustainability Report.

Chief Executive Officer 

•	submits the Sustainability and ESG strategies and policies, the Sustainability Plan, the Double Materiality 
Assessment and the Sustainability Report to the Board for approval;

•	oversees Sustainability-related activities and actions to be implemented, including the implementation 
of the resolutions adopted by the Board, while monitoring and ensuring the achievement of pre-fixed 
objectives.

Management Committee  
•	through the specific 'ESG and Sustainability' session, supports the Chief Executive Officer in defining stra-

tegic guidelines and Sustainability policies and in finalising the Sustainability Plan actions;
•	monitors the evolution of the Sustainability Plan actions by ensuring adequate sponsorship of initiatives 

and guiding the resolution of critical issues in order to achieve the Group's strategic objectives.

Head of Sustainability 
and ESG/
Sustainability and ESG 
Function

•	promotes the integration of ESG issues into the Group's strategy;
•	supervises, in order to verify  that all initiatives undertaken by the various parties in carrying out their 

duties, are in line with the Group's ESG strategy;
•	responsible for defining and promoting the ESG strategic guidelines to the top corporate bodies, and for 

outlining the related project initiatives and ESG objectives to be achieved in the Sustainability Plan. This 
includes monitoring progress and institutional reporting on Sustainability, as well as tracking ESG ratings;

•	supervises the implementation of commitments stemming from national and supranational Sustainability 
and ESG initiatives and oversee their application, monitoring and related disclosure;

•	supports the Chairperson of the Board of Directors and the CEO of the Parent Company in managing the 
dialogue with shareholders and investors on Sustainability and ESG issues (for information on the Dialo-
gue Policy, see also Section 12);

•	promotes the culture of sustainable development within the Company.

Corporate Control Functions •	for the aspects under their respective responsibility, develop risk assessment, measurement and mana-
gement methods in line with the Sustainability strategies and actions contained in the Sustainability Plan.

Corporate Functions of the 
Bank/Parent Company and of 
the Group companies

•	implement the relevant Sustainability Plan actions and support their monitoring; 
•	contribute to the development of a Sustainability-driven culture, the definition of Sustainability strategies 

and policies, the Sustainability Plan and the Sustainability Report; 
•	oversee the risks relating to their Sustainability-related activities;
•	promote the integration of ESG factors in processes, procedures and IT systems.

4	 The Sustainability Plan outlines the project initiatives and actions, identifying deliverables, timelines, and responsibilities to achieve the objectives set by 
the Group's sustainability strategies. It is periodically reviewed in line with the evolution of the strategy and the external context.

5	 For the Double Materiality Assessment, please refer to Section 12.
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Activities in 2025
During the year, the Board of Directors, supported by the Risk and Sustainability Committee, was involved in all Sustainabi-
lity-related matters as well as the initiatives included in the Business Plan and the related Sustainability Plan.

Over the course of the year, the Board approved the Sustainability Plan and the related project framework, which outlines 
the actions and operational levers to be implemented — together with the corresponding deliverables, timelines and ow-
nership — in order to develop ESG-related business opportunities, support the economic targets of the Business Plan, and 
mitigate ESG risks, thereby ensuring the resilience of the business model. 

The Sustainability Plan includes actions covering the four pillars of the Group’s ESG framework (Strategy & Governance, 
Business Model, Risk & Regulation, and Reporting & Communication) and is supported by a dedicated project structure 
under the joint sponsorship of the Chief Financial Officer and the Chief Risk Officer.

The Sustainability Plan — which forms part of the broader 2024–2028 Industrial Plan — sets out, for the Group, initiatives 
aimed both at mitigating negative ESG impacts and risks and at enhancing opportunities, with particular focus on decar-
bonisation, strengthening the ESG commercial offering, supporting the transition of SMEs, and developing green, social 
and sustainability linked products.

At the same time, BMPS has planned to consolidate its social role through financial education programmes, microfinance 
initiatives and activities benefiting local communities, as well as by strengthening ESG governance through the integration 
of Sustainability factors into risk models, planning systems and remuneration policies.

Among the other objectives outlined in the Sustainability Plan are the reinforcement of stakeholder engagement activities, 
the improvement of ESG data quality and disclosure transparency, and the introduction of key policies — such as the Hu-
man Rights Policy and the ESG Procurement Policy — to ensure responsible management of the entire value chain. 

With the support of the Risks and Sustainability Committee and the Executive Committee in its dedicated ESG session, 
the Board carried out quarterly monitoring of the progress of the Business Plan and of the Project, and resolved on the 
implementation and/or completion of the individual initiatives.

Further confirmation of the Bank’s commitment to pursuing Sustainability initiatives is provided by the upgrades obtained 
with respect to the unsolicited ESG ratings assigned by the main rating agencies. In particular, there was an upgrade (soli-
cited rating) by Standard Ethics, which assigned the Group a long term expected rating of EE+ (‘Very strong’).

On 2 December 2025, the Bank also received its first MF ESG Award, conferred by Class Editori through Milano Finanza and 
Class CNBC on companies with the best environmental, social and governance performance. Specifically, the Bank recei-
ved the ‘Best ESG Rating’ award, which recognises its commitment to integrating ESG considerations into its strategies 
and to strengthening risk management and monitoring systems.

Taking into account the outcome of the public tender and exchange offer, which in September 2025 led to the Bank’s acqui-
sition of an 86.3% stake in Mediobanca, the combination of the two leading brands in the financial services market (MPS 
and Mediobanca), initiated with this transaction, aims to further strengthen the Sustainability of the business model. This 
integration will make it possible to ensure solid levels of profitability over the medium to long term, enhance the Group’s 
commitment to supporting households and businesses, and further promote the Group’s Sustainable Success.

For more information on the responsibilities and roles assigned under the Bank’s internal regulations for the pursuit of 
the Sustainable Success of the Bank and the Group, please refer to the sections of this Report dedicated to the role of the 
Board of Directors (section 4.1) and the Risk and Sustainability Committee (section 9.2), the Group's remuneration policy 
(section 8), the Internal Control and Risk Management system (section 9) and the management of the dialogue with sha-
reholders, investors and other stakeholders of the Bank and the Group (section 12).

With regard to the ESG strategy pursued by the Group, as well as the ESG-related actions, policies and targets deemed 
material for the business and its stakeholders on the basis of the Double Materiality Assessment, please refer to the Su-
stainability Report included in the dedicated section of the Annual Financial Report, which, also pursuant to Legislative 
Decree No. 125 of 6 September 2024, is published on the website www.gruppomps.it/en.

http://www.gruppomps.it/en
https://gruppomps.it/en/sustainability/reports.html
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The Bank’s organisational structure
The Bank’s central structures perform roles of direction, coordination and control, ensuring that functional policies are ali-
gned with corporate objectives and strategies. They oversee the governance of the commercial network and of the Group 
through the exercise of managerial and operational responsibilities over the relevant processes, while ensuring the proper 
delivery of services in compliance with economic targets, service quality standards and the requirements laid down by 
applicable regulations. The central structures report, either directly or through the relevant hierarchical reporting lines, to 
the Board of Directors, the Chief Executive Officer and/or the General Manager and to the Board of Statutory Auditors, and 
liaise with the other senior governing bodies of the Parent Company on matters within their respective areas of responsibi-
lity, in the forms and manner set out in the By-Laws and in the internal regulations of the corporate bodies.

The Parent Company’s structures are organised either as managerial organisational functions or as organisational support 
functions.

In accordance with the management rules and procedures set out in the Bank’s organisational regulations, the various 
organisational functions develop synergistic interrelationships to best achieve their respective objectives, in particular 
through the establishment of committees and commissions, demand management structures, rules and templates go-
verning the structured management of inter functional relationships, formal communications and meetings, and regular 
information flows codified in the Bank’s internal regulations.

Intragroup relations are managed on the basis of a "Regulation for the operating governance of the Group" which governs 
and coordinates the Group companies’ activities and ensures that results are achieved by means of well-defined rules and 
clear procedures for assigning management responsibilities, in compliance with the instructions given by the Supervisory 
Authorities in the interests of the Group's stability. 

Main activities in 2025

January

2025

April

July

August

September

2025 was marked by the completion of the organisational developments envisaged in the 2022–
2026 Business Plan for the General Management Division and the commercial network, as well as 
by a number of minor organisational initiatives.

Closure of 53 branches, with the transfer of customers and existing relationships to the correspon-
ding incorporating branches.

Alignment of the organisational level of the AML Function with that of the Heads of the other Cor-
porate Control Functions.

Roll out of the ‘Premium Top’ Service Model across 463 branches, with the aim of enhancing the 
level of specialisation dedicated to serving high net worth Retail customers.

Transformation of the Bank’s mortgage lending segment, with a view to enhancing digitalisation, 
automation and overall efficiency, through the establishment of the “Mortgages and Retail Loans” 
unit and a centralised “Retail Mortgage Origination” hub.

Organisational review of the Chief Risk Officer area, aimed at regrouping activities and responsibi-
lities more efficiently by homogeneous workstreams and risk types, completing the strengthening 
the following areas:

•	risk identification, modelling, measurement, management and reporting;

•	oversight of proprietary risks under Pillar I and Pillar II and of the related internal calculation 
models;

•	assignment of ratings to counterparties and second level controls over credit exposures;

•	oversight of customer-related risks.

Further network process optimisations have been implemented to improve work quality, free up commercial time, and 
enhance service quality. This includes reducing response times and service delivery times through the streamlining of 
administrative tasks and document management costs, with a strong focus on digital process transformation.
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Organisational chart of the Parent Bank’s Head Offices (as at 31 December 2025)
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The Montepaschi Group
The Montepaschi Group is the banking group headed by the Parent Company Banca Monte dei Paschi di Siena S.p.A.

Following the completion of the public tender and exchange offer launched by Banca Monte dei Paschi di Siena S.p.A. 
for Mediobanca - Banca di Credito Finanziario Società per Azioni (“Mediobanca” – the “Mediobanca Offer”) as from 15 
September 2025 the scope of the Montepaschi Group has expanded, increasing the diversification of its business areas 
and target markets, which had previously been focused on traditional Retail & Commercial Banking services carried out 
predominantly in Italy.

The Group is therefore active in Retail & Commercial Banking, Wealth Management (including digital and self service 
platforms enhanced by the expertise of the networks of financial advisors), Corporate & Investment Banking, Specialty 
Finance, Consumer Finance and Insurance (through its shareholding in Assicurazioni Generali S.p.A. and its strategic 
partnership with AXA), as well as in support activities and fiduciary services carried out through specialised companies.

Foreign operations focus both on supporting the internationalisation processes of corporate clients and on Wealth Mana-
gement activities, including through Mediobanca’s foreign subsidiaries, and cover the main international financial markets.

In addition to the above, the Group includes companies operating in the agricultural sector — both wine growing and agri 
food — with a real estate component dedicated to agritourism and hospitality activities (MPS Tenimenti Poggio Bonelli 
and Chigi Saracini Società Agricola S.p.A.), as well as companies providing custody and warehousing services for food 
products on behalf of third parties (Magazzini Generali Fiduciari di Mantova S.p.A.).

Intragroup operations mainly involve financial support from the Parent Company to certain directly controlled subsidiaries, 
mostly in the form of deposits, as well as outsourcing services relating to ancillary activities provided by the Parent Com-
pany (administrative services and real estate management).

For additional details, see the website www.gruppomps.it/en – About us – Presentation. 

For the purposes of this Report and of the related Group models described herein, it should be noted that activities are 
currently underway to define the new organisational structure of the Montepaschi Group following the completion of the 
public tender and exchange offer for Mediobanca in the final quarter of 2025. Accordingly, unless otherwise specified in 
the relevant sections, references in this Report to the “Montepaschi Group” should generally be understood as referring to 
the composition of the Group for the majority of the financial year, namely the structure in place prior to the acquisition of 
control of Mediobanca.

http://www.gruppomps.it/en
https://www.gruppomps.it/en/about-us/presentation.html
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2. Information on the Shareholding Structure 	 
(as per Article 123-bis, Par 1 of the TUF)

a. Share capital structure 	   
(as per Article 123-bis, paragraph 1, letter a) of the TUF)

The Bank’s subscribed and paid-in share capital amounts to Euro 
17,978,187,186.85, divided into 3,038,418,183 ordinary shares with no par va-
lue. There are no other categories of shares. 

The shares are issued in dematerialised form. Procedures for the circulation 
and legitimation of shares are governed by law. 

BMPS shares are traded on the regulated market, Euronext Milan, which is 
organised and managed by Borsa Italiana S.p.A.

Each share entitles the holder to one vote and to attend the Shareholders’ 
Meeting (ordinary and extraordinary).

There are no outstanding financial instruments which grant the right to sub-
scribe newly-issued shares of the Bank. 

Evolution of Share Capital in 2025
In September 2025, the Bank’s share capital and significant shareholding structure reflected the effects of the completion 
of the voluntary public tender and exchange offer launched by the Bank for all Mediobanca shares pursuant to Articles 102 
and 106, paragraph 4, of the TUF and the Issuers’ Regulation, where applicable (the “Mediobanca Offer”). The key steps of 
the transaction are set out below:

•	24 January 2025: the Bank announced the launch of the Mediobanca Offer;

•	17 April 2025: the Extraordinary Shareholders’ Meeting of BMPS, pursuant to Article 2443 of the Italian Civil Code, dele-
gated to the Board of Directors the authority – exercisable until 31 December 2025 – to increase the share capital, for 
consideration, in one or more tranches and on a divisible basis, with the exclusion of pre-emptive rights pursuant to Ar-
ticle 2441, paragraph 4, first sentence, of the Italian Civil Code, for a maximum nominal amount of Euro 13,194,910,000, 
plus any share premium. The increase would entail the issuance of up to 2,230,000,000 ordinary shares with no par 
value, carrying regular dividend rights and having the same characteristics as the Company’s ordinary shares in circu-
lation at the date of issuance. The new shares were to be paid up through contributions in kind, as they were intended 
to service the Mediobanca Public Tender and Exchange Offer. The Board of Directors was also authorised to determine 
the issue price of the new shares (including any share premium), all other terms and conditions of the delegated capital 
increase, and any other element deemed necessary or appropriate within the limits permitted by applicable law and by 
the resolutions of the Extraordinary Shareholders’ Meeting;

•	26 June 2025: the Board of Directors, acting in full exercise of the authority granted by the Shareholders’ Meeting of 17 
April 2025, resolved to increase the Bank’s share capital, for cash consideration, in one or more tranches and on a divi-
sible basis, for a maximum nominal amount of EUR 13,194,910,000, plus share premium, through the issuance of up to 
2,230,000,000 ordinary shares. These shares would carry regular dividend rights and have the same characteristics as the 
ordinary shares in circulation at the time of issuance, would be admitted to trading on the regulated market managed by 
Borsa Italiana – Euronext Milan, and would be paid up through contributions in kind, as they were intended to service the 
Mediobanca Offer and therefore reserved for holders of Mediobanca shares, with exclusion of pre emptive rights;

•	15 September 2025: against the contribution of 506,633,074 Mediobanca ordinary shares tendered to the Medioban-
ca OPAS, and in execution of the authority granted to the Board of Directors by the Shareholders’ Meeting of 17 April 
2025 and the related Board resolution adopted on 26 June 2025, the Company issued 1,283,301,577 ordinary shares, 
without par value, carrying regular dividend rights and having the same characteristics as the BMPS ordinary shares 
in circulation at the date of issuance. As a result, the share capital increased from EUR 7,453,450,788.44 to EUR 
15,046,746,219.55, divided into 2,542,991,283 shares without indication of par value;

•	29 September 2025: following the reopening of the acceptance period of the Mediobanca Offer and as a result of the 
contribution to the Offer of 195,588,985 ordinary shares of Mediobanca, BMPS issued a further 495,426,900 ordinary 
shares with no par value, carrying regular dividend rights and having the same characteristics as the BMPS ordinary 
shares in circulation at the date of issuance. As a result, the share capital increased from EUR 15,046,746,219.55 to 

17,978,187,186.85
SHARE CAPITAL

3,038,418,183
No. OF ORDINARY SHARES
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EUR 17,978,187,186.85, divided into 3,038,418,183 ordinary shares without indication of par value.

Further information regarding the Mediobanca Offer is available on the website www.gruppomps.it/en – Investor Relations 
- Voluntary Public Exchange Offer 

b. Restrictions on the transfer of shares (as per Article 123-bis, paragraph 1, letter b) of the TUF)

The current By-Laws do not contain clauses restricting the transfer of shares.  

c. Significant equity investments (as per Article 123-bis, paragraph 1, letter c) of the TUF)

Based on the communications received by the Bank in accordance with the applicable legislation (Article 120 of the TUF 
and Articles 117 et seq. of the Consob Issuers’ Regulation), as well as on the other information available to the Bank and 
the information published on Consob’s institutional website, the following information is provided regarding shareholders 
who directly or indirectly hold ordinary shares accounting for more than 3% of the voting rights in the Issuer’s share capital 
and who do not fall under the exemptions provided for by Article 119-bis of the Consob Issuers’ Regulation: 

Delfin S.à.r.l.  17.533% 

Gruppo Francesco Gaetano Caltagirone (1)  10.262%

Altri azionisti  58.58%

BlackRock, Inc. (2)  5.021%

Ministero dell’Economia e delle Finanze (“MEF”)  4.863%

Banco BPM S.p.A. (3)   3.741%

Notes: 
(1) Shareholdings and voting rights held through 24 companies.
(2) Shareholdings and voting rights held under “non discretionary asset management” through 15 companies belonging to the BlackRock Group, as reported via 
Form 120/A dated 13 November 2025.
(3) Shareholdings and voting rights also held through Anima Holding S.p.A. and Banco BPM Vita S.p.A.

The latest data on the Bank’s main shareholders can be viewed www.gruppomps.it/en – Corporate Governance – Sharehol-
ding Structure /Investor Relations – Shareholding Structure.

d. Shares with special rights (as per Article 123-bis, paragraph 1, letter d) of the TUF)

No shares with special control rights have been issued and BMPS’s By-Laws do not make provisions for shares with mul-
tiple or increased voting rights.

Notwithstanding the foregoing, companies operating in the financial and banking sector are subject to the special powers 
of the State (the so-called "golden power"), as established by Decree-Law No. 21 of 2012 (converted into Law No. 56 of 
2012) and its implementing regulation (DPCM 179/2020, Article 8). 

e. Employee share ownership: voting rights exercise mechanism 	  
(as per Article 123-bis, paragraph 1, letter e) of the TUF)

In 2025, the Shareholders' Meeting did not approve any Stock Granting Plans for employees of the Montepaschi Group, 
which would involve the free allocation of ordinary BMPS shares to employees. 

For further information on stock granting plans approved in previous years, please refer to the disclosure on this subject 
pursuant to Article 84-bis of the Consob Issuers’ Regulation (“Information on the allocation of financial instruments to 
company representatives, employees or collaborators”), published, in Italian only, at www.gruppomps.it – Investor Relations 
– Azionariato e Titolo – Acquisto azioni proprie e stock granting. It should be noted that the aforementioned plans did not 
include mechanisms for the exercise of voting rights by employees holding BMPS shares different from those granted to 
other shareholders.

http://www.gruppomps.it/en
http://www.gruppomps.it/en
http://www.gruppomps.it
https://www.gruppomps.it/en/corporate-governance/shareholding-structure.html
https://www.gruppomps.it/investor-relations/azionariato-e-titolo.html
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f. Restrictions on voting rights (as per Article 123-bis, paragraph 1, letter f) of the TUF)

There are no restrictions on voting rights.

g. Shareholder agreements (as per Article 123-bis, paragraph 1, letter g) of the TUF)

The Bank is not aware of any shareholders' agreement stipulated in any form pursuant to Article 122 of the TUF, concerning 
the exercise of the rights inherent in the shares or the transfer thereof.

h. Change of control clauses (as per Article 123-bis, paragraph 1, letter h) of the TUF) and provisions of the 
By-Laws regarding takeover bids (as per Article 104, paragraph 1-ter and Article 104-bis, paragraph 1)

In conducting its core business, the Bank stipulates funding or marketing agreements for products even of significant rele-
vance which may envisage, according to negotiating practices, effects/modifications/settlement of the same in the event 
of a change of control of the contracting company. 

The shareholders' agreement with AXA relating to the BMPS-AXA joint venture - a strategic partnership in life and non-life 
bancassurance and supplementary pension products for the distribution of insurance products through the Bank's com-
mercial network - will remain in force until 2027.

In 2025, BMPS did not enter into any such agreements that are significant in terms of amount and effect at a consolidated level. 

The By-Laws of BMPS do not provide for any exemptions to the passivity rule (Article 104, paragraphs 1 and 1-bis of the TUF) 
and to the neutralisation rules (Article 104-bis, paragraphs 2 and 3 of the TUF) prescribed by the TUF for takeover bids.

i. Delegated powers to share capital increase and authorisations to buy back own shares  
(as per Article 123-bis, paragraph 1, letter m) of the TUF)

Delegated powers

As at the date of this Report, no powers have been assigned to the Board of Directors pursuant to Article 2443 of the Civil 
Code by the Shareholders’ Meeting, without prejudice to what is described with regard to the 2025 financial year in the 
preceding paragraph (a).

Purchase of own shares

There are no existing authorisations by the Shareholders' Meeting for the buy-back of own shares pursuant to Article 2357 
of the Civil Code.

l. Direction and coordination activity (as per Article 2497 et seq. of the Civil Code)

BMPS is not subject to direction and coordination pursuant to Article 2497 et seq. of the Civil Code.
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3. Compliance	  
(as per Article 123-bis, Paragraph 2, letter a), part I of the TUF)

Adherence to the Corporate Governance Code
The Bank adheres to the Corporate Governance Code of listed companies, as approved in January 2020, accessible to the 
public on the website of the Committee for Corporate Governance of Borsa Italiana on the page https://www.borsaitaliana.
it/comitato-corporate-governance/codice/2020-eng.en.pdf and on the Bank's website www.gruppomps.it - Corporate Gover-
nance – Governance Model.

The application of best governance practices, as defined by the Principles and Recommendations of the Corporate Go-
vernance Code, together with the additional Recommendations received each year from the Italian Corporate Governance 
Committee, complements the existing legal and supervisory banking and financial regulations.

The corporate governance system adopted consists of rules and structures that are coordinated in such a way as to be 
functional to the performance of the Bank's activities and the pursuit of its strategies aimed at sustainable development. 
This is achieved through the transparent and effective management of internal relations between the various bodies and 
functions of the Company and between the Company and its shareholders, investors and other stakeholders relevant to 
the Bank (such as people, companies and their communities, employees and vendors).

The Bank's adherence to the Corporate Governance Code – which fully embraces the Principles and Recommendations of 
the Code and of the Italian Corporate Governance Committee – is reflected in the balanced composition of the corporate 
bodies, the equitable distribution of powers, the clear distinction of roles and responsibilities, the prevention of conflicts 
of interest, and organisational principles based on the effectiveness of controls, the identification and monitoring of all 
corporate risks, the adequacy of information flows, as well as corporate social responsibility and its Sustainability.

Neither BMPS, nor its strategically significant subsidiaries are subject to non-Italian law provisions that influence the cor-
porate governance structure of BMPS itself.

https://www.borsaitaliana.it/comitato-corporate-governance/codice/2020-eng.en.pdf
https://www.borsaitaliana.it/comitato-corporate-governance/codice/2020-eng.en.pdf
http://www.gruppomps.it
https://www.borsaitaliana.it/comitato-corporate-governance/codice/2020-eng.en.pdf
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Considerations on the letter of the Chairperson of the Italian Corporate Governance Com-
mittee
In its letter of 18 December 2025, the Chairperson of the Italian Corporate Governance Committee provided listed compa-
nies with the results of the monitoring activity on the application of the Corporate Governance Code, based on the analysis 
of the corporate governance reports published by issuers in 2025 ("2025 Report"), and issued certain Recommendations 
for 2026 ("2026 Recommendations"). 

At its meeting of 10 March 2026, the Board of Directors, with the support of the Risk and Sustainability Committee, con-
firmed the substantial compliance of the Bank’s corporate governance model with the Principles and Recommendations 
of the Corporate Governance Code, also on the basis of the analysis carried out on the 2025 Report and the guidance 
contained in the 2026 Recommendations. The findings of this analysis are reported in the specific sections of this Report, 
listed below:

2026 Recommendations Findings

Measurability of the components of the remuneration policy
Il Comitato pertanto invita le società quotate a esaminare le proprie politiche per la remunerazione che 
saranno sottoposte al voto assembleare a partire dal 2026 al fine di: 

•	verify whether provisions exist concerning potential extraordinary payments and/or possible severance 
indemnities for executive directors;

•	assess the adequacy of such provisions with respect to the measurability principle recommended by 
the Code and, where the assessment is negative, supplement such provisions with maximum limits and 
clear reference parameters;

•	in carrying out this analysis, take into account any explicit requests submitted on these topics by signi-
ficant investors during the shareholders’ meeting vote on the policy and/or during extra meeting enga-
gement activities.

The Committee invites the administrative bodies to report on this review, and on any initiatives undertaken 
to amend the remuneration policy, in the next corporate governance report.

See Section 8, “Remuneration of Directors 
and Remuneration Policy Report – Remu-
neration Committee” and the “Remuneration 
Policy Report”, published on the website 
www.gruppomps.it/en – Remuneration.

Development of dialogue with other relevant stakeholders
The Committee therefore invites large companies to adopt, during 2026, a policy for dialogue with other 
stakeholders relevant to the company (whether combined with, or separate from, the policy addressed to 
shareholders at large). 
The policy:

•	identifies the criteria for determining the categories of other stakeholders relevant to the company, set-
ting out appropriate methods for communication with the recipients of the dialogue;

•	 identifies the individuals and corporate functions entrusted with managing the dialogue; 

•	identifies specific thematic areas of interest for dialogue with the company’s other relevant stakeholders; 

•	assigns to the Chairperson of the Board of Directors the task of ensuring that the body is adequately 
informed on the development and key content of the dialogue conducted with the company’s other re-
levant stakeholders.

The Committee invites the boards of directors to provide, in the next corporate governance report, in-
formation on the initiatives undertaken, and in the corporate governance report to be published in 2027, 
adequate disclosure on the policy and the actual engagement activity carried out with the company’s 
other relevant stakeholders, including the topics discussed and any initiatives undertaken by the company 
following such dialogue.

With regard to the path initiated by the Bank 
for engagement with stakeholders (other 
than shareholders), see Section 12, “Rela-
tions with Shareholders and Other Relevant 
Stakeholders”. 

http://www.gruppomps.it/en
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4. Board of Directors

4.1 Role of the Board of Directors
The Board of Directors leads the Bank while pursuing Sustainable Success, with a view to improving the long-term financial 
performance as well as the social and environmental impact of the Bank’s and the Group’s business activity.

The Board is vested with all powers of ordinary and extraordinary administration, in compliance with the powers assigned 
to the Shareholders' Meeting and those conferred on it by law, regulations, the By-Laws, and its own internal Regulation, 
according to the distribution of powers delegated by the Board itself and, in general, on the basis of the proposal-making 
powers conferred on the Chairperson, the Chief Executive Officer (if appointed) and the General Manager.

The Board carries out its functions with the support of Board Committees – the Risk and Sustainability Committee, the 
Nomination Committee, the Remuneration Committee, the Related-Party Transactions Committee, and the IT and Digitali-
sation Committee – which oversee matters assigned to them by their respective regulations and applicable laws.

Exclusive powers of the Board
The main powers exercised exclusively (and not delegable) by the Board fall within the following areas of responsi-
bility and functions: 

Strategy,  
business model

•	defines and approves the business model, the strategic guidelines for the Bank and the Group, 
the respective business and financial plans as well as strategic transactions, integrated with 
the environmental, social and governance Sustainability profiles relevant for the generation of 
long-term value and the pursuit of Sustainable Success, taking into account the interests of the 
stakeholders relevant to the Company (see also Sections 1, 8 and 9.2).

Risk  
management 

•	defines the Risk Appetite Framework ("RAF"), i.e. the risk appetite, the tolerance thresholds, the 
risk limits, the risk governance policies (detection, management and   assessment over time) 
as well as the relevant processes in line with the maximum level of risk that can be assumed, 
the business model and the approved strategic plan (on this subject, please refer to Section 
9.2).

Organisational 
structure  
and corporate 
governance

•	determines the principles for the general organisation of the Bank, approving (and amending) 
its organisational structure and main internal regulations, and monitoring their adequacy over 
time; it ensures on an ongoing basis that tasks and responsibilities are assigned in a clear and 
appropriate manner, through the definition of a general organisational model and appropriate 
delegation procedures; it expresses the general guidelines for the structure and operations 
of the Banking Group, determining the criteria for the coordination and management of the 
subsidiaries belonging to the same Banking Group, as well as for the implementation of the 
instructions issued by the Bank of Italy;

•	elects, where the Shareholders’ Meeting has not already done so, the Chairperson and one or 
two Deputy Chairpersons, one of whom shall act in the Chairperson’s stead;

•	may appoint one or more Chief Executive Officers, determining their powers and the related 
remuneration (see Section 4.6); 

•	establishes the Committees with advisory and proposal-making duties towards the Board (for 
the Board Committees provided for under Article 17 of the By-Laws: Risk and Sustainability 
Committee, Nomination Committee, Remuneration Committee, IT and Digitalisation Commit-
tee and Related-Party Transactions Committee – please refer to Sections 6,7, 8, 9 and 10);
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•	resolves on the appointment and removal from office of the General Manager and one or more 
Deputy General Managers (including the Acting Deputy General Manager, if any) and the Ma-
nagers in charge of the Internal Audit, Compliance, Risk Control and Anti-Money Laundering 
Functions (after consulting the Board of Statutory Auditors), adopting all measures relating to 
their legal and economic status, as well as the appointment of the Managers in charge of the 
Key Corporate Functions, as defined by the regulations in force at the time6, for which appoint-
ment by the Board is required; 

•	resolves on the appointment and removal (upon proposal of the General Manager and after 
obtaining the mandatory opinion of the Board of Statutory Auditors) of the Financial Reporting 
Officer, granting him/her adequate powers and resources to carry out the duties assigned un-
der the law;

•	resolves on the appointment and removal from office of the Employer for the protection of 
health and safety at work, based on the criteria laid down by law.

Internal and risk 
management 
controls

•	defines and approves the guidelines of the internal control system, verifying its adequacy, 
coherence, functionality, efficiency and effectiveness in compliance with the applicable super-
visory regulations, in line with the strategic plan, the RAF, the ICAAP/ILAAP7 and the budget, 
taking timely corrective measures in the event of deficiencies and anomalies (on this subject, 
please refer to Section 9).

Significant  
transactions

•	makes decisions with regard to the transactions of the Bank and, as Parent Company, of its 
subsidiaries (in this case through the "Parent Company’s prior opinion" tool) concerning rele-
vant matters8 (matters that have a significant strategic, economic, capital or financial relevan-
ce, entailing the assumption of additional risks and for all other matters governed/identified as 
such by the By-Laws of the Parent Company and the subsidiaries and by Group regulations)9;

•	approves major transactions with related parties or minor transactions falling within the com-
petence of the Board of Directors (on this subject, please refer to Section 10).

Reporting and 
information flows

•	periodically monitors the correct and consistent implementation of the strategic guidelines 
and business plan in relation to the developments in company management and in the external 
context of reference, such as the competitive and regulatory scenario; at least every quarter, 
and also when the Company’s and the Group’s financial results are presented, it assesses the 
general operating performance, taking into account the information received from the Chief 
Executive Officer and the delegated bodies and based on a comparison of the results achieved 
against those that were forecast; 

•	has the responsibility for setting guidelines for and controlling the information system;

•	approves the accounting and reporting system (on this subject, please refer to Section 9.7); 

•	prepares the draft financial statements (which includes the Sustainability Report) and submits 
it to the Shareholders' Meeting’s approval.

6	 Pursuant to MEF Decree no. 169/2020, the “Heads of the key corporate functions” are: the Heads of the anti-money laundering function, the regulatory 
compliance function, the risk control function and the internal audit function (as defined by the provisions on internal controls issued pursuant to Article 
53 of the Consolidated Law on Banking) and the Chief Financial Officer of the company, as well as, where present and if different from the latter, the 
Financial Reporting Officer as provided for in Article 154-bis of the Consolidated Law on Finance.

7	 ICAAP - Internal Capital Adequacy Assessment Process, ILAAP - Internal Liquidity Adequacy Assessment Process.
8	 The By-Laws (Article 17, paragraph 1) in particular, reserves to the Board the power to resolve upon mergers by incorporation of companies entirely owned 

or held with a share of at least 90% of the capital (see Articles 2365, 2505 and 2505-bis of the Italian Civil Code), as well as the establishment and closing 
of secondary offices, and any adjustment to the By-Laws in order to comply with regulations. The Board of Directors is also responsible for deciding on 
the acquisition and disposal of strategic shareholdings or shareholdings involving changes in the banking group or business units.

9	 The “Group’s Operational Governance Regulation” approved by the Board of Directors, governs – in close synergy with the other internal regulations – the 
strategic and operational responsibilities of the Parent Company and the Group Companies with regard to corporate processes, operational procedures 
and the circulation of information flows, in order to ensure that common objectives are achieved in compliance with the legal autonomy of the Group 
companies and the principles for their proper corporate and business management.
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Remuneration  
and incentive 
policies

•	prepares the remuneration and incentive policies for the personnel of the Bank and the Group, 
to be submitted to the Shareholders’ Meeting;

•	determines (having consulted the Board of Statutory Auditors) the remuneration of directors 
entrusted with specific positions, in accordance with the By-Laws, including those directors 
who are members of the Board Committees, without prejudice to the prerogative of the Sha-
reholders’ Meeting to determine the remuneration of the Chair of the Board of Directors.

Public disclosure 
and dialogue with 
shareholders and 
other stakeholders 

•	supervises the public disclosure process as well as the communication of the Bank's and 
the Group's corporate information, with particular regard to inside information, and promotes 
dialogue with shareholders and other relevant stakeholders of the Bank, taking also account of 
the rules and criteria established by corporate regulations, its own internal Regulations and its 
specific Policy for Dialogue with the Bank’s shareholders and investors – current and potential 
(see Sections 1, 5 and 12). 

Activities in 2025 
During the Year, the Board of Directors exercised its powers with the support of the Board Committees for matters within 
their respective areas of responsibility, as described in the Sections of Report indicated above.  

Meetings of the Board of Directors in 2025
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Meetings in 2025

Meetings in 2025

Total number 
of meetings in 2025

Average duration Meetings scheduled 
for 2026 (*)

Meetings held 
at the date of this Report

(*) In addition to scheduled meetings, the Board of Directors shall meet at the request of the Chairperson whenever matters within its purview require discussion.

Meetings of the Board of Directors in the period 2023-2025
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(*) Information on each Director’s attendance at the meetings of the Board of Directors in 2025 is provided in the section Tables – Table no. 1 – Structure of the 
Board of Directors (1 January – 31 December 2025).
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4.2 appointment and replacement (as per Article 123-bis, Paragraph 1, Letter l) of the TUF)

The Ordinary Shareholders’ Meeting appoints the Board of Directors and determines the number of its members, which 
cannot be less than nine or more than fifteen, on the basis of lists of candidates submitted by the shareholders or by the 
outgoing Board of Directors, in accordance with Article 15 of the By-Laws, as amended by the resolution of the Extraordi-
nary Shareholders’ Meeting held on 4 February 2026. 

Directors' term of office is three years and expires on the day of the shareholders' meeting called to approve the financial 
statements of the most recent financial year of their term. They are eligible for re-election10.

Directors may be removed from office by the Shareholders’ Meeting at any time, subject to the director’s right to compen-
sation for damages, if his/her removal is without just cause.

In the event that the majority of directors terminate their office, the entire Board of Directors shall be deemed to have resi-
gned, with effect from the date the new Board is re-established.

Presentation of the candidates
Lists of candidates for appointment to the Board of Directors may be submitted by shareholders who, either individually 
or together with other shareholders, collectively hold shares representing at least 1% of the Bank's share capital carrying 
voting rights at the Ordinary Shareholders’ Meeting (or any different percentage applicable under current regulations). The 
minimum shareholding required to submit lists of candidates for the election of the administrative and control bodies of 
BMPS, as determined by Consob for the 2026 financial year, is equal to 0.50% of the Bank’s share capital (Consob Execu-
tive Determination No. 155 of 27 January 2026). 

Each shareholder may submit or contribute to the submission of one list only. Where possible, such list should include a 
number of candidates exceeding the number of positions to be filled, so that additional candidates may be available in the 
event of co-optation during the term of office. Each candidate may be included in only one list, failing which they shall be 
ineligible for election. 

The outgoing Board of Directors may submit its own slate of candidates for the election of the Board of Directors (“Board 
List”), for which the applicable legislation (Article 147 ter.1 of the TUF) establishes specific rules on composition, submis-
sion and voting. The Board List, approved by a two thirds majority of the members of the outgoing Board, must comprise 
a number of candidates equal to the number of directors to be elected, increased by one third, and must be published at 
least forty days prior to the Shareholders’ Meeting. In line with best market practice observed among major Italian financial 
intermediaries, a dedicated regulation adopted by the Board in January 2026 formalises specific governance rules desi-
gned to ensure maximum transparency and full auditability in managing the process for the preparation and submission of 
the Board List, as well as the participation of all directors in the Board’s decision making process regarding the definition 
of the Board List.

Moreover, all lists of candidates submitted for the renewal of the Board must comply with the criteria set out in Article 15 
of the By-Laws, so as to ensure that the composition of the new Board:

•	ensures gender balance, and therefore the lists must include candidates of different genders, in accordance with the 
legislation in force at the time11;

•	guarantees an adequate presence of directors meeting the independence requirements established by the laws and 
regulations in force from time to time, as well as the additional independence requirements set out in the Corporate 
Governance Code12. Compliance with this requirement must be ensured through the explicit indication, within each list, 
of at least two candidates meeting the independence criteria, or the sole candidate where the list comprises only one 
candidate, or, in the case of lists with more than six candidates, at least one third of the candidates13, or, where higher, 
the percentage required under the applicable laws, regulations, and the Corporate Governance Code in force from time 
to time.

The notice convening the Shareholders' Meeting states, each time, the deadline for submitting the lists of candidates to 
the Company and the date of their subsequent publication; it further specifies the documents that must be submitted to 
the Company together with the lists in accordance with the laws and regulations in force from time to time. The lack of 

10	 The Shareholders’ Meeting of 4 February 2026 removed the limit of three consecutive terms following the first for the re election of BMPS directors, which 
had been provided for under Article 15, paragraph 1, of the Bank’s By-Laws.

11	 The regulations on gender balance (Articles 147-ter and 148 of the TUF and Articles 144-undecies.1 of Consob’s Issuers’ Regulation) establish that the 
less-represented gender must make up at least two fifths of the members of the management and control bodies of listed companies.

12	 Pursuant to Article 15 of the By-Laws, the independence requirements are those established under Articles 147 ter and 148, paragraph 3, of the TUF, Article 
13 of MEF Decree No. 169/2020, and Article 2 of the Corporate Governance Code.

13	 Number rounded up.
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documentation relating to an individual candidate on a list does not automatically result in the exclusion of the entire list, 
but only of the candidate concerned. 

Lists submitted that do not comply with the By-Laws cannot be voted. 

Election of directors
Each shareholder entitled to vote may vote for only one list, subject to the provisions set out below. 

For the election of directors — without prejudice to any additional requirements or limitations established under applicable 
regulations in the event that the outgoing Board’s list takes part in the vote — the quotient method is applied, as described 
below.

The votes obtained by each list are divided subsequently by one, two, three, four and so on up to the number of directors to 
be elected. The quotients obtained are assigned to the candidates of each list according to the order of progressive listing.

Based on the quotients assigned, the candidates are ranked in a single list in decreasing order. The candidates placed 
highest in the ranking are deemed elected, up to the number of positions to be filled, provided that the list with the highest 
number of votes must supply a number of directors equal to at least half plus one of the directors to be elected, or the 
lower number of candidates indicated on that list. In any event, at least two directors must be drawn from the minority list 
or lists.

If the list submitted by the outgoing Board of Directors obtains the majority of the votes, the directors to be appointed from 
the second and third lists by number of votes obtained shall be identified - without prejudice to the maximum limit of half 
minus one of the directors to be elected - according to the following criteria:

i.	 if the total number of votes obtained at the Shareholders’ Meeting by the other lists (no more than two in order of 
votes obtained) does not exceed 20% of the total votes cast, such lists shall participate in the allocation of seats 
on the Board in proportion to the votes obtained by each list at the Meeting, and in any case for a total number of 
directors not less than 20% of the total members of the Board;

ii.	 if the total number of votes obtained at the Shareholders’ Meeting by the other lists (no more than two in order of 
votes obtained) exceeds 20% of the total votes cast, the seats on the new Board reserved for the minority lists shall 
be allocated in proportion to the votes obtained by the minority lists that have received a percentage of votes not 
lower than 3%. For the purpose of calculating the allocation of the seats due as indicated above, the votes of those 
lists that have obtained less than 3% of the votes shall be allocated in proportion to the votes obtained by the minority 
lists that have exceeded that threshold.

