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FIXED
ANNUAL 

CASH
CASH

STOCK 
OPTIONS¹ FIXED

ANNUAL 
CASH

CASH
STOCK 

OPTIONS¹

Directors 100% 0% 100% 0% 100% 0% 100% 0%

Executive Directors 31% 69% 89% 11% 100% 0% 100% 0%

Heads of Division 32% 68% 82% 18% 38% 62% 100% 0%
of which Advisory 31% 69% 80% 20% 41% 59% 100% 0%
of which Lending 40% 60% 82% 18% 48% 52% 100% 0%

of which Financial markets 28% 72% 83% 17% 30% 70% 100% 0%

Other divisional staff 53% 47% 100% 0% 55% 45% 100% 0%
of which Advisory 48% 52% 100% 0% 51% 49% 100% 0%
of which Lending 57% 43% 100% 0% 65% 35% 100% 0%

of which Financial markets 53% 47% 100% 0% 49% 51% 100% 0%

Heads of control units ² 43% 57% 83% 17% 49% 51% 100% 0%

Heads of staff and support units 59% 41% 82% 18% 64% 36% 100% 0%
Other staff and support staff 72% 28% 100% 0% 74% 26% 100% 0%

2007/2008 2008/2009
Cash compensation Total compensation Cash compensation Total compensation

ANNEXES 
 
 The table below shows the structured of the remuneration packages offered by Mediobanca, showing the fixed and annual 
variable cash, with long-term variable components of total compensation, as at 30 June 2008 and 30 June 2009, by division 
and role. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
NOTES 

¹   Percentage of total compensation. Stock options awarded on 1 July 2008, measured and recognized in accordance with IAS/IFRS 2. 

²   Heads of Internal Audit and Compliance, Head of Company Financial Reporting, Head of Risk Management. 
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Dear Shareholders, 
 
 We invite you to adopt the following resolution: 
 
“At an ordinary general meeting, having heard the Board of Directors’ proposal, 
the shareholders of Mediobanca 
 

hereby resolve 
 
— to approve the document entitled “Remuneration Policies adopted by 

Mediobanca”; 

— to confer on the Board of Directors and the Managing Director the broadest 
powers to execute all deeds and perform all measures and formalities 
necessary in order to implement this resolution.” 

 
 
 
Milan, 18 September 2009 
 
 
 

THE BOARD OF DIRECTORS 
 



 
 
 
 
 
 
 
 
 

STATEMENT ON CORPORATE GOVERNANCE 
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ANNUAL STATEMENT ON CORPORATE GOVERNANCE AND 
OWNERSHIP STRUCTURE1 

 
 
 At an Annual General Meeting held on 28 October 2008, the shareholders of 
Mediobanca approved a resolution to adopt a traditional model of corporate 
governance based on the presence of Board of Directors and a Statutory Audit 
Committee, both of which are appointed by shareholders in general meeting, 
considering this model to be better suited to combining maximum efficiency in 
terms of operations with effective control, at the same time satisfying 
shareholders’ interests and leveraging fully on the Bank’s management. The 
system of corporate governance thus adopted offers significantly innovative 
aspects compared to the traditional model adopted by Mediobanca prior to its 
experience with the dualistic system and compared to common practice. 

 In particular, the Articles of Association now in force provide for a 
significant number of executives (five) to be represented on the Banking Group’s 
Board of Directors, in a system of corporate governance based on wide-ranging 
powers being granted to the Executive Committee (made up by a majority of 
executive members) and the Managing Director for the day-to-day running of the 
company. This allows the management’s professional capabilities to be leveraged, 
and ensures their independence with respect to situations of potential conflicts of 
interest with shareholders. At the same time, under the provisions of the Articles, 
the Board of Directors has the traditional, non-delegable powers, both primary 
(e.g. approval of draft financial statements, rights issues pursuant to Article 2443 
of the Italian Civil Code, etc.) and secondary (decisions concerning strategic 
direction and business and financial plans, acquisition and disposal of significant 
equity investments, appointments to the post of General Manager, etc.). Hence 
the duties of strategic supervision and management have their own clearly-
defined, balanced limits, thus avoiding the uncertainties over the respective 
responsibilities of the governing bodies raised by the previous dualistic system 
with respect to strategic analysis and decision-making. 

 The fact that the bodies responsible for managing the Bank’s day-to-day 
activities are empowered to do so by the body responsible for strategic supervision, 
on which they themselves are represented and to which they report, also improves 
the flow of information and facilities relations between the two bodies. 

 The presence of a Statutory Audit Committee, which is responsible for duties 
of control, also introduces a clear distinction between the various governing 
bodies’ responsibilities and duties. 

 
 
1 Prepared in accordance with the guidelines laid down in the Code of Conduct for Listed Companies issued 

by Borsa Italiana in March 2006 pursuant to Italian Legislative Decree 58/98 (the Italian Finance Act) and 
Consob’s Regulations for Issuers. 
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COMPANY 

 Mediobanca was set up in 1946. Its core businesses are lending and investment 
banking, helping its clients, which include leading Italian corporates as well as 
numerous medium-sized businesses and international groups, to grow by providing 
them with professional advisory services in addition to traditional medium-term 
bank credit. Over the years, the advisory and lending sides have been 
complemented by equity investment, consumer credit (via Group companies 
Compass and Linea), leasing (via the SelmaBipiemme group), private banking (via 
Compagnie Monégasque de Banque and Banca Esperia), and most recently, retail 
banking (via CheBanca!). In the meantime it has also developed a valuable presence 
outside Italy, with branch offices opening in Paris, Frankfurt, Madrid, and London. 
Mediobanca shares have been listed on the Milan stock market since 1956. 
 
 
SHARE CAPITAL AND OWNERSHIP 

 The Bank’s share capital at 30 June 2009 totalled €410,027,832.50, made 
up of 820,055,665 par value €0.50 shares. The shares are bearer shares, and 
entitle shareholders to one vote per share in general meeting. 

 Pursuant to Article 2443 of the Italian Civil Code, the Board of Directors was 
authorized by shareholders in a general meeting held on 27 June 2007: 
– to increase the Bank’s share capital by means of rights or bonus issues, on or 

prior to the fifth anniversary of the date of the relevant resolution, in an amount 
of up to €100m via the issuance of 200 million new ordinary shares, to be 
offered in option or otherwise allotted to shareholders, and to establish the issue 
price and ranking of such new shares from time to time; and to issue bonds 
convertible into ordinary shares in a nominal amount of up to €2bn also to be 
offered to shareholders; provided that exercise of such resolution should not 
lead to the issue of a total number of ordinary shares in excess of 200 million; 

– to increase the Bank’s share capital by means of rights or bonus issues, on or 
prior to the fifth anniversary of the date of the relevant resolution, in a nominal 
amount of up to Euro 40m, via the issuance of up to 80 million new ordinary 
shares, to reserved for subscription by Italian and non-Italian professional 
investors, with option rights excluded under Article 2441, paragraph 4 of the 
Italian Civil Code. 

 At a general meeting held on 27 October 2007, the shareholders of 
Mediobanca authorized a buyback of par value €0.50 ordinary shares issued by 
the company for up to 2% of its share capital, at a minimum price not to be below 
the shares’ nominal value, and a maximum price not to exceed by more than 5% 
the reference price recorded at close of business on the trading day prior to the 
completion of each individual purchase. Upon completion of the transaction a 
total of 16,200,000 shares had been bought back at an average price of €13.17 
per share, repurchased for a total outlay of €213.4m. 
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 Since 1998 shareholders in general meeting have adopted resolutions to 
increase the company’s share capital under the terms of the stock option schemes 
restricted to company chief executives and to Mediobanca Group management 
(cf. Article 4, paras. IV, V and VIII of the company’s Articles of Association). As 
at 30 June 2009 the number of stock options still unassigned totalled 40,704,000 
in respect of a like number of shares (press releases regarding schemes in force 
as at 30 June 2009 and awards made are available at www.mediobanca.it/investor 
relations/stock options). 

