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Dear shareholder,

This guide, which is issued once a year, is intended to provide all Mediobanca shareholders, current and 
potential, with a summary of important information on the company, and has been devised to further 
improve communication with our private investors.

The guide has been organized in sections. The first outlines the Group structure, its business performance 
and strategy. This is followed by other sections on the Mediobanca stock, and practical information to 
assist shareholders in performing their role to the full.

Obviously a guide such as this cannot be exhaustive. More detailed information on the Mediobanca 
Group, its performance and businesses, may be found on our website at www.mediobanca.com (Investor 
Relations); alternatively, if you have specific requests please contact the Investor Relations unit directly.
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8 1. About us

The Mediobanca group is a premier specialized financial group offering Wealth Management, Consumer 
Banking and Corporate & Investment Banking services. Its impeccable reputation in Italy is the result of 
nearly eight decades of success driven by a responsible approach to business and services that meet the 
highest standards of excellence.

A unique position in the Italian financial market

Mediobanca is widely recognised throughout the Italian and European financial sector for its long-standing 
success, consistency and sustainability. In 2016, we expanded and reshaped the Group, streamlining its 
structure and completing the transformation from a holding company to a specialized financial group. 
Alongside our historic Corporate & Investment Banking (CIB) and Consumer Banking services, we created 
the Wealth Management division with excellent results.

Our distinctive business model is founded on highly specialized, highly profitable businesses in which we 
have secured a solid competitive edge.

We have evolved while upholding the qualities that have shaped our reputation and for which we are 
known today:

  professionalism, quality and reliability stemming from the talent and dedication of our people;

  dependability, restraint and discretion;

  responsible business approach;

  care for our customers - both families and businesses - holding ourselves to the highest ethical 
standards;

  ability to recognize the innovations best suited to improving products and services;

 financial soundness and excellent capital adequacy. 

A strong, profitable group

Over the past ten years, the Mediobanca Group has nearly doubled its revenue by developing the Corporate 
& Investment Banking business internationally, expanding Consumer Credit, which now generates 40% of 
revenue, and launching the Wealth Management division.

Moreover, we have achieved this solid and steady growth over time without compromising on risks: we have 
substantial capital reserves and one of the best risk/return ratios in Europe.
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Our services

In the year ended 30 June 2020, we ranked among the top European banks in terms of revenue growth, 
profitability, shareholder return and market performance, despite the increasingly challenging market 
context.

WEALTH MANAGEMENT Established with the approval of the 2016-2019 business plan, the 
Wealth Management division has rapidly emerged as an effective 
growth driver as it becomes a key player in the Italian wealth 
management market. We have progressively redirected the offer 
and services provided by CheBanca!, the digital bank we launched 
in 2008, now serving the Group’s affluent clients. Mediobanca 
Private Banking and Compagnie Monégasque de Banque serve 
the Group’s private banking customers. We also offer a distinctive 
range of select wealth management products designed by our 
specialised asset management boutiques, which are continuously 
developed under our watchful eye.
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CORPORATE & 
INVESTMENT BANKING 
(CIB)

PRINCIPAL INVESTING

Our Group’s roots are in Investment Banking: we are Italy’s top 
merchant bank and have gained leadership in Southern Europe 
as well, becoming a privileged partner to companies in their most 
complex expansion, internationalization and financing deals.

In recent years, this division has focused on actively managing our 
investment portfolio, eliminating cross-shareholdings, dissolving 
shareholders’ agreements and divesting non-strategic interests. 
Having completed this process, our portfolio now essentially 
consists of the investment in Assicurazioni Generali, a large source 
of capital and revenue driver.

CONSUMER BANKING Compass, our consumer credit company, has always helped Italian 
families achieve their dreams. We pioneered the consumer credit 
business in Italy over 70 years ago and we are the country’s third 
largest consumer credit lender today.
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14 2. What sets us apart

Solidity, professionalism, sustainability and ability to innovate have always been the hallmarks of our 
Group, which provides our customers with excellent services every day

Our Group stands apart in the Italian financial sector for its solidity and pragmatic approach to sustainability. 
Over time, with our team of top-tier professionals, ethics, focus on customers’ needs and respect for our 
historic values, we have forged a reputation of unparalleled quality, reliability and integrity in Italy and 
earned widespread recognition throughout Europe.

SOLIDITY AND 
STABILITY

SUSTAINABILITY AND 
RESPONSIBILITY

Unwavering in our pursuit of well-balanced, long-term 
development, we stand out for our robust, sustainable growth 
over the years. Our solid capital adequacy is based on constant 
cost and risk control, an asset quality that is unrivalled in Italy and 
a high capital generation rate.

We have also benefited from stable leadership for the past 15 years, 
on both the board of directors and within senior management, 
and this has fostered a long-term view and the implementation of 
a broad spectrum of strategies and an in-depth understanding of 
the business context.

For Mediobanca, sustainability is, first and foremost, a responsible 
business approach: we prioritize strategies to achieve long-term 
results that ensure resilience and value creation for all stakeholders.

Our sense of responsibility translates into an ethical approach 
to business and the increasingly complete integration of ESG 
(environmental, social and governance) aspects in our operations.
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ABILITY TO INNOVATE

DISTINCTIVE BUSINESS 
MODEL

OUR VALUES

SERVICE QUALITY AND 
CUSTOMER CARE

We have excelled at combining innovation with tradition since 
the start. Although we are known for our prudent approach to 
business, we know how to seize market opportunities and respond 
to the needs of customers today. It is not by coincidence that we 
were the first in Italy to develop consumer credit, an area in which 
we are currently experimenting with digital innovation, which 
puts us at the forefront of this business again today. In 2008 we 
launched the first Italian digital bank, CheBanca!. We are now the 
country’s only one-stop shop for business owners, meeting all 
their corporate banking and personal wealth management needs.

This ability to innovate creates real value added for our customers 
and improves the internal processes that sustain our operating 
capacity.

Our business model is integrated and diversified into four separate 
businesses, giving us a solid competitive edge.

We firmly believe that ethical, transparent and responsible conduct 
improves and protects our reputation, credibility and standing 
over time and that these form the basis of sustainable business 
development to create and preserve value for all our stakeholders. 
Our focus on ethics and our integrity in conducting business 
translate into impeccable conduct, without exception.

Fairness and Honesty “The Group operates in compliance with the 
internal regulations in force and in accordance with professional 
ethics.”

Impartiality “In its relations with counterparties, the Group avoids 
any form of discrimination based on the age, gender, racial and 
ethnic origin, nationality, political opinions, religious or sexual 
orientation or state of health of its interlocutors.”

Confidentiality “As required by law, the Group guarantees 
confidentiality for the information in its possession.”

We are known for the integrity, respect, care and restraint in the 
way we work. Drawing on a wide range of expertise and experience, 
we anticipate customers’ needs, meeting even their most complex 
and sophisticated requirements. We constantly uphold standards 
of excellence for our people, services and products, made possible 
in part by our lean structures. Our divisions have remained 
boutique organizations, which speeds up the decision-making 
process, fostering flexibility and personalized assistance, making 
us invaluable partners to our customers and attractive employers 
for new talent.
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18 3. consistent, 
sustainable strategy

Today we are committed to implementing the guidelines of our strategic plan in order to continue our 
process of growth in wealth management, corporate & investment banking and consumer banking.

Distinctiveness and sustainability are the features of our 2019-2023 plan. Having completed the strategic 
repositioning, which has affirmed us as a specialized financial group, we plan to continue growing in 
terms of revenue, earnings and shareholder return by investing in talent and innovation



19
In the 2019-2023 strategic guidelines presented in November 2019, the Mediobanca Group envisions 
balanced growth in all business segments. By leveraging our distinctive strengths, we will outperform 
the average market growth in revenue and earnings and we will boost remuneration for all stakeholders 
and shareholder return.

The 2019-2023 strategy reflects our history and values and is the natural progression of the path we 
have taken since 2003 and the 2016-2019 business plan.

Over the past 15 years, we have strived to transform our business model, evolving from a holding 
company to a specialized financial group and streamlining our ownership structure and governance. We 
have developed our core business and sold non-strategic investments.

Fuelled by the 2016-1019 strategic plan - which led to the creation of our Wealth Management division 
- this transformation is now complete. We can now look to the future with renewed growth prospects, 
investing in talent, innovation and distribution and maintaining one of the best risk/return ratios in 
Europe.