If several candidates have obtained the same quotient, the candidate of the list that has not yet elected a director or that 
has elected the lowest number of directors shall be elected.

If none of these lists has yet elected a director, or if all have elected the same number of directors, the candidate belonging 
to the list that obtained the highest number of votes shall be deemed elected.

If the lists receive an equal number of votes and quotients, the entire Shareholders’ Meeting shall hold a new vote and elect 
the candidate obtaining the simple majority of the votes.

The By‑Laws further specify, in accordance with the applicable regulatory provisions (Article 144‑quater.1, paragraph 3, of 
the Consob Issuers’ Regulation), that if, in addition to the vote on the list of candidates, an individual vote on the candidates 
included in the Board List is required (i.e., where the Board List obtained the highest number of votes), such individual vo-
ting may be exercised by all shareholders participating in the Shareholders’ Meeting, including those who did not previously 
vote in favour of the outgoing Board List, those who abstained, and those who did not take part in the vote.

In accordance with Article 147‑ter.1 of the TUF, following the individual vote on the names included in the Board List, the 
candidates who obtain the highest number of votes—up to the number of seats to be filled—shall be elected; in the event 
of a tied vote between candidates, the order in which they appear on the Board List shall prevail.

Minority representation
The application of the By-Law provisions described above, in accordance with the applicable regulations, ensures that at 
least two directors are elected from the minority list(s) and, in any event and notwithstanding the foregoing, at least one di-
rector must be selected from the minority list that obtained the highest number of votes and that is not connected, directly 
or indirectly, with the parties who submitted or voted for the list that obtained the highest number of votes.

For the allocation of the directors to be elected, the By-Laws do not contain exclusion clauses for the lists that have not 
obtained a percentage of votes equal to at least half the one required by the By-Laws for the presentation of such lists (at 
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present, 0.5% of the Bank’s share capital carrying voting rights in the ordinary Shareholders’ Meeting, pursuant to Consob 
Executive Determination No. 155 of 27 January 2026).

Independent directors
If, as a result of the voting, at least one third (or the higher percentage provided by the laws, regulations and the Corporate 
Governance Code in force at the time) of the directors that meet the independence requirements set by the regulations 
have not been appointed, the required number of last non-independent directors shall be replaced with independent candi-
dates - drawn from the same lists of the replaced candidates - who have obtained the highest quotient.  

The candidate replaced for the purpose of allowing the appointment of the minimum number of independent directors 
shall in no case be drawn from the minority list which obtained the majority of votes and no way be linked, directly or indi-
rectly, with the parties that submitted or voted the list which obtained the majority of votes. In this case, the non-indepen-
dent candidate which ranked last but one by quotient achieved shall be replaced. 

Gender balance
If application of the foregoing procedures does not ensure compliance with the current regulations in force on gender 
balance, the quotient of votes to be assigned to each candidate from the lists shall be calculated by dividing the number 
of votes obtained by each list by the progressive number of listing of each candidate. The candidate of the most repre-
sented gender with the lowest quotient among the candidates taken from all the lists is replaced by the candidate of the 
least represented gender who has obtained the highest quotient in the same list as the replaced candidate. If candidates 
from different lists have obtained the same quotient, the candidate of the list with the highest number of directors, or the 
candidate from the list with the lowest number of votes or, at a parity of votes, the candidate obtaining the lowest number 
of votes from the Shareholders’ Meeting during a specific voting, shall be replaced. 

Supplementary appointment measure
In the event of application of the above procedures, should the number of directors necessary to comply with the minimum 
number of independent directors and of directors of the least represented gender not be appointed due to an insufficient 
number, the Shareholders’ Meeting shall appoint the missing directors by resolution approved by simple majority on the 
basis of the candidatures proposed, there and then, primarily by the parties that submitted the list of the candidate or 
candidates to be replaced.

For the appointment of directors who, for any reason whatsoever, are not appointed in accordance with the procedure 
described herein, the Shareholders' Meeting shall decide in accordance with and by the majorities provided by law, without 
prejudice to the criteria set forth in the regulations in force and in the By-Laws regarding independent directors and gender 
balance. 

Replacement of directors during their mandate
In the event of the replacement of a director during his or her term of office, the list voting procedure provided for the 
renewal of the Board of Directors does not apply. The appointment may be made by resolution of the Shareholders' Me-
eting or by co-optation by the Board of Directors in accordance with Article 2386 of the Italian Civil Code, while ensuring 
compliance with the principles of minority representation, gender balance and the fit and proper requirements (including 
independence requirements) as well as the consistency between the overall qualitative and quantitative composition con-
sidered optimal ex ante in the Board Guidelines and the actual composition resulting from the appointment process, with 
particular attention to the contribution of skills, professional experience and diversity requirements.

The appointment process during the term of office involves the activation of the “Succession Plans” for directors adopted 
by the Bank for the positions of CEO/Chairperson/non-executive and/or independent director. Reference should be made 
to Section 7.2 of this Report for further details.

In the event of co‑optation pursuant to Article 2386 of the Italian Civil Code, and without prejudice to compliance with the 
criteria laid down by the legislation in force from time to time and by the By‑Laws regarding independent directors and 
gender balance, the Board of Directors shall appoint the person to be co‑opted as follows, as provided for in Article 15 of 
the By‑Laws, as amended by the Extraordinary Shareholders’ Meeting of 4 February 2026: 

a.	 where the replacement concerns a director elected from the list from which the majority of directors were drawn, by 
freely selecting the most suitable candidate in light of the knowledge, skills and experience deemed necessary by the 
Board at the time of co‑optation; 

b.	 where the replacement concerns a director elected from a list that expressed a minority of the directors, by selecting 
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the first unelected candidate from that list or, if this is not possible for any reason, by proceeding down the list of une-
lected candidates; 

c.	 where there are no candidates available on the minority list that nominated the outgoing director, by selecting the repla-
cement from any of the other minority lists previously submitted, again following the same ranking criterion; 

d.	 where the criterion referred to in point (c) above is not applicable, the Board of Directors may select the co‑opted direc-
tor – having the knowledge, skills and experience deemed necessary by the Board of Directors at the time of co‑optation 
- from outside the lists previously submitted, in compliance with the criteria laid down by the legislation in force from 
time to time and by the By‑Laws regarding independent directors and gender balance.

Shareholders’ Meeting of 20 April 2023 – renewal of the Corporate Bodies for the period 
2023-2025
In line with the Supervisory Provisions and the recommendations of the Corporate Governance Code (Recommendation 
23), during the Shareholders' Meeting for the renewal of the Corporate Bodies on 20 April 2023, the outgoing Board of 
Directors – with the support of the Nomination Committee and taking into account the results of the periodic self-as-
sessment conducted by the Board – approved, on 19 January 2023, the document “Guidelines of the Board of Directors 
of Banca Monte dei Paschi di Siena S.p.A. to Shareholders on the size and composition of the new Board of Directors”  - the 
“Board Guidelines”). 

The Board Guidelines of the outgoing Board of Directors were published on the Company's website on 2 March 2023, well 
in advance of the Shareholders' Meeting. This was done in order to assist shareholders in the selection of candidates for 
the Board of Directors to be included in the lists to be submitted to the Shareholders' Meeting and facilitate the appoint-
ment of a new Board of Directors with an appropriate composition in terms of size and diversity, both quantitatively and 
qualitatively, ensuring the presence of the managerial and professional figures deemed necessary for the sound and pru-
dent management of the Bank and in line with its strategic objectives. 

In the explanatory reports of the Board of Directors, drawn up in accordance with Article 125-ter of the TUF with regard 
to the items on the agenda of the Shareholders’ Meeting of 20 April 202314, shareholders were invited to submit their 
candidates in accordance with the recommendations contained in the Board Guidelines for the preparation of candidate 
lists (without prejudice, of course, to the possibility for shareholders to make their own independent assessments) and to 
justify any differences with the analyses carried out by Board of Directors. Shareholders were also asked to indicate their 
preferred candidate for the position of Chairperson of the Board of Directors.

On this occasion, the shareholders submitted three candidate lists for the position of director of the Bank. 

In accordance with the criteria laid down in the By-Laws, the law and the regulations to ensure the presence of directors 
expressed by minority shareholders, gender diversity, and the minimum number of independent directors, the twelve candi-
dates from the majority list (List no. 1) submitted by the Ministry of Economy and Finance (“MEF”) and the three candidates 
from the minority list obtaining the second highest number of votes (List no. 2), submitted by institutional investors, were 
elected as members of the new Board of Directors, as shown in information provided in the following table.

14	 “Appointment of the members of the Board of Directors for financial years 2023-2024-2025; related and consequent resolutions" (item 6 on the agenda of 
the Shareholders' Meeting) and “Appointment, among the members of the Board of Directors, of the Chairperson and Deputy Chairpersons in the number 
resolved by the Shareholders' Meeting; related and consequent resolutions” (item 7 on the agenda of the Shareholders’ Meeting).
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Details of the resolutions adopted by the Shareholders’ Meeting of 20 April 2023 with regard to the three lists of candi-
dates proposed by the shareholders for the renewal of the Board of Directors.

List of candidates15 Shareholder Candidates Votes obtained by the list at the 
Shareholders’ Meeting

List no. 1
 – majority list16

Ministry of Economy and Finance, holder 
of 809,130,220 shares (64.23% of the 
share capital).

Maione Nicola, Lovaglio Luigi, Lucantoni 
Paola, Negri-Clementi Anna Paola, Mar-
tiniello Laura, Visconti Donatella, Bran-
cadoro Gianluca, Foti Belligambi Lucia, 
Lombardi Domenico, Fabris De Fabris Pa-
olo, Sala Renato e Di Stefano Stefano17.

Total votes 840,898,303, accounting for 
80.977787% of the shares entitled to vote 
and counted and 66.754400% of the share 
capital.
All the candidates were elected.

List no. 2 – minority 
list18

List submitted by investment fund mana-
gers, holding a total of 17,401,244 shares 
(1.38139% of share capital). 

Giorgino Marco, Barzaghi Alessandra 
Giuseppina e De Martini Paola.

Total votes 157,937,995, accounting for 
15.209294% of the shares entitled to vote 
and counted and 12.537849% of the share 
capital.
All the candidates were elected.

List no. 3 – minority 
list

Fondazione Monte dei Paschi di Siena, 
Compagnia di San Paolo, Fondazione Ca-
riplo, Fondazione Cassa dei Risparmi di 
Forlì, Fondazione Cassa di Risparmio di 
Cuneo, Fondazione Cassa di Risparmio 
di Firenze, Fondazione Cassa di Rispar-
mio di Lucca, Fondazione Cassa di Ri-
sparmio di Pistoia e Pescia, Fondazione 
Cassa di Risparmio di Torino, Fondazione 
di Sardegna, holding a total of 29,037,771 
shares (2.305% of share capital).

Gabbi Giampaolo, Patrini Donata Paola, 
Perrone Andrea Paolo, Guglielmetti An-
tonella.

n. 39.531.994 voti, pari al 3,806897% del-
le azioni ammesse e computate nel voto 
e al 3,138233% del capitale sociale.
No candidate was elected.

On 18 May 2023, the new Board of Directors appointed by the Shareholders' Meeting verified that each Director met the 
necessary Suitability Requirements for bank officers, in accordance with the process described in Section 4.3 below. In ad-
dition, the Board assessed the appropriateness and consistency of the overall composition of the new Board of Directors 
against the qualitative and quantitative composition set out in the Board Guidelines of the outgoing Board, taking account 
of the contribution of managerial skills, professionalism, independence and diversity requirements, compliance with the 
limits on the accumulation of offices and the time commitment appropriate to the performance of the role. 

For further details on the appointment of the Board of Directors elected for the period 2023-2025 by the Shareholders’ 
Meeting of 20 April 2023, please refer to the documents published on the website www.gruppomps.it/en – Shareholders’ 
Meetings and BoD.  

15	 On 27 March 2023, the Board of Directors, in compliance with Article 148, paragraph 2 of the TUF and Article 144-quinquies of the Consob Issuers’ 
Regulation, and taking into account the recommendations contained in Consob’s Notification DM/9017893 of 26 February 2009, declared that, to the best 
of the Bank’s knowledge, there is no relationship of affiliation pursuant to the above legislation, between the persons who submitted the so-called “minority 
lists” for the election of the Board of Directors (identified above as List no.2 and List no.3) and the controlling shareholder MEF (which holds a controlling 
interest of 64.23% of the Bank’s share capital).

16	 On 17 December 2024, the directors Fabris De Fabris Paolo, Foti Belligambi Lucia, Martiniello Laura, Negri-Clementi Anna Paola and Visconti Donatella 
resigned from their positions.  

17	 On 10 February 2026, the director Stefano Di Stefano resigned from his position.
18	 On 13 November 2023, the director Marco Giorgino resigned from his position as director of the Bank. 

http://www.gruppomps.it/en
https://www.gruppomps.it/en/corporate-governance/shareholders-meeting-and-bod/shareholders-meeting-and-bod-year-2023.html
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4.3 Composition (as per Article 123-bis, paragraph 2, letter d) and d-bis) of the TUF)  

The current Board of Directors was appointed by the Shareholders' Meeting of 20 April 2023, with 15 members, for the 
years 2023-2024-2025 and will remain in office until the Shareholders' Meeting that approves the financial statements for 
the financial year 2025.  

At the Shareholders' Meeting of 11 April 2024, Raffaele Oriani was appointed as a new Director of the Bank, following a 
proposal by some minority shareholders, replacing Marco Giorgino, who had resigned.

On 17 December 2024, the independent Directors Paolo Fabris De Fabris, Lucia Foti Belligambi, Laura Martiniello, Anna 
Paola Negri-Clementi and Donatella Visconti, who had been nominated in List No. 1 submitted by the Ministry of Economy 
and Finance at the renewal of the Board of Directors in April 2023, resigned from their positions.

The Shareholders’ Meeting of 17 April 2025 appointed, for the remaining period of the current term of office, the five direc-
tors who had previously been appointed by co optation pursuant to Article 2386 of the Italian Civil Code by the Board of 
Directors of 27 December 2024: Alessandro Caltagirone, Elena De Simone, Marcella Panucci, Francesca Paramico Renzulli 
and Barbara Tadolini. 

On 10 February 2026, the non independent director Stefano Di Stefano resigned from his office.

The table below shows the Directors in office at the date of this Report.

Board member Office Board member Office

1 Maione 
Nicola 
(*)

Chairperson 8 Lombardi 
Domenico 
(*)

Director
Chairperson of the Nomination Committee
Member of the Risk and Sustainability Committee
Member of the Related-Party Transactions  
Committee

2 Brancadoro 
Gianluca 
(*)

Deputy Chairperson
Chairperson of the Remuneration  
Committee

9 Lucantoni 
Paola 
(*) 

Director
Member of the Risk and Sustainability Committee
Member of the IT and Digitalisation Committee 

3 Lovaglio 
Luigi

Chief Executive Officer (CEO)
General Manager

10 Oriani 
Raffaele 
(*) 

Director
Chairperson of the IT and Digitalisation  
Committee 
Member of the Related-Party Transactions  
Committee
Member of the Risk and Sustainability Committee

4 Barzaghi 
Alessandra
(*) 

Director
Chairperson of the Risk and Sustainability 
Committee
Member of the IT and Digitalisation  
Committee

11 Panucci 
Marcella
(*)

Director
Member of the Remuneration Committee
Chairperson of the Related-Party Transactions 
Committee

5 Caltagirone 
Alessandro 
(**)

Director
Member of the Nomination Committee
Member of the Remuneration Committee

12 Paramico 
Renzulli 
Francesca 
(*) 

Director
Member of the Nomination Committee
Member of the IT and Digitalisation Committee 

6 De Martini 
Paola 
(*)

Director
Member of the Nomination Committee

13 Sala 
Renato 
(*)

Director
Member of the Nomination Committee
Member of the Remuneration Committee 
Member of the Related-Party Transactions  
Committee

7 De Simone 
Elena 
(**)

Director
Member of the Remuneration Committee
Member of the IT and Digitalisation  
Committee

14 Tadolini 
Barbara
(*)

Director
Member of the Risk and Sustainability Committee
Member of the Related-Party Transactions  
Committee

(*)  Director who meets the independence requirements established by Article 15 of the By-Laws: independence requirements set out by Article 147-ter and Article 
148, paragraph 3 of the TUF, Article 13 of MEF Decree no. 169/2020 and Article 2 of the Corporate Governance Code.

(**) Director who only meets the independence requirements set out by Articles 147-ter and 148, paragraph 3 of the TUF.
All members of the Board of Directors, with the exception of the Chief Executive Officer, are non-executive Directors, as defined in section 4.6. 
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Suitability  
Requirements  
for bank directors

In order to ensure the sound and prudent management of the Bank, all direc-
tors must, under penalty of ineligibility or forfeiture, meet the "Suitability Re-
quirements" for the performance of their duties as set out in the applicable 
regulations for listed banks in force from time to time19 as well as those set 
out in the By-Laws. These include the requirements of reputation, professio-
nalism and independence, compliance with the standards of integrity20 and 
competence21, and have sufficient time to commit to the role in compliance 
with the limit on the number of directorships  and the so-called ban on in-
terlocking (which prohibits holding or exercising the positions of director, 
statutory auditor or general manager in competing companies or groups of 
companies active in the credit, insurance and financial markets).

All members of the Board of Directors must act with full independence of 
judgement and awareness of the rights and duties inherent in their office, 
in the interests of the sound and prudent management of the Bank and in 
compliance with the law and any other applicable regulations. 

Specific skills or suitability profiles are also required by the EBA-ESMA Gui-
delines and the ECB Guide on the assessment of fit and proper requiremen-
ts, taking into account the role, responsibilities and position of each director 
(e.g. for the role of Chairperson of the Board).

With regard to the overall composition of the Board of Directors, at least one 
third of its members must meet the independence requirements (so-called 
formal independence) in accordance with the criteria set out in Article 15 
of the By-Laws. In addition, at least two-fifths22 of the members of the Bo-
ard of Directors must belong to the less represented gender. For further de-
tails, please refer to the section “Independence requirements for Directors”. 

19	 See: The Bank's regulatory and self-regulatory framework regarding Eligibility Requirements 
for Directors and Statutory Auditors.

20	 The integrity criterion requires the Board, to assess the personal and professional conduct, 
including past behaviour, of the corporate officer on the basis of all relevant information 
provided directly by the candidate and any other reasonably available information at the 
Bank's disposal. The Board must also consider any other factors that may indicate the 
Officer’s unsuitability to ensure the sound and prudent management of the Bank, safeguard 
its reputation, and maintain public confidence. This includes, but is not limited to, any serious 
misconduct in business dealings or interactions with Supervisory Authorities that have 
resulted in judicial and/or administrative proceedings, as well as any sanctions or restrictive 
measures imposed in connection with professional activities or positions held.

21	 With regard to the competence criterion, the Board evaluates the experience of each corporate 
officer in terms of theoretical knowledge acquired through education, training, and academic 
positions, as well as practical expertise gained from previous employment and roles. This 
assessment takes into account relevant qualitative and quantitative elements, including the 
specific areas and duration of experience, to verify the adequate composition and collective 
diversification of the Board. Such evaluation aligns with the Bank’s management needs, 
operational complexity, and size, while also taking into account its key risks and strategic 
objectives as well as the evolution of the Montepaschi Group.

22	 The minimum threshold established by the gender balance regulations in force since 1 January 
2020 (Articles 147-ter and 148 of the TUF and Article 144-undecies.1 of the Consob Issuers' 
Regulation) for the members of the management and control bodies of listed companies.  
The Supervisory Provisions on corporate governance require that the number of members 
belonging to the less-represented gender should account for at least 33% of the members of 
the Board (rounded down to the nearest whole number if the first decimal is equal to or less 
than 5, otherwise rounded up). Recommendation 8 of the Code requires that at least one third 
of the members of these corporate bodies belong to the less-represented gender.

The Bank's regulatory and  
self-regulatory framework regarding 
Eligibility Requirements  
for Directors and Statutory Auditors

CRD Directive and Regulation (EU) No. 575/2013 
of the European Parliament and of the Council of 
26 June 2013 relating to prudential requirements 
for credit institutions and investment firms 
(CRR)

Directive (EU) 2022/2464 on corporate 
sustainability reporting (“Sustainability 
Directive” or “CSRD”) and Legislative Decree No. 
125/2024, which transposed the Directive into 
Italian law

Article 26 of the Consolidated Law on Banking 
(TUB) and MEF Decree No. 169/2020

Articles 147-ter and 148 paragraph 3 of the 
Consolidated Law on Finance (TUF)

Article 36 of Decree-Law No. 201/2011, 
converted into Law no. 214/2011 (so-called ban 
on interlocking)

Decree of the Minister of Justice, issued in 
agreement with the Minister of the Treasury, 
Budget and Economic Planning, of 30 March 
2000, No. 162, containing the “Regulation laying 
down rules for establishing the professional and 
integrity requirements of the members of the 
Board of Statutory Auditors of listed companies 
pursuant to Article 148 of Legislative Decree No. 
58 of 24 February 1998” “Guide to fit and proper 
assessments” of the ECB of December 2021

“Guidelines on the assessment of the suitability 
of members of the management body and key 
function holders” of the EBA-ESMA of 2 July 
2021

Internal governance guidelines of the EBA of 2 
July 2021

“Guideline on the benchmarking of diversity 
practices, including diversity policies and gender 
pay gap, under Directive 2013/36/EU and Directive 
(EU) 2019/2034” of the EBA of August 2023

The ECB Guide on climate and environmental 
risks; Supervisory Expectations on risk 
management and disclosures (November 2020)

Supervisory Corporate Governance Provisions 
for banks and the “Supervisory provisions 
on the procedure for assessing the suitability 
of corporate officers of banks, financial 
intermediaries, electronic money institutions, 
payment institutions, and deposit guarantee 
schemes” issued by the Bank of Italy on 4 May 
2021 (“Supervisory provisions on the Suitability 
Assessment Procedure”)

The By-Laws

Principles and Recommendations of the 
Corporate Governance Code

Regulation of the Board of Directors

“Internal Regulation on the Self-Assessment 
Process” adopted by the Board

“Guidelines on the management of regulatory 
requirements for assessing the eligibility of 
Corporate Officers and Heads of Key Functions” 
(“Group Directive on Suitability Requirements”)

Policy on Diversity of Corporate Bodies

Guidelines on the Qualitative and Quantitative 
Composition of the Board of Directors/Board of 
Statutory Auditors



BANCA MONTE DEI PASCHI DI SIENA

36

Time Commitment for the role
As part of the Suitability Requirements assessment, the Board of Directors considers whether the Directors 
can devote sufficient time to fulfil their responsibilities on the Board and, where applicable, on the Board Com-
mittees (“Time Commitment”).

To ensure that candidates for the role of Director can make informed decisions about their availability, the out-
going Board, with the assistance of the Nomination Committee, estimates the Time Commitment required. 
This estimate is set out in the Board Guidelines on the ideal qualitative and quantitative composition of the 
Board, which is made available to shareholders intending to submit lists of candidates for Board renewal or 
to propose individual candidates in the event of a replacement.

The Group Directive on Suitability Requirements establishes specific criteria and a reference methodology23 
for determining and continuously updating the Time Commitment required, both at Board level and for each 
Director. The Time Commitment is defined as the minimum time, expressed in working days per year, estima-
ted as necessary to effectively perform the role. 

Each Director is responsible for reviewing and declaring his or her availability to meet the required Time Com-
mitment and must promptly inform the Board of any changes that occur during his or her term of office, for 
example arising from the assumption of new corporate positions or new activities, such as academic roles. 
The Board periodically assess whether the actual time dedicated by the corporate officers to their role with 
BMPS remains appropriate and may require them to reassess their availability if necessary.

Limits on the number of directorships held by Directors 
In accordance with Recommendation No. 15 of the Corporate Governance Code, which requires the Board of 
Directors to establish specific guidelines for limiting the number of directorships held by its members, the Bo-
ard of Directors has incorporated into its own Regulations the criteria set out in Article 17 of MEF Decree No. 
169/2020. These criteria apply to banks having a significant size and operational complexity, such as BMPS.

Independence requirements for directors  
According to the criteria set out in Article 15 of the By-Laws, independent directors are those directors who, 
in addition to possessing so-called independence of mind24 (a requirement applicable to all directors), also 
meet the requirements relating to so-called formal independence. This is assessed on the basis of the criteria 
established under the laws and regulations in force from time to time, as well as the additional independence 
requirements set out in the Corporate Governance Code. As of now, this includes directors who meet the inde-
pendence requirements established under Articles 147-ter and 148 paragraph 3 of the TUF, Article 13 of MEF 
Decree No. 169/2020 and Article 2 of the Corporate Governance Code (Recommendation 7).

In order to identify relationships that may be relevant to the assessment of both formal independence and 
independence of mind, each director is required to declare, by means of a specific questionnaire, any circum-
stances that he/she considers may materially affect his/her independence of mind. This enables the Board to 
make the necessary assessments and decisions in accordance with applicable regulations. 

As part of the independence assessment, the Board specifically evaluates so-called Significant Relationships 
arising from the circumstances described in Article 13, paragraph 1, letter h) of MEF Decree No. 169/2020 
and Recommendation 7 (Article 2) of the Corporate Governance Code. These include direct or indirect re-
lationships25 - whether current or occurring within the three financial years prior to taking office – related 
to self-employment or employment relationships or other commercial, financial, investment or professional 
relationship – even if not on an ongoing basis – with the Bank or its executive officers or its Chairperson or 
Top Management; with the Bank’s subsidiaries or their executive officers or Chairpersons, or with a Significant 
Shareholder of the Bank or its executive officers, Chairperson or Top Management.

23	 Criteria considered include the estimated time required to prepare for the meeting, the role of the corporate officer, and the time required for induction and/
or ongoing and general training.

24	 Independence of mind, meaning the ability to act with autonomy and impartiality, without undue influence or external pressure and without situations 
capable of compromising objectivity and integrity in decision making processes, and thus being able to reach well founded, objective and independent 
decisions.

25	 E.g. through subsidiaries, trust companies, intermediaries or on the basis of agreements in any form whatsoever entered into, the purpose or the effect 
of which is the concerted exercise of the relevant rights of control; or through companies of which he/she is an executive director, or a partner in a 
professional firm or consulting company.
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In assessing the Significant Relationships, the Board takes into account the following information provided by the Corpo-
rate Officer, as set out in the Group Directive on Suitability Requirements:

•	for financial/investment relationships, including direct or indirect lending relationships26: their size and specific cha-
racteristics, their weight versus the system data (for credit exposures) and, where applicable, the economic and finan-
cial situation of the borrower/individual concerned;

•	for commercial and professional relationships: the nature of the transaction/relationship, the amount of the conside-
ration/annual turnover of the individual concerned and, where applicable, their ratio to the overall annual turnover and/
or the overall activity carried out and/or the annual costs incurred by BMPS and/or the Montepaschi Group for similar 
contractual relationships or comparable positions;

•	the current payment, or payment in the three previous financial years, of significant additional remuneration by the Bank, 
a subsidiary or the parent company, on top of the fixed remuneration paid for the office and for the participation in com-
mittees as recommended by the Corporate Governance Code or as provided for by applicable regulations.

The Board also considers specific materiality and significance thresholds defined in the Group Directive on Suitability 
Requirements – below which it can be reasonably deemed that the identified Significant Relationships do not jeopardize 
a director’s independence. It also takes account of tolerance thresholds, above which such relationships are considered 
material for independence purposes. 

For further details on the Board of Directors' independence assessment, please refer to section 4.7.

Process of verifying the Suitability Requirements
The process of verifying the Suitability Requirements is conducted by the Board of Directors, with the support of the No-
mination Committee, in compliance with the applicable regulatory and self-regulatory framework, as well as the Group 
Directive on Suitability Requirements.

The assessment is carried out at the time of the appointment of the Director (within 30 days of the shareholders' resolution 
or in advance in the case of an appointment by a non-shareholder, except in duly justified urgent cases) and throughout the 
term of office in the event of any subsequent developments27. In any case the assessment is carried out at least once a 
year, coinciding with the overall self-evaluation process of the Board, as described in Section 7. The assessment is based 
on the information and documentation provided by the Director, verifying compliance with the necessary requirements and 
the absence of any incompatibilities. It also takes into account any other relevant and reasonably available information 
available to the Bank in accordance with the company rules and the Board of Directors' Regulation.

The results of the Suitability Requirements assessment of the Bank's directors are disclosed to the public in accordance 
with the Consob Issuers' Regulation and the Corporate Governance Code. They are also subject to review by the Bank of 
Italy and the European Central Bank, in accordance with the Supervisory provisions on the Suitability Assessment Procedu-
re. In order to facilitate this process, the Group Directive on Suitability Requirements defines the information flows between 
the Parent Company and the relevant Group companies, ensuring effective coordination of the administrative procedures 
initiated with the Supervisory Authorities.

The Guidelines of the Board of Directors
As required by the Supervisory Corporate Governance Provisions and in line with the recommendations of the Corporate 
Governance Code and the applicable Italian and European regulatory framework, the Board, assisted by the Nomination 
Committee, identifies the optimal qualitative and quantitative composition of the Board based on the results of its periodic 
self-assessment process and the characteristics of the sector in which the Bank operates. This process includes defining 
and justifying the theoretical profile of the directors in terms of managerial skills, professional experience and competen-
cies, and with regard to diversity targets, including gender diversity for the Board (“Board Guidelines”). 

The Board Guidelines set out the outgoing Board's recommendations to shareholders for the submission of lists and no-
minations at the Shareholders’ Meeting convened to appoint the new Board of Directors, or to appoint individual directors. 
The objective is to ensure that the overall composition of the Board is qualitatively and quantitatively optimal for the effecti-
ve fulfilment of the duties and responsibilities assigned to the directors under applicable laws, regulatory requirements and 
the Company's By-Laws. 

26	 Exposures related to "companies controlled" by the corporate officer or a "close family member" (for the definitions of "close family member" and "control", 
see the Bank of Italy Circular 285/13, Part III, Chapter 11).

27	 If, after the appointment of the officers, there are any events which – in relation also to the bank’s operating circumstances – affect the officer’s situation, 
his/her role within the corporate organisation or the collective composition of the Board, the latter shall carry out a new assessment of the fit and proper 
requirements of the officers concerned, as well as the suitability of the Board’s collective composition and its compliance with the maximum number of 
directorships that can be held.
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The Board Guidelines are published on the Bank's official website well in advance28 of the notice convening the Sharehol-
ders’ Meeting.

The principles and objectives underlying the Board Guidelines are in line with Article 11 of MEF Decree No. 169/2020 and 
the Supervisory Corporate Governance Provisions, which require the following:

1.	 from a quantitative standpoint - a number of members commensurate with the size and complexity of the bank's or-
ganisational structure, ensuring the board's effectiveness and avoiding an excessive number of members, while also 
providing effective oversight of all the company's operations in terms of management and controls; 

2.	 from a qualitative standpoint - to properly fulfil its strategic oversight duties and responsibilities, the Board must include 
directors who:

	- are fully aware of the powers and obligations inherent in the functions that each individual is required to carry out 
(supervisory or management function, executive and non-executive functions, independent members); 

	- possess the professional requirements to perform the duties assigned to them, including roles within any Board Com-
mittees, in alignment with the bank’s operational scale and complexity; 

	- bring a broad and appropriately diversified range of skills across all members, in order to: foster robust internal debate 
and dialogue within the Board and Board Committees, encouraging a range of approaches and perspectives in the 
analysis of issues and decision making, while mitigating the risk of mere alignment with prevailing positions, whether 
internal or external to the bank; effectively support the company’s processes for strategy development, business ma-
nagement, and robust risk governance across all areas of the bank, as well as oversight of senior management per-
formance; take into account the multiple interests that contribute to the sound and prudent management of the bank; 

	- dedicate adequate time and resources to the complexity of their task, subject to the compliance with the limitations 
on the plurality of offices as provided by applicable regulations; 

	- address their action to the pursuit of the overall interests of the bank, regardless of the shareholders who voted for 
them or the list from which they are selected; they shall operate with independent judgment. 

The establishment of the Board Guidelines is also an integral part of, and a tool for implementing, the Bank's Diversity Po-
licy with regard to the collective composition of its Corporate Bodies (Board of Directors and Board of Statutory Auditors), 
as described in the sections below.

As part of the process for assessing the Suitability Requirements of appointed directors and of the periodic self‑asses-
sment, the Board of Directors is also required to verify the overall adequacy and balanced diversification of its composition, 
as resulting from the appointment or self‑assessment process, against the Board Guidelines defined ex ante.  

Diversity and Inclusion Policy 
With the adoption of its Code of Ethics, the Group has set out the principles and values to which its Corporate Bodies, em-
ployees, financial advisors and collaborators must adhere, thereby establishing itself as an important governance tool for 
promoting equal treatment and opportunities between genders across the entire corporate organisation. 

The Code of Ethics values differences and promotes a culture of inclusion, recognising diversity as an essential asset 
and ensuring that all people are guaranteed the same opportunities regardless of age, sexual orientation, religious belief, 
gender, ethnicity or diverse abilities, fostering a working environment that is free from any form of discrimination. Its appli-
cation is monitored and checked within the framework of the internal control system.

The Group has also developed concrete actions to support diversity and inclusion through an organizational model that is 
centred on the complexity and heterogeneity of the cultural environment: as of 2022 the Bank has adopted the corporate 
regulatory document "Rules on Inclusion", which, with the aim of valuing diversity and promoting an inclusive work envi-
ronment, sets out the underlying principles that will guide development in the company as well as the main areas involving 
all BMPS people: selection, training, professional growth, assessment, remuneration policies, welfare, inclusive communi-
cation29 and termination of employment.

28	 On the website www.gruppomps.it/en – Corporate Governance – Shareholders’ Meeting and BoD the Board Guidelines were published: on 2 March 2023 in 
connection with the Shareholders’ Meeting of 20 April 2023, which renewed the corporate bodies; on 8 March 2024, in connection with the Shareholders’ 
Meeting of 11 April 2024, which appointed a new director; on 18 March 2025 in connection with the Shareholders’ Meeting of 17 April 2025, which confirmed 
in office five directors previously co‑opted by the Board; and, on 20 February 2026, in connection with the Shareholders’ Meeting of 15 April 2026.

29	 Communication, which is a fundamental means of sharing company information, uses language that can help counteract the formation of stereotypes 
and prejudices and eliminate discrimination towards employees, customers and the general public. Effective peer-to-peer communication ensures that 
people are represented, listened to and treated equally in corporate media messages, respecting differences and promoting inclusion, in compliance 
with both the indications contained in EU Directive/54/2006 and the UN Convention on the Rights of Persons with Disabilities, which Italy has signed. 
In addition to these are the guidelines set out in the handbook "Gender neutrality in the language used in the European Parliament" (2008), which states: 
"Gender-neutral language is a generic term covering the use of non-sexist language, inclusive language or gender-fair language”.

http://www.gruppomps.it/en
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As of 2022, the “Group Sustainability and ESG Directive” defines responsibilities in the area of gender equality, diversity and 
inclusion; the “Gender Equality Policy'” outlines the Bank’s commitments in this regard, while the “Rules on Preventing and 
Combating Gender Harassment in the Workplace” set out the general principles and prohibited behaviours to ensure a work 
environment free from gender discrimination, violence and harassment (these documents are available on the Bank's web-
site www.gruppomps.it/en - Sustainability). In addition, a key corporate document, the “Gender Equality Management System 
Policy” has been issued, detailing internal procedures to ensure compliance with gender equality rules. The operational 
management of these procedures is entrusted to various specialised Group functions.

Through these and other initiatives, the Group continues its successful trajectory, which led to the achievement of the Gen-
der Equality Certification in December 2023. This certification was reconfirmed in 2024 and in 2025 following a periodic 
maintenance audit by an independent certifying body.  

Diversity Policy on the composition of Corporate Bodies
In February 2025, after consultation with the Nomination Committee, the Board of Directors adopted the “Diversity Policy 
on the composition of Corporate Bodies” (“Diversity Policy”). With this policy, the Bank formalised the objectives, tools 
and criteria already used by the Bank and set out in the Company's By-Laws, the Group's Sustainability and ESG policies, 
the Suitability  Requirements, the principles and recommendations of the Corporate Governance Code and relevant natio-
nal and international regulations (for example, the MEF Decree, the Supervisory Provisions on Corporate Governance, the 
EBA-ESMA Guidelines, the ECB Guide and the minimum threshold for the under-represented gender set by the TUF (Articles 
147-ter, paragraph 1-ter and 148, paragraph 1-bis) to ensure gender balance).

The policy sets out the tools and criteria considered essential to ensure appropriate diversity within the Board (including its 
Board Committees) and the Audit Committee. It recognises and promotes the benefits of diversity in all its aspects, inclu-
ding skills and experience, educational and professional background, gender, age, tenure, geographical and international 
representation and independence of its members.

Emphasising diversity helps to ensure equal opportunities for individuals regardless of age, sexual orientation, religious 
belief, gender, ethnicity or disability and promotes an environment free from discrimination. The policy encourages a col-
laborative and inclusive atmosphere within corporate bodies, where different perspectives, knowledge, skills, values and 
aspirations contribute to meaningful discussions. This diversity of viewpoints enhances critical debate and supports the 
effective functioning of boards by recognising and valuing the unique contributions of each member. 

The Diversity Policy also requires the Board, with the assistance of the Nomination Committee, to monitor the achievement 
of diversity objectives, targets and goals as part of its annual self-assessment process. It also evaluates the effectiveness 
and appropriateness of the policy over time, considering any necessary updates or improvements based on regulatory 
changes, best practice, strategic developments or adjustments to the Group's structure.

The Diversity Policy is adopted by the Group companies in accordance with the guidelines issued by the Bank as part of 
its management and coordination role as the parent company of the Montepaschi Group, taking into account their specific 
characteristics.

The Diversity Policy is published on the Bank’s website www.gruppomps.it/en – Corporate Governance. 

In the Sustainability Report included in the Annual Financial Report, published on the website www.gruppomps.it/en further 
information is provided on the concrete actions implemented to ensure equal opportunities and the promotion of diversity 
and inclusion in the organisational model of the Bank and the Group.

http://www.gruppomps.it/en
http://www.gruppomps.it/en
http://www.gruppomps.it/en
https://www.gruppomps.it/static/upload/fin/final_diversity-policy-corporate-bodies_proof.pdf
https://www.gruppomps.it/en/sustainability/policy-and-governance-documents.html
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Diversity  in the composition of the Board of Directors as at 31 December 2025
At the conclusion of the Suitability Requirements Assessment Process, all serving directors were assessed as suitable 
for the role by the Supervisory Authority (European Central Bank – ECB), and were therefore recognised as possessing 
the basic knowledge and experience required under the applicable regulations in relation to the sectors in which the Bank 
operates (banking and financial) and the related products (banking and financial). This recognition was based on the com-
petencies acquired through corporate positions, managerial or executive roles, professional or work activities, or academic 
and research roles. 

Based on the results of the most recent self‑assessment relating to 2025, the Board confirms an overall composition that 
is diverse in terms of educational background, professional and managerial characteristics, technical skills and knowled-
ge, experience and specialisation in banking and financial markets and in the specific area of banking/financial products, 
risk management and banking governance; legal and regulatory matters or academic and legal expertise; and Sustainabi-
lity (with experience gained, for example, through participation in specialised board committees, through roles in compa-
nies with a strong ESG focus, through academic research, through contributions to the development of ESG guidelines for 
industrial entities, and through specific Sustainability training provided by external institutions).

With regard to origin (geographical/international or otherwise), all directors are Italian nationals; some have gained interna-
tional experience through work, professional or academic activities, or through corporate/managerial/executive positions 
in foreign banking, insurance or financial companies, or in similar Italian companies with significant international opera-
tions.

Further information on the elements of diversity present in the overall composition of the Board of Directors in 2025 is 
provided below. 

Gender diversity

Men Women

Age range Age
years

730

1
50

7

2
6

60

72
1

8

7
6

Between 30 
and 50 years

Majority
list

Minority 
list

Other

Over 50 years

List of origin
members

10

4
3 years 
(three directors 

for more 
than 5 years)

1

0-3 years 
first
term

4-6 years
second

term

More than 
6 years

third 
term

Average 
tenure

11

4

Independent Non
independent

Tenure
members

Independence pursuant 
to Article 15 of the By-Laws

members

30

The current composition of the Board of Directors does not include any members representing employees/workers, as 
their appointment to Corporate Bodies is not currently provided for by Italian law or the By-Laws of BMPS.

30	 This represents approximately 47% of the members of the Board of Directors, which is above the minimum threshold of two-fifths set by regulations and 
is in line with the EU average (the average threshold for companies listed on the FTSE Mib is around 42.3%, according to the "2025 Report on the Evolution 
of Corporate Governance of Listed Companies" – Italian Corporate Governance Committee).
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A summary of the personal and professional characteristics of each current director, highlighting their skills and professio-
nal experience, is published on the Bank's website at www.gruppomps.it/en – Corporate Governance – Board of Directors.  

Further information on the composition of the Board of Directors can be found in section 7.1 on the results of the 2025 
self-assessment and in section Tables - Tables 1 and 1-bis.