 According to the company’s register of shareholders, as amended in the light 
of statements received pursuant to Article 120 of the Italian Consolidated 
Finance Act, as at 30 June 2009 the following shareholders own more than 2% of 
the share capital of Mediobanca, either in their own right or through subsidiaries: 

Shareholder No. of shares % of share capital 

Unicredito group 71,031,976    8.67 
Bolloré group 40,954,907    4.99 
Groupama group 40,714,677    4.96 
Fondiaria-Sai group 31,447,510    3.83 
Mediolanum group 27,709,629    3.38 
Fondaz. CARIVERONA  25,718,671    3.14 
Fondazione Ca.Ris.Bo  23,340,617    2.85 
Italmobiliare group 21,494,278    2.62 
Benetton group 17,738,123    2.16 
Berlusconi group 16,870,271    2.06 
Tassara group* 16,500,000    2.01 

* On 29 July 2009, the Tassara gave notice that it owned 16,000,000 shares in Mediobanca (1.95% of the 
company’s share capital). 

 Mediobanca has approximately 56,000 shareholders. Shareholders 
representing approximately 46% of the Bank’s share capital have entered into an 
agreement expiring on 31 December 2009. The agreement is filed with the Milan 
companies’ register, and an excerpt from it may be found on the Bank’s 
institutional website (www.mediobanca.it/ investor relations/our shareholders). 
 
GOVERNING BODIES 
• Shareholders in general meeting 
• Board of Directors 
• Chairman of Board of Directors 
• Executive Committee 
• Managing Director 
• General Manager 
• Head of Company Financial Reporting 
• Statutory Audit Committee 
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GENERAL MEETINGS 

 The general meeting gives expression to the wishes of the body of the 
company’s shareholders, and decisions taken in such meetings, which are 
adopted in conformity with the provisions of both the law and the company’s 
Articles of Association, are binding on all shareholders. Issues which fall within 
the jurisdiction of shareholders in general meeting include the following: 
– approval of financial statements and allocation of profits; 
– appointment and/or dismissal of the Board of Directors and Statutory Audit 

Committee; 
– responsibilities of members of the Board of Directors and Statutory Audit 

Committee; 
– engagement of, and termination of agreements with, external auditors; 
– transactions required by law to be approved by shareholders in extraordinary 

general meeting; 
– remuneration policies and compensation schemes based on financial 

instruments adopted for directors and employees of the Bank. 

 The right to attend and vote at General Meetings is governed by the Articles 
of Association, which require shareholders, purely for the purpose of facilitating 
ordered flows of access to the meetings), to present a copy of the notification 
issued by their authorized agent to the Company at its Head Office as required by 
legal provisions in force, which notification must be received by the company no 
later than two working days prior to the date set for such meeting. 
 
 
BOARD OF DIRECTORS: COMPOSITION AND ROLE 

 The Board of Directors consists of between fifteen and  twenty-three members, 
with one place reserved for minority shareholders. Of the directors thus appointed, 
five are managers with at least three years’ experience of working for the 
Mediobanca Banking Group, three qualify as independent as defined in Article 
148, para. 3 of Italian Legislative Decree 58/98, and two, who may coincide with 
the three qualifying as independent referred to above, qualify as independent 
based on the Code of Conduct for Listed Companies issued by Borsa Italiana. 

 The Board of Directors of Mediobanca was appointed by shareholders in a 
general meeting held 28 October 2008 for the 2009-11 three-year period. In 
accordance with the Articles of Association, directors are appointed on the basis of 
lists of candidates who are in possession of the requisite professional credentials, 
qualify as fit and proper persons to hold such office and as independent in 
accordance with the law and the company’s Articles of Association. Such lists are 
submitted by shareholders representing in the aggregate at least the percentage of 
the company’s share capital established under regulations in force at the time 
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(currently 1%). Please see Article 14 of the Articles of Association for the 
procedures relating to the appointment and dismissal of directors, which may be 
found on the Bank’s website at www.mediobanca.it/investor relations/corporate 
governance/governance documents). 

 The Board of Directors appointed on 28 October 2008 for the 2009, 2010 
and 2011 financial years consists of 23 members, 16 of whom qualify as 
independent pursuant to Article 148, para. 3 of Italian Legislative Decree 58/98, 
5 of whom also qualify as independent pursuant to the Code of Conduct operated 
by Borsa Italiana: 

Members Post Held Date of birth Independent*
Independent 

** 
Manager 

Cesare Geronzi• Chairman 15/02/1935    

Dieter Rampl• Deputy Chairman 05/09/1947  X  

MarcoTronchettiProvera• Deputy Chairman 18/01/1948  X  

Alberto Nagel• CEO 07/06/1965   X 

Renato Pagliaro• General Manager 20/02/1957   X 

Jean Azema• Director 23/02/1953  X  

Tarak Ben Ammar• Director 12/06/1949 X X  

Gilberto Benetton• Director 19/06/1941    

Marina Berlusconi• Director 10/08/1966  X  

Antoine Bernheim• Director 04/09/1924  X  

Roberto Bertazzoni• Director 10/12/1942 X X  

Vincent Bollorè• Director 01/04/1952  X  

Angelo Casò• Director 11/08/1940 X X  

Maurizio Cereda• Director 07/01/1964   X 

Massimo Di Carlo• Director 25/06/1963   X 

Ennio Doris• Director 03/07/1940  X  

Pietro Ferrero• Director 11/09/1963  X  

Jonella Ligresti• Director 23/03/1967  X  

Fabrizio Palenzona• Director 01/09/1953 X X  

Marco Parlangeli Ø Director 20/02/1960 X X  

Carlo Pesenti• Director 30/03/1963  X  

Eric Strutz• Director 13/12/1964  X  

Francesco Saverio Vinci• Director 10/11/1962   X 

*  Independent as required in Code of conduct for listed companies. 
** Independent as required by Article 148, para. 3 of Italian Legislative Decree 58/98. 
• Appointed from the list submitted by shareholder “Capitalia Partecipazioni S.p.A.” (UniCredit group) 

which holds 8.66% of the company’s share capital. 
Ø Appointed from the minority list submitted by shareholder “Fondazione dei Monti di Paschi di Siena” 

which holds 1.93% of the company’s share capital. 

The representatives of the minority list have issued a statement to the effect that no links exist, as defined in 
Article 144-quinquies of Consob regulation 11971/99, with shareholders owning, including jointly between 
themselves, a controlling or majority shareholding in Mediobanca. 
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 The Board includes prominent figures from the banking, insurance and 
industrial sectors, which ensures an appropriate degree of professionalism as 
required by the complexity of the Bank’s operations, and given the Board’s role in 
strategic supervision. 
 
 All the Directors have made statements to the effect that no cause exists for 
them to be disqualified from office under legislation currently in force on the 
grounds of their being incompatible, ineligible or otherwise having lapsed from 
office, and further statements to the effect that they are fit and proper persons in 
possession of the requisite qualifications to hold such office and that they qualify 
as independent where this is required by legislation currently in force and in 
particular Article 148, paragraph three of the Italian Consolidated Finance Act, 
which the Supervisory Board has duly noted. The Articles of Association do not 
provide for any further requirements in terms of professional qualifications than 
those stipulated by Article 26 of the Italian Consolidated Banking Act 
 
 The independence of each Director is assessed annually on the basis of 
information provided by him/her, and any relations which might compromise, or 
appear to compromise, the Director’s independence of judgement are assessed 
accordingly. 
 
 The independent directors meet at least once a year on their own without the 
other directors present. 
 
 Curricula vitae for individual Board members submitted in conjunction with 
lists for appointments to the Board of Directors and a list of posts held by them in 
other companies as at 30 June 2009 are available on the Mediobanca website 
(www.mediobanca.it/investor relations/corporate governance). 
 
 As approved by shareholders in a general meeting held on 28 October 2008, 
directors holding posts in other banking companies are allowed to serve as 
directors pursuant to Article 2390 of the Italian Civil Code. The Board of 
Directors reviews the posts held by its members in such companies annually, 
reporting on any critical issues at the next successive annual general meeting. To 
this end, each director is bound to inform the Board of any activities he/she might 
have taken on in the course of his/her term of office that could be in competition 
with Mediobanca. 
 