Growth in all business areas

Although the market context poses significant challenges for the financial sector, with weak economic growth, 
negative interest rates and increasingly tighter regulation, there are interesting development opportunities 
for solid, specialized players capable of turning difficulties into opportunities for growth.

By 2023, we expect revenue to rise 4% to €3 billion, with 4% growth in earnings per share and an increase 
in ROTE (at 11%). Each of our businesses should see growth in revenue and will improve – or maintain – 
absolutely exceptional levels of profitability. 

At the same time, we will continue to explore external growth opportunities through acquisitions to 
strengthen our core businesses.
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Investments in people and innovation

We have no restructuring or reorganization plans in sight, unlike many of our competitors in the European 
banking market. To support our growth, maintain our technological excellence and best respond to our 
customers’ changing habits, our business plan includes substantial investments in talent, innovation and 
distribution:

 we will add over 1,000 professionals to our sales force (600 people for the Wealth Management 
division and 400 for Consumer Banking);

 we will invest €250 million in technology, mainly to improve digital platforms and services across all 
our divisions, but also to comply with the new regulatory requirements. Innovation is a vital enabler of 
our strategy.

An ESG strategy integrated in the business plan

The 2019-2023 plan aims to combine business growth with financial soundness and social and environmental 
sustainability, creating long-term value for all our stakeholders.

Our sustainability commitments are reflected in qualitative and quantitative targets included in the short 

WEALTH MANAGEMENT

CONSUMER BANKING

CORPORATE & 
INVESTMENT BANKING 
(CIB)

PRINCIPAL INVESTING

Created three years ago, the Wealth Management division is 
expected to grow by seizing opportunities in the Italian wealth 
management market. Over the term of its business plan, this 
division, which is already the Group’s number one source of fees, 
will increase its contribution to Group revenue further (+8% to 
€0.7 billion in revenue). The plan is for Mediobanca’s wealth 
management services to definitively dominate the Italian market 
with peerless quality, innovation and value for clients.

Compass, a historic name in Italy, will strengthen its direct and 
digital distribution to continue expanding volumes and increasing 
revenue. By leveraging our distinctive qualities – leadership, 
integrated distribution and solid asset quality – we expect revenue 
to rise 3% (to over €1.1 billion by the end of the plan).

Impeccable reputation, distinctiveness, focus on customers and 
integration with the private banking business are just a few of 
the strengths that will enable us to consolidate our leadership in 
Europe, particularly in M&A services and capital markets. We plan 
to remain the top provider of CIB services for medium to large 
companies in our core markets (Italy, Spain and France) with 
projected growth in revenue of 6%.

Consisting almost exclusively of our interest in the insurance 
company Assicurazioni Generali, this division contributes to 
revenue and earnings, guaranteeing sound profitability and 
further improving Group stability. It is also a source of funds which 
can be used for growth through acquisitions.
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and long-term senior management performance reviews.

A new dividend policy

A more structured dividend policy and a new capital management approach are the key points of the 
business plan.

Total shareholder return could rise to €2.5 billion in the four years from 2020 to 2023, up 50% on the 2016-
2019 three-year period. The dividend per share will grow by 10% between 2019 and 2020 and by 5% every 
year after that

We have also established an annual phase-in CET1 goal of 13.5%, which will enable us to efficiently manage 
the business, maintain an adequate rating and retain our standing as a well capitalised European bank. Any 
excess over the 13.5% threshold will be distributed to shareholders.





ESG targets in 
the plan
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.

4. ESG targets in 
the plan

The 2019-2023 strategic plan includes sustainability targets, proof of our group’s commitment to the 
integration of CSR and ESG criteria in the business and financial strategies

We are structuring our sustainability process through the adoption of an integrated strategy, able to 
combine business growth and financial solidity with social and environmental sustainability, creating 
value in the long-term.

The sustainability objectives were inserted in the strategic plan, proof of our commitment to integrating 
CSR in the business and financial strategies. We have defined the targets with the intention to contribute 
to the pursuit of six of the 17 macro objectives described in the Sustainable Development Goals (SDG), 
dedicating our efforts to help generate positive change at global level.

The commitments we have undertaken focus on two priority areas, and have been incorporated into 
qualitative and quantitative targets that can be measured over time, including:

 Responsible investments: evaluation of 100% of new investments by the group’s Asset Management 
companies also using ESG criteria

 Equal opportunities: guarantee of equal gender representation

 Support for the energy transition: issue of ESG bonds for a value of €500 million

 Reduction in direct environmental impact: 15% reduction in CO2 emissions and increase in company 
hybrid cars to 90% of the total car fleet

 Contribution to economic growth: investments of €700 million in small and medium Italian companies

 Support to the local community: €4 million in investments per year in social and environmental 
projects

The group’s commitment to sustainability has also been solidified with the integration of qualitative and 
quantitative ESG objectives in the Long-Term Incentive Plan intended for the top management and linked 
to the attainment of the pre-established objectives in the strategic plan. 
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TRAINING

 Avg. training hours up 25%, to enhance employees’ competences

DIVERSITY

 ~50% of female profiles to be considered for external selections

 All suitable female profiles to be considered for internal promotions 
and/or vacancies

SUSTAINABILE AND RESPONSIBLE INVESTMENT

 Asset Management: 100% of new investments screened also with ESG 
criteria

 €700m investments in Italian excellent SMEs

 ESG qualified products in clients’ portfolio +30%

LOCAL COMMUNITIES

 €4m per year in projects with positive social/environmental impact

 MB Social Impact Fund: AUM increase at least	≥	20%

RESPONSIBLE PROCUREMENT/PRODUCTION

 40% of procurement expenses assessed with CSR criteria

 Customer satisfaction: CheBanca! sul segment care: @73 NPS @25 
Compass: CSI @ 85, NPS @55

ENVIRONMENT

 Energy: 92% from renewable sources, CO2 emissions down 15%; hybrid 
cars @90% of MB fleetMB

 ESG Bond issue: €500bn

 RAM: first issue of a carbon neutral fund

 CheBanca! green mortgages up 50%





Board of 
Directors



28 5. Board of 
Directors

A leaner, more inclusive Board of Directors with members appointed from minority lists. The amendments 
to the Articles of Association in 2015 brought our board increasingly in line with international best 
practices

Our unwavering focus on improving corporate governance has led, in particular, to changes in the Board 
of Directors, the body responsible for the group’s strategic oversight.

Not only do these changes reflect national and international best practices and developments in ECB 
and Bank of Italy regulations, but they are the result of our board assessments.

Changes in the board’s composition

Appointed on 28 October 2017 and in office until the approval of the financial statements at 30 June 2020, 
the current Board reflects a break from the past in terms of its composition:

 it is leaner (with 15 members instead of the previous board’s 18);

 one third of its members are women;

 more than half of the Directors are independent, even according to the more stringent independence 
requirements established in article 19 of the Articles of Association;

 two members were elected from minority lists, rather than one as for the previous board.

PREVIOUS BOARD CURRENT BOARD
AVG. FTSE MIB 
COMPANIES*

NO. OF DIRECTORS

DIRECTORS APPOINTED BY MINORITY LISTS

NO. OF WOMEN DIRECTORS (%)

NO. OF INDEPENDENT DIRECTORS (%) **

AVERAGE AGE OF DIRECTORS

EXECUTIVE CHAIRMAN

18

1

33%

44%

59

NO

15(1)

2

33%

53%

59

NO

13

2,2

37%

63%

58***

-

1)   Following the resignations of César Alierta and Massimo Tononi on 27 October 2018, the board appointed Maximo Ibarra and Vittorio Pignatti-Morano Campori.  
*     Consob: 2018 Report on corporate governance of Italian listed companies
**   Pursuant to article 19 of the Articles of Association.
*** Bank: 60 years old
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Board of Directors: members

RENATO PAGLIARO

FRANCESCO SAVERIO VINCI

ALBERTO PECCI

MAURIZIO CARFAGNA

ANGELA GAMBA

MAXIMO IBARRA

GABRIELE VILLA

ELISABETTA MAGISTRETTI

ALBERTO NAGEL

MAURIZIA ANGELO COMNENO

MARIE BOLLORÉ

MAURIZIO COSTA

VALÉRIE HORTEFEUX

ALBERTO LUPOI

MASSIMO BERTOLINI

VITTORIO PIGNATTI-MORANO 
CAMPORI

Chairman of the Board of Directors

General Manager

Deputy Chairman

Director

Director

Director

Director

Director

Chief Executive Officer and Chairman of 
the Executive Committee

Deputy chair

Director

Director

Director

Director

Secretary of the Board of Directors

Director

Independence

Independence is a key element in our decisions and corporate governance, both within the parent 
company’s Board of Directors – whose members meet specific independence requirements – and in our 
subsidiaries, where it is our long-standing practice to appoint independent members.