Activities in 2025
At its meeting of 23 January 2025, the Board of Directors verified the Suitability Requirements of the new directors co‑op-
ted by the Board on 27 December 2024 (Alessandro Caltagirone, Elena De Simone, Marcella Panucci, Francesca Paramico 
Renzulli and Barbara Tadolini), confirming that the collective composition of the Board resulting from those appointments 
was consistent with the criteria of adequate composition and collective diversification of the body. These directors were 
subsequently confirmed in office by the Shareholders’ Meeting of 17 April 2025.

At its meeting of 13 February 2026, the Board of Directors carried out its annual assessment, confirming that all serving 
directors continue to meet the relevant requirements and remain suitable to hold office. In particular, the Board verified: the 
continued fulfilment of formal independence requirements and independence of mind by those directors previously qua-
lified as independent; compliance with the limits on the number of positions that directors may hold; the adequacy of the 
time commitment devoted to the role at BMPS  and the absence of any situations falling within the scope of the so‑called 
interlocking ban.

In addition, taking into account the results of the “Annual Self‑Assessment Process” relating to 2025 (refer to Section 7.1), 
and with the support of the Nomination Committee, the Board identified its overall qualitative and quantitative composition 
considered optimal to effectively carry out the duties and responsibilities assigned to directors and to the Board as a whole 
under the law, supervisory regulations and the By‑Laws. Accordingly, the Board approved the “2026 Board Guidelines”, to 
be made available to shareholders for the purpose of preparing lists and submitting nominations within the board‑renewal 
process for the Shareholders’ Meeting of 15 April 2026.

The 2026 Board Guidelines include, in addition to the indications regarding the basic knowledge required under Article 10 
of the MEF Decree, a “matrix” describing the specific knowledge, skills and experience considered necessary - at varying 
levels of depth – in line with the Bank’s strategic objectives. The matrix is intended to ensure adequate collective suitabi-
lity and an appropriate degree of diversification, enabling the Board to understand BMPS’s main business areas and the 
principal risks to which the Bank is exposed over time, thereby ensuring sound and prudent management, also in light of 
the diversification of activities and the significant increase in size and complexity of the Montepaschi Group following the 
acquisition of control of Mediobanca (“Skills Matrix”).

The Skills Matrix also specifies the extent to which individual knowledge, skills, and experience - beyond the basic requi-
rements set out in Article 10 of the MEF Decree - should be represented, whether for the composition of candidate lists or 
for the submission of individual candidacies in the event of mid-term replacements. This is intended to ensure an optimal 
qualitative composition of the Board of Directors and the relevant Board Committees. To this end, three categories of 
competencies are identified according to the desired level of prevalence: 1) “very common”, required for the majority of 
directors; 2) “common”, required for more than one third of directors; 3) “less common”, required only for certain directors, 
considered essential to the collective knowledge and experience of the Board and its Board Committees, but which may 
be possessed by a more limited number of directors due to their highly specialised nature.

The 2026 Board Guidelines also set out the estimated Time Commitment for the effective performance of the role of direc-
tor at BMPS, as provided for under the Group Directive on Suitability Requirements.

On 20 February 2026, the “Guidelines for Shareholders on the Qualitative and Quantitative Composition of the Board of 
Directors of Banca Monte dei Paschi di Siena S.p.A.” were published on the website www.gruppomps.it/en – Corporate 
Governance – Shareholders’ Meetings and Board of Directors. 

As on previous occasions, the Board Guidelines were made available to shareholders sufficiently in advance so that they 
may take them into account when selecting candidates, without prejudice to shareholders’ right to express different views 
regarding the optimal composition of the Board, provided that any such differences from the analysis carried out by the 
Board and detailed in the Guidelines are duly explained.

http://www.gruppomps.it/en
http://www.gruppomps.it/en
https://www.gruppomps.it/static/upload/gui/guidelines_2026_statutory_auditors_bmps_eng.pdf
https://www.gruppomps.it/en/corporate-governance/board-of-directors/board-of-directors.html
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4.4 Functioning of the Board Of Directors (as per Article 123-bis, paragraph 2, letter d) of the TUF)

The Regulation of the Board of Directors sets out the rules and procedures it has adopted for its operations, particularly 
regarding the management of information to be provided to directors, including the members of the Board Committees, so 
as to ensure efficient management and effective controls. In order to ensure, inter alia, that each member of the Board of 
Directors devotes an appropriate amount of time to his or her role in the Bank, the Regulation includes specific provisions 
on Time Commitment (see section 4.3 above). 

The directors observe the strictest confidentiality of all document contents and information received in the course of their 
duties.

The agenda is set by the Chairperson of the meeting, having heard the Chief Executive Officer and/or General Manager 
and the Chairpersons of the Board Committees. The Chairperson convenes the meetings according to the procedures and 
timescales established in its Regulation and by the By-Laws. 

Unless otherwise specified, the agenda is sent to the directors and statutory auditors, as well as to all members of the 
Management Committee and to the Financial Reporting Officer pursuant to Article 154-bis of the TUF, with the latter having 
the right to request to have access to specific items of interest. 

In accordance with the By-Laws’ provisions, the directors may also take part in the meetings by using teleconference and 
video conference systems.

The Chairperson ensures that all directors are provided with adequate and comprehensive information and documentation 
on the agenda items for the Board of Directors’ meeting, with suitable advance notice and in a gradual order according 
to the importance, relevance and complexity of the individual positions to be examined, always complying with the rule 
that the documentation shall be made available to directors sufficiently in advance to enable them to participate in the di-
scussion and deliberation of the items on the agenda in an informed and considered manner, and, in the case of the Board 
Committee meetings, to allow the latter to issue the required supporting opinions to the Board of Directors. 

In accordance with internal procedure, the provision of Board documents to directors and statutory auditors is carried out 
in a protected manner using a dedicated procedure, with access to the documents only permitted in a way that ensures 
appropriate security standards. In this way, each of the directors is able to view the proposals and annexes and have all the 
necessary preliminary information at their disposal. There are no general exemptions regarding the provision of supporting 
documentation to directors for Board evaluations and decisions, except in cases provided for by specific internal controls 
or corporate governance policies adopted by the Bank. Such measures may be applied in an “enhanced” form, based on 
the assessment carried out by the Board of Directors concerning specific situations communicated by the individuals 
concerned, as required by banking and/or Supervisory regulations, in order to address the risk that particular situations of 
conflict of interest – actual or potential – could compromise the independence of mind of officers or the decisions of the 
body to which they belong.

The methods and timing for submitting documentation to the Board of Directors and the Internal Board Committees are 
governed by internal regulations, except in circumstances where shorter deadlines are required (such as for an urgent 
meeting or for any additions to the agenda).

The documents, prepared for the Board of Directors that is not convened on an urgent basis under the By-Laws, are sent 
to the members of the Board of Directors and the Board of Statutory Auditors, normally within five days prior to the date of 
the convened Board meeting. 

In order to encourage more effective utilisation of the work of the Board Committees, the calendar of Committee meetings 
is organised in close correlation with the Board meetings. Unless specific requirements are established by the Chairper-
sons of the Board Committees concerned, at least three days for the Risk and Sustainability Committee and two days for 
the other Committees must ordinarily elapse between the date of the Committee meeting and the date of the Board mee-
ting that will address the corresponding item on the Board agenda. This allows the directors to examine the documentation 
and have at their disposal all the preliminary information necessary so as to be able to participate in the discussion and 
deliberation of the items on the agenda of the Board meeting in an informed and considered manner, based also on the 
opinions of the Board Committees provided for each specific matter.

During the course of the meeting, all members are entitled to intervene in the discussion, request information or clarifica-
tions and make comments. The Chairperson governs and regulates the discussion and, at the end, invites the directors to 
cast their vote openly.

In carrying out the task of leading the Board’s meetings and discussions, the Chairperson relies on the contributions of the 
Heads of the Corporate Functions responsible for the matters being examined by the Board of Directors, as well as on the 
contribution of consultants for certain topics. 
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Subject to the consent of the Chairperson, the Chief Audit Executive regularly attends the meetings of the Board of Direc-
tors and has full visibility over all the documentation submitted. 

The Chief Risk Officer and the Chief Compliance Executive may request permission from the Chairperson to attend the me-
eting with regard to specific items within their competence discussed by the Board and may ask to see the documentation 
submitted to the Board regarding the items of their interest. 

The Control Functions (Audit, Risk, Compliance) have full access to the Board’s documentation and other documents sub-
mitted for prior examination/opinion by the Risk and Sustainability Committee. 

In agreement with the Bank’s CEO, having consulted the Chairperson, the management of the Bank and Group Companies 
regularly attend the Board meetings, whenever an issue or proposal relevant to their Division is addressed and discussed, 
thereby ensuring the direct participation of the various Corporate Functions in Board proceedings. 

The Chairperson begins the meeting by ensuring that the meeting itself has been duly convened and constituted and re-
minds the directors present to comply with the requirements regarding directors’ interests (Article 2391 of the Civil Code 
and Article 53 of the TUB), the obligations of bank corporate officer (Article 136 TUB), related-party transactions and other 
internal corporate governance policies or controls (as indicated above) and invites them to declare any interests in the 
agenda items and, if so, to comply with all due obligations and procedures. 

In such cases, the provisions of the same legislation and of Articles 17(3) and 19(1) of the By-Laws shall apply. 

The specific minutes of each meeting are drawn up and signed by the Chairperson and the Secretary, so as to enable a 
reconstruction of the discussion and the various positions expressed. The minutes of the meetings are made available 
to each director through a secure, dedicated procedure and are submitted to the Supervisory Authorities as required by 
regulations or upon their request.

Reporting flows
The By-Laws, the internal regulations of the corporate bodies (Board of Directors, Board Committees and Board of Sta-
tutory Auditors), as well as the corporate and intra-group regulations, govern the flow of information to and between the 
corporate bodies, as well as between the Bank and its Group companies. These information flows, which must be clear, 
complete, transparent and accurate, enable the governing and management bodies and the Corporate Functions to act in 
an informed manner within their respective roles and responsibilities. They also support effective controls and the appro-
priate understanding, assessment and management of the risks inherent in the activities of both the Bank and the Group.

The Board of Directors receives information flows on a regular (annual, semi-annual or quarterly) or ad hoc basis, including 
in response to regulatory disclosure requirements to Supervisory or market Authorities.

The Corporate Control Functions periodically and regularly report to the Board on the results of their activities and promptly 
communicate any significant critical issues identified (in this regard, reference is made to section 9.8, which deals with 
the coordination and flow of information between the various entities involved in the internal control and risk management 
system).

The Board Committees ensure reporting flows on their activities to support the work of the Board of Directors, according 
to the rules set out in their respective regulations (for further details, please refer to the relevant sections of the Report).

Delegated Officers report to the Board of Directors on a regular basis, normally quarterly, on the exercise of the powers de-
legated to them in accordance with the procedures established by the Board of Directors. In particular, in accordance with 
Article 18(5) of the By-Laws, the Delegated Officers report to the Board of Directors and the Board of Statutory Auditors, at 
least every three months, on the decisions taken, the general course of business and the expected outlook, as well as on 
the most significant transactions, in terms of size or nature, carried out by the Company and its subsidiaries.
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4.5 Role of the Chairperson of the Board of Directors  
The Chairperson of the Board of Directors is responsible for the effective operation of the corporate governance system, 
ensuring the balance of powers with respect to the Chief Executive Officer (the sole executive director of the Bank); the 
Chairperson also acts as the contact point for the internal control bodies and Board Committees. The Chairperson calls 
and chairs the meetings of the Board of Directors, ensuring the effective management of the Board’s work through the 
management of board information and an adequate flow of information within the Board and between the Board and the 
Board Committees; the Chairperson ensures the effective coordination between the activities of the Board.

In order to carry out his role effectively while safeguarding his authority and impartiality, as required by the Supervisory 
Provisions on the Corporate Governance of Banks, the Chairperson receives no management mandate31, does not play a 
specific role in the development of corporate strategies and is neither the Chief Executive Officer (CEO) nor the controlling 
shareholder of the Bank.

Regarding the organisation of reporting flows to the Board, the Chairperson sets the agenda after hearing the opinion of 
the Chief Executive Officer and/or the General Manager and the Chairpersons of the Board Committees, and convenes the 
Board meetings in accordance with the procedures and timeframes provided for by the By-Laws (at least five days before 
the meeting and, in cases of urgency or for additions to the meeting agenda, at least twenty-four hours in advance) and 
the Board Regulation.

The By-Laws, internal regulations and specific corporate regulations in force establish the criteria for preparing – with the 
support of the relevant Corporate Functions – the information flows, procedures, working methods, meeting schedules 
and operating practices that ensure the effectiveness and timeliness of the board’s and the committee’s activity.

The Chairperson presides over the work and discussion, giving priority to strategic issues, with the possibility, during the 
Board meeting, to make use of the informative contributions of the Bank’s and the Group’s executive managers, or of 
consultants regarding the specific topics under discussion.The Chairperson has the important task of promoting internal 
dialogue and ensuring the balance of powers. In accordance to the duties assigned to the Chairperson by the Civil Code, 
within the context of the Board's work, he/she encourages and promotes open and critical debate, which is respectful of 
any differing points of view, and works to ensure that the resolutions reached by the Board are the result of appropriate di-
scussion as well as the informed and reasoned contribution of all its members, promoting constructive debate among the 
Board Members and ensuring an adequate level of understanding of the issues dealt with, thus facilitating a critical review 
of the proposals by the Board and a balanced decision-making process. For the functions performed by the Chairperson 
within the board, please refer to section 4.4 above.

The Chairperson also provides opportunities for all directors to meet, even outside the Boardroom, to discuss and debate 
strategic issues, requesting the participation of all directors in these occasions.

The Chairperson, with the support of the Nomination Committee, also ensures: i) that the Board’s self-assessment process 
is carried out effectively, in a manner consistent with the degree of complexity of the Board's work, and that any corrective 
actions identified to address any shortcomings are taken; ii) the preparation and implementation of induction programmes 
and ongoing training plans for Board Members; and iii) the adoption of succession plans for the positions of Chief Exe-
cutive Officer, Chairperson and independent and/or non-executive directors; and iv) that the ougoing Board prepares and 
submits its list of candidates for appointment to the Bank’s Board of Directors. 

The Chairperson, in agreement with the Chief Executive Officer, serves as the point of reference for handling dialogue reque-
sts received under the provisions of the Shareholder and Investor Dialogue Policy adopted by the Bank (see Section 12). 

For the duties of the Chairperson in relation to Shareholders’ Meetings, please refer to Section 13.

At the commencement of the new term of the Board of Directors in 2023, the Chairperson oversaw the "Board Induction" 
programme for the members of the newly appointed corporate bodies. The programme comprised twelve training ses-
sions open to all members (directors and auditors) and focused on an in-depth analysis of the strategic choices contained 
in the Bank's Business Plan, including those relating to sustainability issues, risk management across the various areas of 
activity (e.g. credit, anti-money laundering, banking transparency, administrative liability, exceptional legal risks, IT security) 
and remuneration policy. 

In 2024, the training activities for the members of the corporate bodies continued with eleven training sessions for all key 
persons (directors and auditors), focusing on topics such as corporate governance in banks, sustainability governance, the 
development of sustainability reporting, risk identification processes and cybersecurity. In addition, five induction training 

31	 Without prejudice to the powers that may be exercised on an urgent basis pursuant to Article 21 of the By-Laws, on the binding proposal of the General 
Manager and/or the Chief Executive Officer (if appointed), on any business or transaction falling under the Board of Directors’ competence, with the 
exception of those reserved to the latter’s exclusive authority. The Chairperson ensures that the Board is informed of such decisions at the first subsequent 
meeting of the Board.
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sessions were held specifically for those appointed by the Shareholders' Meeting of 11 April 2024. The sessions were or-
ganised by the Bank's management, in some cases with the support of external trainers and experts.

In 2025, with the support of the Nomination Committee, training activities continued with nine training sessions focused 
on topics such as risk, sustainability, technological innovation, cybersecurity, digital transformation and Artificial Intelligen-
ce. A specific induction training programme was also carried out for the new members who joined the Board of Directors 
on 27 December 2024, with five dedicated sessions (covering risk, governance, remuneration and banking transparency). 
The sessions were delivered with the support of external lecturers and experts and, in some cases, by the Bank’s manage-
ment. In addition, to support the ongoing development and training of the members of the Board of Directors and the Board 
of Statutory Auditors, a micro learning app called “Regulation and Risk Culture” is available.

Board Secretary
As provided for in Article 16 of the By-Laws, the Board Secretary is appointed by the Board from among the Bank's Senior 
Management.

The current Board Secretary is the Head of the Group General Counsel Division, Mr. Riccardo Quagliana, who has extensive 
legal training and skills and long-standing experience in corporate law and the corporate governance of listed issuers and 
banks.

The Board Secretary supports the activities of the Chairperson and, with impartial judgement, provides assistance and 
advice to the Board of Directors on all aspects relevant to the proper functioning of the corporate governance system. He 
is also responsible for drafting the minutes of Board meetings, which are signed jointly with the Chairperson and provide a 
detailed description of the debate and the various positions expressed.

4.6 Executive Directors  
In accordance with the supervisory provisions, the Regulation of the Board of Directors defines the following as “executive” 
directors:

•	the Chief Executive Officer;

•	the directors who have received mandates;

•	the directors holding the office of Chief Executive Officer in a strategically significant subsidiary; 

•	the directors who carry out operations relative to the management of the business, such as the directors who hold ma-
nagement positions at the Bank or at one of its subsidiaries, or who are assigned the task to supervise specific areas 
of the management of the company, through constant presence in the company, acquiring information on the relative 
operating structures, participating in management committees and reporting to the Board on the activities carried out.

This definition makes it possible to consider all the members of the Board of Directors, except for the Chief Executive Offi-
cer, as “non-executive directors”, since the Board of Directors:

•	has not assigned mandates to its own members, except for the Chief Executive Officer; 

•	there are no directors who are managers of the Bank or one of its subsidiaries, except for the Chief Executive Officer 
who is also the General Manager of BMPS;

•	there are no directors with executive responsibilities, as these are defined above, in subsidiaries.
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Chief Executive Officer
The Chief Executive Officer, who, at present, also serves as General Manager, is primarily responsible for the management 
of the Bank. 

As General Manager, in addition to the powers delegated by the Board of Directors, he/she exercises the powers spe-
cified in the Company By-Laws. The General Manager thus:

•	has the power to sign all documents relating to current business, oversees the Company’s organisational structure 
and is responsible for it;

•	carries out all transactions of ordinary business which are neither specifically reserved (i) to the Board of directors, 
nor delegated by the Board to the Chief Executive Officer/s, or (ii) to the Employer for the protection of health and 
safety at work;

•	makes reasoned proposals to the competent governing bodies with regard to lending operations, the co-ordination 
of the Banking Group, personnel matters and general expenses; submits reasoned reports to these governing bo-
dies on any other matter falling under their authority; 

•	ensures that the resolutions taken by the Board of Directors and Chief Executive Officer/Officers are implemented, 
and that the activities of the subsidiaries belonging to the Group are coordinated, in accordance with the criteria and 
general guidelines established by the Board of Directors pursuant to Article 17(2), letter i) of the By-Laws; 

•	allows the cancellation of mortgage registrations, transcriptions, liens and any other formalities thereof, the subro-
gations in favour of third parties and the release of liens once secured credit is fully paid-off or non-existent; 

•	is the head of personnel and exercises, in respect of personnel, the functions assigned to him/her by labour laws 
and regulations;

•	if necessary and in urgent cases, like the CEO (if appointed), has the power to make binding proposals for decisions 
to be taken by the Chairperson of the Board of Directors on all matters and operations falling under the competence 
of the Board of Directors, with the exception of those reserved to the latter’s exclusive authority. Such decisions 
must be reported to the competent body at its next meeting.

As Chief Executive Officer, he/she performs his/her duties within the limits of delegation and in the manner determi-
ned by the Board of Directors, regarding:

•	the power to submit proposals to the Board of Directors, including, inter alia: 

	- strategic guidelines, strategic transactions, long-term plans and annual budgets for the Bank and Group, inclu-
ding the Plan of project activities;

	- the organisational model of the Bank; organisational structure of the Parent Company’s central units (changes in 
responsibilities and functional perimeters between organisational models, changes in units reporting to the Top 
Corporate Bodies, changes in the structure of the Corporate Control Functions up to Level 1) and of the Regional 
Divisions/Regional Credit Divisions; number and responsibilities of the Regional Divisions, where these coincide 
with Secondary Offices; and the Committees with the duty to support the Board of Directors and provide strategic 
guidelines; 

	- general operating policies, including corporate reporting lines;

	- outsourcing strategies, intra-group outsourcing of the Corporate Control Functions; intra-group or extra-group 
outsourcing of essential or key functions, including the information system (full outsourcing) or its critical com-
ponents, and their sub-outsourcing outside the Group; intra-group or extra-group outsourcing of other Corporate 
Functions of over the amount of Euro 20 million, or of any amount if with the transfer or assignment of human 
resources or if the contractual agreement exceeds 9 years; authorisation of ancillary changes to intra-group and 
extra-group outsourcing of over the amount of Euro 20 million;

	- key corporate regulations, policies and Group directives on matters under the responsibility of the Board of Direc-
tors, in addition to the system of delegated powers, definition of the business model and strategic guidelines for 
the assumption, management, monitoring and mitigation of the risks to which the Group is exposed; 
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	- development and management policies, the incentive system and hiring plans;

	- definition of internal policies and regulations regarding the legal and economic status of personnel;

	- ordinary legal disputes, labour disputes, tax disputes for amounts over Euro 10 million; filing of complaints;

	- the acquisition of shareholdings of any amount and the disposal of shareholdings exceeding Euro 20 million, 
as well as those that are strategic and/or result in changes to the Banking Group and provides an opinion to 
subsidiaries on the same type of transactions; acquisition and disposal of business units, membership of or wi-
thdrawal from trade associations; the appointment of Group representatives to the Corporate Bodies of strategic 
investee companies, as well as of any investee company where the appointments concern members of MPS 
Corporate Bodies; and administrative and operational decisions relating to strategic investments;

	- final recognition in the income statement of one-off income and expenses in excess of Euro 10 million;

	- sale/transfer of operating or non-operating properties and related management of real and personal property 
rights for more than Euro 10 million;

	- negotiation and sale of artworks owned by the Bank for any amount if lower than the appraisal or book value, or 
for an amount higher than Euro 3 million, accumulated over 24 months with the same counterparty;

	- spending for strategic/management intervention amounting to more than Euro 10 million;

•	decision-making powers, which include, inter alia, the power to:  

	- manage the Bank’s finance portfolio with regard to market risk, liquidity risk and interest rate risk in the banking 
book, as defined by the Board of Directors and in compliance with the approved budget and within the risk tole-
rance limits established in the Bank’s Risk Appetite Framework;

	- authorise expenses of up to a maximum amount of Euro 20 million, within the budget limits approved by the 
Board of Directors (with the exception of those that fall within the exclusive competence of the Employer for the 
protection of health and safety at work32);

	- authorise the purchase of operating or non-operating properties for up to a maximum amount of Euro10 million; 

	- authorise the sale/exchange of operating or non-operating properties and the related management of real and 
personal property rights for up to a maximum amount of Euro10 million; 

	- exercise decision-making powers in matters of personnel, regarding resources of any order and level (except for 
cases under the exclusive responsibility of the Board of Directors and of the Employer for the protection of health 
and safety at work);

	- resolve on disposals of non-strategic equity investments which do not involve changes to the Banking Group and 
equity instruments up to the amount of Euro 20 million; 

	- resolve on the waiver to exercise option/pre-emption rights, assignment of option rights on capital increases for 
equity investments/equity instruments classified as non-strategic;

	- resolve on participation in and withdrawal from committees of non-trade associations, as well as entities and 
foundations, excluding trade bodies;

	- provide the subsidiaries with a prior opinion on divestments of shareholdings within the amount of Euro 20 mil-
lion for non-strategic investments; 

	- appoint representatives of the Montepaschi Group in non-strategic equity investments, except where the appoin-
tees are members of the Corporate Bodies of the Bank; 

	- promote executive, summary, insolvency and voluntary jurisdiction proceedings and relative litigation, as well as 
disputes by the company or counterclaims, also aimed at credit recovery and tax disputes relative to liquidation 
of taxes on court or out-of-court documents connected to or dependent on recovery, or appear before the court 
in disputes against the company, without amount limits; disputes by the company or counterclaims even for 
labour disputes, in addition to appeals and challenges before the tax court for an undefined amount or up to the 
maximum amount of Euro 10 million;

32	 Please refer to Article 24 of the By-Laws.



BANCA MONTE DEI PASCHI DI SIENA

48

	- promote executive, summary, insolvency and voluntary jurisdiction proceedings and relative litigation, as well as 
disputes by the company or counterclaims, also aimed at credit recovery and tax disputes relative to liquidation 
of taxes on court or out-of-court documents connected to or dependent on recovery, or appear before the court 
in disputes against the company, without amount limits; disputes by the company or counterclaims even for 
labour disputes, in addition to appeals and challenges before the tax court for an undefined amount or up to the 
maximum amount of Euro 10 million;

	- file criminal disputes, bring civil action within criminal proceedings, or withdraw from such proceedings, and 
exercise all other powers provided for in the context of criminal proceedings, including filing or withdrawing 
complaints that are not brought against related parties, corporate officers or executives of the Group who hold 
positions whose appointment and removal fall within the competence of the Board of Directors, or who report 
directly to the Chief Executive Officer or the General Manager, or in cases involving offences for which a form of 
criminal participation (concurso) by such individuals may be envisaged;

	- waive, abandon, rescind the actions and acts and accept similar withdrawals from the other parties; authorise 
court transactions and resolve to waive appeals against decisions against the Bank for an undefined amount or 
up to the maximum amount of Euro 10 million;

	- approve the contents of regulations (except for those under the responsibility of the Board) and their publication 
within the internal regulations;

	- approve the organisational structure of the Parent Company’s central units and network within the pre-establi-
shed hierarchical levels;

	- authorise the final recognition in the income statement of one-off income and expenses in excess of Euro 10 
million;

	- negotiate spending for strategic/management activities for any amount and authorise them up to Euro 10 million;

	- authorise intra-group and extra-group outsourcing of other Corporate Functions (other than essential or key fun-
ctions or Corporate Control Functions) for up to Euro 20 million, without the disposal or secondment of human 
resources and with a contractual agreement of less than or equal to 9 years; ancillary changes on intra-group and 
extra-group outsourcing for up to Euro 20 million;

	- approve the negotiation and sale of artworks owned by the Bank for amounts greater than or equal to the apprai-
sal or book value up to Euro 3 million, accumulated over 24 months with the same counterparty;

	- approve new products – except those with significant strategic value/risk – changes to or delisting of existing 
ones, as well as economic aspects (rates, conditions, commissions, ceilings, etc.) connected with or in any case 
attributable to the management of relations with customers and of the products/services distributed by the Bank.

The Chief Executive Officer has not been vested with specific powers regarding loan disbursement and the management 
of bad loan positions33, which are instead delegated to the General Manager.

The Chief Executive Officer, in agreement with the Chairperson, serves as the point of reference for handling dialogue re-
quests received under the provisions of the Shareholder and Investor Dialogue Policy adopted by the Bank (see Section 12).

In the event of the absence or impediment of the Chairperson of the Board of Directors and the Deputy Chairperson, the 
powers which the Chairperson may exercise in an emergency in accordance with the procedures established by the By-
Laws, are attributed to the Chief Executive Officer. The decisions taken when exercising these powers must be communi-
cated to the competent body at the first subsequent meeting.

For the powers attributed to the Chief Executive Officer as the person in charge of establishing and maintaining the Internal 
Control and risk management System, please refer to Section 9.1.

The Chief Executive Officer does not hold any directorships in other banks.

33	 With the exception of the autonomy of Euro 10 million in the area of legal disputes also in relation to bad loan positions.
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4.7 Independent Directors and Lead Independent Director

Independent directors
As already set out in the previous section 4.3, all directors must act with complete independence of judgement and be 
aware of the duties and rights associated with their role, in the interests of the sound and prudent management of the Bank 
and in compliance with the law and any other applicable regulations. 

Article 15 of the By-Laws provides that at least one third of the directors (or the higher percentage required under the laws, 
regulations and the Corporate Governance Code in force from time to time) must meet the additional independence re-
quirements (so called formal independence) set out in Articles 147-ter and 148, paragraph 3, of the TUF, Article 13 of MEF 
Decree No. 169/2020, and Article 2 of the Corporate Governance Code (Recommendation 7).

The independence requirements for non-executive directors are assessed by the Board of Directors in accordance with the 
applicable legal, regulatory and self-governance provisions, as well as the By-Laws, the Regulation of the Board of Direc-
tors and the Bank's policies as set out in the Suitability Requirements Directive. This Directive defines the qualitative and 
quantitative criteria used to assess the materiality of any situations that could, in practice, compromise the independence 
of a director. The assessment is carried out at the time of appointment and subsequently as part of the annual review of 
the continued fulfilment of Suitability Requirements by Board members - or on an ad hoc basis in the event of supervening 
circumstances - and is based on the information provided by each director and any other relevant information available to 
the Bank.

In accordance with the process and the materiality criteria established for the assessment of independence (both formal 
independence and independence of mind), the Board of Directors of 13 February 2026, as part of the annual review of the 
continued fulfilment of the suitability requirements by its members, confirmed the independence of the following non-exe-
cutive directors: Nicola Maione (Chairperson), Gianluca Brancadoro (Deputy Chairperson and Chairperson of the Remune-
ration Committee), Alessandra Barzaghi (Chairperson of the Risk and Sustainability Committee), Paola De Martini (Lead 
Independent Director), Domenico Lombardi (Chairperson of the Nomination Committee), Paola Lucantoni, Raffaele Oriani 
(Chairperson of the IT and Digitalisation Committee) Marcella Panucci (Chairperson of the Related-Party Transactions 
Committee), Francesca Paramico Renzulli, Barbara Tadolini and Renato Sala. 

With regard to these Directors, who were already considered independent, no subsequent events have occurred that would 
alter the previous assessment of their independence34, in accordance with the criteria set out in the By-Laws and the ma-
teriality and significance thresholds defined by the Board in the Group Directive on Suitability Requirements. More specifi-
cally, these directors have not had any significant financial, credit, asset or professional/commercial relationship with the 
Bank or its affiliates, either directly or through companies or professional firms/associations in which they are or have been 
professionally involved, including during the three years prior to assuming their positions.

The non executive directors Alessandro Caltagirone and Elena De Simone are not deemed independent under the Bank’s 
By-Laws. For both directors, the Board confirmed compliance with the independence requirements pursuant to the TUF, but 
not with the independence requirements under MEF Decree No. 169/2020 nor with Recommendation 7 of the Corporate 
Governance Code.

Eleven of the fourteen directors in office as at the date of this Report – accounting for more than 78% of the Board – meet 
the independence requirements. This is well above the minimum threshold established in the By-Laws and in the Corpo-
rate Governance Code, and is more than adequate to meet the Company’s needs, including the efficient functioning of the 
Board of Directors and the creation of the Board Committees.

The Board of Statutory Auditors verifies the correct application of the criteria and assessment procedures adopted by the 
Board of Directors for the evaluation of its members’ independence and will communicate this in its report to the Sharehol-
ders’ Meeting convened for the approval of the financial statements.

There is no evidence that directors who qualified as independent in the list of candidates have undertaken to maintain this 
requirement for the entire duration of their term of office or, if necessary, to resign.

34	 As announced to the market in a specific press release, at the beginning of the new term of office, the newly elected Board of Directors, at its meeting of 
18 May 2023, assessed the independence requirements for thirteen (non-executive) directors out of the fifteen members of the Board appointed by the 
Shareholders' Meeting of 20 April 2023. This assessment was confirmed at the annual review on 6 February 2024. In addition, at its meeting of 6 May 
2024, the Board of Directors verified the independence requirements for Director Raffaele Oriani, appointed by the Shareholders' Meeting of 11 April 2024.
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Lead Independent Director 
The Board's Regulation allows for the appointment of an independent director as Lead Independent Director, at the request 
of the majority of the independent directors or in other cases provided for by the Corporate Governance Code35. 

At the unanimous request of the independent directors, the Board of Directors, at its meeting of 12 December 2024, ap-
pointed, with the abstention of the interested party, Ms Paola De Martini, lawyer and independent director, as Lead Inde-
pendent Director of the Bank. She will remain in office until the expiry of the current term of office of the Board of Directors, 
and in particular until the Shareholders' Meeting called to approve the Bank's financial statements for the year ending 31 
December 2025. 

As established by the Code (Recommendation no. 14), the Lead Independent Director is a point of reference and coordina-
tes the requests and contributions of non-executive directors and, in particular, of the independent ones, and has the task 
of convening and coordinating the meetings of just the independent directors so that they can discuss the issues deemed 
relevant in the absence of the other Directors.

In 2025, the independent directors met twice, without the other directors present (5 March and 5 November). In 2026, up 
to the date of approval of this Report, the independent directors met six times, without the other directors present (21 Ja-
nuary, 6 February, 12 February, 13 February,  25 February and 8 March).

35	 Recommendation no. 13 of the Corporate Governance Code: “The board of directors appoints an independent director as lead independent director: a) if the 
chair of the board of directors is the chief executive officer or holds significant managerial powers; b) if the office of chair is held by the person who controls, 
also jointly, the company; c) in large companies, even in the absence of the conditions indicated in letters a) and b), if requested by the majority of independent 
directors.”
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5. Handling of corporate information

With regard to the strategic supervisory powers assigned to it by the By-Laws, in compliance with the Supervisory Provi-
sions on the Corporate Governance of Banks and the Corporate Governance Code, the Board of Directors has adopted 
specific rules for the internal management and external communication of documents and information concerning the 
Issuer, in order to regulate the flow of such information, particularly inside information.

The information is made available to the public, according to the methods provided for by the regulations, on the website 
www.gruppomps.it/en, and, if the requirements are met, on the authorised storage and distribution platform E-Market sto-
rage - www.emarketstorage.it.

External communications  
The corporate rules contained in “Group Directive on Communications and External Relations” (the “Communications Di-
rective”) define the responsibilities for managing the public information process with regard to the external disclosure of 
documents and information concerning the Bank, according to the nature of the information to be published (institutional, 
economic-financial and corporate, commercial, Sustainability-related), the objectives, methods and means of distribution 
and the recipient of the communication.

For each type of communication, the Communications Directive identifies the so-called "relevant" communications accor-
ding to the nature and importance of the content of the information to be published, or as determined by the relevant legal 
and regulatory provisions. It also identifies specific monitoring processes, involving internal functions and the corporate 
bodies of the Parent Company and the Group companies to varying degrees, depending on the characteristics of the re-
spective organisational structures. 

The Communications Directive identifies the certifications of the Financial Reporting Officer for documents and communi-
cations disclosed to the market regarding accounting information (e.g. press releases and presentation of the periodic fi-
nancial results), in which he/she is required to declare, pursuant to Article 154-bis, paragraph 2 of the TUF, that the accoun-
ting information contained in the published documents corresponds to the accounting documents, books and records.

Management of inside information
The corporate rules contained in the "Group Directive on the Management of Compliance Requirements regarding Market 
Abuse" (the "Group Market Abuse Directive") regarding the management and disclosure of inside information pursuant 
to Article 17 of Regulation (EU) No. 596/2014 (MAR) and Article 114 of the Consolidated Law on Finance, provides for a 
specific authorisation procedure involving the Chief Executive Officer, the Divisions of the Group General Counsel, the Chief 
Risk Officer, the Chief Financial Officer, the Chief Compliance Executive, the Communications Function and the internal 
functions responsible for generating and processing the information flows relevant to these purposes. 

The Group Market Abuse Directive and the operating instructions regarding the management of regulatory compliance 
with regard to market abuse set out the principles and guidelines for the internal management of inside information. 

The inside information management process ensures that confidentiality is strictly protected and monitored during the 
circulation of such information before it is disclosed to the public, in order to prevent any rumours and leaks as well as 
the misuse of inside information – not aligned with the relevant regulatory provisions – by those who come to know of it, 
either directly or indirectly. 

The company regulation therefore contains specific standards of conduct which employees with access to confidential 
information must adhere to, in addition to specific security measures which must be complied with that concern the han-
dling of such information. A register of persons with access to inside information concerning both the Parent Company 
and listed third-party issuers has been created and is constantly monitored.

The “Managers’ Transactions Regulation” adopted by the Bank and available on its website www.gruppomps.it - Corporate 
Governance - Internal Dealing, establishes the obligation for its corporate officers (directors, statutory auditors, strategic 
executives and persons closely associated with them) to notify the market and Consob of any transactions carried out by 
them, including through third parties, involving financial instruments issued by BMPS (such as shares and debt instrumen-
ts) or other related financial instruments (such as derivatives).

http://www.gruppomps.it/en
http://www.emarketstorage.it
http://www.gruppomps.it
https://www.gruppomps.it/static/upload/reg/regolamento_managers_transactions.pdf
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6. Board Committees	  
(as per Article 123-bis, paragraph 2, letter d) of the TUF)

In accordance with the provisions of the By-Laws and applicable self-regulatory standards, the Board of Directors has 
established internal committees with advisory functions (including the provision of formal opinions where required) and 
proposal-making functions (“Board Committees”). 

The role of the Board Committees is crucial in supporting the work of the Board by providing a significant contribution 
in terms of analysis. In this way, while retaining its collective prerogatives and responsibilities, the Board strengthens its 
strategic oversight function, separating it from the operational management function. These Committees contribute signi-
ficantly to the overall effectiveness of corporate governance.

The Board Committees are composed of between three and five non-executive directors, the majority of whom are inde-
pendent36, with the exception of the Related-Party Transactions Committee, which is composed entirely of independent 
Directors. Committees’ members are selected in such a way as to ensure the presence of at least one director of the un-
der-represented gender and at least one director elected by minority shareholders (where applicable), while at the same 
time ensuring the necessary competencies to effectively perform the tasks assigned.

The Board of Directors has appointed the following Board Committees:

•	Risk and Sustainability Committee: supports the Board in defining the guidelines of the internal control and risk go-
vernance system and assessing its adequacy, effectiveness and functioning; approves policies and procedures for 
evaluating business activities; assists in sustainability-related evaluations and decisions, analysing issues relevant 
to long-term value creation, and assessing the suitability of both financial and non-financial periodic reporting to 
accurately represent the business model, the company’s strategies, the impact of its activities, and the performan-
ces achieved.

•	Remuneration Committee: proposes to the Board the remuneration of the Chief Executive Officers and of the other 
directors holding special offices, as well as that of the General Manager, while monitoring the related Board deci-
sions; periodically reviews the criteria adopted for the remuneration of executives with strategic responsibilities, 
monitoring their application and providing the Board with general recommendations on the matter.

•	Nomination Committee: submits proposals to the Board of Directors for the appointment of directors, (including, 
where applicable, the submission of a list by the outgoing Board), Chief Executive Officers, or candidates for office 
in cases of co-optation pursuant to Article 2386 of the Civil Code; for the assessment of the Suitability Require-
ments of directors and Heads of Key Corporate Functions; for the qualitative and quantitative self-assessment of 
the Board of Directors and Board Committees; for the definition of succession plans (including the Chairman of the 
Board, the Chief Executive Officer, the General Manager, and independent directors).

•	Related-Party Transactions Committee: carries out advisory functions on transactions with related parties, as de-
fined in the Related Parties Directive, in accordance with Consob's Related Parties Regulation and the Supervisory 
Provisions on Connected Persons.

•	 IT and Digitalisation Committee: performs preparatory, advisory and support functions for the Board of Directors 
on matters relating to ICT and Digitalisation, enabling the Board to fulfil its responsibilities for directing and overse-
eing the information system, with a view to ensuring the optimal use of technological resources in support of the 
Company’s strategies and the related monitoring activities.

The Board Committees operate in accordance with specific regulations approved and updated by the Board itself, as well 
as with supervisory regulations and the Corporate Governance Code in force.

Each regulation sets out: the criteria and rules for the composition of the Committee, the roles of the Chairperson and the 
Secretary, the procedures and timing for convening meetings, and the conduct and validity of meetings, the participants 
who may attend committee meetings, the location of the meeting, the duties and functions of the committee; the rules 
for making available the documentation relating to the agenda items (normally, at least three days in advance, except in 
urgent cases); the information flow and monitoring rules; the availability of resources (including information resources) for 

36	 If the Chairperson of the Board of Directors, who is deemed independent, is a member of the Committee, the majority of the other members must be 
independent directors.
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carrying out its tasks; the interactions with the Corporate Functions to ensure access to the information necessary for the 
performance of the assigned duties; the procedures for engaging external advisors.

No functions of one or more Committees have been reserved for the Board as a whole.

Each Committee may also, in order to perform the tasks assigned to it and to assist with its analysis, engage external inde-
pendent experts, at the Bank's expense. However, the role of these experts does not replace that of the Committee, which 
remains responsible for delivering its own opinion (if required).