 The following matters fall within the remit of the Board of Directors: 

1) approval of strategic guidelines and directions, business and financial plans, 
budgets, and risk management and internal control policies; 

2) approval of quarterly and interim accounts and of draft individual and 
consolidated financial statements; 
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  3) decisions concerning the acquisition or disposal of equity investments which 
alter the composition of the Banking Group for amounts of over €500m or 
otherwise of investments worth in excess of €750m; 

  4) trading involving equity investments in excess of 15% of the holdings owned 
at the start of each financial year in Assicurazioni Generali S.p.A., RCS 
MediaGroup S.p.A. and Telco S.p.A.; 

  5) appointment and dismissal of the Executive Committee with the powers 
provided for in the Articles of Association, under Article 22, and 
establishment of any additional powers to be vested in it; 

  6) appointment and dismissal of the Managing Director with the powers 
described in the Articles of Association, and establishment of any additional 
powers to be vested in him as well as his remuneration; 

  7) appointment and dismissal of the General Manager and establishment of any 
additional powers to be vested in him as well as his remuneration; 

  8) appointment of the Head of company financial reporting and of persons 
responsible for internal audit and compliance duties; 

  9) proposals to be submitted to shareholders in ordinary and extraordinary 
general meetings; 

10) approval of or amendment to an internal regulations; 

11) ascertaining that Directors and members of the Statutory Audit Committee 
upon their appointment, or without prejudice to the foregoing on at least an 
annual basis, are in possession of the requisite professional credentials and 
qualify as fit and proper persons and as independent as required by 
regulations in force and the Articles of Association. 

 
 The Board normally adopts resolutions on proposals from the Executive 
Committee or Managing Director, with a majority of those in attendance voting in 
favour, while a majority of all directors in office is required for resolutions on 
appointments to the Executive Committee or to the posts of Managing Director or 
General Manager. The same majority is required where the Board is to take 
resolutions in respect of transactions which fall within the jurisdiction of the 
appointed governing bodies. 

 Meetings of the Board of Directors are called by the Chairman or Acting 
Chairman, on his own initiative or when requisitioned by at least three Directors. As 
a rule, the Board of Directors meets at least five times a year, and a quorum is 
established when a majority of the directors in office is in attendance. Board 
meetings may also be called by the Statutory Audit Committee or one of its members, 
provided the Chairman of the Board has been notified to such effect in advance. 

 A total of six meetings are scheduled for the present financial year (six 
meetings took place in the period from 28 October 2008 to 30 June 2009). 
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 The Board of Directors also assesses the adequacy of the Bank’s organizational, 
administrative and accounting structure annually, with particular attention being 
paid to the internal control system and management of conflicts of interest. 

 The executive directors’ remuneration is structured in such a way as to 
ensure their interests are aligned with the main objective of value creation for 
shareholders over the medium and long term. The compensation package is 
structured into three components so that the economic benefits accruing to 
executive directors are diversified over time: 
– fixed salary; 
– annual bonus payable at the Bank’s discretion based on performance and results 

achieved; this may also take the form of stock option grants or other financial 
instruments. No such bonuses were paid for the year ended 30 June 2009; 

– MBO: calculated quarterly, and linked to the earnings targets set in the 2008-
11 three-year plan being substantially met. 

 Non-executive directors’ remuneration is set by shareholders in annual general 
meeting, and does not include incentives linked to the Bank’s performance. 
 

CHAIRMAN OF BOARD OF DIRECTORS 

 The Chairman of the Board of Directors calls, chairs and directs proceedings 
at general meetings, Board and Executive Committee meetings, and ensures that 
all the other directors are provided with adequate information regarding the items 
on the agenda. The Chairman of the Board of Directors is currently also the 
Chairman of the Appointments and Remunerations committees. 

 The Chairman is responsible for ensuring that the corporate governance system 
runs smoothly in practice, guaranteeing due balance between the powers of the 
Managing Director and the other executive directors; he is the counterparty for 
dialogue with the internal control bodies and internal committees; and co-ordinates 
with the Managing Director in supervising relations with externals and institutions. 
 

COMMITTEES 

 The Board of Directors has established three committees: 

Internal control committee 

Internal control committee Auditor• Independent(Code)* Independent  
(Finance Act)** 

Angelo Casò (Chairman) X X X 

Tarak Ben Ammar  X X 

Roberto Bertazzoni  X X 

• Registered auditor. 
* Independent as defined in Code of conduct for listed companies. 
** Independent as defined in Article 148, para. 3 of Italian Legislative Decree 58/98. 
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 The Committee is made up of three directors who qualify as independent as 
defined by the Code of Conduct for Listed Companies, which has duties of 
consultation and enquiry in particular with respect to the Bank’s system of 
internal control and risk management, and the structure of its IT and financial 
reporting organization. 

 In particular, with reference to the internal control system, the committee: 

– gives its non-binding opinion on appointment and dismissal of staff 
responsible for internal control and compliance activities, their remuneration, 
powers and means for them to carry out their duties; 

– reviews the adequacy of the internal control structures and procedures and the 
adequacy of the information flows required for internal control procedures to 
be carried out; 

– reviews the plan of activity prepared by the head of internal control and his 
report on activities carried out, at least twice a year. 

 With reference to risk management, the committee: 

– performs monitoring, instruction and support activities to the Board of 
Directors with respect to the supervision of risk management policies, 
including compliance with applicable regulations, and ensuring these are 
consistent with the strategic guidance set; 

– regularly reviews the functioning and efficiency of the system and procedures 
for controlling and managing risks, reporting back to the Board on these 
issues; 

– reviews plans for calculating the adequacy of the Bank’s aggregate capital, 
current and estimated, at the consolidated level in view of the large risks to 
which the Bank and Group are exposed (ICAAP) reporting back to the Board 
on this issue; 

 With reference to the structure of the Bank’s IT and financial reporting 
organization, the Internal control committee assesses the compliance of decisions 
taken by the Head of Company Financial Reporting, the external auditors and the 
Board of Directors in respect of the correct application of accounting standards 
with primary and secondary regulations, their consistency for purposes of drawing 
up individual and consolidated financial statements, and generally serves in an 
advisory capacity to assist the Board of Directors in taking the decisions for 
which it has responsibility on matters of financial documents. 

 The Statutory Audit Committee takes part in meetings of the Internal Control 
Committee. 

 The Committee met on a total of seven occasions in the period from 28 
October 2008 to 30 June 2009. 
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Remunerations committee 

Remunerations committee Independent(Code)* Independent (Finance Act)** 

Cesare Geronzi (Chairman)   

Tarak Ben Ammar X X 

Roberto Bertazzoni X X 

Vincent Bollorè  X 

Angelo Casò X X 

Jonella Ligresti  X 

Carlo Pesenti  X 

* Independent as defined in Code of conduct for listed companies. 
** Independent as defined in Article 148, para. 3 of Italian Legislative Decree 58/98. 

  
 The Committee is made up seven non-executive members, with duties of 
consultation and enquiry to determine the remuneration of directors vested with 
particular duties and the General Manager, as well as on the remuneration and 
staff retention policies operated by the Group. 

 Although the “independent” component of the committee is not in line with 
the Code of conduct’s recommendations, this is not considered to be an obstacle 
to objective, balanced assessment of the activities performed by the company’s 
management and their subsequent remuneration. 

 The Chairman of the Statutory Audit Committee, the Managing Director and 
the General Manager take part in meetings of the Remunerations Committee (the 
latter two in an advisory capacity, and who leave the meeting in the event of 
decisions to be taken involving them). 

 The Committee met once in the period from 28 October 2008 to 30 June 2009. 
 