11 out of the 15 board members currently in office qualify as independent under the requirements of the 
Italian Consolidated Finance Act (“TUF”) and eight are independent according to the more stringent rules 
established in article 19 of our Articles of Association. We assess their independence annually based on 
the information they provide and considering any relationships that could compromise their independent 
judgement.

The independent Directors meet periodically without the other Directors. They met twice in the year ended 
30 June 2019 to discuss, in particular, the board assessment and whether the flow of information from the 
appointed bodies to the board was thorough and efficient.
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MORE STRINGENT INDEPENDENCE REQUIREMENTS

Article 19 of the Articles of Association establishes an unequivocal definition of independence, 

in line with the Code of Conduct. The board of directors assesses the independence of its non-

executive members annually, and a director is not independent if they:

 directly or indirectly, on their own behalf or through subsidiaries, trustees or nominees, hold 
an interest of more than 2% or are a key figure in their group;

 are or have been in the previous three years a key figure of the company or one of its strategic 
subsidiaries;

 directly or indirectly have or have had in the previous three years a material commercial, 
financial or professional relationship with the group;

 receive or have received in the previous three years significant remuneration from the group 
in addition to their fixed non-executive director fees;

 have been a director for more than nine of the past twelve years;

 are a shareholder or director of a company or entity belonging to the network of the firm 
appointed for the independent audit of issuer;

 are a close relative of a person who meets any of the conditions described above.

BOARD OF DIRECTORS DATE OF BIRTH INDIPENDENT** INDEPENDENT*OFFICE MANAGER

18/06/1948 X

18/09/1943

07/06/1965

08/05/1988

29/10/1948

13/12/1968

X

X

X

10/11/1962

13/11/1947

15/08/1970

X

X

Dep. Chairman

Dep. Chairman

Ceo X

Director 

Director 

Director 

X

X

X

X

GM

Director 

Director 

X

Maurizia Angelo Comneno

Renato Pagliaro

Alberto Pecci

Alberto Nagel

Marie Bolloré

Maurizio Costa

Maximo Ibarra

Francesco Saverio Vinci

Maurizio Carfagna

Angela Gamba

20/02/1957Chairman X
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*  Independence requirements according to the art.19 of Articles of Association
**Independence requirements according to Article 148.3 of Italian legislative decree 58/1998

14/12/1967

21/07/1947

18/06/1964

X

X

X

29/03/1970

14/09/1957

X

X

Director 

Director 

Director 

X

X

X

X

Director 

Director 

Valérie Hortefeux

Elisabetta Magistretti

Gabriele Villa

Alberto Lupoi

Vittorio Pignatti-Morano 
Campori

BOARD OF DIRECTORS DATE OF BIRTH INDIPENDENT** INDEPENDENT*OFFICE MANAGER
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34 6. Our corporate 
governance model

We have adopted a traditional governance model that empowers management and clearly establishes 
roles and responsibilities. Our commitment to continuous improvement has led us to embrace innovation 
in the pursuit of increasingly efficient operations and effective controls

Clear roles and responsibilities

We have adopted a traditional governance model that clearly establishes the roles and responsibilities 
of the governing bodies to protect shareholder interests while ensuring management benefits from the 
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best operating conditions.

The Board of Directors is responsible for strategic oversight. Appointed by the 
shareholders, the board resolves on the bank’s strategic guidelines and monitors 
their implementation, approves the acquisition and sale of significant investments and 
appoints the General Manager.

The Executive Committee and the Chief Executive Officer are responsible for business 
management and the implementation of the strategic guidelines.

Appointed by the shareholders, the Board of Statutory Auditors, is responsible for 
controls.

In accordance with the recommendations in the Code of Conduct and the requirements of the Bank of 
Italy, we have set up four board committees: Risks, Remuneration, Appointments and Corporate Social 
Responsibility (CSR).

Governance in evolution

Fifteen years ago, our group started a transformation process, and has progressively evolved from a 
holding company to a specialized financial group. Our business model has evolved alongside the changes 
in our ownership structure.

In recent years, we have strived to simplify, strengthen and improve our governance, embracing 
international best practices, not merely to comply with stringent regulations and the requirements of 
the Code of Conduct, but also to fully satisfy the expectations of the increasingly numerous institutional 
investors among our shareholders.

This improvement process has driven the Board of Directors to evolve. Today, our board is leaner and 
highly independent with more gender diversity and members elected from minority lists. 

Given the growing importance of non-financial factors (ESG) in the business world, in 2019 we set up a 
Board Committee specifically devoted to CSR reinforcing the Sustainability Committee already in place at 
management level.

Our governance structure is geared towards making the most of management’s professional expertise. 
In addition to requiring that a significant percentage of the board members are managers of the banking 
group, the Articles of Association give the Executive Committee and the CEO extensive powers for day-
to-day operations, thereby ensuring management’s independence to avoid potential conflicts of interest 
with shareholders. To support the Executive Committee in ordinary operations, we have set up steering 
committees staffed with group managers and dedicated to specific technical issues and business aspects 
(see the chart above).

In addition to the committees required by regulations, the Board of Directors has also set up a specific 
committee for the appointment of the governing bodies at the general meetings of the group’s investees 
in which the Mediobanca group holds an interest of at least 10% and the interest is worth more than 5% 
of the group’s consolidated supervisory capital.

Amendments to the Articles of Association

In the pursuit of increasingly efficient governance, in 2015 we amended the Articles of Association to 
implement improvements and comply with the updates to the Supervisory Instructions in Bank of Italy 
Circular no. 285 of 17 December 2013. These amendments specifically relate to the definition of the role 
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of the Board of Directors as the body responsible for strategic oversight and a binding new rule for 
determining the independence of Directors.

The main amendments approved in 2015

 Clear definition of the Chairman’s role, which is to take responsibility for the entire board and liaise 
with the executive function, the Board of Statutory Auditors and the Board Committees;

 more consistent definition of the role of the Board of Directors as the strategic oversight body;

 maximum limit of 15 directors;

 reduction in the number of board members who are group managers from five to three;

 increase in the number of Directors appointed from minority lists from one to two;

 new, unequivocal definition of statutory independence with binding criteria;

 the power, in lieu of the obligation, to establish an Executive Committee – considering, inter alia, the 
size of the Board of Directors – with a decrease in the number of its members from a maximum of nine 
to a variable number ranging from three to five;

 giving the Board of Directors complete responsibility for determining the CEO’s powers and duties, 
considering any powers and duties assigned to the Executive Committee.

Independent Auditors

PricewaterhouseCoopers has been appointed to audit the accounts until the approval of the financial 
statements at 30 June 2021. Raffaella Preziosi is the director of audit.
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40 7. Group structure

We are a specialized financial group, an Italian leader in investment banking and consumer credit and a 
top wealth manager

Over the past decade we have consolidated and refocused our strategic objectives, while considerably 
simplifying and reshaping the Group’s structure. We have transformed from a merchant bank and holding 
company to a specialized financial group. Our highly distinctive business model is based on diversified, yet 
coherent and complementary, businesses that are specialized, profitable and sustainable in the long term.

Established in 2016, the Wealth Management division consists of three separate areas managed with one 
vision in the pursuit of the same strategy:

  CheBanca! for affluent clients and asset management for private individuals;

  Mediobanca Private Banking, Spafid and Compagnie Monégasque de Banque for HNWI and UHNWI;

  Mediobanca Sgr, Cairn, RAM (specialized boutiques under the umbrella of Mediobanca Asset 
Management), which offer asset management services and alternative products (credit and systematic 
equity investing).

The Consumer Banking division corresponds with our subsidiary Compass.