Specific Competencies in the Composition of the Board Committees

In accordance with the tasks assigned to them, as outlined in their respective regulations, the composition of the Board 
Committees must ensure the presence of additional specific competencies, assessed by the Board at the time of appoint-
ment: (i) for the Remuneration Committee, at least one member must have knowledge and experience in financial matters 
or remuneration policies; (ii) for the Risk and Sustainability Committee, all members must have the knowledge, skills and 
experience to fully understand and monitor the Bank's strategies and risk orientations and at least one member must 
have appropriate accounting and financial or risk management experience (iii) for the IT and Digitalisation Committee, 
members must collectively have sufficient knowledge, skills and experience to fully understand and monitor the Bank's 
strategies and orientations in ICT and Digitalisation, in line with market trends and developments.

Roles within the Committee

Each Committee appoints from among its members: 

i.	 a Chairperson, selected from among the independent directors in accordance with the criteria set out in its Regulation, 
with the task of convening and chairing meetings and coordinating the Committee's work. Where, upon the renewal of 
the Board’s mandate, the list of candidates for the office of director submitted by the outgoing Board receives the hi-
ghest number of votes at the Shareholders’ Meeting, the Chairperson of the Risk and Sustainability Committee must be 
chosen from among the independent directors elected who were not drawn from the outgoing Board’s list (see Article 
17, paragraph 4, of the By-Laws, as amended by the Extraordinary Shareholders’ Meeting of 4 February 2026);

ii.	 a Deputy Chairperson - chosen from among the independent directors serving on the Committee, taking into account 
their relevant competencies — appointed to perform the functions of the Chair in the event that the latter ceases, for 
any reason, to hold office (“Designated Deputy Chairperson”); 

iii.	 a Secretary, chosen from among the Bank's senior management.

Reporting flows

The Chairperson of each Committee, assisted by the Secretary, ensures that adequate information and relevant documen-
tation on the topics to be discussed in Committee meetings are provided in good time.

The Secretary is responsible for sending out the invitations, preparing and distributing the minutes of the meeting, archi-
ving documents, including opinions and reports within the Committee's remit, and ensuring the confidential storage of the 
Committee's meeting minutes.

The Committee's meeting schedule is coordinated with the Board's meetings to promote more effective use of its work and 
to ensure an appropriate flow of information to the Board.

The minutes of each Committee meeting, once approved, are made available to the Board of Directors and the Board of 
Statutory Auditors through a secure procedure to ensure timely and continuous information on the matters discussed. 
Furthermore, the Committee Chairperson reports at the next available Board meeting on any matters deemed urgent or 
significant, either orally or through formal documentation.

In particular, the Risk and Sustainability Committee and the Board of Statutory Auditors exchange all relevant information 
of mutual interest and, where appropriate, coordinate on the performance of their respective duties. 

The management of the Bank and the Group companies have access to the documentation relating to the Committee's 
work and attend the Committee meetings in accordance with the criteria set out in the respective Committee regulations 
and described in the Sections dedicated to each Committee in this Report.
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7. Self-Assessment and succession of Directors	  
– Nomination Committee

The self-assessment process is defined by the "Internal Regulation on the Self-Assessment Process" ("Self-Assessment 
Regulation"), approved by the Board of Directors in accordance with the Supervisory Provisions on the Corporate Gover-
nance of Banks and in line with the recommendations of Article 4 of the Corporate Governance Code and applicable na-
tional and European regulations on the suitability of directors and the overall suitability of the Board. The Self-Assessment 
Regulation sets out the purposes, methods and timeframes of the self-assessment process concerning the size and com-
position, as well as the actual effectiveness of the Board of Directors and its Board Committees (the results of which are 
reported in the minutes of the relevant Board meeting and made available to the Supervisory Authorities). 

The Chairperson of the Board of the Directors, assisted by the Nomination Committee, oversees the self-assessment pro-
cess and ensures that it is carried out effectively, transparently and in a manner commensurate with the complexity of the 
work of the Board and its Committees (in consultation with their Chairpersons). 

In view of how the process is structured, in addition to the members of the Board of Directors, the members of the Board of 
Statutory Auditors and other internal subjects are also involved. These are identified by the Chairperson – with the support 
of the Nomination Committee – at the time of each specific self-assessment, on the basis that they have a background of 
information that enables them to express an opinion on the work of the corporate boards examined. The self-assessment 
process also includes the prior structural involvement of the Compliance Function with regard to potential compliance 
issues.

The Self-Assessment Regulation requires that the assessment process be carried out at least once a year and, at least 
once every three years, with the assistance of an external professional or advisory firm, according to the criteria set out 
therein. 

7.1 Self-Assessment of the Board of Directors and its Committees
The Board of Directors, assisted by the Nomination Committee, assesses on an ongoing basis, and at least once a year, its 
collective suitability in terms of qualitative and quantitative composition (including the degree of diversity in its composi-
tion in terms of knowledge, skills, experience – including managerial experience – training, gender, age, tenure of its mem-
bers) and in terms of effectiveness (including the conduct, frequency and duration of meetings, the degree and manner of 
members’ participation, the time effectively committed to the office, the level of trust, collaboration and interaction among 
members, awareness of the role performed, and the quality of debate both at Board and Committee level), hereinafter the 
“Annual Self-Assessment Process”. 

The Annual Self-Assessment Process concerns the Board as a whole and the contribution of each director to the Board's 
work and is extended to its Board Committees (Risk and Sustainability Committee, Nomination Committee, Remuneration 
Committee, Related-Party Transactions Committee and the IT and Digitalisation Committee). The self-assessment also 
aims to: 

•	ensure a review of the correct and effective functioning of the Board and its appropriate composition; 

•	ensure substantial compliance with supervisory provisions and the goals they aim to achieve;

•	promote the updating of the internal regulations governing the functioning of the Board to ensure their suitability in light 
of changes resulting from the evolution of activities and the operational context; 

•	identify key areas of weakness, promote discussion within the Board and define corrective actions to be taken;

•	analyse the qualitative and quantitative composition of the Board of Directors, including the experience, skills and 
knowledge of its members, also for the purpose of defining the Board Guidelines to be submitted to shareholders for 
the appointment or renewal of its members;

•	strengthen the relationships of collaboration and trust between the individual members; 

•	encourage the active participation of each member, ensuring full awareness of each individual's specific role and the 
responsibilities associated with it.
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Stages of the self-assessment process

Stages of the
self-assessment

process

Preliminary
phase 

Collection
of directors’
responses

Summary 
and assessment 

of information

The actions taken following the findings of the previous self-assessment 
along with any indications received from the Supervisory Authorities are 
assessed, also considered are the corporate events that took place du-
ring the year, the Bank's situation, changes to industry regulations as well 
as all information that is useful for the preparation of the questionnaires 
to be given to the directors.

Information is gathered through questionnaires and/or interviews focu-
sing on the main areas of interest (size, composition, functioning of the 
Board). Interaction with the directors makes it possible to collect each of 
their comments, observations, evaluations and reflections on the topics 
covered by the questionnaire, including any relating to the Board Commit-
tees of which they are members. All analyses, questionnaires and com-
ments are processed and kept anonymous and confidential.

A report summarises the data and information collected, including the 
analysis of company documentation, and presents the results of the sel-
f-assessment process, identifying strengths and areas for improvement. 
Based on the Board’s examination of this report, the Board – with the sup-
port of the Nomination Committee – identifies and reviews key strengths 
and areas for improvement and adopts appropriate measures for the per-
formance of its duties, including the implementation of any training pro-
grammes aimed at enhancing the skills and knowledge of its members.

Activities in 2025
During the Year, the Board approved an update to the Self‑Assessment Regulation, introducing a number of specific provi-
sions concerning the analysis, definition and ongoing monitoring of the optimal qualitative and quantitative composition 
of the Board of Directors. These provisions culminate in the preparation of the Board Guidelines, which are made available 
to shareholders in connection with the appointment or renewal of the members of the Board of Directors, with a view to 
ensuring an adequate degree of diversification in its overall composition.

The updated Self-Assessment Regulation also provides for the development of a Skills Matrix, setting out the skills, expe-
rience and knowledge to be represented within the Board and its Committees, at differentiated levels and with varying 
degrees of prevalence, as required to support the strategic objectives of the Bank and the Group and to ensure their sound 
and prudent management.

The Skills Matrix forms an integral part of the Board Guidelines for the preparation of lists of candidates for appointment 
as directors of the Bank (see Section 4.3). 

Its updating is assessed during the term of office as part of the Annual Self-Assessment Process. 

The Skills Matrix also serves as a tool for monitoring, over time, the collective suitability and level of diversification of the 
Board, and as an informational and evaluative support instrument in the event of the activation of director succession 
plans.

2025 Self-Assessment Process 
In December 2025, the Board of Directors completed its Annual Self-Assessment Process regarding the adequacy of the 
composition and effectiveness of the Board of Directors and the Board Committees, with reference to the third and final 
year of the current Board mandate. 

The process was carried out in accordance with the Self-Assessment Regulation and with the professional assistance of 
Heidrick & Struggles, the appointed advisory firm specialising in corporate governance, which was confirmed as meeting 
the requirements of neutrality, objectivity, competence and independence, as set out in the Self-Assessment Regulation. 
With regard to independence, it should be noted that Heidrick & Struggles has not had any economic dealings with the 
Bank and/or with Group companies.
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The Board Assessment process, carried out with the assistance of the external advisor and the support of the Nomination 
Committee, included: virtual interviews with each member of the Board; completion of two online questionnaires - the Per-
sonalised Questionnaire and the Board Accelerator Questionnaire (BAQ); a review of relevant documents provided by the 
Nomination Committee; and an in-depth analysis of the skills demonstrated by the directors, followed by further dialogue 
with them.

At the end of the process, Heidrick & Struggles prepared a report setting out the results obtained, together with the obser-
vations and comments provided by the directors through the interviews and questionnaires.

The scope of the assessment covered the qualitative and quantitative composition of the Board, identifying areas of grea-
test effectiveness as well as areas for improvement.

Scope of assessment
The key aspects assessed were as follows: 

•	overall assessment of the activities carried out by the Board of Directors and its Board Committees in relation to 
their role and responsibilities as a strategic oversight body;

•	size and composition of the Board of Directors and its Committees, with regard to the operational needs of the 
Bank, the presence of independent directors, and diversity in terms of age, gender, tenure, skills and professional 
experience; 

•	functioning of the Board as a whole and its interaction dynamics, including the conduct of meetings in terms of 
frequency, matters addressed, duration, level and manner of participation in Board activities;

•	the role and responsibilities of the Directors; 

•	information flows to the Board and between the corporate bodies;

•	size and composition of the new Board of Directors.

The interviews and questionnaires covered various topics in order to assess: 

•	the effectiveness of the Board of Directors on key matters, including, inter alia, the definition of strategies, extraordi-
nary transactions, strategic guidance of the management team, and accountability on diversity (in terms of gender, 
age, culture, experience and seniority), inclusion, innovation, sustainability, ICT and security, technological innova-
tion, customer orientation, professional and cultural development of employees, risk oversight, etc.;

•	the organisation and conduct of Board meetings, with particular reference to the quality of information flows and 
meeting minutes as well as relations with Top Management;

•	the dynamics and interactions within the Board and the related decision-making processes;

•	the role and responsibilities of the Board Members, with a specific focus on the role of the Chairperson, the CEO, the 
Lead Independent Director, as well as the Board’s relationship with the CEO and the Management Team;

•	the functioning of the Board Committees and the quality of their contribution to the Board of Directors;

•	the proper amount of time the Board devotes to debating issues relevant to the Bank, including risk control and 
management and long-term strategy;

•	interaction with the Board of Statutory Auditors.

The Board’s deliberations were supported by a benchmark analysis of other listed Italian banks (with regard to the 
composition of their Boards of Directors in terms of average age, gender representation, the presence of Board Com-
mittees, and the number of members serving on other listed Boards).
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Summary and assessment of information collected

Based on its examination of the Report, the Board of Directors, upon the proposal and with the support of the Nomination 
Committee, has identified and examined the main strengths and areas for improvement.

Main areas of excellence/strengths Main areas for improvement

•	Spirit of service and cohesion 
•	Commitment and active participation;
•	Focus on training and skills development
•	Steering and coordination role of the Chairperson of the Board  

of Directors 

•	Further improvements to governance effectiveness
•	Further enhancement of the CEO’s and Top Management’s openness  

to challenge
•	Strengthening of skills given the increased complexity of the new  

banking Group
•	Optimisation of organisational processes and of the timing of  

document distribution

7.2 Succession plans for directors and the Bank’s Top Management  
The Bank has established "Succession Plans" for the positions of Chief Executive Officer (CEO), General Manager, Chair-
person of the Board, as well as independent and/or non-executive Directors. These plans are designed to ensure the ope-
rational stability and continuity of the Bank and the Group and to mitigate potential economic and reputational risks in the 
event of the early termination of one or more directors, either simultaneously or within a short period of time.

More specifically, the Succession Plans approved by the Board of Directors with the advice of the Nomination Committee, 
include:

•	the identification skills required to ensure the appropriate knowledge, capabilities and experience in key areas or speciali-
sed subjects that are necessary for the proper collective composition of the Board, and which must be taken into account 
when replacing the role in question (Chairperson of the Board, Independent Directors, CEO and General Manager). The 
decision-making process takes into account the results of the most recent self-assessment exercise (in particular, the 
updated Collective Skills Matrix), the Board Guidelines on the overall qualitative and quantitative composition37, and any 
indications provided by the Authorities (for example, those arising from the SREP); 

•	the definition of the process for identifying the most suitable candidates for succession (with the assistance of an ex-
ternal consultant, if necessary) and for the appointment of the new Director by the Board, assisted by the Nomination 
Committee;

•	a triennial update in line with the expiry of the Board's mandate, and an annual evaluation of the adequacy of the process 
by the Appointment’s Committee for potential early revisions. 

With regard to the succession of directors, it should be noted, for the sake of completeness, that the Regulations of the Bo-
ard Committees also provide for the identification of a substitute for the Committee Chairperson - selected from among the 
independent directors serving on the Committee, taking into account their relevant competencies – to perform the functions 
of the Chairperson in the event that the latter ceases to hold office for any reason (i.e., the Designated Deputy Chairperson 
– see Section 6).

It should also be recalled that the By-Laws, as amended by the Extraordinary Shareholders’ Meeting of 4 February 2026, 
further provide:

•	that the Board of Directors has the power to appoint the Chairperson and/or the Deputy Chairperson(s) of the Board of 
Directors, where such appointments have not been made by the Shareholders’ Meeting (Article 17, paragraph 4);

•	the criteria for the co-optation of directors during their term of office, differentiated according to whether the director to 
be replaced was elected from the majority list or from a minority list (Article 15, paragraph 10).

With regard to Top Management, the Bank has put in place succession plans to support the appointments processes for 
the key positions of responsibility. This tool enables the Bank to ensure management continuity by:

•	planning the professional requirement for the Bank’s key positions of responsibility, identifying a pool of potential re-
placements – whose suitability is assessed on the basis of their managerial profiles and experience acquired38 – and 
determining the time required for their development;

37	 The Board Guidelines are also relevant for the purposes of the estimated time commitment required to perform the role and for the application of the 
Diversity Policy for corporate bodies.

38	 Pursuant to the provisions of MEF Decree no. 169/2020, the Board of Directors also assesses whether the requirements of integrity, as well as the criteria 
of correctness and competence, are met by the Managers in charge of the Bank's Key Corporate Functions: the Chief Compliance Executive (CCE), the 
Chief Risk Officer (CRO), the Head of the Anti-Money Laundering Function, the Chief Financial Officer (CFO), the Financial Reporting Officer (if different 
from the CFO) and the Chief Audit Executive).
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•	monitoring the risks associated of filling corporate positions that may become vacant over time due to a lack of potential 
successors;

•	enhancing the value of employees with management growth potential, with a particular focus on inclusion and diversity.

7.3 Nomination Committee

Composition and operations (as per Article 123-bis, paragraph 2, letter d) of the TUF)

The following table shows the composition of the Committee at the date of this Report, together with any changes that 
occurred up to that date.

Members Office List M/m
(1)

Non-executive Meetings in 2025
(2)

Lombardi Domenico (*) Chairperson M X 22/22

Caltagirone Alessandro (**) (3) Member n.a. X 16/18

De Martini Paola (*) Member m X 22/22

Paramico Renzulli Francesca (*) (3) Member n.a. X 18/18

Sala Renato (*) Member M X 22/22

Directors who resigned 

//

(*) Director who meets the independence requirements established by Article 15 of the By-Laws: independence requirements established by Article 147-ter and 
Article 148, paragraph 3 of the TUF, Article 13 of MEF Decree no. 169/2020 and Article 2 of the Corporate Governance Code.
(**) Director who only meets the independence requirements established by Article 147-ter and 148, paragraph 3 of the TUF.
(1) Director elected from the majority list (“M”) or minority list (“m”).
(2) Number of meetings attended by the Director out of the total number of meetings held during the financial year.
(3) Member of the Committee since 5 February 2025.

Participating in the work of the Committee
The members of the Control Body (i.e. the Board of Statutory Auditors) may participate in the work of the Committee. 

The Chairperson of the Board of Directors is invited to participate in the work of the Committee on a permanent basis; the 
other members of the Board of Directors may attend the meetings of the Committee upon specific request to the Chairper-
son of the Committee or at the invitation of the Chairperson. The CEO and the General Manager may be invited to attend 
the meetings of the Committee when deemed appropriate in view of the matters under discussion. 

The Bank’s Chief Risk Officer, Chief Audit Executive and Compliance Officer are formally and regularly informed of the 
Committee’s meeting agenda and may attend Committee meetings at the invitation of the Chairperson; they may decide 
at their own discretion whether to attend the meetings and may request access to and visibility of the relevant documents 
of each Committee meeting on agenda items of interest to them, subject to specific topics, including potential conflicts of 
interest, for which the Chairperson of the Committee does not deem it necessary to extend visibility.

Functions attributed to the Nomination Committee
The Committee has the right of access to all company information necessary for the performance of its duties. It may also 
engage external consultants when needed, within the limits of the financial resources allocated by the Bank in a specific 
budget to ensure the Committee’s operational independence. 

The Nomination Committee mainly supports the Board of Directors in the following processes:

•	appointment or co-optation of directors;

•	self-assessment of the Board of Directors and Board Committees;

•	verification that the requirements and suitability criteria are met by the members of the Board of Directors and the Ma-
nagers in charge of the Key Corporate Functions, providing an opinion on the size and adequate collective composition 
of the Board of Directors and of the Board Committes, as well as on the professional skills deemed necessary within 
the Board itself;

•	definition of the succession plans for the top executive positions (currently the Chief Executive Officer and the General 
Manager);
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•	any presentation of a list by the outgoing Board of Directors.

In carrying out its duties, the Committee takes into account the objective of ensuring that the decision-making processes 
of the Board of Directors are not dominated by a single individual or groups of individuals that could prejudice the Bank. 
In particular, the Committee, inter alia:

A) submits proposals to the Board of Directors:

	- for the appointment of candidates to the office of director in the cases provided for under Article 2386, first paragraph 
of the Civil Code, where it is necessary to replace a director and, in accordance with the procedure governing the sub-
mission of a list by the outgoing Board of Directors, performing an evaluative and advisory role;

	- on the indication of the Chairperson, for the appointment of the CEO or CEOs;

	- for identification of the individuals required to carry out the self- assessment process of the Board of Directors;

B) expresses its opinions to the Board of Directors:

	- on the proposal of the CEO, regarding the appointment and succession plans for the General Manager (if different 
from the CEO) and the staff whose appointment is the exclusive and non-delegable responsibility of the Board of 
Directors, in accordance with the By-Laws and applicable laws in force;

	- on the proposal of the General Manager, regarding the appointments of the Acting Deputy General Manager and the 
Deputy General Managers;

	- on the proposal of the Chief Executive Officer, which will be discussed with the Chairperson of the Board of Direc-
tors, regarding the appointment of directors and statutory auditors in subsidiaries and investee companies, the deci-
sion-making powers of which lie with the Board of Directors;

	- in the event that lists are submitted by the Board of Directors to the Shareholders’ Meeting, on the methods used to 
ensure that the list is drawn up and presented in a transparent manner and on the suitability of the candidates, based 
on an analysis carried out in advance by the Board of Directors itself; 

	- upon proposal of the CEO, with regard to the assessment of the suitability of the members of the Board of Directors, 
the Heads of the AML, Compliance, Risk Control and Internal Audit Functions, the Chief Financial Officer and the Fi-
nancial Reporting Officer (“Heads of the Key Corporate Functions”); 

	- for the dismissal of independent directors or banking officers elected by minority shareholders, on the basis of an 
assessment of the suitability of the banking officer, if requested by the Chairperson of the Board of Directors;

C) supports the Board of Directors in its duties and the achievement of its objectives attributed to it by the supervisory 
regulations:

	- in identifying the qualitative and quantitative composition of the Board of Directors considered to be optimal;

	- in the subsequent verification of the qualitative and quantitative composition considered to be optimal and the com-
position that ensues from the appointment process;

	- with regard to the need to ensure an appropriate level of diversity in the collective composition of the Board of Direc-
tors, and without prejudice to the obligations imposed by the rules applicable to listed banks, the Committee seta a 
target for the proportion of the under-represented gender and draws up a plan to increase this proportion to the set 
target;

D) provides its own contribution to the Risk and Sustainability Committee:

	- for identifying and recommending the Heads of the Corporate Control Functions (Heads of Internal Audit, Regulatory 
Compliance, Risk Control, Anti-Money Laundering and Validation Functions) to be appointed and for their possible 
removal.
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Activities in 2025
In 2025, the Committee supported the Board of Directors by providing proposals and/or advice on the:

•	self-assessment of the Board of Directors and the Board Committees;

•	review of regulatory requirements and suitability criteria for directors, including checks relating to the ban on inter-
locking directorates and the qualitative and quantitative composition of the Board of Directors;  

•	Guidelines for shareholders regarding the qualitative and quantitative composition of the Board of Directors of BMPS;

•	annual assessment of the adequacy of the process relating to the Succession Plans for the Top corporate positions;

•	appointment of directors and statutory auditors of subsidiaries and/or investee companies;

•	appointments to positions of responsibility pursuant to Article 29 of the By-Laws (Financial Reporting Officer);

•	amendments to the By-Laws.

The Committee also provided the Board with a quarterly update on the activities carried out.

Meetings of the Nomination Committee in 2025

5

0

Jan
3

Feb
1

Mar
2

Apr
1

May
1

Jun
1

Jul
0

Aug
0

Sep
5

Oct
3

Nov
1

Dec
4

22 01:00 21
2026

17

Meetings in 2025

Meetings in 2025

Total number 
of meetings in 2025

Average duration Meetings scheduled 
for 2026 (*)

Meetings held 
at the date of this Report

(*) In addition to scheduled meetings, the Committee shall meet at the request of the Chairperson whenever matters within its purview require discussion.

Meetings of the Nomination Committee in the period 2023-2025

9713 00:45

2023

9219 01:30

2024

9722 01:00

2025

% of
attendance

Number
of meetings

Average
meeting
duration

% of
attendance

Number
of meetings

Average
meeting
duration

% of
attendance (*)

Number
of meetings

Average
meeting
duration

(*)	Information on each Director’s attendance at the Committee meetings in 2025 is provided in the first table of the Section.  
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8. Remuneration of Directors and Remuneration Policy Re-
port – Remuneration Committee

8.1 Remuneration of directors  
In compliance with the provisions of Articles 13 and 26 of the By-Laws, the Ordinary Shareholders’ Meeting determines the 
remuneration of the directors and statutory auditors and approves the remuneration and incentive policies. It also appro-
ves the compensation plans based on financial instruments applicable to the members of the board, the employees and 
collaborators who are not employees of the Bank and the criteria for determining the compensation payable in the event of 
early termination of the work relationships or early termination of the office, including the limits set for said compensation 
in terms of the years of fixed remuneration and the maximum amounts arising from their application. 

As provided for in Article 26 of the By-Laws, the Board of Directors, after hearing the opinion of the Board of Statutory 
Auditors and upon the proposal of the Remuneration Committee, establishes the remuneration of directors holding parti-
cular offices pursuant to the By-Laws, including the directors who are members of Board Committees (Nomination Com-
mittee, Remuneration Committee, Risk and Sustainability Committee, Related-Party Transactions Committee, and IT and 
Digitalisation Committee), except for the remuneration of the Chairperson of the Board of Directors, which is set by the 
Shareholders’ Meeting. 

8.2 Remuneration Policy Report
The Board of Directors, with the support of the Remuneration Committee (see Section 8.3) and of the relevant corporate 
functions involved in the process provided for by the “Policy on remuneration and incentive policies and practices”, prepares 
and submits to the Shareholders’ Meeting an annual “Report on the remuneration policy and emoluments paid”, drawn up 
in accordance with the requirements under Article 123-ter of the TUF as well as those deriving from the Supervisory Provi-
sions on Remuneration Policies and Practices in Banks and Banking groups and the applicable European regulations (the 
“Remuneration Policy”).

Section I of the Remuneration Policy sets out and submits to shareholders – on an annual basis and in a clear and com-
prehensible manner – the proposed remuneration policy for the members of the corporate bodies, employees39 and colla-
borators that the Bank and the Group intend to adopt for the coming year. Section II provides detailed information on the 
remuneration paid in implementation of the Remuneration Policy in the previous year. 

The Shareholders’ Meeting expresses a binding vote on Section I of the Remuneration Policy and a non-binding vote for 
Section II.

Overall, the Remuneration Policy contributes to the corporate strategy, the pursuit of long-term interests and the sustaina-
bility of the Company and the Group and illustrates how it makes this contribution. 

Activities in 2025
The remuneration model developed for 2025 aims to consolidate certain aspects that characterise the Remuneration 
Policy, such as the:

•	meritocracy of the remuneration systems, achieved through a fair and measurable framework that recognises both 
individual and collective performance; 

•	link between remuneration, risk, and sustainable performance by strengthening the integration of ESG objectives into 
short- and long-term business strategies; 

•	consistency with benchmark market practices and compliance with the current regulatory framework;

•	transparency towards shareholders and investors.

The Bank has, therefore, adopted a remuneration policy that is not focused exclusively on economic and financial results, 
but is also able to express its commitment to values and principles such as sustainability, gender neutrality, inclusiveness, 
and the promotion of equal opportunities.

39	 In particular, with regard to the so-called Identified Staff, represented by those persons whose professional activities have or may have a significant impact 
on the risk profile of the Bank or Banking group, identified by the Parent Company in accordance with the relevant regulatory and legal provisions in force.
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The 2025 Remuneration Policy is designed to support the achievement of the Bank’s corporate objectives from the per-
spective of Sustainable Success and long-term value creation. It places particular emphasis on responsible risk mana-
gement, the measurability of remuneration components, and greater consistency in remuneration for comparable roles 
and responsibilities, taking into account their complexity and strategic importance within the Group, while ensuring equal 
development and career opportunities for all. 

In line with the applicable legal and regulatory framework, and in compliance with the objectives of the Business Plan and 
the provisions of the Remuneration Policy approved for 2025, the Shareholders’ Meeting held on 17 April 2025 approved 
the 2025 Incentive System and the use of Phantom Shares40 for the payment of variable remuneration (and any severan-
ce41) to executive directors and to employees identified within the Montepaschi Group’s framework of Identified Staff. With 
regard to non executive directors, the absence of any link between their remuneration and the Group’s financial results is 
confirmed, as provided for in the remuneration policies in force from time to time.

For further information on this subject, and in particular on the remuneration received by the Bank’s Directors and Top 
Management in 2025, the principles governing the accrual and payment of remuneration, the provisions on Sustainability 
criteria in incentive systems, the relevant regulations in force, and the indemnities paid to Directors in the event of resigna-
tion, dismissal or termination of employment following a public takeover bid (pursuant to Article 123-bis, paragraph 1, letter 
i) del TUF), please refer to the Remuneration Policy Report , published on the website at www.gruppomps.it/en – Corporate 
Governance – Remuneration.

Furthermore, it should be noted that the new Article 13, paragraph 3, letter e) of the By‑Laws, approved by the Extraordinary 
Shareholders’ Meeting of 4 February 2026, grants the Shareholders’ Meeting the power – provided for under supervisory 
regulations42 - to resolve, when approving the remuneration policies and with the qualified majorities required by such regu-
lations and referred to in new Article 14, paragraph 543, on a limit to the ratio between the variable and the fixed components 
of the individual remuneration of Identified Staff that exceeds 1:1, while in any case remaining within the maximum limit 
established by the regulations in force from time to time44. The introduction of this provision was based on the intention to 
link a significant portion of total remuneration to the performance delivered by the relevant individuals, while at the same 
time maintaining market competitiveness and the ability to attract and retain talent – including external resources – ne-
cessary for achieving the Bank’s objectives, in line with the practices already adopted by the main banking competitors.

40	 Phantom Shares: synthetic financial instruments that can be converted into cash, granted free of charge and non-transferable inter vivos under any title, 
on the basis of the market value of the Bank's ordinary shares, in accordance with the agreed deadlines for the payment of financial instrument shares to 
Identified Staff under the 2025 Incentive System as well as any Severance payments. The mechanism excludes the use of the Bank's own shares.

41	 Severance: amounts received under agreements for early termination of employment (for the part exceeding the cost of notice and excluding what is 
provided for by law) or for termination of office, to be paid partly in financial instruments in accordance with the Supervisory Provisions and Remuneration 
Policy (including the fees for any non-competition clause, for the amount exceeding one year's fixed remuneration of the Beneficiary).

42	 Supervisory Provisions for banks on Remuneration Policies and Practices (Chapter 2, Sections II and III).
43	 Artice14, paragraph 5 of the By-Laws: “The Ordinary Shareholders’ Meeting resolves by absolute majority of the votes, except for: […] ii) resolutions concerning 

the proposal to set a limit on the ratio between the variable and fixed components of the individual remuneration for key personnel exceeding 1:1, in accordance 
with the regulations in force at the time, which must be approved: - with the favourable vote of at least two-thirds of the share capital represented at the 
Shareholders’ Meeting, if the Shareholders’ Meeting is constituted with at least half of the share capital; - with the favourable vote of at least three-quarters 
of the share capital represented at the Shareholders’ Meeting, if the Shareholders’ Meeting is constituted with less than half of the share capital; - or with the 
different qualified majority provided by the pro-tempore legislation in force.”

44	 According to the Supervisory Provisions for banks on Remuneration Policies and Practices currently in force, the maximum ratio is 2:1.

http://www.gruppomps.it/en
https://www.gruppomps.it/en/corporate-governance/remuneration.html
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8.3 Remuneration Committee

Composition and operations (as per Article 123-bis, paragraph 2, letter d) of the TUF) 

The following table shows the composition of the Committee at the date of this Report, together with any changes that 
occurred up to that date.

Members Office List M/m
(1)

Non-executive Meetings in 2025
(2)

Brancadoro Gianluca (*) Chairperson M X 12/12

Caltagirone Alessandro (**) (3) Member n.a. X 9/11

De Simone Elena (**) (3) Member n.a. X 11/11

Panucci Marcella (*) (3) Member n.a. X 11/11

Sala Renato (*) Member M X 11/12

Members who resigned 

Paola De Martini (*) (4) Member m X 1/1

(*) Director who meets the independence requirements established by Article 15 of the By-Laws: independence requirements established by Article 147-ter and 
Article 148, paragraph 3 of the TUF, Article 13 of MEF Decree no. 169/2020 and Article 2 of the Corporate Governance Code.
(**) Director who only meets the independence requirements established by Article 147-ter and 148, paragraph 3 of the TUF.
(1) Director elected from the majority list (“M”) or minority list (“m”).
(2) Number of meetings attended by the Director out of the total number of meetings held during the financial year.
(3) Appointed as member of the Committee on 5 February 2025.
(4) Member of Committee until 5 February 2025.

Participating in the work of the Committee 
The Chairperson of the Board of Directors is invited to participate in the work of the Committee on a permanent basis; the 
other members of the Board of Directors may attend the meetings of the Committee upon specific request to the Chairper-
son of the Committee or at the invitation of the Chairperson. 

The CEO and the General Manager may be invited to attend the meetings of the Committee when deemed appropriate in 
view of the matters under discussion.

The members of the Board of Statutory Auditors may participate in the work of the Committee.

The Bank’s Chief Risk Officer, Chief Audit Executive and Compliance Officer are formally and regularly informed of the 
Committee’s meeting agenda and may be invited by the Chairperson to attend Committee meetings at their request. They 
may request access to and visibility of the relevant documents of each Committee meeting on agenda items of interest to 
them. Other Functions of the Bank may be invited to participate in the work of the Committee.

Functions attributed to the Remuneration Committee
The Committee has access to the corporate information necessary for the performance of its duties. Within the limits of 
the financial resources made available by the Bank in a specific budget to ensure its operational independence, the Com-
mittee may also have recourse to external advisors, experts in remuneration policy, provided that they do not at the same 
time provide services to the Chief Human Capital Officer, to directors or to managers with strategic responsibilities that are 
of such importance as to specifically compromise the independent judgement of the advisors themselves.

The Remuneration Committee performs the duties set out in its Regulation in accordance with the applicable regulations 
regarding remuneration and incentive policies and practices (in particular, the Supervisory Provisions on corporate gover-
nance and the Corporate Governance Code):

•	it makes proposals regarding the compensation of personnel, and the remuneration and incentive systems for the latter 
are decided upon by the Board of Directors; 

•	it provides an opinion on the results of the process to determine Identified Staff, including any exclusions, based also 
on the information received from the relevant Corporate Functions;

•	it provides recommendations for determination of the criteria to be adopted for the remuneration of all the Identified 
Staff;
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•	it periodically assesses the criteria adopted for the remuneration of executive managers with strategic responsibilities 
and monitors their application; 

•	it directly monitors correct application of the rules relative to the remuneration of the managers of the Corporate Control 
Functions, in close cooperation with the Board of Statutory Auditors;

•	it handles the preparation of the documentation to be submitted to the Board of Directors for the relative decisions to 
be taken;

•	it collaborates with the other Board Committees , in particular the Risk and Sustainability Committee;

•	it ensures that the competent Corporate Functions are involved in the process of setting up and monitoring the remune-
ration and incentive policies and practices;

•	including through the use of information received from the qualified Corporate Functions, it expresses its opinion on 
whether the performance objectives connected to the incentive schemes have been reached and ascertains that other 
terms and conditions set for the granting of the remuneration have been fulfilled;

•	it assists the Board of Directors in the development of the Remuneration Policy and ensures the involvement of the rele-
vant business functions in the process of developing and monitoring remuneration and incentive policies and practices, 
with a particular focus on gender neutrality; 

•	it monitors the practical application of the Remuneration Policy and expresses its opinion, also on the basis of the 
information received from the relevant Corporate Functions, on the achievement of the performance targets and other 
conditions (performance targets and conditions set both at corporate level and – for the only professional figures 
whose remuneration is decided by the Board of Directors – at individual level) to which the incentive plans are linked; 

•	it provides appropriate feedback on the activities of the corporate bodies, including the Shareholders’ Meeting;

•	it expresses an independent opinion regarding the Group’s remuneration policies and practices, in general, with referen-
ce to the reconciliation of the staff retention objectives and the limitation of the corporate risks;

•	it expresses its opinion on the results of the identification process for Identified Staff, including any exclusions, also 
taking into account the information received from the relevant Corporate Functions.

In this context, the Committee also carries out the following tasks:

A) submits proposals to the Board of Directors: 

	- at the proposal of the Chairperson of the Board of Directors, in the absence of the directly interested parties, regarding 
the remuneration of the Chief Executive Officers and other Directors who hold special offices under the By-Laws, inclu-
ding the remuneration of the Directors who are members of the committees established within the Board of Directors 
in accordance with Article 17, paragraph 4, of the By-Laws, inclusive of any stock option plans or allotment of shares 
or financial instruments in connection therewith; 

B) expresses its opinions to the Board of Directors:

	- on the proposal of the Chief Executive Officer, regarding the Bank’s stock option plans or on the allotment of shares 
or related instruments; 

	- on the determination of the compensation payable in the event of early termination of the employment relationship for 
the executive directors, the General Manager and the senior executives, if it is not in accordance with the provisions 
of the Remuneration Policy, and on the compensation paid, which is approved annually by the Bank’s Shareholders’ 
Meeting.  
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Activities in 2025
In 2025, the Committee provided proposals/or advice on the:

•	Remuneration Policy Report pursuant to Article 123-ter TUF and identification of Identified Staff;

•	remuneration policies – incentive system, with the support of an independent advisor; 

•	remuneration of Identified Staff;

•	examination of retribution items – external benchmark analysis;

•	report on compliance of remuneration and incentive policies;

•	analysis of the use of performance shares for the payment of any severance;

•	the “Directors & Officers Liability” (“D&O”) insurance coverage;

•	analysis of the periodic reports prepared by the Chief Human Capital Officer Division;

•	benchmarking of directors’ remuneration;

•	determination of remuneration/fees of subsidiary companies.

The Committee also provided the Board with a quarterly update on the activities carried out.
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(*) Information on each Director’s attendance at the Committee meetings in 2025 is provided in the first table of the Section.
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9. Internal Control and Risk Management System – Risk and Su-
stainability Committee – It and Digitalisation Committee

It should be noted that, following the achievement of the objectives of the Mediobanca Public Offer in September 2025, as 
of the reference date of this Report, activities related to defining the new structure of the Montepaschi Group are underway, 
including with regard to the Internal Control and Risk Management System of the Group. Considering this, the contents of 
this chapter refer, unless otherwise specifically indicated, to the composition of the Montepaschi Group for the majority of 
the Financial Year or to that prior to the outcome of the Mediobanca Public Offer.

The Board of Directors defines the guidelines for the internal control and risk management system (“Internal Control Sy-
stem” or “ICS”), so that the main risks of the Bank and its subsidiaries are correctly identified, adequately measured, mana-
ged and monitored, while also determining the level of compatibility of these risks with a management that is consistent 
with the strategic objectives identified and integrated with the elements that are important for the company’s Sustainable 
Success.

The “Group Policy on the Internal Control System” (hereinafter referred to also as the “Policy”) sets out the general principles 
and guidelines of the Internal Control System, the governance model, and the methods of coordination, collaboration and 
reporting flows between the functions with control tasks and the corporate bodies, as well as towards the Supervisory 
Authorities. The Policy, updated in the course of 2025 by introducing a harmonised scale for the summary assessments 
of the Control Functions, represents the internal regulatory framework of reference for the functioning and evolution of 
a “complete, adequate, functional and reliable” control system capable of ensuring sound and prudent management that 
is consistent with the legislation and regulations (in particular with the Supervisory Provisions on the Internal Control Sy-
stem) and the Group’s organisational structure and is in line with national and international standards and best practices.

The general principles of the Internal Control System
The Internal Control System adopted by the Montepaschi Group consists of a set of rules, functions, structures, resources, 
processes and procedures designed to ensure the sound and prudent management of the company. It therefore plays a 
central role in the organisation of the company, given that it:

•	represents a key element of knowledge for the company bodies to ensure they are fully aware of the situation and ef-
fective monitoring of company risks and their interrelationships;

•	directs the changes in strategic guidelines and company policies and ensures the consistent alignment of the organi-
sational framework;

•	monitors the efficiency of operational systems and compliance with the prudential supervisory authorities;

•	helps promote a culture of risk awareness, compliance with the law and the respect of corporate values. 

Consequently, the Internal Controls System takes on a strategic role for the Group and the culture of control assumes a 
significant position in the scale of corporate values, involving the Bank’s entire organisation (company bodies, organisatio-
nal units, hierarchical levels, staff) in the development and application of logical and systematic methods for identifying, 
measuring, disclosing and managing risks.

Within the Group model, the components that characterise the Internal Control System are:

•	the control environment which formalises the roles and responsibilities in the corporate processes, ensuring transpa-
rency, accountability and compliance with the principles of sound and prudent management;

•	risk control through the identification, assessment, management and monitoring of risks originating from the various 
operating segments. The Group has developed advanced risk management models by adopting organizational systems 
aimed at integrating strategic/governance processes and management/control processes, in accordance with the “Risk 
Appetite Framework” (the “RAF”) defined by the relevant corporate bodies;

•	controls structure with appropriate rules and instruments adopted by the individual Corporate Functions to ensure 
adequate control activity;

•	 information and communication through the identification, collection and distribution of relevant information through 
information flows that enable all levels of the structure to adequately perform their respective management tasks and 
adhere to the obligations set by the internal regulations and legal provisions; 

•	monitoring the Internal Control System to ensure it functions adequately and is update, where necessary. 
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In the Group’s approach to the Internal Control System, the Corporate Functions are divided as follows:

•	Corporate Control Functions in charge of overseeing the internal control system both for specific risk areas (Risk Ma-
nagement, Validation, Compliance and Anti-Money Laundering), through second-level controls, and for the system as a 
whole (Internal Audit) through third-level controls;

•	Control Functions in charge of overseeing the Internal Control System for the specific areas of competence assigned 
by the legislative, regulatory, statutory and corporate governance frameworks, 

(hereinafter, jointly referred to as the “Corporate Control Functions”);

Functions with Control Tasks (with “targeted” oversight responsibilities within the ICS): 

•	the Financial Reporting Risk Control Function (risks inherent in Law 262/2005) in support of the Financial Reporting 
Officer as outlined in Section 9.7; 

•	the Lack of Business Continuity Risk Control Function; 

•	the Occupational Health and Safety Risk Control Function;

•	the Human Resources/Compensation Function, which, within the frameworks and rules adopted by the Group regarding 
remuneration and incentive policies and practices, is responsible for developing the technical content of the proposed 
Remuneration Policy submitted annually to the Board of Directors (with the prior involvement of the Remuneration Com-
mittee) for subsequent submission to the Shareholders' Meeting for approval; the Function also oversees the proper 
implementation of the remuneration policies approved by the Shareholders' Meeting; 

•	the Budget and Planning Control Function, whose purpose is to ensure that the Parent Company and the Group as a 
whole maintain an economic, financial and equity balance;

•	the Lack of Control of Outsourced Activities Risk Control Function; 

•	 IT Security Control aimed at defining security policies and overseeing and managing system infrastructure and appli-
cation anomalies;

•	the Risk Management Model Function, which oversees Model Risk management and therefore Model Change of inter-
nal risk measurement models; 

•	the ICT Third-Party Oversight Function, aimed at ensuring the supervision of ICT third parties and maintaining overall 
consistency of the model in compliance with Supervisory Regulations.