Appointments committee 

Appointments committee Independent (Code)* Independent (Finance Act)** 

Cesare Geronzi (Chairman)   

Alberto Nagel (CEO)   

Renato Pagliaro (GM)   

Roberto Bertazzoni• X X 

Vincent Bollorè  X 

Dieter Rampl  X 

Marco Tronchetti Provera  X 

* Independent as defined in Code of conduct for listed companies. 
** Independent as defined in Article 148, para. 3 of Italian Legislative Decree 58/98. 
• Independent as defined in the Articles of Association, who takes part in committee meetings for certain 

resolutions. 
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The Appointments committee is made up of six members and including de 
jure the Chairman of the Board of Directors, the General Manager/Deputy 
Chairman of the Executive Committee and the Managing Director. Based on 
proposals made by the Managing Director and having first sought the Chairman’s 
opinion, the Appointments Committee approves the decisions to be adopted in the 
general meetings of Assicurazioni Generali, RCS MediaGroup and Telco with 
respect to appointments to these companies’ governing bodies. The Appointments 
Committee also has duties of enquiry in respect of proposals of submission of lists 
for the Board of Directors and for the appointment of the Executive Committee, 
Managing Director and General Manager, in this case with the addition of an 
independent member. 

The fact that only one member of the committee qualifies as independent 
under the Code of conduct for listed companies, whereas the Code recommends 
that such members should be in the majority, is justified by the different 
responsibilities: i.e., appointments to posts in strategic investee companies, 
rather than identifying candidates for the post of director. 

Minutes are taken of committee meetings which are kept in specific 
registers. 

The Committee met once in the period from 28 October 2008 to 30 June 2009. 
 
 
EXECUTIVE COMMITTEE 

The Board of Directors appoints an Executive Committee to comprise a total 
of nine members, establishing their powers in accordance with the provisions of 
the Articles of Association. 

The Chairman of the Board of Directors and the five directors who are 
members of the management of Mediobanca Group companies are members of the 
Executive Committee de jure. Members of the Executive Committee who are part 
of the Mediobanca Group’s management are bound to devote themselves 
exclusively to the performance of activities relating to their post, and unless 
permitted otherwise by the Board of Directors, may not carry out duties of 
management, direction, control or of any other nature for companies or entities 
other than those owned by Mediobanca. The other Executive Committee 
members, again unless permitted otherwise by the Board of Directors, may not 
carry out duties of management, direction, control or of any other nature for other 
banking or insurance groups. 

Directors who are also part of the Banking Group’s management, and who in 
such capacity are called to form part of the Executive Committee, cease to be 
Directors upon their ceasing to be employed by the company belonging to the 
Banking Group. 
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Members of the Executive Committee shall also be disqualified from the 
office of Director upon the occasion of any breach on their part of the restriction 
on not accepting positions of administration, management, control or of any other 
kinds for banking groups or insurance companies. Disqualification is pronounced 
by the Board of Directors. 

The Executive Committee is chaired by the Chairman of the Board of 
Directors. 

The Executive Committee appoints a Deputy Chairman of the Executive 
Committee from among those of its number who have been part of the Mediobanca 
Group management for at least three years. 

The Committee remains in office for the entire duration of the office of the 
Board of Directors which appointed it. 

The Statutory Audit Committee takes part in Executive Committee meetings. 

The Executive Committee is currently made up as follows: 

Members Post Executive 

Cesare Geronzi Chairman  

Alberto Nagel Managing Director X 

Renato Pagliaro Deputy Chairman, Executive Committee X 

Vincent Bollorè • Director  

Maurizio Cereda Director X 

Massimo Di Carlo Director X 

Angelo Casò* • Director  

Eric Strutz • Director  

Francesco Saverio Vinci Director X 

* Independent as defined in Code of conduct for listed companies. 
•  Independent as defined in Article 148, para. 3 of Italian Legislative Decree 58/98. 

Pursuant to the Bank’s Articles of Association, the Executive Committee is 
responsible for managing the ordinary activities of the bank and for co-ordinating 
and directing the Group companies without prejudice to those issues for which 
the Board of Directors has sole jurisdiction. In particular the Executive 
Committee is responsible for the Bank’s operating performance, approving 
resolutions to grant loans and trading involving the Group’s interests in 
Assicurazioni Generali, RCS MediaGroup and Telco as well as other 
shareholdings for amounts and percentage values not to exceed those for which 
the Board of Directors itself has jurisdiction. It also draws up internal regulations, 
to be submitted to the approval of the Board of Directors, and establishes the 
principles for co-ordination and management of the Group companies in 
execution of the strategic guidelines approved by the Board of Directors. 
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Resolutions are approved by the Executive Committee with the majority of its 
members in attendance and voting in favour. 

Executive Committee meetings are called on the initiative of the Chairman 
based on the requirements of the business, as a rule meeting once a month. 

A total of twelve meetings are scheduled for the present financial year (nine 
meetings took place in the period from 28 October 2008 to 30 June 2009). 

 
 

MANAGING DIRECTOR 

The Board of Directors appoints a Managing Director from among the 
directors who have been members of the Banking Group’s management for at 
least three years. 

The Board of Directors establishes the powers of the Managing Director. The 
Managing Director in particular: 

1) has executive powers, and is responsible for implementing resolutions 
adopted by the Board of Directors and the Executive Committee and – in 
accordance with the powers attributed to him – the plans and strategic 
directions established by the Board of Directors and Executive Committee; 

2) is empowered to make proposals to the Board of Directors and Executive 
Committee, with reference in particular to management direction, proposed 
strategic plans and budgets, draft financial statements and interim accounts; 

3) is responsible for staff management, and having sought the opinions of the 
General Manager, if appointed, appoints managerial staff; 

4) ensures that the organizational, administrative and accounting systems of the 
bank are adequate for its operations and the size of the Company; 

5) reports, with the General Manager, if appointed, to the Board of Directors and 
Executive Committee each quarter on the Bank’s operating performance and 
prospects, and on the most significant transactions carried out by the 
Company and its subsidiaries. 
 
At a Board meeting held on 28 October 2008, Mr Alberto Nagel was 

appointed Managing Director of Mediobanca. 
 
 

GENERAL MANAGER 
 
The Board of Directors may, at the Managing Director’s proposal, appoint a 

General Manager from among the directors who have members of the Banking 
Group’s management for at least three years. 
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The Board of Directors shall authorize the General Manager to sign jointly or 
severally on behalf of the Company as laid down in the Articles of Association in 
respect of powers to sign on behalf of the company, and thereby vest him with 
powers to carry out the day-to-day business of the company and to implement 
resolutions passed by the Board of Directors and Executive Committee in 
accordance with the directions issued by, and based on the individual remit of, 
the Board of Directors, Executive Committee and Managing Director. 

 
At a Board meeting held on 28 October 2008, Mr Renato Pagliaro was 

appointed General Manager of Mediobanca. 
 
 

HEAD OF COMPANY FINANCIAL REPORTING 
 
On the proposal of the Executive Committee and having sought the opinion 

of the Statutory Audit Committee, the Board of Directors appoints one person to 
act as head of financial reporting, who shall be chosen from among the Bank’s 
management and who has held management positions for a period of at least three 
years in the field of accounting administration at the Bank itself or at other 
leading banks. Currently the post is held by Massimo Bertolini who was 
appointed Head of Company Financial Reporting on 4 July 2007. 

 
The head of company financial reporting is responsible for putting in place 

adequate administrative and accounting procedures for the preparation of the 
individual and consolidated accounts, plus all other reporting which is financial in 
nature. The appointed bodies and the Head of Company Financial Reporting issue 
the statements on the company’s capital, earnings and finances required by law. 

 
The Board of Directors has assigned a budget to this office in terms of 

funding and staff, and exerts supervision to ensure that the Head of Company 
Financial Reporting is vested with suitable powers and means to carry out the 
duties entrusted to him, and to ensure that the administrative and accounting 
procedures are complied with in practice. 

 
Audit of the company’s full-year financial statements and interim accounts, 

and other activities provided for under Article 155 of the Italian Consolidated 
Finance Act are the responsibility of Reconta Ernst & Young S.p.A., appointed as 
external auditors for the 2007-2012 period. 