The Corporate & Investment Banking division, along with the parent bank’s Wholesale Banking business 
and the stake of over 66% that it acquired in the French boutique Messier, Maris & Associés in April 2019, 
is organized into various companies serving different market segments.
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HOLDING FUNCTIONS

Direction costs / ALM / 
Treasury STUDI E RICERCHE

100% 

COMPASS BANCA
100% 

Retail Banking

WEALTH 
MANAGEMENT

MEDIOBANCA

100% MB FUNDING LUX
99,99% MEDIOBANCA
INNOVATION SERVICES
100% SPAFID CONNECT
60% SELMABIPIEMME LEASING

CORPORATE & 
INVESTMENT BANKING

MBFACTA
100% 

MEDIOBANCA 
INTERNATIONAL

99% 

MESSIER MARIS 
& ASSOCIES

66,4% 

MB SECURITIES
USA

100% 

MB CREDIT
SOLUTIONS

100% 

SPAFID
100% 

MEDIOBANCA SGR
100% 

MEDIOBANCA 
MANAGEMENT Co.

100% 

RAM ACTIVE 
INVESTMENTS

69% 

Private Banking

COMPAGNIE MONEGASQUE 
DE BANQUE

100% 

CAIRN CAPITAL GROUP
70,9% 

COMPASS BANCA
100% 

CONSUMER BANKING

Member of Mediobanca Banking 
Group

Not member of Mediobanca 
Banking Group

Wholly owned 100% Compass 
Mediobanca





Our history
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Established in 1946 to support post-war reconstruction in Italy, Mediobanca has been successfully 
interpreting the country’s needs for close to 75 years. It created Italy’s first consumer credit lender, its first 
digital bank and its first full service platform for business owners’ corporate banking and personal wealth 
management needs, the result of synergies between corporate banking and private banking expertise.

2019

2018

The guidelines of the 2019/2023 plan, presented in November 2019, presented in 
November 2019, aim for additional development in all business segments, growth in 
revenue, earnings, shareholder return and the satisfaction of all stakeholders while 
preserving one of the best risk/return ratios in Europe

In April 2019 Mediobanca Group have established a long-term strategic partnership 
with Messier Maris & Associés, the top three French Corporate Finance houses with 
a very large, international and recurrent client base. As part of the deal Mediobanca 
has acquired a 66% stake in Messier Maris & Associés. Mediobanca strengthens its’ 
Investment Banking presence in France, third core market after Italy and Spain.

In August Compass signed an agreement to acquire a 19.9% stake in leading Indonesian 
independent consumer credit operator BFI Finance. The domestic consumer credit 
business is now complemented by operations in Indonesia as a second market with 
great potential distinguished by its strong “growth”, high margins and low risk profile. 
BFI, leading independent player in consumer credit, is the ideal option for Compass to 
enter progressively in the Indonesian market due to its’outstanding profitability levels 
and growth rates. The deal is expected to close by year-end 2018.
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In December Mediobanca has set up Mediobanca Private Banking, the new brand 
addressing High Net Worth Individuals (HNWIs).

The transaction is consistent with the strategy outlined in the 2016-19 plan, one of 
the priorities of which was the development of Wealth Management and top-end asset 
management services as a driver for growing highly-specialized banking activities, able 
to provide the Group with a recurring fee-generating, low capital-absorption base.

In November Mediobanca acquired a 69% interest in RAM. Founded in 2007, based in 
Geneva - Switzerland, RAM is one of Europe’s leading systematic investment managers, 
offering a range of actively managed and alternative systematic fundamental equity 
and tactical fixed-income funds to a wide array of institutional and professional 
investors.

In August the CSR committee has been appointed, the first Group Sustainability Policy 
and the first Group sustainability report have been published.

Mediobanca acquired Barclays’ retail banking business in Italy through the subsidiary 
Che Banca!. The deal saw CheBanca! double in size, adding scale and strength to the 
asset management business.

The new strategic plan was presented in November, which foresees speeding up the 
Group’s strategic repositioning in order to fully capture its value creation potential. 
Mediobanca has been reorganized into three main divisions: Corporate and Investment 
Banking, Consumer Banking, and the new Wealth Management division, development 
of which is now a priority. Full control of Banca Esperia has been acquired.

Mediobanca acquired control of London-based Cairn Capital with the aim of building 
an asset management platform. The deal marked a further step in the international 
development of Mediobanca.

The strategic plan 2014-2016 was presented in June, under which the bank would exit 
all existing shareholders’ agreements and sell non-strategic investments in various 
listed and unlisted companies. The plan also called for further international expansion, 
the strengthening of the corporate and investment banking division, and for retail 
banking to make a greater contribution to the group’s income.
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CheBanca! was formed, the first native online bank operating on a multichannel 
distribution model (web, call centre and branches) for retail customers. In its first year 
CheBanca! received deposits of €5.3 billion and 170 thousand accounts were opened.

The group’s foreign expansion began. The first office to open is in Paris in 2004, 
followed by Moscow, Luxembourg, Frankfurt, Madrid, New York and London. Since 
2013, Mediobanca also has a presence in Turkey with Mediobanca Advisory.

Alberto Nagel and Renato Pagliaro succeeded Vincenzo Maranghi as joint Heads of 
the Group, launching a business plan that marks a significant change in its model. The 
business plan introduced a focus on the development of consumer and retail banking, 
strengthening market operations (placements, M&A, trading in financial instruments), 
entering the asset management business and reducing historic shareholdings. The 
plan also called for the group to expand internationally.

Banca Esperia, a private bank, was launched through a joint venture with Mediolanum.

The bank’s founder Enrico Cuccia died in June. He had led the bank since inception. He 
was succeeded by Vincenzo Maranghi.

Mediobanca became one of the key players in the privatisation of Italy’s public 
companies, including Telecom Italia, Enel, Banca di Roma, and Banca Nazionale del 
Lavoro (BNL).

The group was privatised. As part of the privatisation, Mediobanca’s three founding 
banks (Banca Commerciale Italiana, Credito Italiano and Banco di Roma) reduced their 
collective stake to 25% and a further 25% was reserved to private investors. The banks 
and companies signed a block shareholders’ agreement to ensure stability and a clear 
strategic direction.
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Selma was formed, one of the pioneers of leasing in Italy.

Mediobanca led the overhaul of Olivetti, redefining the strategy and financial structure 
of an industrial group that was part of Italian history.

Reconta was formed, the first Italian auditing firm (sold in 1981).

Mediobanca was listed on the stock market. The following year it successfully issued 
10,000 shares priced at 12,800 lira each.

Compass was founded, from 1960 a pioneer in the Italian consumer credit market. The 
bank introduced personal lending to Italy and today still offers household financing to 
help families and individuals achieve their goals and buy assets. Compass became the 
market leader after acquiring Linea in 2008.

Mediobanca was founded to support the reconstruction, development and international 
expansion of Italy’s industry in the wake of World War II. The driving forces behind the 
bank’s establishment were Raffaele Mattioli (then Chairman of Banca Commerciale 
Italiana – BCI) and Enrico Cuccia. Its three founding banks were Banca Commerciale 
Italiana, Credito Italiano and Banco di Roma – all subsidiaries of IRI, Italy’s former 
public holding company.
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We are among the best European banks in terms of growth in revenues, profitability, remuneration of 
shareholders and market performance

Mediobanca is a specialised financial group, whose business model is based on synergic, high profit 
margin and low capital intensity business sectors and in which the group boasts a solid competitive 
position.

Since 2016, we have cemented our position in the Italian Wealth Management market, 
which offers significant long-term growth opportunities. We serve Affluent customers 
with CheBanca! and HNWI and UHNWI customers with Mediobanca Private Banking 
and Compagnie Monégasque de Banque.

In Corporate & Investment Banking activities, in which our roots lie, we hold a position 
of undisputed leader in Italy. We offer companies high-quality Advisory, Lending, Capital 
Market and Specialty Finance solutions. We have also established a consolidated 
presence abroad, in Spain and France in particular.

Since our foundation, we have been present in the Consumer Banking market, where 
our subsidiary Compass Banca is one of the three main operators in Italy.

The 2019-2023 business plan forecasts further growth of the group and in the returns for all stakeholders, 
thanks to the effective and unique business model, albeit in a macroeconomic scenario that is expected to 
be challenging for the whole financial sector.