The Other Corporate Functions (other central and peripheral functions of the Company and the Group companies) ensure 
the evolution of the Internal Control System (ICS) by updating it in line with the dynamics and strategies for the develop-
ment and diversification of the Group’s products and business areas, and with the need for ever higher levels of reliability 
in the processes under their responsibility, which may give rise to business risks related to core activities (such as credit 
risks, market risks, etc.). With a view to integrated management, the areas for improvement identified are communicated to 
the Control Functions in relation to the specific areas of competence, also using mechanisms for coordination and exchan-
ge between these entities. The identified areas for improvement must also be systematically “followed up”.

The Bank has also set up an organisational unit to manage the internal whistleblowing system for reporting violations. 
The unit is responsible for receiving, investigating and assessing all reports made in good faith by staff members and 
qualified external parties using the prescribed procedure, concerning negligent, illicit, irregular or improper circumstances 
and behaviours in the workplace that the reporting person suspects or has become aware of in the course of their duties. 

Depending on the principle of proportionality, the Group companies either have their own structures for autonomous con-
trol functions or the functions are centralised within the Parent Company. The criteria and decisions of the individual com-
panies for the different areas must be coordinated with the respective Parent Company Function, as set out in the specific 
regulations for each matter. In the case of centralisation of functions in the Parent Company, specific agreements must be 
drawn up in accordance with the provisions of the “Policy on Outsourcing of Corporate Functions”.
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Types of internal controls

The Internal Control System contains the following types of control:

First-level controls, aimed at ensu-
ring the correct performance of tran-
sactions, governed and conducted 
directly by the operational structu-
res through dedicated units or incor-
porated into the procedures.

Second-level controls, performed 
by the Risk Management, Complian-
ce, Anti-Money Laundering and Va-
lidation Functions, are aimed at en-
suring the proper implementation of 
the risk management process, com-
pliance with the assigned operating 
limits and regulatory compliance. 

The responsibility for the manage-
ment and monitoring of ICT and 
security risks, as required by the su-
pervisory provisions on information 
system control45 is assigned to the 
Risk Control Function and the Com-
pliance Function in accordance with 
their roles, responsibilities and com-
petencies.

Third-level controls, carried out by 
the Internal Audit Function, are ai-
med at identifying violations of the 
procedures and of the regulations, 
as well as periodically evaluating the 
adequacy, operations and reliability 
of the Internal Control System, pro-
viding company management and 
the Supervisory Authorities with an 
annual assessment of its suitability.

The Internal Control System governance model
The Montepaschi Group’s Internal Control System, while engaging the entire corporate organisation and every hierarchical 
level, is structured around a model that entails the participation of the following bodies/functions with control responsibi-
lities:

Board of Directors 

the Board of Directors (strategic supervisory body), with the support of the Risk and Sustainability Committee, 
which defines and approves the guidelines of the Internal Control System, verifying that it is consistent with the 
strategic guidelines and the established risk appetite, and that it is capable of monitoring the evolution of corpora-
te risks and the interaction among them.

Risk and Sustainability 
Committee

the Risk and Sustainability Committee, established within the Board of Directors with the task of supporting the 
Board of Directors in its evaluations and decisions regarding the internal control and risk management system and 
in approving the periodic financial reports and the Sustainability-related reports, with a particular focus on activi-
ties that are crucial for the Board of Directors to properly and effectively determine the RAF and risk management 
policies, also with a view to contributing to the Sustainable Success of the Bank (see Section 9.2).

Chief Executive Officer 
the Chief Executive Officer (CEO) in charge of establishing and maintaining the internal control and risk mana-
gement system (in his/her capacity as “Director in charge of the internal control and risk management system”), 
assisted by the Committee for the Coordination of Functions with Control Tasks (see section 9.8.).

Board of Statutory 
Auditors 

the Board of Statutory Auditors (control body), which monitors compliance with legal, regulatory and statutory 
requirements and the proper administration, adequacy, functionality and reliability of the ICS and RAF.

231 Supervisory Body
the 231 Supervisory Body, which monitors the effectiveness of the 231 Model adopted by the Parent Company, eva-
luating its adequacy and ongoing compliance with soundness and functionality requirements, while also ensuring 
that it is updated (for information on the duties of the 231 SB, see section 9. 5.1).

Corporate Control 
Functions

the Corporate Control Functions, for which the Policy defines the essential requirements to ensure the proper per-
formance of their duties, including the appointment and removal of their respective Heads, independence, autho-
rity, and functional separation, available resources, remuneration and incentive systems, and access to corporate 
information.

45	 Bank of Italy Circular 285 - Part I - Title IV - Chapter 4 (Information System) - Section II (Management, organisation and control of the information system) 
- Point 4 - The ICT and security risk control function.
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Assessment of the Internal Control and Risk Management System
The Corporate Control Functions provide periodic and regular reports to the Board of Directors, the Risk and Sustainability 
Committee, and the Board of Statutory Auditors regarding the outcomes of their assessments and any identified issues 
related to Risk Management, Compliance, Internal Validation, Anti-Money Laundering, and Internal Audit.

On an annual basis, the Board of Directors, with the support of the Risk and Sustainability Committee, reviews the following 
annual reports prepared by the control functions within their respective areas of competence: 

•	Annual Risk Management Report, 

•	Annual Compliance Report, 

•	Annual Validation Report,

•	Annual Anti-Money Laundering Report 

•	Annual Report prepared by the Internal Audit Function on the activities carried out and the assessment of the Control 
System.

In assessing the Group’s Internal Control System: 

•	the Internal Audit Function periodically evaluates the internal control system, providing the corporate bodies and the 
Supervisory Authority with its overall annual assessment of its suitability; 

•	the second‑level Control Functions express an assessment of the effectiveness of the Internal Control System within 
their respective areas of responsibility, in line with the mitigation actions undertaken to address identified areas for 
improvement, through coordinated evaluation mechanisms.

The summary assessments provided by the Control Functions – each within their respective areas of competence – are 
formulated using a common colour‑graded scale, consistent with that used by the ECB’s Joint Supervisory Team.

The Board of Directors also approves the annual activity plans prepared by the Corporate Control Functions, taking into ac-
count regulatory developments (both national and international), any issues or shortcomings identified by the supervisory 
authorities (ECB, Bank of Italy and Consob) or by the Bank's Internal Audit function. 

9.1 Chief Executive Officer - Director in charge of the internal control and risk management 
system
The Board of Directors has appointed the Chief Executive Officer pro tempore as the ‘Director in charge of the internal con-
trol and risk management system’, who is responsible for establishing and maintaining an effective internal control and 
risk management system. As part of this responsibility, the CEO:

•	oversees the identification of the main corporate risks, taking into account the characteristics of the activities carried 
out by the Bank and its subsidiaries, and submits them periodically to the Board of Directors for review; 

•	implements the guidelines defined by the Board of Directors, overseeing the design, deployment and management of 
the internal control and risk management system and constantly monitoring its adequacy and effectiveness; 

•	adjusts the system to changes in the operating conditions and in the legislative and regulatory landscape; 

•	may ask the Internal Audit Function to carry out audits on specific operating areas and on the compliance of business 
operations with rules and internal procedures. Such requests are simultaneously conveyed to the Chairperson of the 
Board of Directors, the Chairperson of the Risk and Sustainability Committee and the Chairperson of the Board of Sta-
tutory Auditors; 

•	reports promptly to the Risk and Sustainability Committee (and to the Board of Directors) on problems and critical is-
sues that emerged during the performance of his or her activity or of which he or she nevertheless has information so 
that the Committee (or the Board) may take the appropriate action.
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Activities in 2025
In 2025, in his capacity as Director responsible for the internal control and risk management system, the CEO exer-
cised his prerogatives by identifying the main corporate risks, implementing the guidelines established by the Board 
of Directors regarding the internal control and risk management system and following the development of operating 
conditions as well as the relevant legislative and regulatory framework, in constant liaison with the other corporate bo-
dies and structural units involved and on the basis of the information flows established within the scope of the Internal 
Control and System and those, in particular, from the Committee for the Coordination of Functions with Control Tasks46 
(annual plans and reports, inspections on the adequacy and effectiveness of the Internal Control System; ongoing 
monitoring – also through discussions with the Management Committee47 – of the mitigation activities identified for 
the management of gaps that emerged from the inspections carried out by the supervisory bodies, whether internal 
to the Bank or external, as well as the findings from the controls requested and/or received, meetings with the 231 
Supervisory Body).

In these activities, the CEO is assisted by the CEO and Regulatory Affairs Staff Unit, which performs technical and 
specialist tasks in this area. 

The CEO and Regulatory Affairs Staff Unit, which also acts as the Secretariat of the Committee for the Coordination of Fun-
ctions with Control Tasks, provided its technical and specialist support to the CEO by carrying out the following activities:

i.	 centralised management of relations with the Supervisory Authorities as part of the Single Supervisory Mecha-
nism and the Single Resolution Mechanism (SRM) – without prejudice to the relations between the Corporate 
Control Functions and the same Supervisory Authorities for their respective areas of responsibility;

ii.	 monitoring the implementation of the commitments connected with the State aid received in 2017;

iii.	shared management and coordination of the remedial actions identified by the Supervisory Authorities during 
their inspections;

iv.	supervision and monitoring of the main lines of development of the European regulatory framework.

9.2 Risk and Sustainability Committee

Composition and operations (as per Article 123-bis, paragraph 2, letter d) of the TUF)

The following table shows the composition of the Committee at the date of this Report, together with any changes that 
occurred up to that date.

Members Office List M/m
(1)

Non-executive Meetings in 2025
(2)

Barzaghi Alessandra (*) (3) Chairperson m X 21/21

Lombardi Domenico (*) Member M X 19/21

Lucantoni Paola (*) Member M X 21/21

Oriani Raffaele (*) (4) Member n.a. X n.a.

Tadolini Barbara (*) (5) Member n.a. X 18/18

Directors who resigned 

Di Stefano Stefano (6) Member M X 16/21

(*) Director who meets the independence requirements established by Article 15 of the By-Laws: independence requirements established by Article 147-ter and 
Article 148, paragraph 3 of the TUF, Article 13 of MEF Decree no. 169/2020 and Article 2 of the Corporate Governance Code.

(1) Director elected from the majority list (“M”) or minority list (“m”).
(2) Number of meetings attended by the Director out of the total number of meetings held during the financial year. 
(3) Appointed as Chairperson of the Committee on 14 December 2023.
(4) Appointed as member of the Committee on 13 February 2026.
(5) Appointed as member of the Committee on 5 February 2025. 
(6) Resigned on 10 February 2026.

46	 For the functions carried out by the Committee, please see Section 9.8.
47	 The Management Committee is divided into five sessions (Ordinary, Budget and Business Planning, Stress/Crisis Governance, ESG and Sustainability, 

Project activities) and is composed of the CEO/General Manager and the Bank's Top Management, as identified in Regulation no. 1 – Organisation of 
Banca MPS, according to the nature of the session convened and the topics to be addressed.
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Accounting, financial and risk management skills are adequately represented on the Committee.

Participating in the work of the Committee
The Chairperson of the Board of Statutory Auditors or another auditor designated by him/her participates in the work of 
the Committee on a permanent basis. The other auditors may also participate. The Committee and the Board of Statutory 
Auditors exchange all information of mutual interest and, where appropriate, coordinate their work.

The Chairperson of the Board of Directors has a permanent invitation to attend the Committee meetings; other members of 
the Board, including the Chairpersons of the other Board Committees may attend the Committee’s meetings at the express 
request of the Chairperson of the Committee. 

The CEO, General Manager and Director in charge of the Risk Management and Internal Controls System (currently the 
CEO) may be invited to attend the Committee’s meetings where it is deemed appropriate for the issues under discussion.

The Bank’s Chief Risk Officer, Chief Audit Executive and Compliance Officer are formally and regularly informed of the 
Committee’s meeting agenda and may, at their request, attend Committee meetings at the invitation of the Chairperson; 
they have access to and visibility of the relevant documents for each Committee meeting and may, after informing the 
Chairperson, include specific items on the meeting agenda for proactive discussion within the Committee.

The Chief Financial Officer, as Head of the Bank’s Sustainability Department, is regularly briefed on the agenda of the Com-
mittee’s meetings on Sustainability matters and is entitled to include specific Sustainability-related items in the meeting 
agenda, having informed the Chairperson and the CEO.

Functions attributed to the Risk and Sustainability Committee
The Committee has access to the corporate information necessary to carry out its duties and, where appropriate, commu-
nicates directly with the Internal Audit, Risk Management and Compliance and Sustainability Functions. It may also engage 
external consultants when needed, within the limits of the financial resources allocated by the Bank in a specific budget to 
ensure the Committee’s operational independence. 

The Committee supports the Board of Directors so that the Board of Directors can: 

(i)	 define the guidelines of the Internal Control and risk governance System, assess its adequacy, effectiveness and actual 
effectiveness, and approve the policies and processes for evaluating the company’s activities; 

(ii)	 carry out assessments and make decisions on Sustainability and ESG risk management, analyse issues relevant to 
long-term value generation, assess whether periodic financial and non-financial information is suitable to correctly 
illustrate the business model, the Company’s strategies, the impact of its activities and the performance achieved; 

(iii)	approve the periodic financial and non-financial reports.

Pursuant to the Supervisory Provisions on the Internal Control System, the Committee:

•	identifies and proposes to the Board of Directors, with the support of the Nomination Committee, the Managers in 
charge of the Corporate Control Functions to be appointed, and provides its opinion on the revocation of any such ap-
pointments;

•	expresses its opinion prior to the determination of the remuneration structure of the Managers in charge of the Corpo-
rate Control Functions, and their annual allowance for this position;

•	examines in advance the program of operations (including the audit plan) and the annual reports of the Corporate Con-
trol Functions addressed to the Board of Directors;

•	expresses its evaluations and opinions to the Board of Directors regarding compliance with the principles of the Inter-
nal Control System and corporate organization and the requirements that must be fulfilled by the Corporate Control 
Functions, informing the Board of any critical areas and consequent corrective actions to be adopted; to this end, it 
assesses the proposals of the Chief Executive Officer and/or General Manager; 

•	through its assessments and opinions, contributes to the definition of the Company’s policy for outsourcing Corporate 
Control Functions;

•	verifies that the Corporate Control Functions comply with the indications and guidelines provided by the Board of Direc-
tors and assists the latter in preparing the coordination document required by the Supervisory Provisions on the Internal 
Control System;

•	assesses the correct use of the accounting principles for the drafting of the consolidated and separate financial state-
ments and, to this end, coordinates with the Financial Reporting Officer and the Board of Statutory Auditors.
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With particular regard to the duties regarding risk management and control, the Committee will provide support to the 
Board of Directors in: 

•	defining and approving the strategic guidelines and risk governance policies. For the RAF issue, the Committee provides 
the recommendations and assessments required in order to allow the Board of Directors to define and approve the risk 
appetite and risk tolerance, as required by Supervisory Provisions on the Internal Control System;

•	verifying the correct implementation of the strategies, risk governance policies and the RAF; 

•	examining the content of periodic non-financial information relevant to the internal control and risk management sy-
stem;

•	defining the policies and evaluation processes for corporate operations, including verification that the price, terms and 
conditions governing transactions with customers are in line with the business model and risk strategies. 

The Committee also expresses an opinion on the adequacy of the number of resources allocated to the Head of Internal 
Audit for the performance of his or her duties and on the determination of his or her remuneration in accordance with the 
Company’s policies.

Without prejudice to the responsibilities assigned to the Remuneration Committee, the Committee ensures that the incen-
tives of the Bank’s remuneration and incentive system are in line with the RAF.

In compliance with the requirements set out in the Corporate Governance Code, the Committee provides its prior support 
and opinion to the Board of Directors on the occasions when the latter:

•	reviews and approves the Bank’s or Group’s business plan, including an analysis of issues relevant to long-term value 
creation;

•	defines the guidelines for the Internal Control and risk management System, so that the main risks of the Bank and its 
subsidiaries are correctly identified, as well as adequately measured, managed and monitored, while also determining 
the level of compatibility of these risks with Bank management that is coherent with the strategic objectives identified, 
including all the elements that can be relevant for the company’s Sustainable Success;

•	assesses, at least once per year, the adequacy of the Internal Control and risk management System against the cha-
racteristics of the Bank and the risk profile assumed, as well as its effectiveness;

•	approves the periodic financial and non-financial statements, assessing whether they are suitable to correctly illustrate 
the Bank and the Group’s business model, strategies, the impact of their business and the performance achieved with 
particular attention to aspects relevant to the internal control and risk management system as well as Sustainability; 

•	approves, at least annually, the work schedule prepared by the Internal Audit Function, after having received the opinion 
of the Board of Statutory Auditors and the CEO/Director in charge of the internal control and risk management system;

•	assigns the supervisory functions pursuant to Article 6, paragraph 1, letter b) of Legislative Decree 231/2001 to the 
Control Body or a body specifically set up for this purpose;

•	reports as well as the methods of coordination between the persons involved, indicating the models and best practices 
applied, providing its opinion on the system’s adequacy and giving an account of the choices made regarding the com-
position of the 231/2001 Supervisory Body referred to in the previous point; 

•	after hearing the Board of Statutory Auditors, it assesses the findings reported by the external auditor – also after spe-
cific discussions with the latter – in the suggestions letter, if applicable, and in the report on the main issues resulting 
from the audit.
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Regarding Sustainability, the Committee:

•	supervises Sustainability issues relating to the exercise of business and to its interactions with all stakeholders;

•	assesses proposals for guidelines and strategic macro-objectives regarding Sustainability, ensuring their compliance 
with strategic guidelines;

•	formulates proposals regarding environmental and social strategy as well as annual objectives and targets and moni-
tors their implementation over time; 

•	oversees the development of Sustainability, according also to the relevant international guidelines and principles and 
monitors performance;

•	examines and approves matters relating to Sustainability, including the approval of the Double Materiality Assessment 
for the Sustainability Report;

•	monitors the Group’s positioning with respect to ESG Sustainability.

In supporting the Board of Directors, the Committee:

•	assesses, after hearing the Financial Reporting Officer, the auditors and the Board of Statutory Auditors, the correct 
application of accounting standards and their consistency when preparing the consolidated financial statements;

•	provides opinions on specific aspects regarding the identification of key corporate risks;

•	examines the periodic reports, in compliance with applicable regulations, on the assessment of the internal control and 
risk management system, as well as the reports of particular relevance prepared by the Corporate Control Functions; 

•	monitors the autonomy, adequacy, effectiveness and efficiency of the Corporate Control Functions;

•	may request the Internal Audit Function to audit specific operating areas, giving notice of this to the Chairperson of the 
Board of Statutory Auditors;

•	reports to the Board of Directors, on a quarterly basis, with a full account of the activities carried out during the quarter.
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Activities in 2025
In 2025, as part of its support and assistance to the Board of Directors, the Committee made proposals and/or pro-
vided advice on: (i) the regular information flows prepared by the Corporate Control Functions (Internal Audit, Risk 
Control, Compliance, Anti-Money Laundering and Validation) on the activities carried out, the annual activity plans 
and organisational changes in the aforementioned functions; (ii) communications from the Chief Financial Officer’s 
Division (Funding Plan, Contingency Funding Plan for the Group, etc.).

The Committee also carried out its duties, in particular with regard to:

•	the extraordinary transaction/Mediobanca public tender and exchange offer; 

•	the Bank's key strategic projects; analysis of capital adequacy and liquidity; strategic program in the area of AML;

•	activities related to compliance with the DORA Regulation and the PERDAR (Principles for Effective Risk Data Ag-
gregation and Risk Reporting) Project;

•	Sustainability and initiatives included in the Business Plan: Transition Plan: Decarbonisation and NZBA target; is-
suance and/or updating of Group policies and guidelines, for example, on risk management, governance;

•	the review of the Sustainability Report and related Double Materiality Assessment;

•	Group Risk Appetite Statement, RAF, SREP48, MREL49; Legal Risk Report; Legal Risk Accounting Methodologies; IT 
and Information Security Strategic Plan; IT Risk and Security Incident Report; Budget Guidelines and Macroecono-
mic Scenarios; Capital Plan;

•	governance and integrated management of logical and physical security, and appointment of the Manager in char-
ge of the Business Continuity Plan;

•	lending policies, monitoring the performance of the loan book, early warning system and IRB models;

•	reports prepared by the Financial Reporting Officer; meetings with the independent auditors for the approval of the 
financial statements and half-year report;

•	annual report on outsourced corporate activities and on how investment services and activities are performed;

•	meetings with the 231 Supervisory Body and with the Director in charge of the Internal Controls and Risk Manage-
ment system;

•	analysis, investigations and monitoring exercises concerning assessments, requests and reports made by the Su-
pervisory Authorities (ECB, Bank of Italy, Consob, etc.);

•	Business Continuity and Business Continuity Plan; Report on the adequacy of the Business Continuity Management 
System, Business Continuity Management Testing Plan, Cyber Resilience Stress Test;

•	activities of alignment with BRRD (Bank Recovery and Resolution Directive50);

•	providing support to the Remuneration Committee and to the Board on matters relating to remuneration policies 
and incentive schemes;

•	measures and actions pursuant to Article 17 of the By-Laws (appointment and remuneration of the Heads of the 
Control Functions).

The Committee, in coordination with the IT and Digitalisation Committee, carried out preparatory activities in support 
of the Board on specific topics regarding IT and digitalisation risk.

The Committee also provided the Board of Directors and the Board of Statutory Auditors with a quarterly update on 
the activities carried out. 

48	 Supervisory Review Evaluation Process - Evaluation Process - a review and evaluation process, governed by the CRD and Circular 285, conducted on banks 
on an annual basis by the competent authorities (ECB and national supervisors).

49	 MREL - Minimum Requirement for Own Funds and Eligible Liabilities - a minimum amount of own funds and eligible liabilities that banks must prudentially 
hold in order to be able to absorb losses in the event of the bail-in mechanism being applied, to ensure the required Tier 1 capital for banking and to provide 
sufficient market confidence.

50	 Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014, which introduced harmonised rules for the prevention and 
management of crises of banks and investment firms in all European countries, a directive implemented in Italy by Legislative Decrees nos. 180 and 181 
of 16 November 2015.
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Meetings of the Risk and Sustainability Committee in 2025
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(*) Information on each Director’s attendance at the Committee meetings in 2025 is provided in the first table of the Section.  
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9.3 It and Digitalisation Committee

Composition and operations (as per Article 123-bis, paragraph 2, letter d) of the TUF) 

As of September 2024, the Board of Directors established the IT and Digitalization Committee, initially composed of three 
directors and later expanded to five by resolution of 5 February 2025. 

The following table shows the composition of the Committee at the date of this Report, together with any changes that 
occurred up to that date.

Members Office List M/m
(1)

Non-executive Meetings in 2025
(2)

Oriani Raffaele (*) Chairperson n.a. X 12/12

Barzaghi Alessandra (*) Member m X 11/12

De Simone Elena (**) (3) Member n.a. X 9/9

Lucantoni Paola (*) Member M X 12/12

Paramico Renzulli Francesca (*) (3) Member n.a. X 9/9

Directors who resigned

//

(*) Director who meets the independence requirements established by Article 15 of the By-Laws: independence requirements established by Article 147-ter and 
Article 148, paragraph 3 of the TUF, Article 13 of MEF Decree no. 169/2020 and Article 2 of the Corporate Governance Code.
(**) Director who only meets the independence requirements established by Article 147-ter and 148, paragraph 3 of the TUF
(1) Director elected from the majority list (“M”) or minority list (“m”).
(2) Number of meetings attended by the Director out of the total number of meetings held during the financial year.
(3) Appointed as member of the Committee on 5 February 2025.

Participating in the work of the Committee  
The Chairperson of the Board of Directors is invited to participate in the work of the Committee on a permanent basis; the 
other members of the Board of Directors may attend the meetings of the Committee upon specific request to the Chairper-
son of the Committee or at the invitation of the Chairperson. 

The CEO, General Manager, and the Director responsible for the internal control and risk management system may be invi-
ted to attend the Committee's meetings if deemed appropriate in relation to the matters under discussion. 

Members of the Control Body (i.e. the Board of Statutory Auditors) may also attend the Committee's meetings. 

The Chairperson of the Risk and Sustainability Committee, if not already a member of the Committee, is invited to attend 
its meetings on a permanent basis for matters relating to the tasks assigned to the Risk and Sustainability Committee in 
accordance with its regulations. 

The Bank’s Chief Risk Officer, Chief Audit Executive and Chief Compliance Executive are institutionally and regularly infor-
med of the Committee's agenda and may be invited by the Chairperson to attend Committee meetings upon their request. 
They have access to and visibility of the relevant documentation for each Committee meeting, except for specific topics, 
including potential conflicts of interest, where the Chairperson deems it inappropriate to extend visibility. In addition, the 
Chief Risk Officer, Chief Audit Executive and Chief Compliance Executive may request the Chairperson to include specific 
items on the agenda of the Committee meetings, which they will then proactively present to the Committee. 

The Chief Safety Security Officer, Chief Operation Officer and Chief Financial Officer, as Heads of the Bank's divisions re-
sponsible for the strategic planning of the Group's ICT investments and digitalisation, including the evolution, development 
and transformation of the company's ICT system, information security and related processes, are regularly informed of the 
Committee's agenda. They may request the Chairperson to include specific items related to these matters on the Commit-
tee’s agenda, informing the CEO. 

The Chairperson may, if deemed appropriate and in relation to the items to be discussed, invite the Functions that prepa-
red the documentation and/or formulated the proposals, one or more representatives of the divisions responsible for the 
matter under discussion, such as the Head of Information Technology, as well as other Heads of Bank Functions and third 
parties, to participate in the Committee's work, informing the CEO.  

To support its analysis and provide informed opinions on the tasks assigned to it, the Committee may engage independent 
experts in the field of ICT and digitalisation, particularly within the banking sector, in accordance with the rules set out in 
the Committee's Regulations.
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Functions attributed to the IT and Digitalisation Committee
The Committee performs preparatory, advisory and support functions for the Board of Directors in matters of ICT and 
Digitalisation, focusing on all activities that are instrumental and necessary to enable the Board of Directors to fulfil its 
responsibilities in the supervision and control of the information system. The aim of this support is to ensure the optimal 
use of technological resources in line with the Company's strategies and their monitoring, considering guidelines from the 
perspective of market trends and developments, as well as ICT and digitalisation aspects (ICT governance, IT architecture 
and systems, ICT adequacy, analysis and vulnerabilities of IT assets), while also taking into account the provisions set out 
in the Bank of Italy Circular No. 285/2013 (in particular Part 1, Title IV, Chapter 4), the EBA guidelines on the subject and, 
for relevant topics, the EU Regulation 2022/2554 (Digital Operational Resilience Act - DORA). 

The Committee provides its opinion, in an advisory capacity, to the Board of Directors – and, where necessary, for matters 
of common interest – to the Risk and Sustainability Committee, regarding the management, control, governance, and 
organisation of information systems, and ICT and Digitalisation issues, with particular reference to the following areas: 

a.	 the Bank's ICT51 and Digitalisation strategy, taking into account the evolution of the relevant sector and in line with cur-
rent and future processes and the reference model for the information systems architecture; 

b.	 the KPI framework, contributing to the development of ICT performance indicators that allow the review and monitoring 
of the actual adequacy of the digital transformation system; 

c.	 the processes and procedures for governing the information system and, in coordination with the Risk and Sustainabi-
lity Committee, the management of ICT and security risks and business continuity; 

d.	 the implementation of the strategy defined in the Group ICT Strategic Guidelines document, together with any necessary 
amendments, additions or recovery plans; 

e.	 the Cybersecurity Policy and its periodic review plan, in coordination with the Risk and Sustainability Committee; 

f.	 the overall organisational and ICT framework. 

In fulfilling its role, the Committee: 

a.	 is regularly informed on the implementation of the ICT strategy and is promptly informed in the event of major business 
disruptions due to system incidents or malfunctions; 

b.	 oversees the development, sharing and updating of ICT-related knowledge within the company, including the control and 
cybersecurity functions. It also ensures the implementation of training plans and verifies actual attendance at relevant 
courses; 

c.	 reviews the activity programmes and periodic reports of the Corporate Control Functions to the Board of Directors on 
ICT and Digitalisation matters.

In performing its duties, the Committee may, in cases of proven and specific need, engage external consultants at the 
Bank's expense, subject to the prior approval of the Board of Directors, in accordance with any unplanned specific requi-
rements. 

The Committee has access to corporate information relevant to its areas of responsibility, as necessary for the performan-
ce of its duties. 

In supporting and assisting the Board of Directors, the Committee provides the following contributions: 

a.	 it provides opinions on specific aspects related to the identification of key elements, assessing issues related to the 
implementation of ICT and Digitalisation activities, as well as the guidelines and supervision of the information sy-
stem and its development. However, the more strictly regulatory analysis of risks related to ICT and Digitalisation is 
the responsibility of the Risk and Sustainability Committee, which issues the relevant opinions in accordance with the 
applicable regulations; 

b.	 it prepares a summary report of its activities on a quarterly basis and submits it to the Board of Directors and the Board 
of Statutory Auditors; 

c.	 to ensure continuous reporting, in addition to the periodic reports, the Committee makes available to the Board the 
minutes of each meeting, once approved, and provides timely updates on the topics discussed; 

51	 Bank of Italy Circular 285/2013, First Part, Title IV, Chapter 4, Section II, Paragraph 2.1 explicitly states that "The ICT strategy defines: a) how the company's 
ICT system should evolve to effectively support and contribute to the business strategy, including the evolution of the organisational structure, changes to the 
ICT systems and key dependencies on third parties; b) the planned evolution of the ICT architecture, including dependencies on third parties; c) clear objectives 
regarding information security, in particular with regard to ICT systems and services, personnel and processes." In this regard, the provisions set out in the 
Final Report of the EBA on Guidelines on ICT and security risk management are also taken into account.
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d.	 it reports on urgent or significant matters at the next available Board meeting, either orally through the Chairperson or 
through formal documentation.

As part of its role in assisting the Board of Directors, the Committee – where required by its own Rules or by applicable laws 
and regulations – issues written opinions, which are circulated in advance of Board meetings.

Activities in 2025
In 2025, as part of its function to support and assist the Board of Directors, the Committee, in coordination with the 
Risk and Sustainability Committee, carried out preparatory work on the following:

•	DORA (Digital Operational Resilience Act) Regulation;

•	Sourcing strategy;

•	IT and Logical Security Plan; 

•	Project plan;

•	Digitalisation pathway and development of AI‑driven solutions;

•	IT initiatives arising from the extraordinary transaction /Mediobanca public tender and exchange offer.

The Committee also provided the Board of Directors and the Board of Statutory Auditors with quarterly reports on the 
activities performed.

Meetings of the IT and Digitalisation Committee in 2025
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(*) Information on each Director’s attendance at the Committee meetings in 2025 is provided in the first table of the Section. 
(**) The IT and Digitalisation Committee was established by resolution of the Board of Directors on 19 September 2024.
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9.4. Corporate control functions

9.4.1 Internal Audit Function
The appointment and dismissal of the Head of Internal Audit is the sole responsibility of the Board of Directors.

As of 2021, the Manager in charge of the Internal Audit Function, i.e. the Bank’s Chief Audit Executive, is Dr. 
Massimiliano Bosio, whose reputation and compliance with the criteria of integrity and competence have been 
verified by the Board of Directors with the support of the Nomination Committee. This assessment was con-
ducted in accordance with the provisions of Article 20 of MEF Decree No. 169/2020 and the internal company 
procedures set out in the Group Directive on Suitability Requirements.

The Chief Audit Executive reports to the Board of Directors, has direct access to all information relevant for the performan-
ce of his duties and is not responsible for any operational unit. Autonomy and impartiality are ensured through relational 
mechanisms with the corporate bodies. The independence requirements and objectives are ensured by an organisational 
structure that avoids hierarchical dependency and/or influence (conditioning) from any operational unit manager, and by a 
remuneration framework approved by the Board of Directors in line with the Group’s policies and practices on remuneration 
and incentives.

The Internal Audit Function has dedicated financial resources to carry out its tasks.

The Chief Audit Executive regularly attends the meetings of the Board of Statutory Auditors, the Risk and Sustainability 
Committee and the Board of Directors, interacting with these bodies on an ongoing basis.

All components of the Internal Control System are subject to an internal audit aimed at assessing their adequacy, functio-
nality and coherence with the Group’s organisational evolution and the external legislative framework. The approach is 
primarily risk-based.

The activities of the Internal Audit Function, which are defined in the annual audit plan based on a regularly updated Risk 
Control Self-Assessment, are framed within a broader three-year audit plan (audit cycle). This plan is presented to the 
Board of Directors for approval and serves as the framework through which the Internal Audit Function defines its audit 
universe coverage objectives from a risk-based perspective. 

In accordance with this plan, the Internal Audit Function must: 

•	evaluate the completeness, adequacy, functionality, and reliability of the other components of the Internal Control Sy-
stem (ICS), the risk management process, and other business processes. This assessment should also consider the 
system’s ability to detect errors and irregularities while ensuring the ICS evolves in response to internal and external 
contextual factors and remains aligned with regulatory requirements; 

•	assess the effectiveness of the process for defining the Risk Appetite Framework (RAF), the internal consistency of the 
overall structure and the company's compliance with the RAF. In the case of particularly complex financial structures, it 
must also assess their compliance with the strategies approved by the Corporate Bodies; 

•	monitor the business continuity plan; 

•	verify the compliance and propriety of various business activities, including outsourced activities; 

•	assess the adequacy, overall reliability and security of the information system. 

If anomalies arise from its activities, the Internal Audit Function ensures they are promptly communicated to and addres-
sed by the relevant structures, monitoring the methods and timelines for their management and mitigation. 

Each year, the Internal Audit Function submits a report to the corporate bodies, prepared in accordance with the provisions 
of Bank of Italy Circular No. 285/2013. This report summarises the activities carried out, including those aimed at verifying 
the reliability of information systems – among them the accounting measurement systems – together with the main fin-
dings, the progress of corrective actions, and an overall assessment of the Bank’s Internal Control System.

From September 2025, following Mediobanca’s entry into the Montepaschi Group, and with the aim of strengthening the 
overall supervision of the Group's control system, the Parent Company's Internal Audit Function provides direction and 
coordination to the corresponding function within the subsidiary Mediobanca. The latter, in turn, continues to carry out its 
control activities with respect to the sub-subsidiaries within the former Mediobanca Group’s perimeter. Within the same 
framework, and in continuity with previous years, the Parent Company’s Internal Audit Function directly conducts audit 
activities for the other BMPS subsidiaries (Banca Widiba and Monte Paschi Fiduciaria), reporting to their respective corpo-
rate bodies on the findings emerging from its activities and on the progress of follow-up actions and, where appropriate, to 
the Parent Company’s governing bodies. The Function also provides the Supervisory Authorities with the reports required 
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under the applicable regulatory framework.

In performing its duties, the Internal Audit Function, which has access to all company data and outsourced activities, adhe-
res to the international professional standards (GIAS – Global Internal Audit Standards), as applied in accordance with the 
methodologies defined by the function itself in its internal regulations. 

In line with the requirements of these standards, the Internal Audit Function undergoes an external evaluation by a qualified 
firm at least once every five years to certify the quality of its internal audit services. To this end, in 2025 the Internal Audit 
Function was subject to an External Quality Assurance Review (EQAR) carried out by EY Advisory S.p.A. The overall evalua-
tion found that the Bank’s Chief Audit Executive Division:

•	is assessed as being in Full Conformance with the GIAS for the professional practice of internal auditing;

•	possesses a high level of maturity and effectiveness;

•	has an overall positioning that is fully aligned with market peers, also in light of the significant progress achieved in 
recent years.

With a view to continuous improvement, a number of targeted development actions have been identified to further enhance 
the quality of the Division, taking also account of regulatory developments and relevant best practices

The Internal Audit Function promotes the professional development of its resources, also through the acquisition of ap-
propriate professional certifications and qualifications, with a particular focus on the Certified Internal Auditor (CIA) desi-
gnation, issued by the Italian Association of Internal Auditors and internationally recognised for the profession of internal 
auditor.

9.4.2 Risk Control Function
The appointment and dismissal of the Head of the Risk Control Function is the sole responsibility of the Board 
of Directors.

As of March 2025, the Head of the Risk Control Function is Dr. Lorenzo Boetti (formerly Head of the First‑Level Risk Ma-
nagement Function at Banca MPS). The Board of Directors, with the support of the Nomination Committee, verified that 
he meets the fit‑and‑proper requirements and satisfies the criteria of integrity, propriety and professional competence, 
in accordance with Article 20 of MEF Decree No. 169/2020 and the process set out in the Group Directive on Suitability 
Requirements.

The Bank's Risk Control Function reports hierarchically to the body responsible for strategic supervision (the Board of 
Directors) and functionally to the Chief Executive Officer.

The Chief Risk Officer regularly attends the meetings of the Board of Statutory Auditors, the Risk and Sustainability Com-
mittee and the Board of Directors, interacting with these bodies on an ongoing basis.

The Risk Control Function participates in the definition of the RAF and is involved in the risk governance policies (constant-
ly reviewing their adequacy) and the various phases that make up the risk management process, as well as in the setting 
of operational limits for the assumption of various types of risk.

More specifically, the Risk Control Function:

•	constantly verifies the adequacy and effectiveness of the risk identification, measurement and management process;

•	develops integrated risk analysis and monitoring methods by planning and implementing the operational measurement 
system and supporting the Supervisory Authority in overseeing regulatory measurement, setting appropriate mitigation 
measures accordingly, and verifying their effectiveness and adequacy;

•	ensures the consistency of the risk measurement and control systems with the processes and methods of evaluation 
of company activities, coordinating with the company structures concerned;

•	constantly monitors the actual risk assumed by the Bank and its consistency with the risk objectives assumed through 
the Risk Appetite Statement, as well as compliance with the operating limits deriving therefrom, assigned to the opera-
ting units in relation to the assumption of the various types of risk;

•	verifies the correct monitoring of the trend in individual credit exposures;

•	collaborates in the preparation, drafting and monitoring of the Recovery Plan;

•	defines, coordinates and prepares risk reporting information for the corporate boards and Top Management;

•	participates in the process of analysing the risks of new products and services and those resulting from the entry into 
new operating and market segments.
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With reference to the RAF and the ICAAP and ILAAP processes, the Risk Control Function has the task of:

•	contributing to the definition of risk appetite and identifying the related tolerance and capacity thresholds to be propo-
sed to the Board;

•	formulating consistent risk limits to be assigned to the risk-taking operational units, subject to approval by the Chief 
Executive Officer/General Manager;

•	determining the Group’s risk profile and its positioning against the established thresholds, by measuring risks and com-
paring them with the respective limits and tolerance and capacity thresholds;

•	carrying out an independent assessment – with respect to regulatory requirements – of the capital adequacy within the 
scope of the ICAAP process and the adequacy of the liquidity profile within the scope of the ILAAP process; 

•	submitting – in collaboration with the Planning Function – the proposed Risk Appetite Statement to the Board of Directors;

•	monitoring performance, activating the relevant escalation processes, carrying out an annual check of the framework’s 
overall effectiveness through appropriate Risk Appetite Monitoring (RAM) and Risk Appetite Review (RAR) processes);

•	defining common operating risk evaluation metrics in line with the RAF, coordinating with the Compliance Function, ICT 
Function and the Lack of Business Continuity Risk Control Function (BCM);

•	providing a prior opinion on the compliance of major transactions with the RAF and, depending on the nature of the 
transaction, may seek the opinion of other Functions involved in the risk management process.

The Risk Control Function is also required to present the corporate bodies with the 'Annual Group Risk Management Report' 
containing the results of the activities carried out during the previous financial year. The report is also sent to the Supervi-
sory Authorities.

Taking into account the complexity and scope of the activities carried out, the Parent Company’s Risk Control Function is 
organised into specialist structures/units, reporting directly to the Manager in charge of the function, in order to perform 
its tasks in an efficient and effective manner.