 
 

STATUTORY AUDIT COMMITTEE 

The Statutory Audit Committee consists of three standing auditors and two 
alternate auditors. Appointment to the Statutory Audit Committee is made on the 
basis of lists deposited at least fifteen calendar days prior to the date scheduled 
for the general meeting to be held in the first instance along with professional 
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CVs for the individual candidates and statements by them agreeing to stand as 
candidates and confirming that they are in possession of the qualifications 
required under law and the Articles of Association. The Articles in particular 
provide that members of the Statutory Audit Committee may not hold posts in 
governing bodies other than those with responsibility for control of other Group 
companies or in companies in which Mediobanca holds, including indirectly, an 
investment which is deemed to be strategic under supervisory requirements laid 
down by the Bank of Italy, hold the post of managing 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. The Articles of Association further provide that lists 
may only be submitted by shareholders representing in the aggregate at least the 
percentage of the company’s share capital established under regulations in force 
at the date of the general meeting (currently 1%). 

The mechanism for appointments provides that the Chairman of the Statutory 
Audit Committee shall be chosen from the minority list. 

The Statutory Audit Committee is made up as follows: 
 

Member Position 

Marco Reboa* Chairman 

Maurizia Angelo Comneno • Standing Auditor 

Gabriele Villa • Standing Auditor 

Guido Croci • Alternate Auditor 

Umberto Rangoni* Alternate Auditor 

• Appointed from the list submitted by shareholder “Capitalia Partecipazioni S.p.A.” (UniCredit group) 
which holds 8.66% of the company’s share capital. 

* Appointed from the minority list submitted by shareholder “Fondazione Cassa di Risparmio in Bologna” 
which holds 2.59% of the company’s share capital. 

 
 The CVs of the Statutory Auditors appointed by shareholders in the general 
meeting held on 28 October 2008 and the list of posts held by them in other 
companies as at 30 June 2009 may be found on the Bank’s website at 
(www.mediobanca.it/investor relations/corporate governance). 
 
 In particular, the Statutory Audit Committee: 

– is responsible for monitoring compliance with the provisions of law and the 
Company’s memorandum of incorporation, with the principles of proper 
management, and in particular the adequacy of the organizational, 
administrative and accounting arrangements set in place by the company and 
their functioning in practice; 
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– monitors the risk management and control system and the internal control 
system, assessing the effectiveness of all units and departments involved and 
their co-ordination; 

– checks at least twice a year that the plan of activity established by the head of 
the internal audit unit has been implemented; 

– monitors the process of calculating the adequacy of the Bank’s aggregate 
capital, current and estimated, at the consolidated level in view of the large 
risks to which the Bank and Group are exposed (ICAAP); 

– reviews the proposal submitted by audit companies with a view to securing a 
mandate to act as the Bank’s external auditors, and reviews the plan of activity 
prepared by the audit company and the results shown in the auditors’ report 
and their letter containing suggestions; 

– monitors the effectiveness of the external auditing process; 

– gives its opinion on the appointment and dismissal of the heads of internal 
audit and compliance; 

– gives its opinion on appointments to the role of Head of Company Financial 
Reporting; 

– reports any operating irregularities or breaches of regulations noted to the 
supervisory authorities. 

 
 The statutory auditors are vested with the broadest powers provided for by 
legal and regulatory provisions in force. 
 
 The Statutory Audit Committee is kept informed of the activities carried out 
and the most significant transactions in earnings, financial and capital terms, 
executed by the Company or its subsidiaries, and in particular transactions in 
which the Directors have an interest either in their own right or by means of third 
parties, through participating in the meetings of the Board of Directors and 
Executive Committee. Information is also provided to the Statutory Audit 
Committee outside of meetings of the Board of Directors and Executive Committee 
in writing, addressed to the Chairman of the Statutory Audit Committee.  
 
 The Statutory Audit Committee receives information flows organized and 
channelled via the internal control units, i.e. Internal audit and Compliance, 
takes part in all Internal control committee meetings, and maintains regular 
relations, with a view to reciprocal exchanges of information, with the external 
auditors, the supervisory unit established pursuant to Italian Legislative Decree 
231/01, and with other Group companies’ Statutory Audit Committees. 
 
 The Statutory Audit Committee monitors the independence of the external 
auditors annually, checking that they comply with regulatory requirements in this 
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connection, and the nature and scope of the services other than those of auditing 
provided to Mediobanca and the Mediobanca Group companies by it and other 
entities forming part of the same network. 
 
 As part of their duties, the Statutory Auditors may ask the Internal Audit unit 
to perform specific checks on areas of activity or the company’s operations. 
 
 The Statutory Audit Committee checks that the criteria and procedures 
adopted by the Board of Directors for assessing the independence of its members 
are applied correctly. 
 
 Any Statutory Auditor who has an interest, either in his/her own right or via 
third parties, in a particular transaction in which Mediobanca is involved informs 
the other Statutory Auditors and the Chairman of the Board of Directors promptly 
and exhaustively regarding the nature, terms, origin and scope of such interest.  
 
 A total of twenty meetings of the Statutory Audit Committee were held in the 
last financial year, six of which jointly with the Internal Control Committee, and 
met on several occasions with representatives of the external auditors engaged to 
audit the company’s financial statements pursuant to Article 155 of the Italian 
Consolidated Act (nine meetings took place in the period from 28 October 2008 
to 30 June 2009). 
 
 
RELATED PARTY DISCLOSURE 
 
 The Board of Directors has established that accounts with related parties, 
including with Group companies, which are typical and/or usual in nature, 
maintained on an arm’s length basis, and entered into in the interests of the 
company itself, should in the normal course of events be approved by the relevant 
governing bodies pursuant to the Articles of Association or the powers delegated 
by the Board itself. All other transactions with related parties are submitted, 
subject to prior approval from the Internal control committee, to the jurisdiction 
of the Board of Directors, which is also kept informed of such transactions when 
approved by the competent governing bodies. In application of such resolution, 
the terms of transactions falling into the above category are evaluated even if they 
are carried out by subsidiaries. Applications to the relevant governing body for 
approval state that a transaction has been carried out with a related party and that 
the terms thereof do not diverge from those usually applied by the Bank in 
transactions of a similar nature. Each director is bound to inform the Bank in a 
timely manner of any transactions entered into by the Bank with related parties 
through his or her agency, and in the event of his/her being in attendance at the 
meeting where the said transaction is due to be approved, he/she shall leave the 
meeting while the matter is discussed. 
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INTERNAL DEALING 
 
 At a Board meeting held on 28 October 2008, the directors of Mediobanca 
approved a code of conduct for reporting requirements in respect of internal 
dealing, i.e. dealing transactions involving equity instruments issued by 
Mediobanca (shares, convertible bonds, warrants, equity derivatives, etc.) carried 
out by persons defined as “relevant”. Such relevant persons (chiefly directors, 
statutory auditors and key management) have all subscribed to the code, and 
notify Mediobanca of each such transaction involving said equity instruments 
within three days of their completion. Transactions involving sums of less than 
€5,000 in the course of the year are not considered (the underlying amount is 
used in the case of linked derivative products). Mediobanca then discloses all 
such information to the market and Consob by the next successive day, according 
to the methods laid down under regulations in force. Relevant persons may not 
effect such transactions in the thirty days prior to the date on which the 
Management Board’s approval of the Bank’s annual and interim accounts is made 
public, or in the fifteen days prior to approval of the quarterly results. Disclosure 
is not required for exercise of stock options, provided that the disposal of shares 
arising from such exercise is disclosed. 
. 
 
INTERNAL CONTROL SYSTEM PURSUANT TO ITALIAN LEGISLATIVE 
DECREE 231/01: CONFIDENTIAL INFORMATION 
 
 At a Board meeting held on 12 May 2009, an updated version of the internal 
control system implemented pursuant to Italian Legislative Decree 231/01 was 
approved, reflecting new legislation introduced in respect of electronic crime, 
money-laundering and health and safety in the work place, as well as the changes 
to the Bank’s corporate governance that had taken place. 
 