9.1 Key numbers

Highlights (annual consolidated results at 30 June 2020)

The Group delivered solid results in FY 2019-20:

  revenues were stable at €2.5bn (up 3% net of one-off Covid-19 charges), with NII and fees both up 3% 
YoY;

 cost/income ratio 47% (up 1pp); cost of risk 82 bps (up 30 bps YoY);
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1.  Adj. net profit: net profit minus items related to Covid-19 crisis, contributions to system funds, writedowns/impairment to investments and securities, and other  
 non-recurring items (income and charges); tax rat normalized to 33% (25% for PB and AM, 2% for PI).

  net profit €600m, which, adjusted for non-recurrent items, becomes €887m1; 

 adj. ROTE1 10%;

9.2 Dividends

From 2017 to 2019, we paid out roughly €1.3 billion to shareholders (including buyback), due to the 
results for the period, while maintaining solid capital ratios.

The 2019-23 strategic plan provided for a substantial increase in shareholder remuneration, with up to a 
cumulative €2.5bn to be distributed in four years, split between dividends and new buybacks and treasury 
share cancellations. However, following the release of the ECB recommendations asking banks not to 
pay dividends until January 2021, for FY 2019-20 a zero dividend will be proposed to shareholders at the 
Annual General Meeting to be held in October 2020. The remuneration policy approved in the 2019-23 
plan will then be resumed as from FY 2020-21, with a mixture of dividends and share buybacks (with 
gradual optimization of the CET1 ratio to reach 13.5% in 2023), the annual amount and composition 
of which will be decided based on the speed of the post-Covid recovery, the Mediobanca stock market 
performance (P/BV) and ECB authorization.

PROFIT AND LOSS 
ACCOUNT BALANCE SHEET OTHER INFORMATION

Revenues

GOP

Net profit

Cost/ income ratio

Cost of risk

ROTE

Total assets

Customer loans

Funding

Lending/funding

TFA

CETI

S&P rating

Fitch Rating

Moody’s

Payout

Capitalisation

No. of staff

€ 2.5 bn

€ 949 mln

€ 600 mln

47%

82 bps

10%

€79 bn

€ 47 bn

€ 55 bn 

85%

€ 64 bn

16,1%

BBB

BBB-

Baa1 

0%

€ 5.7 bn

4,920
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9.3 Main shareholders

Mediobanca’s ownership structure currently consists of about 43,000 shareholders, with a sizeable and 
growing presence of institutional investors, currently at 50%. 

The Mediobanca group’s ownership structure has changed significantly since 2003, along with the 
transformation of its business model from holding company to specialized financial group. The percentage 
of institutional investors, now at 50%, has grown together with the reduction of the historical Mediobanca 
investor agreement.

39% of Mediobanca’s institutional investors are based in the United States, while 18% are British and 7% 
are French.

€ FY 2012 FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020

0.250.05 0.470.270 0.470.370.15 0

213 m42 m 413 m231 m0 410 m320 m127 m 0

36%52% 48%38%0% 50%43%27% 0%

12.0%

867

11.5%

861

14.2%

887

12.1%

871

11.7%

861

163 m

14.1%

887

13.3%

881

11.1%

861

105 m

16.1%

887

CASH DPS

TOTAL DIVIDEND PAYD

GROUP NET PROFIT

STATED PAYOUT

SHARE BUYBACK

CET1

NO. SHARES (m)

590 m81 m 864 m605 m(176 m) 823 m750 m465 m 600 m
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Main shareholders

At 13 February 2021, the following shareholders hold a stake of 3% or more in Mediobanca’s capital:

1). Indirect partecipation.
2). BlackRock Inc. (NY) through fifteen asset management subsidiaries (form 120 B of 6 August 2020), of which 0.69% pontential holding and 0.13% other long  
     positions with cash settlement.

SHAREHOLDER % SHARE CAPITAL

13.17%Leonardo Del Vecchio1

3.98%

3.28%

Gruppo Blackrock2

Gruppo Mediolanum
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*     Number of shares outstanding at the end of fiscal year
**   Dividend per share distributed in respect of entitled share
*** Shareholders equity net of third parties interests and dividend
1)   In accordance with ECB guidance in relation to Covid-19 crisis

9.4 Key stock data

JUNE 
2012

JUNE 
2013

JUNE 
2014

JUNE 
2015

JUNE 
2016

JUNE 
2017

JUNE 
2018

JUNE 
2019

JUNE 
2020

4.9

8,867

213

2.8 

6,609 

42

7.7

9,732

413

4.6

8,922

231

2.4

6,948

0

7.2

9,899

410

4.7

9,182

320

4.2

7,943

127

4.2

9,740

0

9.6

867.2

36%

7.6

589.8

9.9

7.2

861.1

52%

4.9

80.9

7.5

10.5

886.6

48%

9.3

863.9

10.4

9.9

871.0

38%

7.9

604.5

9.9

5.6

861.1

0%

4.4

-176.2

7.9

9.6

887.2

50%

9.2

881.0

43%

7.4

750.2

10.0

8.4

861.4

27%

6.4

464.8

9.0

11.0

887.2

0%

7,627

0.25

2,992

0.05

7,056

0.47

4,490

0.27

3,445

0.00

8.4

823.0

10.6

8,044

0.47

7,614

0.37

6,271

0.15

8.4

600.4

10.9

5,669

0.001

YEAR LOW PRICE (€)

SHAREHOLDERS’ 
EQUITY (€mln)

TOTAL DIVIDEND 
(€mln)

PRICE (END OF 
PERIOD, €)

EPS (€)

DIVIDEND/AVG. PRICE 
(%)

YEAR HIGH PRICE (€)

N. OF SHARES (mln)*

PAY-OUT

YEARLY AVERAGE 
PRICE (€)

NET PROFIT (€, mln)

BVPS (€)***

MARKET CAP (€m)

DPS (€)**

8.8

0.68

3..3%

3.5

0.09

1.0%

8.0

0.97

5.1%

5.2

0.69

3.4%

4.0

NEG.

0.0%

9.1

0.93

5.6%

8.6

0.85

5.0%

7.3

0.54

2.3%

6.4

0.68

0%

SHARE INFORMATION

PER SHARE DATA 



559.5 Rating

This page provides summary information on the ratings assigned to our group by the leading international 
ratings agencies. Currently we are rated by Fitch Ratings, Standard & Poor’s and Moody’s

FITCH RATING

BBB-

5

BBB

Stable

F3

No Floor

bbb-

June 2020

Long term IDR

Support Rating

Long term Deposit

Outlook  

Short term IDR

Support Rating Floor

Viability Rating

Report

www.fitchratings.com

STANDARD & POOR’S

BBB

April 2020

BBB

A-2

Negative

Long term

Report

SACP (stand alone credit profile)

Short term

Outlook    

www.standardandpoors.com

MOODY’S

Baa1, Negative

April 2020

P-2

Baa1, Stable

baa3

Long term

Report

Short term Deposit

Long term Deposit

Baseline Credit Assessment 

www.moodys.com
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58 10. General Meetings

The annual general meeting is the most important moment in the relationship between a company and 
its shareholders. It expresses the corporate interest, and is held by the terms and means provided for by 
law and the Articles of Association.

The shareholders are called to general meetings to resolve on the various aspects regarding the life of the 
company. Their decisions are binding. The meeting procedures and the matters on which the shareholders 
are required to resolve on in general meetings are established by law and in the Articles of Association.

The meeting notices may be for ordinary or extraordinary sessions, depending on the matters on which 
the shareholders are called to resolve.

The shareholders resolve on the following matters at ordinary general meetings:

 appointment and revocation of Directors, statutory auditors and the independent auditors and 
decisions on their fees;

 approval of the financial statements and allocation of profits;

 personnel remuneration policies and equity-based payment plans;

 determination of severance pay;

 establishing a ratio higher than 1:1 (but not above 2:1) between the performance-based pay and the 
base salary of individual personnel.

The shareholders resolve on the following matters at extraordinary general meetings:

 amendments to the articles of association;

 extraordinary transactions, such as capital increases, mergers and demergers.

Ordinary general meetings are called at least once a year within 120 days of the financial year end. 
Shareholders with voting rights may attend general meetings provided that they have notified the 
company of their intention to attend as required by the applicable regulations.