The Group has opted for a mixed Risk Control Function model, as outlined below:

•	a centralised model for the banking Parent Company (including the Shanghai branch), Banca Widiba and MP Fiduciaria;

•	a decentralised model for the foreign subsidiary (Monte Paschi Banque S.A.) and for the legal entities originating from 
the former Mediobanca Group perimeter, which continue to maintain their own dedicated Risk Control Function. In order 
to ensure the Parent Company’s direction and coordination role, the Parent Company’s Risk Control Function is involved 
in the definition and monitoring of the objectives assigned.

9.4.3 Compliance Function
The appointment and dismissal of the Head of the Compliance Function is the sole responsibility of the Board 
of Directors.

As of October 2018, the Board of Directors has appointed Dr. Ettore Carneade as Chief Compliance Executive or Complian-
ce Officer. With the assistance of the Nomination Committee, the Board of Directors verified that he meets the integrity 
requirements and satisfies the criteria of propriety and competence, in accordance with Article 20 of MEF Decree no. 
169/2020 and the Company’s internal regulations contained in the Group Directive on Suitability Requirements. 

At the invitation of the respective Chairpersons, the Chief Compliance Executive regularly attends the meetings of the 
Board of Statutory Auditors, the Risk and Sustainability Committee and the Board of Directors, maintaining continuous 
communication with them, without restrictions or intermediaries.

Using a risk-based approach, the Compliance Function oversees the management of the risk of non-compliance with re-
gard to all corporate activities, checking that the internal procedures are adequate for preventing such risk, as provided by 
the “Group Directive on non-compliance risk management”. 

Excluded from the scope of the Compliance Function are the activities of the Internal Audit Function and those regula-
tory areas where the monitoring of compliance risks is ensured by another second-level corporate control function. Also 
excluded from the scope of the Compliance Function are all those regulatory areas for which risk control is ensured by 
Control Functions established pursuant to primary legislation (231 Supervisory Body and the Financial Reporting Officer). 
In terms of risk control, the scope of the Compliance Function is extended to include the monitoring of internal and external 
regulatory compliance through the exchange of dedicated information flows and appropriate coordination mechanisms. 
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Specifically, regarding the control of ICT and Security risks52, compliance with regulations is ensured within the broader 
context of the "Cyber Risk Management Framework", as outlined in the “Group Policy on ICT Risk Management and Security”.

In light of such principles, the Compliance Function is directly responsible for managing the risk of non-compliance for all 
the regulations falling within the scope of activities of the Parent Company, Banca Widiba and MPS Fiduciaria, with the 
exception of the regulatory areas “Health and Safety in the Workplace and Environmental Protection” and “Tax Compliance 
– FATCA/CRS”. For these areas, within the Parent Company and the subsidiaries Banca Widiba and MPS Fiduciaria, speci-
fic forms of specialised oversight have been established, in accordance with the Supervisory Provisions on internal control 
systems. In these domains, the Compliance Function is nevertheless responsible for the overall governance of the process 
and, in collaboration with the specialised functions in charge, for defining the methods for assessing non-compliance risk 
and identifying the relative procedures, which are also subject to periodic auditing in order to assess their effectiveness 
in preventing the risk of non-compliance. Special reporting mechanisms between the specialised oversight units and the 
Compliance Function are in place within this context.

The following are among the main duties of the Compliance Function:

•	the ongoing identification of the regulations which are applicable to the Bank and measurement/assessment of their 
impact on processes and procedures;

•	the determination of the level of regulatory risk, regular assessments and the calculation of the residual risk to which 
Banca MPS, Banca Widiba and MPS Fiduciaria are exposed;

•	proposing organisational measures and procedures the objective of which is to ensure adequate risk monitoring for 
non-compliance;

•	assessing the effectiveness, adequacy and proper implementation of procedures and processes to prevent the identi-
fied risk, as well as the proposed organisational adjustments to prevent the risk of non-compliance;

•	preparing information flows directed to the corporate bodies and departments involved;

•	ex-ante assessment of all innovative projects that the Bank intends to develop in terms of their compliance with regu-
lations, intervening also in preventing and managing conflicts of interest whether between the various activities carried 
out by the Bank or in respect to employees and corporate officers;

•	providing advice and support to the corporate bodies on matters where the risk of non-compliance is significant; 

•	collaborating in training activities relevant to the function, also with a view to promoting a corporate culture based on 
the principles of reputation and integrity.

This is without prejudice to the responsibilities of the Compliance Function as identified by specific regulations, such as, 
the rules on remuneration and incentive policies and practices, transparency of transactions, reputation of Bank-customer 
relations, related-party transactions, activities involving risks and conflicts of interest of related parties.

In order to manage the risk of non-compliance, the Compliance Function has established specific information flows to 
the corporate bodies. This includes an annual report containing the results of its activities, which is also submitted to the 
Supervisory Authority.

In the Parent Company, the Compliance function reports hierarchically to the Chief Executive Officer.

The Group has opted for a centralised Compliance model, with the provision of regulatory compliance oversight services to 
the Italian subsidiaries Banca Widiba and MPS Fiduciaria, using methods and procedures that comply with the requirements 
of the Supervisory Authority and are based on established guidelines and principles on outsourcing and the Internal Control 
System. The centralisation of the Compliance Function of these companies within the Parent Company not only results 
in more effective and integrated controls but also provides for the appointment within each entity of a “Local Compliance 
Representative”, who has a functional reporting line to the Parent Company’s Compliance Function. With reference to the 
foreign subsidiary MPS Banque, a decentralised model is applied. Furthermore, with regard to the Shanghai branch only, a 
local Compliance Function is in place, which has a hierarchical reporting line to the Parent Company’s Compliance Function.

Following the acquisition of control of Mediobanca by BMPS, the Compliance Function of the Parent Company directs and 
coordinates the corresponding function within the subsidiary, which in turn continues to perform its duties with respect to 
the sub‑subsidiaries belonging to the former Mediobanca Group. In the fourth quarter of 2025, combination activities were 
initiated, including those relating to the Internal Control System and the Compliance model, in light of the new structure of 
the Montepaschi Group.

52	 Bank of Italy Circular 285 (Part I - Title IV - Chapter 4 - Section II - Point 4, "The ICT Risk and Security Control Function") and Regulation (EU) 2022/2554 of 
the European Parliament and of the Council of 14 December 2022 on digital operational resilience for the financial sector ("Digital Operational Resilience 
Act" - DORA).
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9.4.4 Internal Validation Function (or Validation Function)
The Internal Validation Function is required to constantly verify the alignment of the risk measurement systems 
with the company policies and the regulations of the Supervisory Authority. The Internal Validation Function is 
responsible for validating the advanced internal models of Pillar I as well as some of those of Pillar II identified 
year by year in the Validation Plan approved by the Board of Directors. It also has the task of preparing the re-
quired disclosure on the validated models.

As of 2017, the Head of the Internal Validation Function is Dr. Stefano Moni. 

In carrying out its activity, the Internal Validation Function:

•	verifies the process of development of internal risk measurement models and the connected management and data 
quality processes, according to a special methodological framework developed for each risk subject to validation; 

•	coordinates the functions involved in the validation process which is targeted at assessing the accuracy of the estima-
tes of the internal systems for the measurement of significant risks not used for regulatory purposes, and expressing 
a judgment on the regular functioning, predictive capacity and performance of the aforementioned internal systems, 
taking direct action in relation to those falling within the risk perimeter defined;

•	monitors the correct functioning of the advanced internal risk measurement models, evaluates the adequacy of measu-
res implemented to fill any gaps and puts the competent bodies into operation if significant delays are identified in the 
completion of the shared corrective actions;

•	periodically informs the company bodies of the results of its activities and the progress status of follow-up activities; 

•	pre-authorises the rollout of any significant changes to models, processes and/or procedures related to validated risks;

•	prepares an annual validation report summarising the results of the activities carried out, as well as specific validation 
reports on risks with the advanced internal model. 

Although, for MPS Parent Company, the Internal Validation Function reports hierarchically to the MPS Parent Company’s 
Risk Control Function, its autonomy and independence are ensured by mechanisms that facilitate relationships and fun-
ctional links with the Corporate Bodies having strategic supervision, management and control functions.

For Banca Widiba, within the IRB SRI system, a centralised internal validation model has been established and is implemen-
ted by the Parent Company in accordance with the outsourcing agreement. To this end, the Internal Validation Function 
avails itself of a local representative who provides the necessary support whenever necessary.

Since September 2025, when control of the former Mediobanca Group was acquired, discussions have been initiated with 
Mediobanca’s Internal Validation Function, with the aim of identifying, directing and coordinating the operating and inte-
raction mechanisms, as well as the unified frameworks to be adopted in future for risk validation.

9.4.5 Anti-Money Laundering Function
The monitoring of risks relating to anti-money laundering (AML), counter-terrorist financing and EU restrictive 
measures is ensured by the Anti-Money Laundering Function, in accordance with the Bank of Italy's Measure 
containing the "Provisions on organisation, procedures and internal controls aimed at preventing the use of finan-
cial intermediaries for the purpose of money laundering and terrorist financing” of 26 March 2019, as subsequent-
ly amended (referred to in this paragraph as the "Bank of Italy Measure”), and with the “EBA Guidelines on po-
licies, procedures and internal controls to ensure the implementation of Union and national restrictive measures” 
(EBA/GL/2024/14), with which the Bank of Italy declared its compliance in Note No. 48 of 8 April 2025 (referred 
to in this paragraph as the “EBA Guidelines”).

Responsibility for the Anti-Money Laundering Function, including at Group level53, is assigned to the AML Officer, who re-
ports directly to the Chief Executive Officer. The appointment and dismissal of the AML Officer is the sole responsibility of 
the Board of Directors. 

As of May 2024, Dr. Roberto Regoli has served as Head of the Anti-Money Laundering function for both the Bank and the 
Group. The Board of Directors, with the support of the Nomination Committee, verified that he meets the integrity require-
ments and satisfies the criteria of propriety and competence, in accordance with Article 20 of MEF Decree No. 169/2020 
and in compliance with the Group Directive on Suitability Requirements, as required by the applicable regulations for “He-
ads of Key Corporate Functions” of the Bank.

53	 For the purposes of describing the model adopted at Group level, this paragraph takes into account the composition of the Montepaschi Group for the 
predominant part of the financial year, namely the period prior to the completion of the Mediobanca Offer.
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Since November 2025, Mr. Roberto Regoli has assumed, in his capacity as Head of the AML Department, the role of Senior 
Staff Member responsible for the “EU Restrictive Measures” applicable to the Bank and to the Group.

The Anti-Money Laundering Function is an independent entity and is equipped with resources that are both qualitatively 
and quantitatively suitable for the tasks to be performed. It directly reports any significant breaches or deficiencies to the 
top corporate bodies on and has access to all activities of the Group companies, as well as to all information relevant for 
the performance of its duties.

After assessment by the Board of Statutory Auditors and the Risk and Sustainability Committee, the Group has adopted 
a centralised model for the Italian subsidiaries and a decentralized model for the foreign branches54 and the foreign sub-
sidiary55. The decentralized model provides for the presence of a specific Anti-Money Laundering Function at the foreign 
subsidiary and at the foreign branches. The Functions are free from hierarchical relationships with the managers in charge 
of the operational units and have a functional reporting line to the Anti-Money Laundering Department of the Parent Com-
pany.

In view of the centralised model adopted at Group level, the Bank's Head of Anti-Money Laundering is also designated as 
Head of the Group Anti-Money Laundering Function and works with the Heads of the Anti-Money Laundering Functions 
and the internal counterparts of the Group companies, including those abroad, to ensure that they perform their duties in a 
coordinated manner and in accordance with policies and procedures consistent with those of the Group.

Following the acquisition of control of Mediobanca by BMPS, the Anti‑Money Laundering Function of the Parent Company 
directs and coordinates the corresponding function within the subsidiary, which in turn continues to perform its duties in 
respect of the sub‑subsidiaries belonging to the former Mediobanca Group. In the fourth quarter of 2025, combination 
activities were initiated, including those relating to the Internal Control System and to the AML‑CFT and Sanctions model, 
in light of the new structure of the Montepaschi Group.

To ensure the operational continuity of the Anti-Money Laundering (AML) Function, the Parent Company has established 
organisational solutions to deal with the absence of the Head of AML, in accordance with the delegations defined in inter-
nal documents.

The responsibilities and duties of both the AML Function and its Head are set out in the internal document "Group Directive 
on the Prevention and Countering of Money Laundering and Terrorism Financing", in accordance with the provisions of the 
Bank of Italy Measure and the EBA Guidelines. The AML risk-governance model adopted by the Parent Company is forma-
lised in the "Group Policy for the Governance of Money Laundering and Terrorism Financing Risk”, which defines the general 
standards for the procedures and controls adopted by the Parent Company to ensure compliance, at Group level, with 
regulations regarding anti-money laundering, counter-terrorist financing and EU restrictive measures, covering key areas of 
reference and ensuring consistency and information-sharing at a consolidated level.

In summary, the Montepaschi Group's risk management framework in this area is mainly based on the following activities:

•	identification of applicable regulations, assessment of their impact on processes and procedures, and updating of the 
internal regulatory framework; 

•	implementation of appropriate IT procedures to ensure effective risk management, proper due diligence, data and infor-
mation retention, continuous monitoring of customers and transactions, detection of potentially suspicious activities, 
reporting to the Financial Intelligence Unit (FIU) and implementation of measures to freeze funds and restrict economic 
resources of individuals or entities subject to such sanctions under applicable regulations; 

•	ongoing verification of the adequacy of the risk management process and the suitability of the internal control systems, 
and procedures;

•	provision of training on AML, counter-terrorism and restrictive measures for all employees. 

As required by current regulations, the AML Function submits an annual report to the Board of Directors. This report details 
the initiatives taken, the deficiencies identified and the corrective actions required, the training activities delivered to staff, 
the results of the self-assessment on money laundering and terrorist financing risk, as well as the training plan for the 
following year.

54	 Only the Shanghai branch.
55	 Monte Paschi Banque S.A.



Report on Corporate Governance and the Shareholding Structure 2025 - 
9. Internal Control and Risk Management System – Risk and Sustainability Committee – It and Digitalisation Committee

90

9.5 231 Model
The organisational model adopted by the Bank and by each Group company for the prevention of risks pursuant to Italian 
Legislative Decree 231/2001 (or “Decree 231” or “Decree”) contains the ethical and operating rules aimed at preventing the 
offences relevant under the aforementioned Decree (the so-called “predicate offences”). The model is updated periodically, 
or on an event-by-event basis, whenever specific circumstances arise that make an update necessary, such as the addi-
tion of new offences within the scope of Decree 231, regulatory or case-law developments concerning the administrative 
liability of entities deemed to have a significant impact on the company’s activities, the identification of any inadequacies 
of the model in preventing offences under Decree 231, or strategic or materially significant changes in the organisational 
structure or processes.

The 231 Model consists of the following documents, which are published on the Bank’s website www.gruppomps.it/en  
– Corporate Governance – Governance Model – at the link Governance Model - Banca MPS:

•	Group Code of Ethics; 

•	“Group Directive for the Management of Regulatory Compliance with Italian Legislative Decree 231/2001 on admini-
strative liability”;

•	“MPS Group anti-corruption rules”.

The 231 Model is supplemented by the control protocols available on the company intranet, which define the controls 
and activities that the staff of each organisational unit must carry out in relation to their duties and responsibilities. 
The protocols also set out the predicate offences that can theoretically be committed, the control measures in place, 
as well as the references to the relevant internal company regulations.

9.5.1 231 Supervisory Body
The Board of Directors has appointed a 231 Supervisory Body (“231 SB”) with the task of supervising the effectiveness 
of and compliance with the 231 Model and ensuring that it is kept updated. The 231 Supervisory Body is provided with 
constant information in order to carry out ongoing supervision of activities with a risk committing offences pursuant to 
Legislative Decree 231/2001.

The 231 Supervisory Body, which is separate from the Board of Statutory Auditors, has its own internal regulations gover-
ning its duties, composition and operating procedures, and its own reporting flows with the Board of Directors, the Board 
of Statutory Auditors and the 231 Supervisory Bodies of the subsidiaries. 

The Board of Directors considered it appropriate to establish a "mixed" 231 SB, composed of at least three members 
(meeting the requirements of reputation, independence and professionalism), which include two external professionals 
and a member of the Board of Directors who meets the independence requirements. Both genders must be represented 
in the 231 SB by at least one member, provided that the necessary competencies to fulfil the role and ensure the effective 
performance of related duties are met.

The members of the 231 Supervisory Body serve for the term determined by the Board at the time of their appointment or, 
in the absence of a specific decision in this regard, for the full term of the Board that appointed them. In any event, they 
remain in office until the new Board of Directors renews the 231 Supervisory Body (including the outgoing Board member 
serving on the Supervisory Body, whose office as Director expires upon completion of the mandate), in accordance with 
the principle of prorogatio.  

http://www.gruppomps.it/en
https://www.gruppomps.it/en/corporate-governance/governance-model.html
https://www.gruppomps.it/en/corporate-governance/governance-model.html
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Composition and operations of the 231 Supervisory Body 
The following table shows the composition of 231 SB at the date of this Report, together with any changes that occurred 
up to that date.

Members Office Qualification Meetings in 2025
(2)

Guglielmetti Romina Chairperson External professional 10/10

De Martini Paola (*) (1) Member Independent Director 9/9

Tognozzi Gianluca Member External professional 10/10

Directors who resigned  

//

(*) Director who meets the independence requirements established by Article 15 of the By-Laws: independence requirements established by Article 147-ter and 
Article 148, paragraph 3 of the TUF, Article 13 of MEF Decree no. 169/2020 and Article 2 of the Corporate Governance Code.
(1) Appointed as a member of the 231 SB on 5 February 2025.

In exercising its functions, the 231 SBis guided by the principles of independence, autonomy, professionalism and conti-
nuity; it has autonomous powers of initiative and control, including powers of inspection and monitoring, which may be 
exercised without the need for prior authorisation. This includes the power to request and receive information from every 
level and operational sector of the Bank, making use of the relevant Bank Functions, and to have access to documents 
deemed relevant for the purposes of 231. In exercising its independent powers of initiative and control, it avails itself of 
specialised tools and techniques in order to be able to perform the activities for which it is responsible, using also internal 
and/or external specialised collaborations. 

Each year, the Board of Directors provides the 231 SB with the financial resources it requires in order to acquire the services 
and consulting needed for the discharge of its institutional duties. 

It is the recipient of the information which must be reported under the 231 Model, particularly regarding the communica-
tion of information on the perpetration or attempted perpetration – in the interest or to the advantage of the Bank – of the 
offences set out in Legislative Decree no. 231/2001, as well as any violations of the rules of conduct laid down in the 231 
Model and in the Code of Ethics. To protect its full autonomy and confidentiality, reports may be made directly to the 231 
Supervisory Body through a dedicated electronic channel (the Supervisory Body’s email inbox), as indicated in the corpo-
rate websites of the Parent Company and of all the other Group companies. 

In carrying out its duties with respect to the 231 Model, the 231 Supervisory Body: 

•	assesses the adequacy of the Model, that is, its essential capacity to prevent conducts which do not comply with the 
law; 

•	monitors the efficiency and effectiveness of the Model, verifying coherence between the actual conduct and the Model, 
and reports any violations to the Board and the Board of Statutory Auditors; 

•	analyses the Model’s ongoing reliability and efficiency, with specific reference to organisational changes and newly 
emerging risks; 

•	updates the Model, presenting its proposals for amendments to the Board and verifying the implementation and effecti-
veness of the solutions adopted; 

•	promotes initiatives to increase awareness and comprehension of the Model by all Bank staff and Top Corporate Bodies 
and plans and monitors the relevant training activities following any amendments and/or supplements to Decree 231. 

Moreover:

•	on a yearly basis, it prepares a plan of assessments to be conducted with the support of the Bank’s internal control 
functions, informing both the Board of Directors and the Board of Statutory Auditors; 

•	it reports to the Board of Directors on the activities carried out in good time for examination of the documentation at the 
time of the approval of the Bank's financial statements and half-yearly financial report;

•	considering that each Group company has its own specific 231 Model and its own 231 Supervisory Body, the 231 SB 
provides guidance for the implementation and updating of the 231 Model company and coordinates the relevant 231 
Supervisory Bodies.
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Activities in 2025 
In 2025, certain amendments were made to the Regulations of the 231 SB in order to align them with the Regulations 
of the Board Committees, in particular with regard to: (i) the fit and proper requirements of reputation, professionalism 
and independence for the members of the Committee, with provisions for periodic reviews, at least annually and ide-
ally coinciding with the periodic review of requirements for the members of the Board; (ii) the grounds for ineligibility 
and disqualification.

In order to fulfil its responsibility to monitor the operation of and compliance with the model and to ensure its regular 
updating, the 231 SB received the information flows provided for by corporate regulations.

During the year, the 231 SB directed and oversaw an activity carried out by the Compliance Function, with the support 
of the Organisation and Legal Functions, aimed at analysing and monitoring organisational and regulatory develop-
ments relating to the administrative liability of entities. The activity was intended to support the necessary updates to 
the Protocols of the Parent Company’s 231 Model, approved by the Board during the first quarter of 2024.

Meetings of the 231 Supervisory Body in 2025
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(*) Information on each Director’s attendance at the 231 SB meetings in 2025 is provided in the first table of the Section.
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9.6 Independent Auditors
The firm PricewaterhouseCoopers S.p.A. (the "Independent Auditor") has been appointed to carry out the statutory audit of 
the Bank's accounts for the period 2020-2028. The task and the related remuneration were assigned by the Shareholders' 
Meeting of 11 April 2019, in accordance with Article 13 of the By-Laws and the Consolidated Law on the Statutory Audit 
of Accounts. 

The same Independent Auditor has been assigned a limited assurance engagement to verify the compliance of the Bank's 
Sustainability Report with the relevant regulations and European Sustainability Reporting Standards (ESRS) for the period 
2024-2028. The mandate and corresponding fee were approved by the Board of Directors at its meeting on 23 January 
2025, following a reasoned proposal by the Board of Statutory Auditors. 

The Independent Auditor liaises with the Financial Reporting Officer, in order to maintain an ongoing dialogue and exchan-
ge information on the administrative and accounting procedures and on the "Financial reporting process”56, as well as with 
the corporate bodies and Board Committees, in accordance with the applicable provisions in force.

Once a year, the Independent Auditor issues an opinion in a specific report on the annual financial statements as at 31 De-
cember and on the interim financial statements as at 30 June. During the financial year, it also checks that the Company's 
accounts have been kept properly and that transactions have been correctly recorded in the accounts. The audit report 
on the financial statements includes the key aspects of the audit, i.e. those aspects which, in the auditor's professional 
judgement, are considered to be the most important in the context of the audit. The audit report also expresses an opinion 
on the consistency of the management report with the financial statements and on certain specific information contained 
in the Report on Corporate Governance and the Shareholding Structure and its compliance with legal requirements.

The findings presented by the Independent Auditor in the additional report as per Article 11 of European Regulation n. 
537/2014, addressed to the Board of Statutory Auditors along with any recommendations, are sent to the Board of Direc-
tors for appropriate evaluation, with the prior opinion of the Risk and Sustainability Committee.

9.7 Financial Reporting Officer  
The Board of Directors, assisted by the Nomination Committee, has appointed, upon the proposal of the General Manager 
and after obtaining the mandatory opinion of the Board of Statutory Auditors, the Bank's Financial Reporting Officer, se-
lected from among the company managers with proven accounting and financial experience, conferring upon this person 
appropriate powers and resources to perform the tasks assigned to them by law (as set out in Article 29 of the By-Laws, in 
compliance with Article 154-bis of the Consolidated Law on Finance).

From November 2016 until June 2025, the Financial Reporting Officer was Mr. Nicola Massimo Clarelli, Head of the Bank’s 
Administration and Financial Reporting Function.

With effect from 1 July 2025, following Mr. Clarelli’s resignation, the Board of Directors – having obtained the prior opinion 
of the Nomination Committee and of the Board of Statutory Auditors - appointed Mr. Andrea Francesco Maffezzoni as 
Financial Reporting Officer. Dr Maffezzoni also serves as the Bank’s Chief Financial Officer. The Board of Directors, with 
the support of the Nomination Committee, verified that he meets the integrity requirements and satisfies the criteria of 
propriety and competence established by Article 20 of MEF Decree No. 169/2020 and in compliance with the Bank’s By-
Laws and with the process established by the Group Directive on Suitability Requirements.

Starting from 31 December 2024, with the entry into force of Legislative Decree no. 125/2024, which transposes Directive 
2022/2464/EU (the so-called Corporate Sustainability Reporting Directive - CSRD)57 into national law, the new paragraph 
5-ter introduced in Article 154-bis of the TUF requires the issuance of a specific report in which the delegated administrati-
ve bodies and the Financial Reporting Officer of the Issuer subject to sustainability reporting requirements certify that the 
Sustainability Report included in the Annual Report complies with the European Sustainability Reporting Standards (ESRS) 
and with the specifications adopted pursuant to Article 8, paragraph 4, of Regulation (EU) 2020/852 of the European Par-
liament and of the Council of 18 June 2020.

For the purposes of the financial reporting checks, the Financial Reporting Officer prepares appropriate accounting admi-
nistrative procedures for the drawing up of the financial statements and declares, with a special report (pursuant to Article 
81-ter of the Consob Issuers’ Regulation) attached to the financial statements and the consolidated financial statements:

•	the adequacy of the internal control system, in relation to the administrative and accounting procedures and their actual 
application during the period to which the accounting documents refer;

56	 See Section 9.7 “Financial Reporting Process – Main features of the risk management and internal control system pursuant to Article 123-bis, paragraph 
2, letter b) of the TUF”.

57	 The aim of this Directive is to increase the level of harmonisation of non-financial reporting rules and to promote the dissemination of adequate information 
on the risks that sustainability issues pose to companies, as well as the impact of their activities on communities and the environment.
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•	compliance with the applicable international accounting standards recognised by the European Union pursuant to EC 
Regulation no.1606/2002 of the European Parliament and the Council dated 19 July 2002; 

•	that they correspond to the book and accounting entries and that they provide a true and accurate representation of the 
equity, economic and financial position of the Bank;

•	that the management report includes a reliable analysis of operational performance and results together with a descrip-
tion of the main risks and uncertainties to which the Bank and the business included in the consolidation are exposed.

For the documents, communications and accounting disclosures (including interim) disclosed to the market, this Financial 
Reporting Officer also prepares a declaration confirming correspondence of the disclosures with the accounting records, 
the accounting books and the documents.

The above declarations are provided together with the Board of Directors, which normally delegates one of its members 
(usually the Chief Executive Officer).

With regard to financial disclosure, the Board of Directors has also approved, through a specific corporate directive, an in-
ternal model for the evaluation of the adequacy of the internal control system for administration and accounting and the 
verification of its effectiveness; this model takes as a reference the main frameworks at the international level (COBIT and 
CoSo Reports). The same Directive was also supplemented with a description of the internal model adopted by the Group 
for the purpose of the certification of Sustainability Report by the Financial Reporting officer.

In accordance with the model provided for in this Directive and for the purposes set out above, the Financial Reporting 
Officer has been vested with the organisational and management powers necessary for the performance of the tasks 
assigned to him on the basis of the regulations in force and the By-Laws. In particular, the Financial Reporting Officer has 
free and direct access to all the information necessary for the preparation of the accounting data, without the need for any 
authorisation; he supervises the Company's procedures that have an impact on the economic, equity and financial situa-
tion of the Group, and may request binding changes in the event of criticality.

In order to exercise the powers conferred on him, the Chief Financial Officer is authorised to organise an appropriate 
support structure within his area of activity and to prepare a specific dedicated budget, informing the Board of Directors 
through the ordinary human resources and finance management procedures.

The Board of Directors monitors the adequacy of the powers and resources vested in the Financial Reporting Officer for 
the performance of the duties laid down by law and, if it considers that they are not sufficient for the performance of those 
duties or are not effective, it must ensure that they are supplemented and/or made effective; the Financial Reporting Offi-
cer reports periodically to the Board of Directors on this matter.

During the Year, the Financial Reporting Officer issued the confirmations and declarations required, while maintaining, as 
part of his own activity, all those contacts and relations with other external and internal control body, such as the Board 
of Statutory Auditors, the Independent Auditors, the Supervisory Authorities, the Risk and Sustainability Committee, the 
Committee for the coordination of functions with control tasks and the Chief Audit Executive Division. 

FINANCIAL REPORTING PROCESS – Main features of the risk management and internal 
control system pursuant to Article 123-bis, paragraph 2, letter b) of the TUF
The Montepaschi Group's financial reporting process, which is integrated into the overall Internal Control and Risk Mana-
gement System, aims to ensure the credibility58, accuracy 59, reliability60 and timeliness61 of financial reporting and thus 
enhances the governance of controls.

The methodological model for overseeing the risk of reliability of the financial disclosure of the Montepaschi Group, in-
cluding the Sustainability Report, is set forth within the “Group Directive regarding management of compliance with the 
provisions for Law 262/2005 (Savings Law)” and was developed in accordance with the “CoSo Framework” and “COBIT 
Framework” methodologies, for the IT component, both of which are generally accepted references internationally.

58	 Credibility (of information): information which is correct and compliant with the generally accepted accounting principles and has the requirements 
demanded by applicable laws and regulations.

59	 Accuracy (of information): Information that is neutral and precise. Information is considered neutral if it is free of bias aimed at influencing the decision-
making process of its users in order to obtain a predetermined result.

60	 Reliability (of information): information that is clear and complete enough to lead to informed investment decisions by investors. Information is considered 
clear if it facilitates understanding of complex aspects of the company's business, without becoming excessive or superfluous.

61	 Timeliness (of information): disclosure that meets the deadlines for its publication
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Description of the main features of the existing risk management and internal control system in relation to the financial 
reporting process

The Montepaschi Group is required to apply the provisions of Law 262/2005, in the dual context of BMPS' individual 
financial statements and the Group's consolidated financial statements. With this in mind, the Group companies have im-
plemented the regulations and guidelines issued by the Parent Company and have defined the roles, responsibilities and 
expected conduct on their respective matters of competence.

The Group Internal Control System Policy defines the methods of coordination and collaboration between the functions 
with control tasks and the company bodies, the methods of coordination between all functions with control tasks and the 
flows of information between the control bodies and functions. Coordination is ensured by the role of the CEO/ Director 
in charge of the internal control and risk management system and the presence of the Committee for the Coordination of 
the Functions with Control Tasks described above, and by the coordinated and integrated management of the “areas of 
improvement” identified over time.

a) Stages of the existing risk management and control system in relation to the financial reporting process

The reference models indicated above and the methodological approach of the Montepaschi Group are based on two 
fundamental premises:

•	the existence of an adequate Internal Control System at corporate level able to reduce the risks of error and improper 
conduct in terms of the accounting and financial disclosures (Entity Level Control – ELC);

•	oversight and maintenance of appropriate sensitive processes for financial disclosures, through formalisation of the 
activities and the controls and verification in time of their adequacy and effective application.

The methodological approach was developed according to a succession of macro-phases of work that took place prior to 
releasing the certification, as better detailed below:

•	identification of the “sensitive” application perimeter (companies and accounts/processes); 

•	assessment of the significant administrative and accounting processes62 (Risk & Control Assessment63). The processes 
selected are assessed in terms of potential risk for financial disclosure purposes;

•	evaluation of the IT System (Information Technology General Controls - ITGC). It consists of evaluating the set of rules 
of the technological infrastructure and IT applications supporting the administrative and accounting processes. To this 
end, the Montepaschi Group opted to request the ISAE 3402 Type II certification from an independent auditor for the 
evaluation of the design and effective operation of the IT control system;

•	assessment of the effectiveness/actual application of the key controls64 over the reporting period carried out by the 
structure managed by the Financial Reporting Officer and supplemented by an ISAE 3402 Type II certifications on the 
administrative-accounting services governed by the Bank’s Back Office Function65.

In line with the model described above, the methodological approach adopted for the issuance of the attestation on Sustai-
nability Reporting was likewise structured along the following dimension: 

•	identification, following a risk‑based analysis, of the scope of the European Sustainability Reporting Standards (ESRS) 
and of the Group companies deemed relevant for purposes of assessing the Sustainability Reporting preparation pro-
cess;

•	assessment of the effectiveness and actual application of key controls during the reference period, carried out by the 
Financial Reporting officer’s unit, supplemented by the results of the reviews performed by the other Control Functions, 
together with the sub attestations provided by the departments contributing to the disclosures and by the subsidiaries.

b) Roles and functions involved

In compliance with the rules and the control process described above, an organisational model has been adopted which 
involves various functions and structures required to perform specific activities and roles.

•	Control Function, Law 262/2005 supports the Financial Reporting Officer in the operating management, updating and 

62	 The significance of information is assessed in terms of the effect that its omission or misrepresentation could have on the decisions of those to whom it 
is disclosed in the financial statements.

63	 In the Montepaschi Group, risk assessment pursuant to Italian Law 262/05 is placed in the “Integrated Multi Compliance” Area (Operating Risks; Italian 
Legislative Decree 231/01).

64	 “Key” controls are those controls whose absence or inadequacy could, in itself, have a significant impact on the correct representation of the financial 
information.

65	 This includes the units that operate in the administrative-accounting area managed by the Operations Functions, as well as the Budget and Accounting 
organisational unit.
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monitoring of the compliance process of the Group, pursuant to Law 262/2005. To this end, it carries out autonomous 
checks in order to ascertain the effectiveness of the controls over the administrative and accounting procedures and 
the actual application thereof. 

•	 Internal Audit Function interacts with the Financial Reporting Officer in assessing the adequacy of the internal control 
systems (ELC) and the oversight of the risks relating to the administrative and accounting processes. The function 
also provides the Financial Reporting Officer with useful information in terms of the facts that emerge, based on the 
activities carried out, with reference to the risks and the adequacy of the system of controls on the administrative and 
accounting process.

•	Organisation Function of the Parent Company and the Group companies carries out analysis and maintains the docu-
mentation (operating regulations) for the Group processes.

•	 IT Function66 manages, governs, coordinates and controls the correct operation of the Group’s ICT systems. In order to 
ensure consistency with the methodologies identified by the Financial Reporting Officer (COBIT) it employs the ISAE 
3402Type II certification. 

•	Local 262 contact persons in the companies that are part of the perimeter: contact persons identified within the Group 
companies involved in "262 activities" to support the Financial Reporting Officer. In particular, the local contacts are re-
sponsible for issuing a letter – addressed to the Parent Company’s Financial Reporting Officer – certifying that the data 
transmitted to the Parent Company conform to the results of the accounting books and records.

9.8 Coordination between parties involved in the internal control and risk management sy-
stem
The Parent Company, within the context of the Group’s management and coordination activities, equips the Group with a 
common system which permits effective control of both the Group’s strategic decisions as a whole and of the manage-
ment balance of the individual components.

Within this context, the Parent Company carries out the following controls:

•	strategic, on the evolution of the different areas of activity in which the Group operates and of the risks incumbent on 
the activities performed; 

•	management, aimed at ensuring that the conditions for economic, financial and capital balance are maintained by both 
the individual companies and the Group as a whole; to this end, the Parent Company oversees the preparation of plans, 
programmes and budgets (company and Group) and, through an analysis of the periodic situations, the interim accoun-
ts, the separate financial statements of the individual companies and the consolidated financial statements;

•	technical-operational, aimed at assessing the various risk profiles contributed to the Group by the individual subsidia-
ries as well as the overall risks of the Group.

Within the Internal Control System of the Group, coordination of the various components is ensured by:

•	the Director in charge of the internal control and risk management system (currently the CEO), who is responsible for 
establishing and maintaining an effective internal control and risk management system;

•	the interaction between the Board of Statutory Auditors and the Risk and Sustainability Committee, which exchange 
all information of mutual interest and, where appropriate, coordinate in the performance of their respective duties. The 
Chairperson of the Board of Statutory Auditors, or another auditor designated by them, always attends the meetings of 
the Committee;

•	the Committee for the Coordination of Functions with Control Tasks (hereinafter in this paragraph, the “Committee”), 
which is responsible for coordination activities between these functions and implementing them a continuous basis;

•	the collaboration between the Functions with Control Tasks, and between the latter and the Control Functions, also 
through interaction and participation in Management Committees, for the integrated management of the risks to which 
the Group is exposed;

•	the coordinated management of the areas of improvement originating from the Corporate Control Functions, the Con-
trol Functions and the Supervisory Authorities, with the aim of assessing their relevance and, subsequently, defining the 
overall intervention strategies;

•	the coordination in reporting activities, interrelationships and communication with the Supervisory Authorities regar-
ding the Internal Control System;

66	 Function reporting to the Chief Operating Officer.
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•	appropriate reporting tools; 

•	a comprehensive and well-structured mapping and standardised taxonomy of business processes and risks, designed 
to effectively and efficiently meet the specific needs of each function. This approach allows continuous and up-to-date 
alignment of processes throughout the Group and the adoption of a common language;

•	evaluation metrics that, while differing among the Corporate Functions with Control Responsibilities, still ensure the 
dissemination of a common risk management language;

•	the coordinated management of evaluation mechanisms that assess the effectiveness of the controls implemented 
by the Control Functions, in line with the mitigating actions implemented to address identified areas for improvement.

Furthermore, in order to improve coordination and synergies among the Corporate Control Functions and to provide the 
corporate bodies with a harmonised and comparable view of the adequacy of the Internal Control System, a common co-
lour‑graded scale was adopted for the summary assessments issued by each Control Function within its respective area 
of responsibility. The assessment scale consists of four levels, aligned with that used by the regulators (e.g., the JST), 
reflecting increasing levels of concern: Green, Yellow, Orange and Red.

The role of Committee coordinator was assumed by the Chief Audit Executive, in line with the provisions of “Regulation no. 
1 - Organisation of Banca MPS”.

The CEO/ Director in charge of the internal control and risk management system is kept updated on the activities carried 
out by the Committee by receiving the minutes of the Committee’s meetings. 

The Committee meetings are an opportunity for review and discussion among the various Corporate Control Functions (in 
2025, the Committee held a total of 8 meetings).

The circulation of information between the corporate bodies and the Functions with Control Tasks is essential for achie-
ving the objectives regarding the efficiency of the management and the effectiveness of the internal control system. In ad-
dition, the preparation of adequate information flows within a timeframe commensurate with the relevance and complexity 
of the information ensures that the different levels of responsibility within the company organisation are fully exploited. In 
this respect, the Group is equipped with a mapping of information flows, last updated and streamlined in February 2024, 
aimed at ensuring “valuable interaction in the exercise of duties (guidance, implementation, verification and evaluation)” 
between the entities that make up the Group’s internal control system. More specifically, the following are identified:

•	the vertical flows, or structured and formalised information, exchanged between the company bodies and the Functions 
with Control Tasks;

•	the horizontal flows, or structured and formalised information, exchanged between the Corporate Control Functions 
and the other Control Functions, both between Functions with Control Tasks and the committees with management 
duties.

For each identified information flow, the frequency and any applicable deadline for compliance are also defined. 

In addition, coordination between the Corporate Control Functions is ensured by specific protocols - updated in 2024 - whi-
ch define the procedures for the mutual transmission of these information flows.

Relations with the Supervisory Authority are managed by the individual companies of the Group and by the Parent Com-
pany to the extent of their respective responsibilities; in particular, CEO Staff and Regulatory Affairs oversees relations with 
the Supervisory Authorities within the framework of the Single Supervisory Mechanism and Single Resolution Board, acting 
as both interface and coordinator.

In compliance with the obligations set out in the Supervisory Provisions on the Internal Control System the Parent Com-
pany coordinates and provides the Supervisory Authorities with an annual report on the activities of the Corporate Control 
Functions across all banks within the Group. The report of the Internal Audit Function also includes an assessment of the 
Internal Control System. 

Activities in 2025
In 2025, the above reports, along with the Report on the activities conducted by the Anti-Money Laundering Depart-
ment, were approved by the Board of Directors and submitted to the Bank of Italy by each of the Corporate Control 
Functions and to the European Supervisor by the CEO and Regulatory Affairs Staff Unit.
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10. Directors’ interests and transactions with related parties

The Board of Directors of the Parent Company, after obtaining the favourable opinion of the Related-Party Transactions 
Committee and the favourable opinion of the Board of Statutory Auditors, approved the contents of the “Group Directive 
governing regulatory requirements regarding related parties, connected persons and the obligations of banking officers” (he-
reinafter the "Related-Parties Group Directive"), which incorporates in a single document the provisions that apply to the 
Group regarding the regulation of conflicts of interest pursuant to:

•	Consob’s Related Parties Regulation, implementing the power attributed to Consob by Article 2391-bis of the Civil Code 
in relation to the transparency and substantive and procedural correctness of transactions with related parties entered 
into by listed companies;

•	the Supervisory Provisions on Connected Persons, implementing the power attributed to the Bank of Italy by Article 53 
of the TUB in relation to the conditions and limits for the Banks’ assumption of risks from the engaging into activities 
with those who can exercise, directly or indirectly, an influence over the management of the bank or the banking group 
as well as entities related to them;

•	article 136 of the TUB on the obligations of bank executives67;

•	article 88 of the CRD concerning loans granted to members of the management body and their related parties 68.