 The system includes a code of conduct with rules and policies that are 
binding on directors, employees, advisors, outside staff and suppliers in respect 
of the treatment of confidential information, to avoid such information being used 
for personal interests or on behalf of others. In transposing the regulations on 
market abuse, the system adopted also makes provision for the drawing up of 
various lists, in which persons in possession of privileged information in respect 
of Mediobanca and its customers are recorded. In execution of the powers and 
duties assigned to it under the internal control system, the supervisory body 
prepares an annual report to the Board of Directors via the Internal control 
committee and the Statutory Audit Committee on the functioning of, and 
compliance with, the internal control system adopted pursuant to Italian 
Legislative Decree 231/01. 
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INTERNAL AUDIT AND CONTROL 
 
 As required by Bank of Italy regulations, Mediobanca maintains an internal 
audit unit which is organized so as to monitor and ensure on an ongoing basis that 
the company’s internal control system functions effectively and efficiently. Control 
is extended to the other companies in the Banking Group both by the unit itself and 
via its co-ordination of the corresponding subsidiaries’ units. The unit has direct 
access to all useful information, and has adequate means to perform all its duties. 
The head of internal audit is also part of the supervisory committee set up as part of 
the internal control system established pursuant to Italian Legislative Decree 
231/01, and takes part in meetings of the Internal control committee to report on 
the activities carried out and to support the committee in its own supervisory 
activities. The Internal audit unit prepares a six-monthly report on its activities and 
on the status and adequacy of the Bank’s internal control system for the internal 
control committee, and hence also the Board of Directors. 

 In accordance with the application criteria laid down in the Code of conduct 
for listed companies on the issue of internal control, the person responsible for 
internal control is the head of the Internal audit unit, Piero Pezzati. His term of 
office expires in conjunction with that of the present Board of Directors, namely the 
annual general meeting to approve the company’s financial statements for the 
period ending 30 June 2011. 

 In performing his duties, the head of internal control: 
a) checks that the internal control system is adequate, fully operative and 

functioning at all times; 
b) reports on his/her activities to the Internal control committee and Statutory 

Audit Committee, in particular with respect to the issue of risk management; 
c) ensures the internal control system is appropriate to achieve an acceptable 

overall risk profile. 
 
 
 
COMPLIANCE UNIT 
 
 Mediobanca has had a compliance unit in operation since 2001. On 27 
October 2007 this unit took up the responsibilities required of it by Bank of Italy 
provisions issued on 10 July 2007: to manage the regulatory and reputational 
risks of the Bank, and to monitor in particular that the internal procedures set in 
place are consistent with the objective of preventing breaches of regulations 
applicable to the Bank. As required by the joint Consob-Bank of Italy resolution 
issued on 29 October 2007, the Compliance unit also manages risks of non-
compliance linked to the provision of investment services and activities and 
ancillary services governed by the MiFID directive. 
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 The compliance unit reports to the Board of Directors at least once a year on 
the activities it has carried out.  
 
 
SHAREHOLDERS AND INVESTOR RELATIONS 

 Mediobanca seeks to maintain good relations with its shareholders, 
encouraging them to attend general meetings, and sending shareholders with a 
record of recent attendance copies of annual reports and other relevant 
information. Material of this kind is also available on the company’s website at 
www.mediobanca.it, in English and Italian. Relations with institutional investors, 
financial analysts and journalists are handled by the relevant units, i.e. the 
Investor relations and Media relations offices. 

 The Bank has not adopted a specific set of regulations for holding general 
meetings, as its Articles of Association ensure that proceedings are conducted in 
an orderly manner, providing for the Chairman of the meeting – who, under 
Article 9 of the Articles of Association, is the Chairman of the Board of Directors 
– to have the duty of establishing that a quorum has been reached, ascertaining 
the identity of those in attendance and assessing their entitlement to be so 
present, chairing and conducting the proceedings, and checking and announcing 
the results of any votes taken. 
 
 
OTHER INFORMATION REQUIRED UNDER ARTICLE 123-BIS OF THE 
ITALIAN CONSOLIDATED FINANCE ACT: SEVERANCE PAY AGREEMENTS 

 Under the terms of the agreements updating in 2008, in the event of the 
executive members of the Board of Directors leaving the Bank by mutual consent 
or being dismissed without just cause or by tendering their resignations with just 
cause, limitation of their roles, or the Mediobanca shareholders’ agreement being 
wound up in advance, are entitled to receive an indemnity equal to four years’ 
annual fixed and variable salary and the emoluments due to them as directors, 
and to retain the rights held by them to subscribe for shares in Mediobanca at the 
date on which their employment by Mediobanca ceases. 
 
 
CHANGE OF CONTROL CLAUSES 

 Mediobanca is a party to shareholder agreements in respect of listed and 
unlisted companies. Such agreements may make provision, in the event of 
substantial changes to the controlling structure of party, for the other parties to 
exclude it from the agreement and oblige it to sell its shareholding. 
 
 
Milan, 18 September 2009  
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Table 1: BOARD OF DIRECTORS/COMMITTEES AS AT 30 JUNE 2009 

BOARD OF DIRECTORS Executive 
Committee 

Internal 
Control 

Committee 

Remunera- 
tions 

Committee 

Appointments 
Committee 

Member**** Exe- 
cutive 

Non 
exe- 

cutive 

Ind.  
(Code) 

Ind. 
(Fin. 
Act) 

 

*** 
§ 

No. 
other 
posts* 

**
 

*** 
§ 

**
 

*** 
§ 

** 
 

*** 
§ 

** 
 

*** 
§ 

Cesare Geronzi  X NO NO 100% 0 X 100%   X 100% X 100%

Dieter Rampl  X NO YES 83% 6      X 100%

Marco Tronchetti Provera  X NO YES 100% 6      X 100%

Alberto Nagel X  NO NO 100% 2 X 100%     X 100%

Renato Pagliaro X  NO NO 100% 4 X 100%     X 100%

Jean Azema  X NO YES 0% 5       

Tarak Ben Ammar  X YES YES 83% 8  X 86% X 0%  

Gilberto Benetton  X NO NO 67% 7       

Marina Berlusconi  X NO YES 100% 3       

Antoine Bernheim  X NO YES 50% 12       

Roberto Bertazzoni  X YES YES 100% 4  X 86% X 100% X Ø 

Vincent Bollorè  X NO YES 67% 12 X 67%   X 100% X 100%

Angelo Casò  X YES YES 100% 9 X 100% X 100% X 100%  

Maurizio Cereda X  NO NO 100% 2 X 100%      

Massimo Di Carlo X  NO NO 100% 0 X 100%      

Ennio Doris  X NO YES 67% 5       

Pietro Ferrero  X NO YES 83% 2       

Jonella Ligresti  X NO YES 100% 8    X 100%  

Fabrizio Palenzona  X YES YES 100% 4       

Marco Parlangeli  X YES YES 100% 2       

Carlo Pesenti  X NO YES 50% 6    X 0%  

Eric Strutz  X NO YES 67% 8 X 56%      

Francesco Saverio Vinci X  NO NO 100% 5 X 100%      
 

 
NUMBER OF MEETINGS HELD DURING THE YEAR 

Board of  
Directors:  6 

Executive  
Committee: 9 

Internal Control 
Committee: 7 

Remunerations 
Committee: 1 

Appointments 
Committee:                 1 

NOTES 
* Indicates number of positions as director or statutory auditor held by the person concerned in companies listed on regulated markets in Italy and 

elsewhere, in financial services companies, banks and insurances, or large corporates. Details are provided in full in the annex to the statement on 
corporate governance. 