2020 General Meeting

In order to minimize the risks entailed by the ongoing Covid-19 medical crisis, Mediobanca has decided 
to avail itself of the possibility – pursuant to Article 106 of Italian Decree Law 18/20, and referred to in 
Article 71 of Italian Decree Law 104/20 – to provide that participation by shareholders in the Annual 
General Meeting shall be exclusively via the Appointed Representative retained pursuant to Article 
135-undecies of Italian Legislative Decree 58/98 (“Italian Legislative Decree 58/98”, or the “Italian Finance 
Act”). In derogation of Article 135-undecies, proxies or sub-proxies may also be issued to the appointed 
representative in accordance with the provisions of Article 135-novies of the Italian Finance Act.
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Extraordinary and ordinary general meeting of 28 tOctober 2020

Notice is hereby given that an annual general meeting, extraordinary and ordinary, of Mediobanca (the 
“Company”) will take place in a single session starting at 10.00 a.m. on 28 October 2020 in Piazzetta 
Cuccia 1, Milan, Italy, with the following Agenda.

Extraordinary business

1.  Proposal to amend Articles 2, 4, 7, 9, 13, 15, 16, 17, 18, 19, 21, 23, 24, 25, 27 and 28 of the Company’s 
Articles of Association; related resolutions.

2.  Renewal of authorization to the Board of Directors to increase the company’s share capital pursuant 
to Article 2443 of the Italian Civil Code as permitted by Article 4 of the Articles of Association; related 
resolutions:

  Renewal of authorization to the Board of Directors pursuant to Articles 2443 and 2420- ter of the  
 Italian Civil Code to increase the Company’s share capital by means of rights and/or bonus issues in  
 an amount of up to €100m, and to issue bonds convertible into ordinary shares and/or cum warrants,  
 in an amount of up to €2bn. Amendments to Article 4 of the Company’s Articles of Association and  
 related resolutions.

  Renewal of authorization to the Board of Directors pursuant to Article 2443 of the Italian Civil  
 Code to increase the Company’s share capital by means of rights issues in an amount of up to  
 €40m, including via warrants, via the issue of up to 80 million shares, to be set aside for subscription  
 by Italian and non-Italian professional investors with option rights excluded under and pursuant to  
 the provisions of Article 2441, paragraph four, second sentence, of the Italian Civil Code. Amendment  
 to Article 4 of the company’s Articles of Association and related resolutions.

  Renewal of authorization pursuant to Article 2443 of the Italian Civil Code, to increase the Bank’s  
 share capital free of charge by an amount of up to €10m through the award, as permitted by Article  
 2349 of the Italian Civil Code, of an equivalent amount of profits or profit reserves as shown in the  
 most recent financial statements approved, through the issue of no more than 20 million shares to  
 be reserved to Mediobanca Group employees in execution of the performance share schemes  
 in force at the time. Amendment to Article 4 of the Company’s Articles of Association and related  
 resolutions.

Ordinary business

1.  Financial statements as at 30 June 2020, Board of Directors’ Review of Operations, reports by external 
auditors and Statutory Audit Committee:

  Approval of financial statements for the year ended 30 June 2020;

  Allocation of profit for the year.

2.  Appointment of Board of Directors for 2021-23 three-year period: 

  Establishment of number of Directors; 

  Appointment of Directors;

  Establishment of their annual remuneration.

3.  Appointment of Statutory Audit Committee for 2021-23 three-year period: 

  Appointment of Committee members and Chairman; 

  Establishment of their annual remuneration.
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  Report on remuneration and compensation paid: Section I – Mediobanca Group staff remuneration  
 and incentivization policy FY 2020-21;

  Report on remuneration and compensation paid, resolution not binding on Section II – Report on  
 compensation paid in FY 2019-20;

  Policy in the event of the beneficiary leaving office or the employment arrangement being  
 terminated;

  2021-25 incentivization system for Group staff through use of financial instruments (performance  
 share scheme).

5.  Engagement of auditor for period from 30 June 2022 – 30 June 2030 and establishment of 
remuneration.

Proceedings at Annual General Meeting 

In order to minimize the risks entailed by the ongoing Covid-19 medical crisis, Mediobanca has decided 
to avail itself of the possibility – pursuant to Article 106 of Italian Decree Law 18/20, and referred to in 
Article 71 of Italian Decree Law 104/20 – to provide that participation by shareholders in the Annual 
General Meeting shall be exclusively via the appointed representative retained pursuant to Article 
135-undecies of Italian Legislative Decree 58/98 (“Italian Legislative Decree 58/98”, or the “Italian 
Finance Act”). In derogation of Article 135- undecies, proxies or sub-proxies may also be issued to the 
appointed representative in accordance with the provisions of Article 135-novies of the Italian Finance 
Act.

Right to participate in Annual General Meeting 

Parties are entitled to attend and vote – exclusively via the appointed representative – if the Company has 
received notice of their ownership of the shares sent by the intermediary to Mediobanca, based on its own 
records at the end of the accounting day of the seventh business day prior to the date set for the annual 
general meeting to be held in a single session 3 (19 October 2020 – the “Record Date”). Investors who 
become shareholders after this date are not entitled to attend and vote in the general meeting. 

Such notice must be received by the end of the third market-open day prior to the meeting (23 October 
2020). Authorization to take part and vote may still be granted in cases where the notice is received 
by the Company after the deadline, provided such notice is received before proceedings at the meeting 
commence. 

Participation in the Annual General Meeting and issue of proxy to appointed 
representative

Participation in the Annual General Meeting by authorized parties may take place exclusively via Studio 
Legale Trevisan & Associati (in the person specifically of Mr Dario Trevisan, or other persons delegated by 
him should he be otherwise impeded), the representative appointed by Mediobanca pursuant to Article 
135-undecies of Italian Legislative Decree 58/98 (the “Appointed Representative”). The services of the 
Appointed Representative entail no expense for the appointing party’s account (save for any postal 
expenses).

a.  Appointment pursuant to Article 135-undecies of the Italian Finance Act (the “Proxy to the Appointed 
Representative”) The proxy may be issued, along with voting instructions on all or some of the items 
on the agenda, by completing the form published on the Bank’s website at www.mediobanca.com and 
also available at its head office, along with instructions on how to complete it. 
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 The original proxy, along with a copy of a valid identity document for the issuing shareholder, or, if 

the issuing shareholder is a company, for such company’s current representative-at-law or another 
individual vested with the requisite powers, along with documentation suitable for the purpose of 
proving such capacity and power, must reach the Appointed Representative by the second open-
market day prior to the date set for the annual general meeting (26 October 2020) by one or other of 
the following means: i) for proxies with autograph signatures, delivered or sent via courier or recorded 
delivery to: Studio Legale Trevisan & Associati – Viale Majno 45, 20122 Milan (marked “MEDIOBANCA 
2020 AGM PROXY”); ii) for proxies with eligible electronic or digital signatures, via certified email 
message sent to rappresentantedesignato@pec.it; or by using the relevant section of the company’s 
website (Governance/General Meetings/General Meeting 2020). 

 Proxies and voting instructions issued to the Appointed Representative may also be revoked by the 
same date and by the same means referred to above.

b.  Proxy and/or sub-proxy pursuant to Article 135-novies of the Italian Finance Act (the “Ordinary 
Proxy”) Those not intending to use the powers of delegation provided by Article 135-undecies of the 
Italian Finance Act may choose as an alternative to issue proxies or sub-proxies to the Appointed 
Representative under Article 135-novies of the Italian Finance Act, and may use the proxy/sub-proxy 
form available on the Bank’s website at www.mediobanca.com or at its head offices. The Ordinary 
Proxy must be received by 12.00 noon on the date prior to the date set for the Annual General Meeting 
(27 October 2020), and without prejudice to the foregoing, by the start of proceedings at the meeting 
itself, having been sent via certified email to the following address: rappresentante-designato@pec.it or 
by email to the following address: rappresentante-designato@trevisanlaw.it (marked “MEDIOBANCA 
2020 AGM PROXY”). 

 Voting proxies may also be notified to the company via the relevant section of its website; by email, to 
the following address: azionisti@mediobanca.com; or by post, addressed to Group Corporate Affairs, 
Piazzetta Cuccia 1, 20121 Milan, Italy. 

 Proxies and voting instructions may also be revoked by the same date. 4 Please consult the company’s 
website for further information. Shareholders may contact the Appointed Representative for 
clarification at the addresses provided above and/or on freephone number 800 134 679 (Italy only).