The Related-Parties Group Directive sets out the principles and rules for the Montepaschi Group for to manage the risk 
deriving from situations of possible conflict of interest with certain persons close to the Bank’s decision-making centre, 
defining in particular the scope of related parties and connected persons, the obligations relating to the authorisation 
procedure for transactions with said persons, and the decisions regarding the exceptions applicable to such transactions 
(with the consequent exclusion of the prior opinion of the Related-Party Transactions Committee). 

The Related-Parties Group Directive also defines the rules applicable to the Montepaschi Group in order to ensure constant 
compliance with prudential limits and decision-making procedures.

With specific reference to the provisions governing the obligations of bank officers, the Directive applies the procedure 
provided for in Article 136 of the TUB to the obligations undertaken directly or indirectly by the officer with the bank in which 
he/she exercises administrative, management or control functions.

For the purposes of the above regulations, the Bank, with the cooperation of all bank officers and other related parties, 
maintains a complete and up-to-date archive of significant parties in accordance with the rules on transactions with related 
parties and connected persons, and Article 136 of the TUB.

Also relevant to this issue are a number of provisions of the By-Laws which provide for specific information flows (Articles 
17 and 19 of the By-Laws, to which reference should be made).

The Regulation of the Board of Directors also affirms the obligation of directors to inform the Board of any situation or rea-
son which, in their opinion, may materially affect their independence of mind, thus enabling the Board to make the evalua-
tions and decisions required by the applicable regulations, without prejudice to the application of any additional controls or 
measures, including at the request of the Supervisory Authority, to mitigate potential conflicts of interest affecting specific 
directors69. The Related-Parties Group Directive is published on the Company's website and sent to the subsidiaries for im-
plementation. In compliance with the provisions of Consob’s Related Parties Regulation and the Supervisory Provisions on 
Connected Persons, the procedures are published on the Bank's website and can be accessed at the following link: https://
www.gruppomps.it/corporate-governance/operazioni-con-le-parti-correlate.html.

The most significant related-party transactions in terms of amount carried out by the Bank in 2025 are described in detail 
in Part H of the Notes to the Financial Statements as at 31 December 2025.

The document "Rules on personal transactions in the provision of investment services", approved by the Board of Directors, 
outlines the Group's general principles and rules to ensure compliance with the rules regarding personal transactions in 
the provision of investment services (Article 91 of the Intermediaries Regulation, adopted by Consob with resolution no. 

67	 Article 136 of the TUB establishes that persons performing administrative, managerial or control functions in a bank may not enter into obligations of 
any kind or directly or indirectly enter into purchase or sale agreements with the bank which they administer, manage or control, without a prior resolution 
adopted unanimously by the administrative body - with the exclusion of the vote of the bank officer concerned – and a favourable vote of all the members 
of the control body, without prejudice to the obligations laid down in the Civil Code on directors' interests and related-party transactions, and in Article 53 
of the TUB.

68	 Article 88 of the CRD requires banks to ensure that “data on loans to members of the management body and their related parties are properly documented 
and made available to competent authorities upon request”. The provision provides for a specific definition of “members of the management body” and their 
“related party”.

69	 For information on internal controls and corporate governance policies, see Section 4.

https://www.gruppomps.it/corporate-governance/operazioni-con-le-parti-correlate.html
https://www.gruppomps.it/corporate-governance/operazioni-con-le-parti-correlate.html
https://www.gruppomps.it/corporate-governance/operazioni-con-le-parti-correlate.html
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20307 of 15 February 2018) by relevant persons, i.e., those who are involved in activities that may give rise to conflicts of 
interest in the performance of investment services or who have access to inside or confidential information. The personal 
transactions carried out by such persons, both at Group banks and through third-party intermediaries, are filed in a special 
electronic "Register". 

As of 2019, the Bank has adopted a “Group Directive governing regulatory requirements regarding the conflict of interest 
of personnel”, most recently updated in September 2024, which sets out the MPS Group’s policy aimed at identifying and 
preventing or managing any financial or non-financial conflicts of interest of “personnel”, including members of the Board 
of Directors, that could affect the performance of their duties and responsibilities, adopting measures pursuant to Bank of 
Italy Circular 285/2013, the EBA Guidelines on the internal governance of Banks and Investment Firms (section 12), taking 
also account of Articles 2391 and 2629 of the Italian Civil Code as well as the provisions of Articles 53 and 136 of the TUB 
and the regulations on related-party transactions.

10.1 Related-party transactions committee

Composition and operations (as per Article 123-bis, paragraph 2, letter d) of the TUF) 

The following table shows the composition of the Committee at the date of this Report, together with any changes that 
occurred up to that date.

Members Office List M/m
(1)

Non-executive Meetings in 2025
(2)

Panucci Marcella (*) (3) Chairperson n.a. X 10/10

Lombardi Domenico (*) (3) Member M X 9/10

Oriani Raffaele (*) (3) Member n.a. X 10/10

Sala Renato (*) (4) Member M X 13/13

Tadolini Barbara (*) (3) Member n.a. X 9/10

Directors who resigned 

Alessandra Barzaghi (*) (5) Member m X 3/3

Paola De Martini (*) (5) Chairperson m X 3/3

(*) Director who meets the independence requirements established by Article 15 of the By-Laws: independence requirements established by Article 147-ter and 
Article 148, paragraph 3 of the TUF, Article 13 of MEF Decree no. 169/2020 and Article 2 of the Corporate Governance Code.
(1) Director elected from the majority list (“M”) or minority list (“m”).
(2) Number of meetings attended by the Director out of the total number of meetings held during the financial year.
(3) Appointed as member of the Committee on 5 February 2025.
(4) Appointed as member of the Committee on 27 December 2024.
(5) Committee member until 3 February 2025.

Participating in the work of the Committee
The Chairperson of the Board of Directors, the Chief Executive Officer and the General Manager may be invited to attend the 
meetings of the Committee when deemed appropriate in view of the matters under discussion; the other members of the 
Board of Directors may attend the meetings of the Committee upon specific request to the Chairperson of the Committee 
or at the invitation of the Chairperson. 

Members of the Control Body (i.e. the Board of Statutory Auditors) may attend the meetings of the Committee.

The Bank's Chief Compliance Executive is formally and regularly informed of the Committee’s meeting agenda. He/she 
may decide, at his/her discretion, to attend meetings and has access to and visibility of the relevant documents of each 
Committee meeting. 

If deemed appropriate and depending on the subject under discussion, the Chairperson may invite the Corporate Functions 
that prepared and/or formulated the proposal, one or more representatives of senior management, as well as the other 
Heads of the Bank’s Functions and third parties (for example, but not limited to, an independent expert) to participate in 
the Committee’s work.

In carrying out its duties, the Committee may also use the services of independent external experts, with costs borne by 
the Bank.
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Functions attributed to the Related-Party Transactions Committee  
The Committee carries out the activities and tasks assigned to it by the Bank’s internal regulations approved by the Board 
of Directors and, in particular, by the Directive and the “Group Regulation on regulatory requirements regarding related par-
ties, connected persons and the obligations of banking officers”, adopted pursuant to Consob’s Related Parties Regulation, 
the Supervisory Provisions on Connected Persons and Article 136 of the TUB (“Obligations of banking officers”), published 
on the Bank’s website.

In particular, the Committee:

•	provides a prior analytical and reasoned opinion on the overall appropriateness of the structures and measures put in 
place in relation to the objectives of the supervisory regulations rules when approving and updating the Related Parties 
Directive. The Committee's opinion is binding on the Board of Directors' decisions and is also given in the event that the 
Compliance Function, on the occasion of the annual review of the Directive, deems it unnecessary to amend it;

•	assesses the transactions of minor and major importance carried out by the Bank that do not fall within the cases of 
exemption, issuing a reasoned opinion on the interest of the company in carrying out the transaction, as well as the 
economic convenience of the transaction and the substantial correctness of the conditions applied;

•	once the analysis on the existence of the requirements of interest and economic convenience of the transaction and 
substantial correctness of its conditions is completed, the Committee issues its opinion which can be favourable/
subject to observations/contrary;

•	provides its prior opinion in the cases required by the Directive in relation to the transactions to be carried out by the 
subsidiaries of the Bank;

•	monitors the transactions carried out, including ordinary transactions of minor significance that are concluded at arm’s 
length or standard conditions, which are subject to periodic reporting; 

•	issues a binding, prior opinion, which is analytical and justified, regarding the amendments to the Bank’s By-Laws which 
refer to the issue of related parties and connected parties, where required by the supervisory regulations; 

•	carries out a role in which it evaluates, supports and recommends on issues of organization and conducting internal 
controls on the overall activity of assuming and managing risks with related parties and connected parties, verifying the 
coherence of the activity carried out with the strategic and operating guidelines; 

•	when updating the control policies in accordance with the relevant supervisory provisions, issues a prior binding, analyti-
cal and reasoned opinion, also in relation to their suitability for achieving the objectives of the supervisory regulations;

•	provides a prior binding opinion on the proposal to the Board of Directors regarding the definition of operational limits 
with regard to connected persons, in accordance with the Risk Appetite as periodically defined by the specific internal 
rules in force.

Activities in 2025
The main activities carried out by the Committee in 2025 were as follows:

•	extraordinary transaction /Mediobanca public tender and exchange offer; 

•	examination and issue of a prior opinion to the competent decision-making bodies regarding proposals for tran-
sactions with related parties and connected persons;

•	examination of quarterly reports prepared by the Compliance Division on transactions with related and connected 
parties, as well as monitoring of the perimeter of Related Parties and Connected Persons following the extraordi-
nary transaction / Mediobanca Offer; 

•	examination of quarterly reports prepared by the Chief Risk Officer Division on the consolidated analysis of risks to 
connected parties; 

•	deep-dive meetings regarding commercial agreements for the relevant profiles;

•	“Group Risk Appetite Statement 2025” limits for operations with connected persons;

•	assessment and periodic review of the Group Directive on managing regulatory compliance regarding related par-
ties, connected persons, and the obligations of bank officers. 

The Committee also reported quarterly to the Board of Directors and Board of Statutory Auditors on activities carried out. 
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The meetings of the Related-Party Transactions Committee in 2025

5

0

Jan
2

Feb
2

Mar
3

Apr
0

May
2

Jun
1

Jul
0

Aug
0

Sep
2

Oct
0

Nov
0

Dec
1

13
Total number 
of meetings in 2025

01:00
Average duration

14
2026

6
Meetings scheduled 
for 2026 (*)

Meetings held 
at the date of this Report

Meetings in 2025

Meetings in 2025

(*) In addition to scheduled meetings, the Committee shall meet at the request of the Chairperson whenever matters within its purview require discussion.
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(*) Information on each Director’s attendance at the Committee meetings in 2025 is provided in the first table of the Section. 
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11. Board of Statutory Auditors

The Board of Statutory Auditors, as the Control Body also performing the functions of the "Audit Committee" or "Internal 
Control and Audit Committee", oversees compliance with legal, regulatory and statutory provisions, proper administration, 
the adequacy of the organisational and administrative-accounting structures, the statutory audit of the accounts, the ef-
fective implementation of the corporate governance rules provided for in the Corporate Governance Code, and the functio-
ning of the overall Internal Control and Risk Management System.

The Board of Statutory Auditors also verifies the effectiveness of the structures involved in the internal control system and 
their proper coordination, promoting corrective measures in the event of deficiencies or irregularities identified. It exerci-
ses the other functions and powers provided for under the applicable legislation, as well as the duties and responsibilities 
assigned to the control body by the provisions of the Bank of Italy and other Supervisory Authorities and assesses the 
adequacy of the instructions issued by the Bank to its subsidiaries pursuant to Article 114, paragraph 2, of the TUF.

The duties of the Board of Statutory Auditors also include oversight of the entire Sustainability Reporting process, verifying 
that it complies with the applicable legislation, European standards and internal procedures, and ensuring its accuracy, 
completeness, reliability and timeliness.

11.1 Appointment and replacement

Presentation of lists of candidates
The Board of Statutory Auditors is appointed by the Shareholders' Meeting in accordance with the procedure and methods 
laid down in Article 25 of the By-Laws, as recently amended by resolution of the extraordinary Shareholders’ Meeting of 4 
February 2026. It is composed of three standing auditors and two alternate auditors, who serve a three-year term. Their 
mandate expires on the date of the Shareholders' Meeting called to approve the financial statements for the last year of 
their term. They may be re-elected.

The election of the Control Body takes place on the basis of lists submitted by shareholders who, either individually or 
together with other shareholders, collectively hold shares representing at least 1% of the Company's share capital carrying 
voting rights at the Ordinary Shareholders’ Meeting (without prejudice to the application of a different threshold required 
by law) and in accordance with the procedures outlined below.

The lists submitted by the shareholders are divided into two sections: one for the appointment of the standing auditors and 
one for the appointment of the alternate auditors. The candidates must be listed by progressive number and their number 
must not exceed the number of members to be elected. The lists with a number of candidates equal to or above three must 
include candidates of different gender in the first two places of the list under the section of the candidates for the office 
of standing auditors, as provided for in the notice of call of the Shareholders’ Meeting, in compliance with the applicable 
laws and regulations in force at the time on gender balance. If the section of the alternate auditors of the above lists has 
two candidates, they must be of different gender.

Each shareholder may submit or participate in the submission of only one list, and each candidate may appear on only one 
list, under penalty of ineligibility. 

The notice convening the Shareholders' Meeting specifies the deadline for the submission of lists of candidates to the 
Company and their subsequent publication; it also specifies, as applicable, the documents to be submitted with the lists 
in accordance with the law, including the regulations in force from time to time. The lack of documentation regarding an 
individual candidate on a list does not automatically result in the exclusion of the entire list, but only of the candidate 
concerned.

Lists submitted that do not comply with the statutory provisions cannot be voted. 

For further details, please refer to Article 25 of the By-Laws. 
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Election of auditors
Each shareholder entitled to vote may vote only one list.

The appointment of the members of the Board of Statutory Auditors - whose composition is based on diversity criteria de-
fined by the Bank pursuant to applicable legal and regulatory provisions and in compliance with the Corporate Governance 
Code (Recommendation no. 8) – is carried out as detailed below: 

a.	 the first two candidates of the list which has obtained the majority of votes and the first candidate of the list ranking 
second by number of votes which is not related, directly or indirectly, pursuant to the applicable laws and regulations 
in force at the time, to the parties who submitted or voted the list ranking first by number of votes shall be elected as 
standing auditors; 

b.	 the first candidate of the list which has obtained the majority of votes and the first candidate - or the second candidate 
if the first is of the same gender as the first candidate of the list which has obtained the highest number of votes - of 
the list ranking second by number of votes which is not related, directly or indirectly, pursuant to the applicable laws and 
regulations in force at the time, to the parties who submitted or voted the list ranking first by number of votes shall be 
elected as alternate auditors; 

c.	 in the case of parity of votes between the first two or more lists, the Shareholders' Meeting shall hold a new voting, vo-
ting only the lists with equal votes. The same rule shall apply in the case of parity between the lists ranking second by 
number of votes which are not related, directly or indirectly, pursuant to applicable laws and regulations, to the parties 
who submitted or voted the list ranking first by number of votes; 

d.	 if an elected candidate cannot accept the appointment, the first non-elected candidate in the list of the candidate who 
did not accept shall be appointed; 

e.	 the standing auditor taken from the list ranking second by number of votes, and that is not directly or indirectly con-
nected, pursuant to the applicable laws and regulations in force at the time, to the persons who submitted or voted for 
the list ranking first by number of votes shall be elected Chairperson, provided that they meet the specific professional 
requirements required by the applicable laws and regulations in force at the time.

If a single list is submitted and obtains the majority required by law for an ordinary shareholders’ meeting — and in com-
pliance with gender‑balance requirements — the standing and alternate Auditors shall be elected from among the candi-
dates indicated, respectively, in the relevant sections and in the order in which they appear in the sole list submitted. The 
chairmanship of the Board of Statutory Auditors shall be assigned to the candidate placed first in the section of standing 
Statutory Auditors of that list, provided that he or she meets the professional requirements established under the appli-
cable regulations.

Replacement of members of the Board of Statutory Auditors
In the event of the death, resignation or termination of the Chairperson of the Board of Statutory Auditors, the alternate au-
ditor elected from the list ranking second by number of votes, which, in accordance with the laws and regulations in force, 
is not directly or indirectly related to the persons who submitted or voted for the list ranking first by number of votes, shall 
take over the office of Chairperson until the Board is integrated by the Shareholders' Meeting in compliance with Article 
2401 of the Italian Civil Code. 

In the event of death, resignation or termination of a standing auditor, he/she shall be replaced by an alternate belonging 
to the same list as the auditor being replaced. 

Based upon the above appointment criteria for the alternate auditors, in the event that gender balance is not complied with, 
the alternate auditor of the least represented gender shall take office regardless of whether he/she is included in the same 
list as the auditor being replaced. 

In order to appoint auditors who, for any reason whatsoever, have not been appointed through the process described 
above, the Shareholders' Meeting shall resolve by the majority provided for by law, without prejudice to the principle of ne-
cessary representation of minority shareholders and to the principle of gender balance provided for by legislation in force. 
It is understood, however, that where a single list has been submitted and the number of auditors elected is lower than 
that provided for in the By‑Laws, the chairmanship of the Board of Statutory Auditors shall be assigned to the candidate 
placed first in the section relating to standing Statutory Auditors of the sole list, provided that such candidate meets the 
professional requirements established by the legislation in force from time to time.

The appointment of Statutory Auditors for the purpose of completing the Board pursuant to Article 2401 of the Civil Code 
is resolved upon by the Shareholders' Meeting by relative majority. However, it is understood that the principle of necessary 
representation of minority shareholders shall be complied with as well as the principle of gender balance provided for by 
the legislation in force at the time.



BANCA MONTE DEI PASCHI DI SIENA

106

Suitability Requirements and disqualification from office
Individuals who are in situations of incompatibility, as defined by law, or who do not meet the requirements and/or fail to 
comply with the established eligibility criteria cannot be appointed as auditors or, if appointed, are removed from office. 
This is without prejudice to the limits on the number of offices held and the time commitment required for the role, as set 
out in the national and supranational legal and regulatory provisions in force at the time70. 

At least one Statutory Auditor and at least one alternate auditor, appointed according to the list voting procedure, must be 
registered in the register of statutory accountants and have carried out statutory auditing for at least three years.

Auditors may not hold positions in other banks, except for those belonging to the Montepaschi Group or those where there 
is joint control. Furthermore, they may not hold positions in corporate bodies other than control bodies within other com-
panies of the Group or in companies where the Bank holds, even indirectly, a strategic shareholding. 

The members of the Board of Statutory Auditors can be removed from office by the Shareholders’ Meeting only in the cases 
and according to the procedures provided for by law and, therefore, only due to just cause and by means of a resolution 
approved by court order, after hearing the person concerned.

11.2 Composition and operations of the Board of Statutory Auditors
The current Board of Statutory Auditors was appointed by the Shareholders' Meeting of 20 April 2023 for the financial 
years 2023-2024-2025 and was subsequently supplemented by the Shareholders' Meeting of 11 April 2024 following the 
resignation of certain auditors, as described below. It will remain in office until the date of the Shareholders' Meeting called 
to approve the financial statements for 2025.  

Three lists of candidates for members of the Board of Statutory Auditors were submitted to the Shareholders' Meeting of 
20 April 2023. In accordance with the criteria set out in the By-Laws and the regulations, which were applied to ensure gen-
der diversity and the presence of representatives proposed by minority shareholders, three candidates from the majority 
list (List no. 1) and two candidates from the minority list receiving the second highest number of votes (List no. 2) were 
elected as members of the new Board of Statutory Auditors).

The table summarises the details of the resolutions adopted by the Shareholders' Meeting with regard to the three lists of 
candidates submitted by the shareholders:

List of candidates71 Shareholder Candidates Votes obtained by the list at the 
Shareholders’ Meeting

List no. 1 – 
majority list

Ministry of Economy and Finance hol-
der of 809,130,220 shares (64.23% of 
the share capital).

Roberto Serrentino (standing auditor) - elected
Lavinia Linguanti (standing auditor) - elected
Pierpaolo Cotone (alternate auditor) - elected
Valeria Giancola (alternate auditor)

Total votes 840,898,303 accounting for 
80.977787% of the shares entitled to 
vote and counted and 66.7544% of the 
share capital.

List no. 2 – 
minority list

List presented by investment fund ma-
nagers collectively holding 17,401,244 
shares (1.38139% of the share capital).

Enrico Ciai (Chairperson) - elected
Piera Vitali (alternate auditor) - elected

Total votes 157,511,551 accounting 
for 15.168228% of the shares entitled 
to vote and counted and 12.503996% 
of the share capital.

List no. 3 – 
minority list

Fondazione Monte dei Paschi di Siena, 
Compagnia di San Paolo, Fondazione 
Cariplo, Fondazione Cassa dei Rispar-
mi di Forlì, Fondazione Cassa di Ri-
sparmio di Cuneo, Fondazione Cassa 
di Risparmio di Firenze, Fondazione 
Cassa di Risparmio di Lucca, Fonda-
zione Cassa di Risparmio di Pistoia e 
Pescia, Fondazione Cassa di Rispar-
mio di Torino, Fondazione di Sardegna, 
collectively holding 29,037,771 shares 
(2.305 % of the share capital).

Paolo Prandi (standing auditor)
Antonella Giachetti (standing auditor)
Antonia Coppola (alternate auditor)
Simone Ennio Zucchetti (alternate auditor)

Total votes 39,531,994 accounting for 
3.806897% of the shares entitled to 
vote and counted and 3.138233% of 
the share capital.

70	 See the regulatory and self-regulatory framework applicable to the Bank regarding the Suitability Requirements for directors and auditors (See section 4.3 
of the Report).

71	 On 27 March 2023, the Board of Directors, in compliance with Article 148, para. 2 of the TUF and Article 144-quinquies of the Consob Issuers’ Regulation 
and considering the recommendations contained in Consob’s Notification DEM/9017893 of 26 February 2009, assessed and declared that, to the Bank’s 
knowledge, there existed no material relationships of affiliation between the parties that submitted the so-called “minority list” for the election of the Board 
of Directors – identified above as List. No. 2 and List no. 3 – and the controlling shareholder, the MEF.
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At the Shareholders' Meeting of 11 April 2024 following the resignations of alternate auditor Piera Vitali on 2 May 2023 and 
of standing auditor Roberto Serrentino on 15 May 2023, and in accordance with the applicable statutory and regulatory 
provisions - while ensuring the necessary representation of minority shareholders and compliance with the gender balance 
requirements in force at the time - the following appointments were made for the remainder of the current mandate: Gia-
como Granata was appointed as standing auditor, based on a proposal submitted by the Ministry of Economy and Finance 
(MEF) on 27 March 2024, and Paola Lucia Isabella Giordano was appointed as alternate auditor, based on a proposal 
submitted by institutional shareholders/investors on 25 March 2024. In addition, Pierpaolo Cotone, who had assumed the 
role of standing auditor on 15 May 2023, following the resignation of Roberto Serrentino, returned to his previous position 
as alternate auditor as of 11 April 2024.

The following table shows the composition of the Board of Statutory Auditors at the date of this Report.

Members Office

1 Ciai Enrico Chairperson

2 Linguanti Lavinia Standing auditor

3 Granata Giacomo Standing auditor

4 Cotone Pierpaolo Alternate auditor

5 Giordano Paola Lucia Isabella Alternate auditor

A summary of the personal and professional background of each of the current standing auditors, highlighting their exper-
tise and professional experience, is available on the Bank's website at www.gruppomps.it/en – Corporate Governance – 
Board of Statutory Auditors.

Independence
None of the members of the Board of Statutory Auditors is related to other members of the Board of Statutory Auditors, 
members of the Board of Directors, the Financial Reporting Officer, the General Manager or the main executives of theBank.

The number and the type of duties covered by the Statutory Auditors is in line with the regulations governing the limits on 
the maximum number of positions for members of Control Bodies, as set forth in Title V-bis, Section V, Chapter II of the 
Consob Issuers’ Regulation and in Article 17 of MEF Decree no. 169/2020.

In compliance with current legislation (Article 26 of the TUB, Article 148 of the TUF, combined with Articles 13, 14 and 15 of 
Ministerial Decree no. 169/2020) and the Corporate Governance Code (Recommendation no. 9), during the year the Board 
of Statutory Auditors verified that its members meet the independence requirements.

The results of the assessment were communicated to the Board of Directors, as required by the Code itself.

Notwithstanding the above, the Board of Statutory Auditors is required to review its independence at least once a year and, 
in any event, whenever a situation arises that could compromise its continued independence.

For further information on the composition of the Board of Statutory Auditors in 2025, please refer to the section Tables - 
Table No. 2.

Diversity criteria and policies in the composition of the Board of Statutory Auditors
With regard to gender diversity, the By-Laws stipulate that the composition of the Board of Statutory Auditors must ensure 
gender balance in accordance with the applicable legislation in force from time to time. In this regard, it should be noted 
that (i) Article 148, paragraph 1 bis, of the TUF requires that at least two fifths of the standing members of the Board of 
Statutory Auditors must belong to the less represented gender (to be rounded down to the lower whole number, as speci-
fied in Article 144 undecies.1 of the Consob Issuers’ Regulation, where the control body is composed of three members, 
as is the case for BMPS); (ii) the Supervisory Provisions on corporate governance require that the number of members 
of the less represented gender be at least equal to 33% of the members of the body (rounded down to the nearest whole 
number where the first decimal is equal to or less than 5, or otherwise rounded up); and (iii) Recommendation No. 8 of the 
Corporate Governance Code stipulates that at least one third of the Control Body must be made up of members of the less 
represented gender.

Compliance with this requirement is ensured by the By-Laws – to which reference is made - which govern the composition 
of the lists and the election of the members of the Board of Statutory Auditors, including through mechanisms providing 
for the replacement of candidates according to the order of the list.

http://www.gruppomps.it/en
https://www.gruppomps.it/en/corporate-governance/board-of-statutory-auditors/board-of-statutory-auditors.html
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Furthermore, the composition of the Board of Directors complies with the provisions of MEF Decree no. 169/2020, which 
requires appropriate diversification in terms of age, gender, length of service and skills. 

In accordance with the above, the Board of Statutory Auditors of the BMPS is composed of one third of female members 
and two thirds of male members. Furthermore, the relative heterogeneity of the professional profile of the auditors and 
their respective tenures confirms that the Board of Statutory Auditors is sufficiently diversified.

For further details on this topic, please refer to section 4.3, which outlines the "Diversity Policy on the Composition of Cor-
porate Bodies" formalised by the Bank in February 2025.

Diversity in the composition of the Board of Statutory Auditors 
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Operations of the Board of Statutory Auditors
The operations of the Board of Statutory Auditors are governed, subject to legal provisions, by the Company's By-Laws and 
by a specific Regulation approved by the same Control Body, outlining the rules and procedures for the corporate gover-
nance concerning the Board of Statutory Auditors itself.

Pursuant to this Regulation, the Board of Statutory Auditors is normally convened before the meetings of the Board of 
Directors and whenever necessary to address matters within its jurisdiction.

Except in urgent cases, the notice convening the meeting is given at least three days before the date of the meeting.

With regard to supporting documents and preliminary information, the Regulation stipulates that the Chairperson of the 
Board of Statutory Auditors shall ensure the circulation of information by ensuring that all the Auditors receive adequate 
information, both in terms of quality and quantity, on the items on the agenda.

Meetings are held at the Company's registered office or at other premises of the Bank's Head Office, or elsewhere in Italy. 
If necessary, meetings of the Board of the Board of Statutory Auditors may be held by means of teleconferencing in accor-
dance with the provisions of the By-Laws. 

A majority of Auditors must be present for resolutions to be valid, and decisions are taken by majority vote.

The Board of Statutory Auditors may, from time to time and in relation to specific agenda items, invite persons to attend 
meetings whose contribution may enrich the information available to the Auditors.

With regard to the minutes of the meetings, the Regulation provides that the Chairperson is responsible for preparing the 
draft minutes and the draft resolutions, making use – also for overall organisation of the work – of the support provided by 
the organisational unit assisting the Board of Statutory Auditors (the Board of Statutory Auditors Staff Unit).
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While the Board of Statutory Auditors normally operates on a collegial basis, individual activities and direct controls may 
be conducted as deemed necessary and appropriate. The results of its activities are recorded and transcribed in the Book 
of Meetings and Resolutions of the Board of Statutory Auditors.

Self-assessment of the Board of Statutory Auditors
In compliance with the Supervisory Corporate Governance Provisions for Banks and its own Regulation, the Board of 
Statutory Auditors underwent a self-assessment process for 2025 using the support of an external advisor (Heidrick & 
Struggles, an independent advisory firm, specialised and expert in corporate governance practices).  

The self-assessment was, therefore, conducted though the completion of specific questionnaires given to the Auditors by 
the consultants as well as subsequent individual interviews.

At the end of the analysis, the Advisor produced a document presenting the results of the assessment, which present an 
overall positive picture of the operations of the Board of Statutory Auditors. The evaluation exercise confirms the full ade-
quacy of both the composition of the Body and its operating methods, which are coherent and effective in relation to its 
institutional mandate. The Board of Statutory Auditors also possesses well established technical and professional exper-
tise, together with an in depth understanding of the organisation and its decision making processes—factors that confirm 
its operational strength and which are expected to continue to represent a source of value going forward. 

Remuneration
The remuneration of the members of the Board of Statutory Auditors, including the Chairperson, is determined by the 
Shareholders' Meeting at the time of their appointment for the entire duration of their mandate, taking into account the 
role and responsibilities of this Body. The members of the Board of Statutory Auditors do not receive any form of variable 
remuneration. 

In order to ensure, at the time of the renewal of corporate offices, the appropriate attractiveness of the position and, 
consequently, the ability to identify high-standing professionals, it is necessary to revise the remuneration payable to the 
Statutory Auditors, given that the current level of remuneration is not fully aligned—also when compared with comparable 
institutions—with the commitment and responsibilities associated with the role. 

For further information, please refer to Section 8 and to the Remuneration Policy Report published on the website  
www.gruppomps.it/en – Corporate governance – Remuneration.

Management of Interests
In accordance with the Corporate Governance Code (Recommendation No. 37) and the Regulations of the Board of Statu-
tory Auditors, any statutory auditor of BMPS who, on his or her own behalf or on behalf of third parties, has an interest in a 
specific transaction of the Issuer must provide prompt and exhaustive information to the other auditors and the Chairper-
son of the Board of Directors about the nature, terms, origin, and extent of his or her interest.

The Statutory Auditors are also subject to the Group's Related Parties and Conflicts of Interest regulations, which set out 
principles and rules for managing risks arising from potential conflicts of interest with related parties or connected per-
sons. 

11.3 Role of the Board of Statutory Auditors

Activities in 2025
In the course of 2025, the Board of Statutory Auditors carried out its supervisory activities in a continuous, systematic and 
thorough manner, ensuring a stable, coherent and fully integrated oversight of the entire corporate governance system and 
the overall internal control framework. The Board’s work was characterised by ongoing monitoring of corporate processes 
and of the key risk areas, thereby contributing to the effectiveness of the control mechanisms and the proper functioning 
of corporate governance.

In addition to its regular meetings, the Board of Statutory Auditors held single topic sessions aimed at examining specific 
risk areas in depth, issuing opinions and observations to be submitted to the Board of Directors or to the Supervisory 
Authorities and, in other cases, obtaining information directly from the Corporate Functions and the Independent Auditor. 

The Board ensured full participation in all 25 meetings of the Board of Directors and in the sole Ordinary Shareholders’ 
Meeting held during the year, exercising continuous oversight of compliance with the principles of sound administration. 
A significant part of its oversight activity consisted of ongoing engagement with the Risk and Sustainability Committee, 

http://www.gruppomps.it/en
https://www.gruppomps.it/en/corporate-governance/remuneration.html
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whose meetings—sometimes held jointly for the discussion of cross‑functional issues—were regularly attended by the 
Statutory Auditors.

The Board of Statutory Auditors also ensured the constant presence of at least one of its members at the meetings of the 
other Board Committees – Related-Party Transactions, Nomination, Remuneration, and IT and Digitalisation – acting as a 
regular interlocutor on matters within their respective areas of competence. 

The Board of Statutory Auditors maintained continuous interaction with the Supervisory Body established under Legisla-
tive Decree No. 231/01. The consistent sharing of findings and audit activities in the areas of highest risk enabled the 
Statutory Auditors to consolidate an integrated and coherent information framework on the overall system of controls.

The Board of Statutory Auditors constantly worked with the control functions, particularly with the Internal Audit Function, 
both to receive the necessary assistance for the execution of its own audits, and as the recipient of all the inspection 
reports received based on the agreed distribution criteria. The Statutory Auditors were thus able to assess the reliability 
and efficiency of the internal control system adopted by the Bank, not only based on its own corporate setup, but also as a 
structure overseeing a banking group. In compliance with the applicable regulations, the Board monitored the adequacy of 
the organisational structure and the overall effectiveness of the Corporate Control Functions. 

The Board of the Statutory Auditors also oversaw the Issuer’s administrative and accounting system through assessments 
conducted either directly or through the periodic exchange of information with the independent auditors, i.e. Pricewa-
terhouseCoopers S.p.A. As part of its monitoring of the independence of the external auditor, no issues emerged and no 
notifications were received from PwC. The Board also performed the functions of the Internal Control and Audit Commit-
tee, supervising the financial reporting process and assessing the audit plan submitted by the external auditors, verifying 
its consistency with the Bank’s organisational size and complexity.

In accordance with the regulatory provisions in force from time to time, the Board of Statutory Auditors also supervised the 
Bank’s sustainability reporting system, monitoring the adequacy of the organisational and administrative arrangements 
in place to ensure complete and reliable disclosure of environmental, social and governance impacts, as well as of the 
interrelation between such factors and the Company’s business performance.

During 2025, the Board of Statutory Auditors also monitored strategic transactions, including, in particular, the public 
tender and exchange offer for Mediobanca shares, given its significance. Following the successful completion of the tran-
saction, the Control Body carried out specific in‑depth analyses of the integration process between the two legal entities 
and of the preparation of, and initiatives connected with, the new Business plan, in order to verify consistency with the 
overall strategic and regulatory framework.

In parallel, the Board of Statutory Auditors continuously monitored the activities aimed at aligning with the recommenda-
tions of the ECB as indicated in the SREP Decision, as well as the actions initiated by Management to fulfil the requirements 
and recommendations of the Authority as outlined in the same Decision. The Board of Statutory Auditors also conducted 
specific in-depth assessments of the findings from inspections carried out by domestic and foreign Supervisory Authori-
ties. Particular attention was given, inter alia, to monitoring the additional commitments made by the Bank with the Super-
visory Authorities regarding all remedial actions identified to address their concerns, as well as the ongoing development 
of initiatives aimed at addressing the gaps identified by the control functions during their overall review activities.

The Board also verified compliance with the transparency and fairness requirements governing related‑party transactions 
and carried out the assessments within its remit regarding the correct application of the criteria adopted by the Board of 
Directors for evaluating the independence of its members during 2025, following the resolutions approved by the Board on 
13 February 2026 (as detailed in Section 4.7).

In accordance with Article 151 of the TUF, the Control Body activated a structured coordination framework with the Boards 
of Statutory Auditors of the Bank’s subsidiaries and investees, while simultaneously establishing relations with the Board 
of Statutory Auditors of the newly acquired Mediobanca, in order to ensure consistent and timely information flows regar-
ding governance arrangements, risk profiles and the Group’s operating performance.

For more detailed information on the activities carried out by the Board of Statutory Auditors in 2025, reference should be made 
to the Report of the Board of Statutory Auditors to the Shareholders’ Meeting convened to approve the Bank’s financial state-
ments as at 31 December 2025, prepared pursuant to Article 2429(2) of the Italian Civil Code and Article 153(1) of the TUF.

With regard to training activities, the members of the Board of Statutory Auditors participated in board‑induction and 
advanced training programmes organised by the Bank, in line with Supervisory Provisions and the Corporate Governance 
Code, with a view to ensuring continuity, preserving the experience of the Control Body and further developing their under-
standing of the sectors in which the Bank and its Group operate. The training programmes also contributed to the ongoing 
strengthening of the Board’s technical skills and to enhanced oversight of the organisation and its decision‑making pro-
cesses (see Section 4.5).
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Meetings of the Board of Statutory Auditors in 2025
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at the date of this Report
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(1) Of the 52 meetings, which had an average duration of approximately 3 hours and 40 minutes, 27 were single-topic meetings with an average duration of about 
1 hour. Therefore, the average duration of ordinary meetings, excluding these single-topic sessions, increases to approximately 6 hours and 10 minutes.
(*) In addition to scheduled meetings, the Committee shall meet at the request of the Chairperson whenever matters within its purview require discussion or in the 
context of single‑topic meetings held for the purpose of conducting specific in‑depth analyses.
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(*) Information on each auditor’s attendance at the meetings of the Board of Statutory Auditors in 2025 is provided in the section Tables - Table No. 2: Structure 
of the Board of Statutory Auditors (1 January - 31 December 2025).
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12. Relations with shareholders and other relevant stakehol-
ders

Access to corporate information  
BMPS maintains an ongoing dialogue with the national and international financial community (including equity, fixed‑in-
come and ESG institutional investors, analysts, proxy advisors and rating agencies) as well as with the Group’s key 
stakeholders.

This dialogue is conducted with the aim of ensuring the dissemination—while complying with internal regulations on inside 
information—of clear, truthful and comprehensive information on its activities, guaranteeing equal access to information 
and openness to discussion, with a view to creating value for all stakeholders.

The corporate functions responsible for managing these relationships are the:

•	Chief Financial Officer Division, which handles relations with investors and the financial community operators through 
the Investor Relations Staff Unit. These relationships—initiated either proactively or reactively—are developed and stren-
gthened through the organisation of, or participation in, meetings that may involve the active participation of the Bank’s 
management, for example through conference calls, meetings dedicated to rating agencies, roadshows and industry 
conferences.

In addition, the CFO Division, through the Sustainability & ESG Staff, oversees relations with relevant stakeholders, pro-
moting a structured dialogue as a key element of effective governance and sustainable value creation;

•	Group General Counsel Division, which is responsible for corporate reporting on corporate governance and for relations 
with Shareholders, also with regard to their participation in Shareholders’ Meetings.

The Group website (www.gruppomps.it/en) is the tool used to provide timely information on the Bank and the Group to the 
financial community and all stakeholders. For the purposes required under the applicable regulations for listed issuers, it 
is complemented by the authorized storage platform www.emarketstorage.it, chosen by the Bank. 

The website is continuously updated and developed in accordance with industry best practices, in compliance with the 
guidelines set out by applicable regulations and supervisory authorities, the Corporate Governance Code and relevant 
best practices, ensuring an appropriate level of transparency, easy access to information and promoting opportunities for 
direct engagement and dialogue with shareholders, investors and other stakeholders. All information and documents are 
available in both Italian and English.

Through the website and the authorised storage platform, the Bank publishes press releases, disclosure reports and finan-
cial, economic and non-financial documents relating to the Company and the banking Group, in particular:

•	the Corporate Governance Section, which can be consulted at Corporate Governance – Banca MPS (gruppomps.it), con-
tains information on the Bank’s corporate governance framework: the By-Laws, the Code of Ethics, the governance mo-
del and the Internal Control System adopted, the composition of corporate bodies and Board Committees, the annual 
reports on corporate governance and the shareholding structure, the annual reports on remuneration policies, docu-
ments relating to Shareholders’ meetings (notices of call, information reports, proxy-granting procedures, shareholders’ 
meeting regulations, minutes of the meetings, guidelines on the qualitative and quantitative composition of the Board of 
Directors, Diversity Policy for the composition of the corporate bodies) and the regulation governing the management of 
regulatory requirements concerning related parties, connected persons and obligations of bank officers.

•	the Investor Relations Section, which can be consulted at Investor Relations - Banca MPS – ENG, publishes press relea-
ses and financial and economic documents: yearly and half-yearly financial reports, periodic management statements72, 
presentations to the financial community, performance of the BMPS share price, strategic plans and documents concer-
ning extraordinary transactions, rating agency ratings, shareholder information, financial calendar, analysts’ references, 
MPS Group bond issues and related documents.

•	the Sustainability Section, which can be consulted at Sustainability - Banca MPS – (gruppomps.it), is dedicated to to 
illustrating the Bank’s and the Group’s commitment to Sustainability. The section contains the Sustainability and ESG 
Reports on the activities carried out, together with the relevant policies and corporate governance documents, as well 
as the tools for engaging with stakeholders.

72	 Since January 2017, the Bank has voluntarily published additional periodic financial information as at 31 March and 30 September of each financial year, 
consisting of interim management reports approved by the Board of Directors.

http://www.gruppomps.it/en
http://www.emarketstorage.it
https://www.gruppomps.it/corporate-governance/index.html
https://www.gruppomps.it/en/investor-relations/index.html
https://www.gruppomps.it/en/sustainability/index.html
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Dialogue with investors and other key stakeholders  
The Company By-Laws grant the Bank’s Board of Directors exclusive authority to oversee the Bank’s public information and 
communications process. 