** “X” indicates that the director belongs to the relevant committee. 
*** Percentage indicates the director’s attendance record at Board and committee meetings. 
**** The curricula vitae of the directors and a list of the posts held by them in other companies as at 30 June 2009 is available on the Bank’s website at 

www.mediobanca.it/investor relations/corporate governance/Board of Directors. 
Ø Only for fees payable pursuant to point i) of Article 18 of the Bank’s Articles of Association. 
§ Reference period is from 28/10/08 to 30/6/09. In the period from 1 July 2008 to 28 October 2008, the following meetings were held: 
 Supervisory Board: 4 meetings; Management Board: 5 meetings; Internal Control Committee: 2 meetings; Remunerations Committee: 1 meeting; 

Governance Committee: 2 meetings. 
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Table 2: STATUTORY AUDIT COMMITTEE 
 

Position held Member 
Percentage attendance record at 

Statutory Audit Committee 
meetings 

Number of other posts 
held* 

Chairman  Marco REBOA 100% 3 

Standing Auditor Maurizia ANGELO COMNENO 85%  

Standing Auditor Gabriele VILLA 100% 1 

Alternate Auditor Guido CROCI   

Alternate Auditor Umberto RANGONI   

 
No. of meetings held during the reference period: § 20**

Quorum for submission of lists by minority shareholders 
to appoint one or more standing auditors: at least 1% of the share capital

 
* Indicates number of positions as director or statutory auditor held by the person concerned in companies listed on regulated markets 

in Italy and elsewhere. 
§  Reference period is from 28/10/08 to 30/6/09. 
** Six of which held in conjunction with the Internal Control Committee. 
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Table 3: OTHER REQUIREMENTS UNDER CODE OF CONDUCT FOR LISTED COMPANIES 

 YES NO Reasons for any departures from 
recommendations made in the code 

Power to represent the Bank and related party disclosure    

Has the Board of Directors authorized parties to represent the Bank and 
established:    

a) limits X   

b) methods for exercising such powers X   

c) regular reporting requirements? X   

Has the Board of Directors reserved for itself the right to inspect and 
approve all significant transactions in terms of earnings, capital and 
finances (including transactions with related parties)? 

X   

Has the Board of Directors set guidelines and established criteria for 
identifying “significant” transactions? X   

If so, have such guidelines/criteria been set out in the statement on 
corporate governance? X   

Has the Board of Directors implemented procedures for reviewing and 
approving transactions with related parties? X   

If so, have such procedures been set out in the statement on corporate 
governance? X   

Procedures for most recent appointments to Board of 
Directors/Statutory Audit Committee    

Were candidates’ applications for the post of director lodged at least 
fifteen days in advance? X   

Were they accompanied by appropriately detailed documentation? X   

Were they accompanied by statements regarding the candidates’ eligibility 
to stand as independent Board members? X   

Were candidates’ applications for the post of statutory auditor lodged at 
least ten days in advance? X   

Were they accompanied by appropriately detailed documentation? X   

General meetings    

Has the Bank adopted specific regulations in respect of the holding of 
general meetings?  X 

Orderly proceedings are ensured by the 
powers vested in the Chairman under law 
and the company’s Articles of Association. 

If so, are such regulations attached as an annex hereto, or is indication 
provided in the annual report as to where they may be obtained or 
downloaded? 

 X 
 

Internal control    

Has the company designated staff to take charge of internal control? X   

If so, are such staff independent in operational terms from the various 
heads of the individual operating units? X   

Organizational unit responsible for internal control pursuant to Article 9.3 
of the code) X  Internal audit unit 

Investor relations    

Has the company appointed a head of investor relations?    

If so, what are the head of the IR unit’s contact details? Jessica Spina  
Tel. no.: (0039) 02-8829.860 
Fax no.: (0039) 02-8829.819 
Email: investor.relations@mediobanca.it 
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Annex - Posts held in other financial companies, banks, insurances or other companies of significant size by 
members of the Board of Directors of Mediobanca 

Name Position held in  
Mediobanca Posts held in other companies 

Cesare GERONZI Chairman and Executive 
Committee member 

 

Dieter RAMPL Deputy Chairman Chairman ,UniCredit 

Chairman of Supervisory Board, Koenig & Bauer 

Chairman of Supervisory Board, Bayerische Börse 

Member of Supervisory Board, FC Bayern München 

Independent Director, KKR Guernsey GP Limited 

Chairman of Managing Board, HYPO-KULTURSTIFTUNG 

Marco TRONCHETTI PROVERA  Deputy Chairman Chairman, Pirelli & C. 

Chairman, Camfin  

Chairman, Pirelli & C. Real Estate 

Chairman, Gruppo Partecipazioni Industriali 

Director, ALITALIA 

Director, F.C. Internazionale Milano 

Alberto NAGEL Chief Executive Officer and 
Executive Committee member

Director and Executive Committee member, Assicurazioni 
Generali 

Director, Banca Esperia 

Renato PAGLIARO General Manager and 
Executive Committee member

Director, Pirelli & C.  

Deputy Chairman and Executive Committee member, RCS 
MediaGroup 

Director and Executive Committee member, Telecom Italia 

Director, Burgo Group 

Jean AZEMA Director General Manager, Groupama 

General Manager, Fédération Nationale Groupama 

Director, Société Générale 

Représentant permanent, Bolloré BoD 

Director, Véolia Environnement 

Tarak BEN AMMAR Director Director, Telecom Italia  

Chief Executive Officer (Ceo) Quinta Communications 

Chairman, Europa Tv 

Chairman and Chief Executive Officer (Ceo), Prima Tv 

Chief Executive Officer (Ceo), Carthago Film 

Chief Executive Officer (CEO), Andromeda Tunisie S.A. 

Chairman, Eagle Pictures S.p.A. 

Chairman, Promotions et Partecipations International S.A. 
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Name Position held in  
Mediobanca Posts held in other companies 

Gilberto BENETTON Director Chairman, Edizione Holding 
Chairman, Autogrill 
Director, Sintonia  
Director, Benetton Group 
Director, Pirelli & C. 
Director, Atlantia 
Director, Allianz 

Marina BERLUSCONI Director Chairman, Finanziaria d’Investimento Fininvest 

Chairman, Arnoldo Mondadori Editore 
Director, Mediaset 

Antoine BERNHEIM Director Chairman, Assicurazioni Generali  

Deputy Chairman, Alleanza Assicurazioni 
Deputy Chairman, Supervisory Board, IntesaSanpaolo 
Deputy Chairman, LVMH 
Director, Generali Deutschland Holding A.G. 
Director, Ciments Français 
Director, Christian Dior  
Member of Supervisory Board, Eurazeo 
Deputy Chairman, Bollorè 
Director B.S.I (Banca della Svizzera Italiana) 
Assicurazioni Generali représentant in Banco Santander S.A. 
Director, Havas 

Roberto BERTAZZONI Director Chairman, Smeg  

Director, RCS MediaGroup 
Chairman and, Managing Director Erfin - Eridano Finanziaria 
Chairman and Managing Director, Cofiber 

Vincent BOLLORE’ Director and Executive 
Committee member 

Chairman and General Manager, Bollorè 

Chairman and General Manager, Bollorè Partécipations 

Chairman, Financière De L’Odet  

Chairman, Havas 

Director, Matin Plus 

Director, Direct Soir 

Supervisory Director, Natixis  

Chairman and Managing Director Financiere du Champ de 
Mars 

Représentant permanent, Chemins De Fer Et Tramways du 
Var et Du Gard 

Représentant permanent, Société Industrielle et Financiere De 
L’Artois 

Director, Financière Privée 

Director. Società Financière Luxembourgeoise – Socfinal 
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Name Position held in  
Mediobanca Posts held in other companies 

Angelo CASO’ Director and Executive 
Committee member 

Chairman, Statutory Audit Committee, Benetton Group 

Chairman, Statutory Audit Committee, Edizione 

Chairman, Statutory Audit Committee, Vittoria Assicurazioni 

Chairman, Statutory Audit Committee, Indesit Company 

Chairman, Statutory Audit Committee, Fiditalia  

Chairman, Statutory Audit Committee, Bracco 

Chairman, Statutory Audit Committee, Bracco Imaging 

Chairman, Statutory Audit Committee, Vestal Capital Partners 
Italia 

Standing Auditor, Barclays Private Equity 

Maurizio CEREDA Director and Executive 
Committee member 

Director, Ansaldo STS 

Director, Enervit  

Massimo DI CARLO Director and Executive 
Committee member 

 

Ennio DORIS Director Managing Director, Mediolanum 

Chairman, Banca Mediolanum  

Director, Banca Esperia  

Director, Safilo Group  

Director, Safilo 

Pietro FERRERO Director Chairman, Ferrero S.p.A. 