Additions to the agenda and submission of proposed new resolutions

Shareholders representing, inter alia jointly, at least one-fortieth of the company’s share capital (2.5%) may 
request, as permitted by Article 126-bis of the Italian Finance Bank and within 10 days of publication of 
this notice, i.e. by 28 September 2020, an addition to the list of items on the agenda, indicating the further 
topics for discussion proposed by them in the question. The application for additional items must be sent 
by the term referred to above to the Company’s headquarters at Piazzetta E. Cuccia 1, 20121 Milan, Italy, 
marked for the attention of Group Corporate Affairs, by recorded delivery, or via email to the following 
address: affari.societari@pec.mediobanca.com; the application must contain information regarding the 
identity of the shareholders submitting the request, with an indication of the percentage shareholding 
owned in the aggregate and the reference details of the notice issued by the intermediary to the company 
authorizing the person concerned to exercise such right, and a report containing an indication of the 
reasons for the proposed resolutions on the new items, or the reason for the proposed further resolutions 
on items already included on the agenda.

Any additions or proposed resolutions on items already included on the agenda will be published by 13 
October 2020 via the same means used to publish this notice. At the same time, the reports prepared 
by shareholders who have applied for additions to be made or further resolutions to be added to those 
already included on the agenda will be published, in the same form as provided for the documentation 
regarding the Annual General Meeting, along with an assessment of the proposals by the governing body. 
No additions to the agenda are permitted in the case of items for which shareholders by law are required 
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to adopt resolutions at the proposal of the Board of Directors or based on a project or report prepared by 
the Board, save as provided under Article 125-ter, paragraph 1 of Italian Legislative Decree 58/98.

Parties entitled to vote may submit proposed resolutions and/or votes on items on the agenda even if they 
represent less than one-fortieth of the company’s share capital in the aggregate. In view of the fact that 
participation in Annual General Meeting is permitted exclusively via the Appointed Representative, any 
such proposals must be submitted to Group Corporate Affairs by the means described above by and no 
later than 8 October 2020. The proposals – subject to review of their relevance to the items on the agenda 
and to checks that they are correctly presented and exhaustive with reference to the applicable regulations 
– will by published on the company’s website by 13 October 2020, to allow those entitled to vote to make 
an informed decision on the new proposals as well and to enable the Appointed Representative to receive 
voting instructions in respect of them.

Right to ask questions on items on the agenda

Shareholders entitled to vote may submit questions regarding the items on the agenda prior to the 
annual general meeting, sending such questions to the company if possible by the seventh day prior to 
the date set for the Annual General Meeting, i.e. 19 October 2020. Questions may be submitted by using 
the relevant section of the Company’s website www.mediobanca.com in the section entitled Governance/
General Meeting/General Meeting 2020, via email to the following address: azionisti@mediobanca.com, 
or by post, addressed to Mediobanca S.p.A., Group Corporate Affairs (marked “Questions for 2020 AGM”), 
Piazzetta E. Cuccia 1, 20121 Milan, Italy.

Questions must be accompanied the reference details of the notice issued by the intermediary to the 
company proving that the person concerned is authorized to exercise the above right. Questions submitted 
by the term referred to above and pertinent to the items on the agenda shall receive a reply by 26 October 
2020, to be published on the relevant section of the 5 website. The Company may choose to provide a 
single reply to questions which have the same content.

Appointments to the Board of Directors and deposit of lists

Appointment to the Board of Directors is made on the basis of lists submitted in accordance with the 
terms and provisions of Article 15 of the Company’s Articles of Association and the applicable regulations. 
Certain provisions of Article 15 regarding the composition of lists are involved in the proposal to amend 
the Articles of Association submitted to the approval of shareholders in extraordinary general meeting. 
Shareholders are therefore invited to comply with the following provisions. 

The lists may be submitted by the Board of Directors and/or by shareholders representing at least 1% of 
the Company’s share capital in the aggregate. Ownership of the minimum percentage of the Company’s 
share capital required to submit a list is established on the basis of shares recorded as being in the 
shareholders’ possession at the date on which the lists are filed with the Company. 

Certification proving ownership of the minimum number of shares to submit lists may also be produced 
after the list itself has been deposited, provided it is by the term set for publication of the lists by the 
company (i.e. by 7 October 2020), by means of notification to be issued by an intermediary authorized to 
do so under the regulations in force.

At a Board meeting held on 16 September 2020, the Directors of Mediobanca adopted a resolution to 
submit its own list as provided by Article 15 of the Articles of Association, which was published on the 
same day. The requisite documentation will be published by the means prescribed by law by 28 September 
2020. 

The lists undersigned by the shareholder or shareholders submitting them (including by means of a proxy 
to one of them) must contain a number of candidates not to exceed the maximum number of directors to 
be elected. 
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Before the new Board of Directors is appointed, shareholders will be called to approve certain amendments 
to the Articles of Association. Assuming that such amendments are approved in the Annual General 
Meeting, shareholders are reminded to submit lists which meet the criteria set in the new Articles. In 
particular shareholders’ attention is drawn to the provisions of Article 15 of the new Articles of Association 
regarding the number of Board members to consist of members of the Bank’s senior management (which 
varies according to the total number of Directors on the Board) (Article 15, paragraph 4), compliance 
with the requirements on gender representation and the number of independent Directors (Article 15, 
paragraph 3); age limits (Article 15, paragraph 5).

For further information on the proposed changes to the Articles of Association, reference is made to the 
Board of Directors’ report on the subject which shall be published by the term set by law on websites 
emarketstorage.com and mediobanca.com (Governance/General Meetings/General Meeting 2020). 

Lists must be deposited, to the headquarters of Mediobanca (Group Corporate Affairs — Piazzetta E. 
Cuccia 1, 20121 Milan, Italy) or via certified email to the following email address: affari.societari@pec.
mediobanca.com, by 3 October 2020, along with the documentation required by the law, the Articles of 
Association and the regulations currently in force. 

Shareholders are advised, in submitting lists, to pay close attention to the “Report on the qualitative and 
quantitative composition of the Board of Directors”, which contains the Mediobanca Board’s analysis of 
the composition considered to be appropriate in qualitative and quantitative terms for it to perform its 
duties and responsibilities effectively, as required by the provisions of the law, regulations and Articles of 
Association in force.

Shareholders are also reminded of the provisions of Annex 4 of the same Report regarding the 
documentation required to be filed along with the list, namely: i) information regarding the identity of the 
shareholders submitting the list, along with an indication of the aggregate shareholding owned by them; 
ii) CVs for each candidate, with a suitable degree of detail including with reference to their education, 
personal and professional qualities and the experience they have acquired in the banking, financial and/
or other relevant sectors as specified in the “Report on the qualitative and quantitative composition of the 
Board of Directors”, along with a list of the management positions (with an indication of those that are 
executive) and supervisory roles held by them at other companies and entities; iii) statements whereby 
the individual candidates declare they agree to serve as Director (conditional upon their being appointed) 
and declare, under their own responsibility, that there are no grounds for their being incompatible with, 
or otherwise ineligible for, the post under consideration, and that they are in possession of the requisites 
specified under law and the Articles of Association. A facsimile statement is available on the Company’s 
website www.mediobanca.com in the section entitled Governance/General Meeting/General Meeting 
2020, as annex to the “Report on the qualitative and quantitative composition of the Board of Directors”; 
iv) the “Fit and Proper Person” questionnaires contained in Annex 3 of the “Report on the qualitative and 
quantitative composition of the Board of Directors”. 

Lists submitted which do not conform to the above specifications shall be treated as null and void. 

Each shareholder or shareholder from the same group or parties to a shareholders’ agreement regarding 
the share capital of Mediobanca may not submit or vote for more than one list, including via proxies or 
fiduciary companies. Individual candidates may only feature in one list, failing which they shall become 
ineligible. 

Lists properly submitted by shareholders shall be made available to the public by 7 October 2020 at the 
offices of Mediobanca and Borsa Italiana S.p.A., and on websites www.emarketstorage.com and www.
mediobanca.com (Governance/General Meetings/General Meeting 2020). 

For further information on the submission of lists, please contact the Company Secretary’s Office via 
email at the following address: affari.societari@mediobanca.com or by phone on the following telephone 
numbers: (0039) 02-8829.543; (0039) 02-8829.455.
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Appointments to the Statutory Audit Committee and deposit of lists

Appointment to the Statutory Audit Committee is made on the basis of lists submitted in accordance with 
the terms and provisions of Article 28 of the Company’s Articles of Association.