Within this context, since 2022 the Board, of Directors has adopted a specific “Policy for the management of dialogue with 
Shareholders and Investors” of BMPS (“Dialogue Policy” or “Policy”), in order to promote an ongoing transparent, easily ac-
cessible and constructive dialogue with the Bank’s Investors (including shareholders) on matters falling within the remit of 
the Board of Directors. The Policy is intended to foster an exchange of views capable of improving mutual understanding 
of respective expectations and facilitating the exercise of the legitimate rights of the stakeholders involved.

The engagement with investors promoted under the Dialogue Policy is conducted, under the supervision of the Board of 
Directors, by the individuals appointed by the Board, in compliance with the processes and information handling safe-
guards established in the Bank’s internal regulations for the various areas subject to dialogue, with particular regard to the 
management of inside and relevant information.

The Dialogue Policy is in line with the Bank of Italy’s Supervisory Provisions on the Corporate Governance of Banks, with the 
Principles and Recommendations of the Corporate Governance Code for listed issuers to which the Bank adheres, and with 
the measures set out in the Shareholders’ Rights Directive (SHRD)73 to promote the long-term engagement of shareholders. 
It also takes into account the interests of other relevant stakeholders, with a view to fostering the long-term creation of 
sustainable social and environmental value.

The Dialogue Policy
The Dialogue Policy addresses the management of the dialogue outside the Shareholders’ Meeting between the Bank 
and its (current or potential) investors on matters falling within the competence of the Board of Directors relating to: 
general operating performance; the financial statements and periodic financial results; corporate strategy; the pursuit of 
Sustainable Success; the capital structure; transactions of significant strategic, economic, capital or financial importance, 
and extraordinary and/or particularly significant events; corporate governance (for example, aspects that characterise the 
governance system adopted by the Bank, the appointment and composition of corporate bodies, including Board Commit-
tees); the Internal Control and risk management System, as well as the remuneration policies adopted by the Bank. The 
submission of a list by the outgoing Board of Directors is carried out in accordance with the Dialogue Policy, as provided 
for in the relevant process.

The Policy does not concern the management of the dialogue relating to the conduct of the Shareholders’ Meetings or the 
exercise of the rights of Shareholders’ rights, for which reference should be made to Section 13 (Shareholders’ Meetings), 
nor does it concern the ordinary, ongoing communication carried out as part of typical Investor Relations activities that do 
not involve the Board of Direcgtors or the executive directors, or requests for dialogue addressed to the Bank by parties 
other than investors (e.g. customers, suppliers, or other stakeholders). 

The dialogue is conducted by the Bank on a reactive or proactive basis, in compliance with any requirements of confiden-
tiality that some information may present, also in light of the regulations on insider information, privacy and confidentiality, 
as well as the guidelines and recommendations provided by the Supervisory Authorities, as part of the principles, rules and 
controls adopted by the Bank's Board of Directors for the internal management and external communication of documents 
and information regarding BMPS.

In the case of dialogue initiated at the request of investors, the Policy sets out themethods and procedures to be followed 
when submitting such requests, in accordance with the recommendations of the Corporate Governance Committee.

The Dialogue Policy therefore constitutes an additional and complementary tool to the other channels through which the 
Bank maintains its ordinary and ongoing interaction with investors and, more broadly, with the financial community. These 
include the constant and timely updating of its website (www.gruppomps.it/en), as well as the regular communication car-
ried out through the Investor Relations Function—such as during meetings with the financial community (conference calls 
and roadshows). These meetings may be attended, in addition to the Investor Relations Function, by the Chief Executive 
Officer and/or other senior executives of the Group, whose participation may be considered appropriate from time to time.

The management of the dialogue governed by the Policy is entrusted to:

•	the Chairperson of the Board of Directors, in agreement with the Chief Executive Officer, for matters of corporate gover-
nance or regarding the effectiveness of the Board of Directors and its internal commitees;

•	the Chief Executive Officer, in agreement with the Chairperson of the Board of Directors, for matters of strategy – inclu-
ding Sustainability – management, business and/or issues relating to the periodic financial results.

73	 Directive 2007/36/EC of the European Parliament and of the Council of 11 July 2007, relating to the exercise of certain rights of shareholders of listed 
companies, as amended by Directive (EU) 2017/828 of the European Parliament and of the Council of 17 May 2017.

http://www.gruppomps.it/en
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In agreement with the Chief Executive Officer, and at the first subsequent meeting, the Chairperson informs the Board of 
Directors on the significant developments and contents of the dialogue with investors, in compliance with the timeframe 
envisaged for pre-meeting reporting and in consideration of the relevance, urgency and interest for the Bank.

The Investor Relations Function serves as the Bank’s designated point of contact to which all requests for dialogue under 
the Dialogue Policy must be submitted, using the contact details published on the website www.gruppomps.it/en - Investor 
Relations.

For further details, reference should be made to the Dialogue Policy published on the website www.gruppomps.it/en - In-
vestor Relations.

Stakeholder Engagement
Within the Group Sustainability and ESG Directive, Stakeholder Engagement is defined as a structured process of enga-
gement and dialogue with all parties who are interested in, or affected by, the Group’s activities, including customers, em-
ployees, investors, local communities, suppliers, authorities and other stakeholders. This process is essential for gathering 
input useful for assessing the company’s impacts, risks and opportunities within the framework of the Double Materiality 
Assessment, and for ensuring alignment between stakeholder expectations, corporate strategy and the results reported. 
The Sustainability and ESG Function plays a central role in governing this process, with responsibility for coordinating and 
steering stakeholder engagement activities, involving all relevant corporate Functions and Group Companies, and mana-
ging the flow of information to the corporate bodies regarding the outcomes of such engagement.

The Bank has implemented a stakeholder engagement process through which it identifies and engages, in a structured 
manner, with its stakeholders – that is, individuals, groups or organisations that may influence or be influenced by the com-
pany’s activities. This process makes it possible to collect input useful for mapping and assessing the company’s impacts, 
risks and opportunities, as well as feedback on the results of the Double Materiality Assessment carried out in accordance 
with the requirements of the CSRD74 and the related reporting standards (ESRS)75.

The Double Materiality Assessment76, a strategic tool for defining the Bank’s sustainability action plan and objectives, and 
for identifying the material topics to be reported in the annual Sustainability Report, is carried out periodically in order to 
capture changes in stakeholder interests and their views on issues that may influence the Group’s financial performance 
and resilience. These insights may lead to adjustments in the materiality of certain topics and, consequently, in the Group’s 
strategic choices. This approach enables decision making that is consistent with the expectations of stakeholders and 
investors, supports the generation of positive impacts for society and the environment, and strengthens the Group’s risk 
management, resilience and reputation. Accordingly, the Bank defines and implements its internal and external stakehol-
der engagement process based on the findings emerging from the context analysis and from the Bank’s operations and 
business activities, involving stakeholders or experts who can provide input or feedback on the findings from the materia-
lity assessment process. To this end, the Bank adopts two complementary approaches:

•	leveraging its regular dialogue with the relevant stakeholders, conducted on an ongoing basis by the competent corpo-
rate functions in the course of their activities;

•	engaging stakeholders specifically as part of the reporting process through dedicated meetings and workshops.

74	 EU Directive 2022/2464.
75	 ESRS - European Sustainability Reporting Standards - Commission Delegated Regulation (EU) 2023/2772.
76	 The Double Materiality Assessment is a key concept introduced by the CSRD to guide undertakings in Sustainability Reporting. It is based on two 

complementary perspectives: (1) impact materiality – the “inside-out” perspective, which considers how the undertaking’s activities affect the environment, 
society or the economy, including direct and indirect impacts across the entire value chain; (2) financial materiality – the “outside-in” perspective, which 
considers how ESG matters influence the undertaking itself, in terms of risks and opportunities that may affect its financial position, financial performance 
or resilience. The Double Materiality Assessment enables undertakings to identify the ESG topics that are material both to external stakeholders and to 
the undertaking’s own economic sustainability for the purpose of Sustainability Reporting. It also supports the development of a sustainability strategy 
that is integrated with the business and provides transparency on the undertaking’s position with respect to sustainability‑related impacts, risks and 
opportunities.

http://www.gruppomps.it/en
http://www.gruppomps.it/en
https://www.gruppomps.it/static/upload/bmp/bmps-dialogue-policy-with-investors.pdf
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Activities in 2025 
In 2025, the Investor Relations Function managed the Bank’s ordinary and continuous engagement with the financial 
community, conducting extensive dialogue with investors (both current and potential), financial analysts and rating 
agencies, with particular focus on the public tender and exchange offer for Mediobanca shares announced by BMPS 
in January 2025 and concluded in September 2025 with the acquisition of control of Mediobanca.

This activity was carried out through meetings, conference calls and participation in major sector conferences, atten-
ded by the Chief Executive Officer and the CFO, in addition to the Investor Relations team.

With regard to “Stakeholder Engagement”, in 2025 the stakeholder engagement process was strengthened compared 
with the previous year, thanks to an earlier start and an expansion of both the stakeholder categories involved and 
the number of interviews conducted. In particular, interviews and workshops were held at an earlier stage, prior to the 
completion of the Double Materiality Assessment, thereby making stakeholder engagement an integral part of the 
assessment process. Moreover, both the categories and the overall number of stakeholders involved were increased 
compared with 2024, with the aim of broadening the representativeness of stakeholder perspectives and interests and 
of enhancing the robustness of the analysis’s outcomes.
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13. Shareholders’ meetings

The Bank's duly constituted Shareholders' Meeting represents the entire body of its shareholders and its resolutions, 
passed in accordance with the law and the By-Laws, are binding on all the shareholders, including absent or dissenting 
shareholders. It is normally convened in Siena and may also be convened in a location other than the registered office, 
provided that it is in Italy.

The Shareholders’ Meetings are regulated by the applicable laws and regulations as well as the By-Laws. 

The ordinary or extraordinary General Meeting is held in a single call.

The ordinary Shareholders’ Meeting must be held at least once a year, within 120 days of the financial year end.

Quorum for meetings and decision-making
The Shareholders' Meetings (ordinary and extraordinary) are duly constituted and pass resolutions when the quorums 
required by law for meetings in single call are represented. 

The ordinary Shareholders' Meeting passes resolutions by an absolute majority of the votes cast, except for: 

i.	 the appointment of members of the Board of Directors and the Board of Statutory Auditors, which are determined, re-
spectively, through list voting in accordance with Articles 15 and 25 of the By-Laws; 

ii.	 resolutions concerning the proposal to set a limit on the ratio between the variable and fixed components of the in-
dividual remuneration of Identified Staff exceeding 1:1, as provided for by the regulations in force from time to time, 
which—pursuant to Article 14, paragraph 5 of the By‑Laws, as amended by the Extraordinary Shareholders’ Meeting of 
4 February 2026—must be approved:  

	- with the favourable vote of at least two‑thirds of the share capital represented at the Shareholders’ Meeting, if the 
Meeting is constituted with at least half of the share capital; 

	- with the favourable vote of at least three‑quarters of the share capital represented at the Shareholders’ Meeting, if the 
Meeting is constituted with less than half of the share capital;

	- or with the different qualified majority required under the legislation in force from time to time.

Meeting information
The Shareholders' Meeting constitutes the Bank's main opportunity for dialogue and discussion with its shareholders, 
particularly regarding the items on the agenda, in compliance with information equality and insider trading regulations.

The Board of Directors facilitates the active participation of shareholders and the informed exercise of their rights by 
providing comprehensive, accurate and timely information in advance of the meeting. Well in advance and always in com-
pliance with applicable regulations, the relevant information and documents relating to the Shareholders' Meeting are 
made available at the Company's registered office, published on the website www.gruppomps.it/en – Corporate Governan-
ce – Shareholders’ Meetings and BoD and disseminated through the authorised storage platform E-Market Storage - www.
emarketstorage.it.   

Procedures for shareholders’ participation and exercise of rights
The participation of shareholders in Shareholders' Meeting is governed by the applicable legal and regulatory provisions 
and the By-Laws, as well as by the Bank's Shareholders' Meeting Regulation, which is published on the Bank's website.

Shareholders with voting right who provide proof of their entitlement in accordance with the procedures provided for by 
the applicable regulations in force, may attend the Shareholders’ meeting 77. They also have the option to grant a proxy 
and submit it to the Bank through one of the methods indicated in the notice of call, including: the dedicated section of 
the Bank’s website; digital banking (for shareholders who hold their shares in custody with the Bank and have subscribed 
to and activated this service); certified email (“PEC”) or by delivering a copy of the proxy at the pre-meeting registration.

The Bank's customers who are shareholders are also guaranteed the possibility of using the digital banking service to 
request the necessary communication that entitles them to attend the Shareholders' Meeting and exercise their voting 

77	 Communication sent to the Bank by an authorised intermediary, on behalf of and at the request of the party entitled to vote, based on the accounting 
records at the close of business on the seventh trading day preceding the date fixed for the Shareholders' Meeting (the so-called record date).

http://www.gruppomps.it/en
http://www.emarketstorage.it
http://www.emarketstorage.it
https://www.gruppomps.it/en/corporate-governance/shareholders-meeting-and-bod/shareholders-meeting-and-bod.html
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rights. The same digital banking service can be used not only for the Bank's Shareholders' Meetings but also for those of 
all other listed companies.

To further facilitate the participation of shareholders in the Meetings as well as the exercise of their rights, the Bank 
appoints a representative pursuant to Article 135-undecies of the TUF (“Designated Representative”) to whom each sha-
reholder may grant their proxy with voting instructions - free of charge - on all or some of the proposals on the agenda of 
the meeting, by signing a form whose content is regulated by the Consob Issuers’ Regulation. The proxy must be submitted 
no later than the end of the second trading day preceding the date of the Meeting. The proxy may only be exercised for the 
proposals for which voting instructions have been given. 

Pursuant to the applicable legislation (Article 135‑undecies.1 of the TUF) and in accordance with the Bank’s By‑Laws (Arti-
cle 14, as amended by the Shareholders’ Meeting of 17 April 2025), the Board of Directors may, in the resolution convening 
each individual shareholders’ meeting - whether ordinary or extraordinary - provide, on a case‑by‑case basis and by giving 
notice in the meeting notice, that attendance at the Shareholders’ Meeting and the exercise of voting rights by those entit-
led to vote shall take place exclusively through the granting of a proxy (or sub‑proxy) with voting instructions on all or some 
of the items on the agenda to the Designated Representative appointed by the Bank, in the manner and under the terms 
set out in the meeting notice, in accordance with the legislation, including regulatory provisions, in force from time to time.

The Bank’s By-Laws do not provide for postal voting.

The procedures for attending the Shareholders' Meeting and exercising shareholders' rights are set out in the notice of 
call for each specific meeting, which, from time to time, specifies, inter alia, the arrangements for holding the meeting – 
whether with shareholders participating in person, by ordinary proxy, or through the Designated Representative, or with 
shareholders participating exclusively by granting a proxy to the Designated Representative.

Proposals by shareholders and additions to the shareholders’ meeting agenda
Shareholders may actively participate in the life of the Company, not only by exercising their right to vote on the items on 
the agenda of the Shareholders' Meeting, but also by submitting alternative proposals to those formulated by the Board 
of Directors, in compliance with applicable regulations: shareholders that represent, even jointly, at least 2.5% of the share 
capital may request – withing ten days of the publication of the notice of call of the Shareholders' Meeting (or five days for 
the specific cases indicated by the regulations) - additions to the list of items to be discussed, indicating in their request 
the additional items they propose, or submit resolution proposals on items already on the agenda. 

Any supplement to the list of items to be discussed is not allowed for items that, by law, are proposed by the directors or 
on the basis of a draft or a report prepared by them other than those ordinarily provided for in Article 125-ter, paragraph 1, 
of the TUF.

The requesting shareholders must prepare a report stating the reasons for the proposed resolutions on the new items they 
propose to address or the reasons for further proposed resolutions on items already on the agenda.

Amendments to the agenda of the Shareholders' Meeting and the related report are made available to shareholders by 
publication in the form and terms prescribed by law.

Those who are entitled to vote may individually submit resolution proposals:

i.	 to the Shareholders' Meeting, regardless of the number of shares represented, where the Shareholders’ Meeting is held 
with shareholders participating in person — either physically or by ordinary proxy or by proxy to the Designated Repre-
sentative appointed by the Bank;

ii.	 prior to the Shareholders’ Meeting, where the Meeting is held with shareholders participating exclusively by granting 
proxy to the Designated Representative designated by the Bank, in accordance with the procedures and time limits pro-
vided for under the applicable legislation and indicated in the notice of call.

Right to ask questions before the Shareholders’ Meeting
Shareholders have the right to ask questions, even before the Shareholders' Meeting, by submitting them to the Company 
within the terms and according to the procedures specified in the notice of call. 

If Shareholders are enabled to partecipate to the Shareholders’ Meeting exclusively through proxy to the Bank's Designated 
Representative, questions may only be asked before the Meeting.

Within the deadline specified in the notice of the meeting, the Company provides answers to the questions deemed rele-
vant to the items on the agenda of the Shareholders’ Meeting.
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The role of the Chairperson
The Shareholders’ Meeting is chaired by the Chairperson of the Board of Directors or, in the event of his or her absence or 
incapacity, by the persons indicated in Article 12, paragraph 4, of the By‑Laws.

If the Shareholders’ Meeting is held with shareholders participating in person, either physically or through their appointed 
proxies, the Chairperson has plenary powers to lead and direct the discussion and exercises these prerogatives having 
regard to the interest to guarantee the swiftness of the Meeting's vote, ensuring - where necessary, – that the length of 
the Shareholders' Meeting's business does not prejudice the ability to participate and to express the vote, and that regular 
course of the Shareholders' Meeting is not disturbed. 

The Chairperson establishes the procedures for requesting to speak as well as the maximum duration and order of speeches. 

During the Meeting, the Chairperson acknowledges the publication of the notice of call, as well as the documentation 
required by the applicable regulations (e.g. the explanatory reports and related resolution proposals on the items on the 
agenda), made available to shareholders and the public at the Company’s registered office, on the authorised storage pla-
tform, and on the Bank’s Group website.

Shareholders’ Meeting Regulation
Since 2013, the Bank has adopted a Shareholders' Meeting Regulation governing the convening and conduct of sharehol-
ders' meetings held with shareholders physically present. The Chairperson refers to this Regulation when exercising his/
her powers to ensure the effective management of the meeting proceedings, guaranteeing that shareholders are able to 
speak and, where appropriate, respond.

The Shareholders' Meeting Regulation is made available to shareholders when each meeting is convened, in the dedicated 
section of the Bank's website.

Recent resolutions of the Shareholders’ Meetings
Shareholders’ Meeting of 17 April 2025

The Ordinary and Extraordinary Shareholders’ Meeting of 17 April 2025, held with the physical attendance of sharehol-
ders, approved, in particular, certain amendments to Articles 14 and 15 of the By-Laws.

Article 14 was amended to introduce the power for the Board of Directors, when resolving to convene each individual 
Shareholders’ Meeting (ordinary or extraordinary), to require that shareholders attend and exercise their voting rights 
exclusively through the Designated Representative assigned by the Bank, to whom a specific proxy (or sub proxy) and 
the corresponding voting instructions must be granted, in the manner indicated in the notice of call and in accordance 
with the legislation and regulations in force from time to time. It should be noted that individual proposals78 for reso-
lutions on the items on the agenda, as well as any questions 79, may be submitted by eligible parties to the Company 
only prior to the Meeting and not during it, as provided for under Article 135 undecies of the TUF.

Article 15 introduced certain criteria for the preparation of lists of candidates for the office of director, with the aim of 
facilitating any mid term co optation of directors by allowing recourse to the candidates included in those lists. This 
clause was subsequently updated through amendments approved by the Shareholders’ Meeting of 4 February 2026, 
as described below.

78	 Eligible persons may submit individual resolution proposals on the agenda items up to the fifteenth day prior to the Shareholders’ Meeting, and the 
proposals will be published on the Company’s website within two days following that deadline.

79	 Answers to questions submitted will be provided by the Company at least three days before the Shareholders’ Meeting.
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Shareholders’ Meeting of 4 February 2026

The Extraordinary Shareholders’ Meeting, held with shareholders exercising their voting rights exclusively through proxy 
granted to the Designated Representative, approved the amendments to the By-Laws relating to the following matters:

•	remuneration policies: introduction of the ordinary Shareholders’ Meeting’s power to increase the 1:1 limit between 
the variable and fixed components of the remuneration of Identified Staff (Articles 13, paragraph 3, letter e) and 14, 
paragraph 5), approved with the favourable vote of 99.48% of the share capital represented;

•	procedures for the appointment of directors: introduction of the possibility for the outgoing Board to submit its own 
list of candidates for the renewal of the Board (Article 15, paragraphs 2, 3, 5, 6 and 7, and the related amendment to 
Article 17, paragraph 4), approved with the favourable vote of 99.92% of the share capital represented;

•	procedures for replacing director during their term of office through co-optation (Article 15, paragraph 10), appro-
ved with the favourable vote of 99.92% of the share capital represented; 

•	removal of the maximum number of consecutive mandates for the re-election of directors (Article 15, paragraph 1 
and repeal of Article 20, paragraph 3), approved with the favourable vote of 99.89% of the share capital represented;

•	power of the Board of Directors to appoint the Chairperson and one or two Deputy Chairpersons (one of whom 
acting in the Chairperson’s stead), where such appointments have not been made by the Shareholders’ Meeting 
(Articles 17, paragraph 2, letter j), 18, paragraph 2 and 21, paragraphs 2 and 3), approved with the favourable vote 
of 99.92% of the share capital represented;

•	procedures for the appointment of the Board of Statutory Auditors where only a single list is submitted (Article 25, 
paragraph 8), approved with the favourable vote of 99.93%;

•	reduction to the statutory minimum of the percentage of profits to be allocated to the legal reserve and elimina-
tion of the statutory reserve (Article 31, paragraph 1, letters a) and b)), approved with the favourable vote of 99.92% 
of the share capital represented.

Pre‑meeting information was ensured in a complete, transparent and equal manner for all shareholders, including throu-
gh the provision of multiple channels and contact methods with the Designated Representative, as indicated in the 
notice of call.

For both of the aforementioned Shareholders’ Meetings, the respective notices of call specified deadlines for the sub-
mission of questions on the agenda items, as well as for the publication of the Company’s responses and/or for the 
submission of any individual proposals to supplement the agenda. These deadlines were intended to ensure that sha-
reholders had sufficient time, ahead of the Meeting, to assess the matters submitted for their consideration and, where 
applicable, to provide voting instructions to the Designated Representative.
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14. Additional Corporate Covernance practices	  
(as per Article 123-bis, paragraph 2, letter a) of the TUF)

Banca Monte dei Paschi di Siena was founded in 1472 to provide aid to the needy, combat usury and support the develop-
ment of the city of Siena at a difficult moment in history. 

More than five hundred years of being in contact with the needs of the people and its communities has led the Montepa-
schi Group to develop a strong sense of responsibility. 

For the MPS Group, active involvement in the local community is the most effective way to contribute to the sustainable 
growth of society. Companies today are not only called on to generate profits but must do so by adopting responsible 
practices and undertaking worthwhile projects. 

This commitment is reflected in the Group's strong focus on the needs of individuals, the community and the environment 
and is implemented through corporate decisions, individual behaviour and ongoing dialogue with key internal and external 
stakeholders. By embracing the opportunities presented by the transition to more sustainable practices, the Group places 
particular emphasis on climate change, reinforcing its positive social role, supporting the growth of its customers, the 
environment and society, while effectively managing the associated risks.

The Bank and the Montepaschi Group have adopted a Code of Ethics which is the foundation of the Group’s activities. 
Inspired by the highest ethical and professional standards, it sets out the guiding principles, values and rules of conduct (in 
addition to legal and regulatory obligations) that directors, auditors, managers and employees of the Group’s companies 
are committed to respecting and promoting when performing their duties and according to their respective responsibilities. 

Moreover, the Group is committed to encouraging the adoption of the Code of Ethics by associated companies, subsidia-
ries, affiliates, business partners, consultants and collaborators. Compliance with the Code is a factor in assessing current 
and future relationships.

The Code of Ethics is therefore an important tool of governance tool as well as an essential and integral part of the 231 
Model, which is binding for all those involved. Its application is monitored and verified within the internal control system.

The Code of Ethics also refers to the principles of Sustainability, Diversity and Inclusion, Environmental Protection and Risk 
Culture within the corporate governance framework. This aims to ensure the effective and prudent management of Group 
companies, with a focus on a customer-centric approach, the remuneration policies, and the rules governing transactions 
with counterparties operating in “sensitive or controversial sectors”.

The Code of Ethics is published on the website www.gruppomps.it/en - Corporate Governance – Governance Model.

For any further corporate governance practices adopted by the Bank, please refer to the previous sections of this Report.

http://www.gruppomps.it/en
https://www.gruppomps.it/static/upload/cod/codice-etico_eng.pdf
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Table no. 1: STRUCTURE OF THE BOARD OF DIRECTORS 	   
(1 January – 31 December 2025)
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Chairperson Maione 
Nicola

1971 21/12/2017 20/04/2023 2025 Shareholders M X X X 2 25/25

Deputy 
Chairperson

Brancadoro 
Gianluca

1956 20/04/2023 20/04/2023 2025 Shareholders M X X X 1 25/25

Chief 
Executive 
Officer/CEO 
and General 
Manager

Lovaglio Luigi 
(1)

1955 07/02/2022 20/04/2023 2025 Shareholders M X // 25/25

Director Barzaghi 
Alessandra

1955 18/05/2020 20/04/2023 2025 Shareholders m X X X // 25/25

Director Caltagirone 
Alessandro 
(2)

1969 27/12/2024 27/12/2024 2025 n.a. n.a. X X 4 21/25

Director De Martini 
Paola – (LID)

1962 18/05/2020 20/04/2023 2025 Shareholders m X X X 2 25/25

Director De Simone 
Elena (2)

1975 27/12/2024 27/12/2024 2025 n.a. n.a. X X 3 23/25

Director Di Stefano 
Stefano (3)

1960 12/04/2022 20/04/2023 2025 Shareholders M X 1 24/25

Director Lombardi 
Domenico

1969 20/04/2023 20/04/2023 2025 Shareholders M X X X 1 25/25

Director Lucantoni 
Paola

1968 20/04/2023 20/04/2023 2025 Shareholders M X X X // 25/25

Director Oriani Raf-
faele 

1975 11/04/2024 11/04/2024 2025 n.a. n.a. X X X // 25/25

Director Panucci 
Marcella (2)

1971 27/12/2024 27/12/2024 2025 n.a. n.a. X X X 2 25/25

Director Paramico 
Renzulli Fran-
cesca (2)

1972 27/12/2024 27/12/2024 2025 n.a. n.a. X X X // 25/25

Director Sala Renato 1953 20/04/2023 20/04/2023 2025 Shareholders M X X X // 25/25

Director Tadolini 
Barbara (2)

1960 27/12/2024 27/12/2024 2025 n.a. n.a. X X X 4 24/25

Directors who resigned during the Year

//
Minimum participation in the capital required for the submission of lists for the final appointment: 1%

(1)  Confirmed as CEO and Director in charge of the internal control and risk management system on 20 April 2023. General Manager of the Bank since 8 February 2022. 
(2)	 Co-opted by the Board of Directors on 27 December 2024 and subsequently appointed to complete the Board of Directors by the Shareholders’ Meeting of 17 April 2025.
(3)	 The director Stefano Di Stefano resigned from his position on 10 February 2026.
(LID) Lead Independent Director since 12 December 2024.
(*)  Date on which the Director was first appointed to the Bank’s Board of Directors.
(**)    Indicates whether the list from which each director was elected was submitted by the shareholders (“Shareholders”) or by the Board of Directors (“BoD”). In the case of 

an appointment without the use of list voting as provided for in the By-Laws, “n.a.” is indicated.
(***)   Director elected from the “majority” list (“M”) or “minority” list (“m”). In the case of an appointment without the use of list voting as provided for in the By-Laws, “n.a.” is 

indicated.
(****) Number of directorships or auditorships held by the officer in other listed companies or significant-sized companies as at 31 December 2025 shown in Table 1-bis.
(*****) Number of meetings (out of the total number held) attended by the Director.
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Table no. 1-bis: OFFICES HELD BY BANK DIRECTORS IN LISTED OR SIGNIFICANT-SIZED COM-
PANIES (as at 31 December 2025)

DIRECTOR  LIST OF OFFICES COMPANY 
BELONGING TO THE 
MPS GROUP

YES NO

Maione Nicola - Chairperson Chairperson of the Board of Directors of AXA MPS Vita S.p.A. X

Chairperson of the Board of Directors of AXA MPS Danni S.p.A. X

Brancadoro Gianluca - Deputy Chairperson Chairperson of Scouting Investments S.p.A. X

Lovaglio Luigi - Chief Executive Officer/CEO 
and General Manager N/A 

Barzaghi Alessandra N/A 

Caltagirone Alessandro Member of the Board of Directors of ACEA S.p.A. X

Deputy Chairperson of the Board of Directors of Caltagirone Editore S.p.A. X

Deputy Chairperson of the Board of Directors of Cementir Holding N.V. X

Member of the Board of Directors of Vianini Lavori S.p.A. X

De Martini Paola Member of the Board of Directors of Growens S.p.A. X

Standing Auditor of Sol S.p.A. X

De Simone Elena Chairperson of the Board of Directors of Domus Italia S.p.A. X

Member of the Board of Directors of Caltagirone S.p.A. X

Member of the Board of Directors of Immobiliare Caltagirone S.p.A. X

Di Stefano Stefano Member of the Supervisory Board of STMicroelectronics Holding N.V. – STM X

Lombardi Domenico Chief Executive Officer of Fondo Italiano d’Investimento SGR S.p.A. X

Lucantoni Paola N/A

Oriani Raffaele N/A

Panucci Marcella Member of the Board of Directors of Toscana Aeroporti S.p.A. X

Member of the Board of Directors of Logista S.A. X

Paramico Renzulli Francesca N/A

Sala Renato N/A

Tadolini Barbara Member of the Board of Directors of Wireless Italiane S.p.A. – Inwit S.p.A. X

Chairperson of the Board of Statutory Auditors of Francesco Baretto S.p.A. X

Standing Auditor of Parmalat S.p.A. X

Standing Auditor of GB Bernucci S.r.L. X
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Table no. 2: STRUCTURE OF THE BOARD OF STATUTORY AUDITORS (1 January – 31 De-
cember 2025)
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Chairperson Ciai Enrico 1957 18/05/2020 20/04/2023 2025 m X 52/52 //

Standing Auditor Granata Giacomo  1964 11/04/2024 11/04/2024 2025 n.a. X 52/52 //

Standing Auditor Linguanti Lavinia 1987 20/04/2023 20/04/2023 2025 M X 52/52 //

Alternate Auditor Cotone Pierpaolo 1951 20/04/2023 11/04/2024 2025 M X n.a. //

Alternate Auditor Giordano Paola Lucia 
Isabella 1962 11/04/2024 11/04/2024 2025 n.a. X n.a. //

Auditors who resigned during the Year

//

Minimum participation in the capital required for the submission of lists for the final appointment: 1%

NOTES
Date on which the auditor was first appointed to the Bank’s Board of Statutory Auditors.
(**) Auditor elected from the “majority” list (“M”) or “minority” list (“m”); “n.a.” means that the appointment was made without the use of list voting as provi-
ded for in the By-Laws.
(***) Number of meetings (out of the total number held) attended by the auditor.
(****) Number of directorships or auditorships held as at 31 December 2025 by the individual that are significant pursuant to Article 148-bis of the TUF. 
The full list of offices is published by Consob on its website pursuant to Article 144-quinquiesdecies of Consob Issuers’ Regulation.



Definitions



BANCA MONTE DEI PASCHI DI SIENA

129

DEFINITIONS

231 Model: Organisation, management and control model for the prevention of crimes pursuant to Italian Legislative De-
cree 231/2001.

231 Supervisory Body/231 SB: Established by the Board of Directors to oversee the operation, compliance and updating of 
the Bank’s organisational, management and control model pursuant to Italian Legislative Decree 231/2001.

BMPS/Bank/Parent Company/Issuer/Company: Banca Monte dei Paschi di Siena S.p.A., Parent Company of the Monte 
dei Paschi di Siena banking group, with registered office in Piazza Salimbeni, 3 – 53100 Siena (SI) – Italy.

Board Committees: The committees formed within the Board of Directors of the Issuer.

Board Members/directors: The members of the Board of Directors of the Issuer.

Board of Directors/Board: The Board of Directors of the Issuer.

Board of Statutory Auditors/Control Body: The Board of Statutory Auditors of the Issuer.

By-Laws: The current By-Laws of Banca Monte dei Paschi di Siena S.p.A., available at www.gruppomps.it/en - Governance 
Model which entered into force following the amendments approved by the Extraordinary Shareholders' Meeting of 4 Fe-
bruary 2026.

Civil Code: The Italian Civil Code pursuant to R.D. no. 262 of 16 March 1942.

Code/Corporate Governance Code: The Corporate Governance Code, approved by the Corporate Governance Committee 
on 31 January 2020, applicable as of 1 January 2021.

Code of Ethics: The Code, approved by the Board of Directors, is the foundation of the Group’s activities and sets out the 
guiding principles, values and rules of conduct (in addition to legal and regulatory obligations) that directors, auditors, ma-
nagement and employees of the Group, business partners, consultants and collaborators are required to abide by.

Companies with Concentrated Ownership: companies in which a single shareholder (or a plurality of shareholders which 
participates in a shareholders’ voting agreement) holds, directly or indirectly (through subsidiaries, trustees or third par-
ties), the majority of the votes that can be exercised in the ordinary shareholders' meeting.

Consob Issuers’ Regulation: The Regulation for Issuers issued by Consob with its resolution no. 11971 of 14 May 1999.

Consob’s Related Parties Regulation: The Regulation for transactions with related parties issued by Consob with its reso-
lution no. 17221 of 12 March 2010.

Consolidated Law on Banking/TUB (Testo Unico Bancario): Italian Legislative Decree no. 385 of 1 September 1993.

Consolidated Law on Finance/TUF (Testo Unico della Finanza): Italian Legislative Decree no. 58 of 24 February 1998.

Consolidated Law on the Statutory Audit of Accounts: Italian Legislative Decree no. 39 of 27 January 2010, implementing 
Directive 2006/43/EC).

Corporate Functions: the individual functions within the Bank’s organisational structure, which perform the set of activities 
required to achieve the company purpose and objectives of the Issuer.

CRD Directive: Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013, as subsequently 
amended, on access to the activity of credit institutions and the prudential supervision of credit institutions and invest-
ment firms.

ESG Sustainability: Sustainability is to be understood as a model of sustainable development aimed at creating long-term 
value for a company, its employees, its customers, the community and the social and environmental context in which it 
operates, capable of ensuring that the needs of the present generation are met without compromising the ability of future 
generations to meet their own needs. It develops along three dimensions: environmental (E), social (S) and governance 
(G). Specifically, the acronym ESG (Environment, Social, Governance) refers to non-financial criteria aimed at assessing 
the environmental impact, adherence to social values and aspects of good governance of an organisation in the conduct 
of its activities.

ESRS: (European Sustainability Reporting Standards) are the sustainability reporting principles established by the European 
Commission's Delegated Regulation (EU) 2023/2772 of 31 July 2023.

Financial Reporting Officer: Manager in charge of drawing up the corporate accounting documents pursuant to Article 
154-bis of the Consolidated Law on Finance.

http://www.gruppomps.it/en
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Large Company: according to the Corporate Governance Code, the company whose capitalisation was greater than 1 
billion Euro on the last exchange business day of each of the previous three calendar years. The Code allows companies 
that assume the status of Large Company starting from 31 December 2020, to apply the principles and recommendations 
addressed to this category of companies starting from the second financial year following the occurrence of the relevant 
size condition.

MEF Decree no.169/2020: “Regulation on requirements and eligibility criteria for the appointment of corporate officers of 
banks, financial intermediaries, collective guarantee financial consortia “Confidi”, electronic money institutions, payment 
institutions and deposit guarantee schemes” issued by the Ministry of Economy and Finance with Decree no. 169 of 23 
November 2020, effective for appointments after 30 December 2020.

Montepaschi Group/Group: Monte dei Paschi di Siena banking group of which the Issuer is the Parent Company.  For the 
purposes of this Report, the Montepaschi Group generally refers to the composition of the Montepaschi Group for the 
main part of the Year, i.e. the part preceding the completion of the public tender and exchange offer for Mediobanca S.p.A. 
concluded in the last quarter of the Year itself.

Related-Parties Directive: “Group Directive on the management of regulatory compliance regarding related parties, con-
nected persons and the obligations of banking officers” approved by the Board of Directors (most recently on 1 July 2025).

Remuneration Policy Report: Report on the remuneration policy and emoluments paid prepared in accordance with Article 
123-ter TUF.

Report: the report on the corporate governance and shareholding structure of BMPS, drawn up in accordance with Article 
123-bis of the TUF.

Shareholders’ Meeting: Meeting of the shareholders of the Banca Monte dei Paschi di Siena S.p.A.

Significant shareholder: the person who directly or indirectly (through subsidiaries, trustees or third parties) controls the 
Company or is able to exercise significant influence over it or who participates, directly or indirectly, in a shareholders’ 
agreement through which one or more persons exercise control or significant influence over the company.

Supervisory Authorities: the national or EU authorities which perform supervisory functions over the Issuer’s operations 
according to specific legal and regulatory provisions.

Supervisory Provisions on Connected Persons: Bank of Italy Circular no. 285/2013, Chapter 11, Part III, on risk assets and 
conflicts of interest with respect to related parties.

Supervisory Provisions on the Corporate Governance of Banks: Bank of Italy Circular no. 285/2013, Part I, Title IV, 
Chapter 1.

Supervisory Provisions on the Internal Control System: Bank of Italy Circular no. 285/2013, Part I, Title IV, Chapter 3.

Supervisory Provisions on Remuneration Policies and Practices: Bank of Italy Circular no. 285/2013, Part I, Title IV, 
Chapter 2.

Sustainability Report: corporate reporting on ESG Sustainability issues, drawn up  by the Bank in accordance with Legi-
slative Decree No. 125 of 6 September 2024, which transposes European Directive No. 2022/2464 (known as CSRD). This 
report follows the standards adopted by the European Commission (the ESRS principles). The Sustainability Statement, 
which is included in the Bank's Annual Financial Report, is available on the Bank’s www.gruppomps.it/en – Sustainability – 
Reports.

Sustainable Success: the objective that guides the actions of the Board of Directors and that consists of creating long-term 
value for the benefit of the shareholders, taking into account the interests of other stakeholders relevant to the company.

Top Management: senior managers who are not members of the Board of Directors and have the power and responsibility for 
planning, directing and controlling the activities of the company and the group it heads.

Year: the financial year to which the Report refers, ending 31 December 2025.

The definitions contained in the new Corporate Governance Code in force as of 1 January 2021 are also indicated in capital 
letters. 

For the Sustainability-related items indicated in capital letters, please also refer to the definitions in the Group Directive, “Su-
stainability and ESG Guidelines”, published on the website www.gruppomps.it/en - Sustainability.

The rules, regulations and laws applicable to the Issuer from time to time are referred to in the Report in their most recent 
amended or supplemented version following their enactment.

http://www.gruppomps.it/en
http://www.gruppomps.it/en
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Legal information Banca Monte dei Paschi di Siena S.p.A.

Registered Office in Siena, Piazza Salimbeni, 3 

Share Capital: EUR 17,978,187,186.85

Tax code and registration no. with the Arezzo – Siena Companies’ 
Register: 00884060526 – MPS VAT Group – VAT no. 01483500524

Monte dei Paschi di Siena Banking Group – Bank Code 1030.6 – 
Group Code 1030.6

Registered in the Register of Banks at Bank of Italy under no. 5274

Member of the Italian Interbank Deposit Protection Fund and Natio-
nal Guarantee Fund 

Dialogue with the Company

GROUP WEBSITE www.gruppomps.it/en

COMMERCIAL WEBSITE www.mps.it

Relations with shareholders, investors and 
stakeholders in the national and internal 
financial community

Contact point for areas covered by the 
Company’s Dialogue Policy

www.gruppomps.it/en - Investor Relations

Investor Relations Staff Unit - Elisabetta Pozzi

E-mail: investor.relations@mps.it

Relations with shareholders and investors 
on Sustainability and ESG issues 

www.gruppomps.it/en – Sustainability

Sustainability and ESG Staff Unit - Maria Costante 

E-mail: sostenibilita@mps.it

Information on Corporate governance and 
relationships with shareholders regarding 
the Shareholders’ Meeting

www.gruppomps.it/en - Corporate Governance 

Group General Counsel Division - Riccardo Quagliana

E-mail: settore.societario@mps.it

http://www.gruppomps.it/en
http://www.mps.it
http://www.gruppomps.it/en
mailto:investor.relations%40mps.it?subject=
http://www.gruppomps.it/en
mailto:sostenibilita%40mps.it?subject=
http://www.gruppomps.it/en
mailto:settore.societario%40mps.it?subject=
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