Lists for appointments to the Statutory Audit Committee may be submitted by shareholders representing 
at least 1% of the Company’s share capital in the aggregate. Ownership of the minimum percentage of the 
Company’s share capital required to submit a list is established on the basis of shares recorded as being 
in the shareholders’ possession at the date on which the lists are filed with the Company. 

Certification proving ownership of the minimum number of shares to submit lists may also be produced 
after the list itself has been deposited, provided it is by the term set for publication of the lists by the 
company (i.e. by 7 October 2020), by means of notification to be issued by an intermediary authorized to 
do so under the regulations in force. 

Each list consists of two sections: one for candidates for the post of Standing Auditor, the other for the post 
of Alternate Auditor. The candidates are to be numbered consecutively.

Lists which contain a number of candidates equal to or higher than three must ensure that the gender 
balance is respected at least to the degree stipulated by the regulations (i.e. two-fifths 7 to consist of 
members of the less-represented gender, rounded down – if the number is a fraction – to the nearest unit. 
Shareholders are also reminded that lists should include at least one alternate auditor who is a member 
of the less-represented gender. Such provision is necessary to ensure that the gender quotas are complied 
with even in cases where the standing auditors have to be replaced. 

Under Article 28 of the Articles of Association, members of the Statutory Audit Committee may not hold 
posts in governing bodies other than those with responsibility for control in other Group companies 
or in companies in which Mediobanca holds, including indirectly, an investment which is deemed to be 
strategic under supervisory instructions laid down by the Bank of Italy (Assicurazioni Generali). In addition, 
candidates who hold the post of director, manager or officer in companies or entities, or who otherwise 
work with the management of companies operating directly or indirectly (including through subsidiaries), 
in the same sectors as Mediobanca, cannot be elected.

Lists must be submitted, to the headquarters of Mediobanca (Group Corporate Affairs — Piazzetta E. 
Cuccia 1, 20121 Milan, Italy) or via certified email to the following email address: affari.societari@pec.
mediobanca.com by 3 October 2020, along with the additional documentation required by the law and 
regulations currently in force. 

In submitting their lists, shareholders are invited to take into account the recommendations made in the 
document drawn up by the Statutory Audit Committee of Mediobanca entitled “Report on the Qualitative 
and Quantitative Composition of the Statutory Audit Committee”, published on the Bank’s website at 
www.mediobanca.com (Governance/General Meetings/General Meeting 2020). In particular, inter alia 
under Article 28 of the Articles of Association the following documents must be deposited: i) Information 
on the identity of the shareholders submitting the lists, with an indication of the aggregate percentage 
shareholding owned by them; ii) a CV for each candidate, signed and dated, containing exhaustive 
information on their personal and professional characteristics and a list of the posts held by them in other 
companies; iii) statements by the individual candidates declaring they agree to stand and stating, under 
their own responsibility, that there are no grounds that would render them incompatible to hold office 
or otherwise ineligible, and stating that they are in possession of the requisites stipulated by the law and 
Articles of Association for such purpose. A facsimile of the statement is available on the Bank’s website 
at www.mediobanca.com (Governance/General Meetings/General Meeting 2020), annex to the “Report 
on the Qualitative and Quantitative Composition of the Statutory Audit Committee”; iv) a statement from 
the shareholders submitting the list other than those who own, including jointly, a controlling interest 
or relative majority, declaring the absence or existence, as the case may be, of relations with the latter, 
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as required by the provisions of Article 144–quinquies, paragraph 1, of Consob regulation no. 11971/99 
(a facsimile statement is available on the Bank’s website at www.mediobanca.com (Governance/
General Meetings/General Meeting 2020), attached to the above report; v) “Fit and proper assessment” 
questionnaire contained in Annex 3 of the “Report on the qualitative and quantitative composition of the 
Statutory Audit Committee”.

Lists submitted which do not conform to the above specifications shall be treated as null and void.

Each shareholder or shareholder from the same group or parties to a shareholders’ agreement regarding 
the share capital of Mediobanca may not submit or vote for more than one list, including via proxies or 
fiduciary companies. Individual candidates may only feature in one list, failing which they shall become 
ineligible. 

If, when the deadline for submission of lists passes on 3 October 2020, only one list has been deposited, or 
only lists submitted by shareholders qualifying as related parties under the terms of Article 144-quinquies 
of the Regulations for Issuers, the deadline for submission of lists may be extended to up to three days 
following such date (i.e. up to 6 October 2020). In this case 8 the limit for submission of lists will be reduced 
by one-half and accordingly shall be 0.5% of the company’s share capital in the aggregate.

Lists properly submitted shall be published by 7 October 2020 at the offices of Mediobanca and Borsa 
Italiana S.p.A., and on websites emarketstorage.com and mediobanca.com (Governance/General 
Meetings/General Meeting 2020).

For further information on the submission of lists, please contact Group Corporate Affairs via email at the 
following address: affari.societari@mediobanca.com or by phone on the following telephone numbers: 
(0039) 02-8829.543; (0039) 02-8829.455.

Documentation for the annual general meeting and information to shareholders

In accordance with regulations in force, the following documentation for the AGM will be made available, 
within the term set by law, at the Bank’s head office, at the offices of Borsa Italiana S.p.A. and on websites 
emarketstorage.com and www.mediobanca.com (Governance/General meetings/General Meeting 2020). 

The “Report on the Qualitative and Quantitative Composition of the Board of Directors” and the equivalent 
report for the Statutory Audit Committee were published by the same means on 3 September 2020. 

The company reserves the right to make any additions and/or amendments to the contents of this notice 
of meeting required by changes to the legislation, regulations and/or guidance issued in connection with 
the ongoing Covid-19 crisis. Any such changes will be notified by the same means used to publish the 
present notice of meeting.

Information on share capital

The company’s share capital, subscribed for and paid up, amounts to €443,616,723.50 made up of 
887,233,447 par value €0.50 shares. Each share entitles its owner to one vote. 

The company owns 26.611.288 treasury shares, equal to approx. 3% of its share capital. 

An excerpt of this notice, as provided by Article 125-bis of Italian Legislative Decree 58/98, has also been 
published in the following daily newspapers Il Sole 24 Ore, Il Corriere della Sera and MF/Milano Finanza.
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Mediobanca S.p.A. Italy

Mediobanca S.p.A. International Branches and Offices

Mediobanca S.p.A - 
Headquarters

Rappresentanza a Roma

PIAZZETTA ENRICO CUCCIA, 1

20121 MILANO (ITALY)

TEL. +39 02 8829.1

FAX  +39 02 8829.550

PIAZZA DI SPAGNA, 15

00187 ROMA

TEL. +39 06 6758291

FAX. +39 06 6795877

LONDON

4th floor, 62 Buckingham Gate

SW1E 6AJ Londra

tel +44 203 0369 500

fax +44 203 0369 555

Email: info@mediobanca.co.uk

Our London office provides institutional and 
corporate clients with tailor-made solutions on 
capital markets. Services include equity solutions, 
equity derivatives, investor marketing, equity finance, 
equity research, and corporate, retail and alternative 
advisory solutions (CRAL).



69MADRID

NEW YORK

PARIS

Calle Jorge Manrique 12

28006 Madrid, Spagna

Tel. +34 91 515.8100

Fax. +34 91 515.8252

Email: info@mediobanca.es

565 Fifth Avenue - New York

NY 10017 - USA

Tel. 001 212 9914745

Fax. 001 646 8394913

Email: mediobanca.securities@mediobanca.com

43, rue de la Bienfaisance

75008 Parigi, Francia

Tel. +33 1 568.868.68

Fax. +33 1 568.860.89

Email: info@mediobanca.fr

Our Madrid office covers all Spanish-speaking regions. 
Its mission is to provide Italian and local customers 
with corporate and investment banking services and 
products (i.e. advisory, corporate lending, debt and 
equity capital markets).

In December 2006 Mediobanca set up Mediobanca 
Securities USA in New York to provide equity 
research and brokerage services to US institutional 
investors. Mediobanca Securities USA is a registered 
broker-dealer and a member of FINRA and SIPC.

We opened our Paris office to provide Italian and local 
customers with corporate and investment banking 
services and products (i.e. advisory, corporate 
lending, debt and equity capital markets).



Tutte le foto e le immagini provengono dagli edifici e dalle sedi di Mediobanca