Director, Italcementi  

Jonella LIGRESTI Director Chairman and Executive Committee member, Fondiaria-SAI 

Chairman, SAI Holding Italia  

Deputy Chairman, Fondazione Fondiaria-SAI 

Deputy Chairman, Premafin Finanziaria 

Director, Milano Assicurazioni  

Director, RCS MediaGroup 

Director, Italmobiliare  

Director, Finadin  

Fabrizio PALENZONA Director Deputy Chairman, Unicredit Group 

Chairman, Aeroporti di Roma  

Chairman, Aviva Italia 

Director, Fondazione Cassa Di Risparmio di Alessandria 

Marco PARLANGELI Director General Manager, Fondazione Monte dei Paschi di Siena 

Director, F2I- Fondi italiani per le infrastrutture società di 
gestione del risparmio 
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Name Position held in  
Mediobanca Posts held in other companies 

Carlo PESENTI Director General Manager, Director and Executive Committee 
member, Italmobiliare 

Managing Director and Executive Committee member, 
Italcementi  

Deputy Chairman, Ciments Français  

Director, UniCredit  

Director and Executive Committee member, RCS 
MediaGroup 

Director, Ambienta Società di Gestione del Risparmio  

Eric STRUTZ Director and Executive 
Committee member 

Member of Board of Managing Directors, Commerzbank  

Member of Supervisory Board, ABB 

Deputy Chairman, Commerzbank Auslandsbanken Holding  

Member of Supervisory Board, Commerzbank 
Auslandsbanken Holding Nova  

Member of Supervisory Board, RWE Power 

Member of Board of Directors, SdB 
Sicherungseinrichtungsgesellschaft deutscher Banken 

Member of Board of Directors, WM-Gruppe Wertpapier-
Mitteilungen, Keppler, Lehmann  

Chairman of Supervisory Board, Commerzbank 
Inlandsbanken Holding  

Francesco Saverio VINCI Director and Executive 
Committee member 

Director, Banca Esperia 

Director, Duemme Hedge Società di gestione del risparmio  

Director, Duemme Sicav 

Director, Italmobiliare  

Director, Perseo  
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RESOLUTIONS ADOPTED BY SHAREHOLDERS  
IN AN ANNUAL GENERAL MEETING 

HELD ON 28 OCTOBER 2009 
 
 
 
 

 

The Annual General Meeting of Mediobanca was held on 28 October 2009. 
Resolutions were approved to: 

— adopt the financial statements for the year ended 30 June 2009 and the 
Board of Directors’ Review of Operations; 

— allocate the net profit of €20,807,707.74 as follows: €4,100,278.30 to the 
Legal Reserve and €16,707,429.44 to the Statutory Reserve; 

— adopt the “Staff remuneration policies” document. 
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BALANCE  SHEET  ANALYSIS 
ASSETS 

As at 
30 June  Liquid 

assets  

Bills discounted 
advances,  

repurchase and 
forward  

transactions, and 
loans 

 

Investment 
securities 
(excluding 

investments in 
Group 

undertakings) 

Investments in
Group 

undertakings 

Investments in
consortium 
companies 

Property 
Furniture, 

equipment and
intangible assets

Other 
assets 

Total 
assets 

Contra 
accounts  GRAND 

TOTAL 

1947  1,536  398  — — — — 6 33 1,973 387  2,360 
1948  1,344  1,900  — — — — 6 33 3,283 465  3,748 
1949  2,830  3,569  — 1 — 24 — 32 6,456 264  6,720 
1950  3,532  5,315  889 3 — — — 35 9,774 853  10,627 
1951  3,751  6,760  546 25 — — — 31 11,113 315  11,428 
1952  3,706  9,779  464 38 — — — 31 14,018 176  14,194 
1953  5,395  12,654  263 — — — — 35 18,347 8,841  27,188 
1954  7,804  15,909  763 1 — — — 137 24,614 553  25,167 
1955  10,294  18,690  971 58 — — — 85 30,098 1,644  31,742 
1956  14,713  23,573  1,283 5 — — — 484 40,058 12,272  52,330 
1957  17,670  28,648  1,540 — — — — 245 48,103 10,394  58,497 
1958  18,727  31,577  1,798 — — — — 439 52,541 4,799  57,340 
1959  31,724  40,713  4,131 — — — — 1,391 77,959 16,828  94,787 
1960  45,099  49,813  4,286 — — — — 227 99,425 7,622  107,047 
1961  48,464  66,669  6,412 110 — — — 244 121,899 7,974  129,873 
1962  29,895  100,913  9,027 39 — — — 435 140,309 32,419  172,728 
1963  39,529  124,090  9,282 142 — — — 626 173,669 28,175  201,844 
1964  49,714  153,282  9,337 90 — — — 1,332 213,755 23,277  237,032 
1965  67,815  157,552  13,417 5 — — — 1,273 240,062 37,932  277,994 
1966  100,651  191,935  15,115 — — — — 2,385 310,086 100,762  410,848 
1967  107,097  245,565  17,396 5 — — — 3,342 373,405 112,502  485,907 
1968  121,745  305,666  17,317 — — — — 4,569 449,297 122,695  571,992 
1969  104,636  374,711  19,877 — — — — 6,028 505,252 179,385  684,637 
1970  108,075  513,117  19,759 5 — — — 5,512 646,468 148,926  795,394 
1971  296,325  533,281  19,833 21 — — — 4,804 854,264 220,019  1,074,283 
1972  211,681  644,004  22,501 541 — 26 — 6,373 885,126 248,839  1,133,965 
1973  219,061  768,777  23,083 671 — 26 79 7,999 1,019,696 317,492  1,337,188 
1974  725,455  1,091,712  29,243 755 — 190 102 16,095 1,863,552 283,551  2,147,103 
1975  898,375  1,243,559  32,603 755 — 190 108 24,963 2,200,553 270,792  2,471,345 
1976  842,638  1,394,824  27,159 1,573 — 190 133 27,826 2,294,343 260,533  2,554,876 
1977  930,863  1,526,989  32,255 4,042 — 3,615 190 31,666 2,529,620 266,527  2,796,147 
1978  931,722  1,719,338  34,759 4,137 — 3,615 198 72,125 2,765,894 414,045  3,179,939 
1979  506,795  1,703,992  78,140 4,173 — 3,615 228 74,652 2,371,595 312,152  2,683,747 
1980  520,954  1,834,527  55,983 4,174 7,230 3,615 251 75,576 2,502,310 385,483  2,887,793 
1981  446,588  2,215,915  73,762 4,008 14,977 3,615 423 174,332 2,933,620 618,841  3,552,461 
1982  638,435  2,540,960  165,104 4,008 14,993 3,615 438 174,142 3,541,695 714,778  4,256,473 
1983  839,289  2,773,956  170,991 4,008 16,217 3,615 481 231,585 4,040,142 575,962  4,616,104 
1984  859,764  3,002,978  225,314 8,088 16,217 19,625 511 224,145 4,356,642 650,010  5,006,652 
1985  1,257,350  3,138,244  284,891 8,088 8,986 19,625 700 292,367 5,010,251 685,879  5,696,130 
1986  1,697,370  3,388,523  379,210 8,088 1,239 19,625 666 227,820 5,722,541 1,575,268  7,297,809 
1987  1,578,922  4,271,623  416,752 8,088 — 19,625 1,153 242,919 6,539,082 1,031,762  7,570,844 
1988  1,569,877  4,540,865  565,933 4,213 — 19,625 1,803 208,692 6,911,008 1,827,254  8,738,262 
1989  1,403,579  5,465,846  640,118 12,606 — 19,625 2,050 244,208 7,788,032 1,532,042  9,320,074 
1990  1,860,248  6,841,257  709,335 9,495 — 19,625 2,353 348,524 9,790,837 2,458,501  12,249,338 
1991  2,471,961  6,772,063  926,197 15,652 — 19,625 2,815 407,693 10,616,006 1,914,503  12,530,509 
1992  2,245,473  7,356,291  1,149,728 17,897 — 23,800 3,539 516,359 11,313,087 4,974,896  16,287,983 
1993  3,104,631  7,933,550  1,187,565 51,589 — 23,800 4,410 532,248 12,837,793 5,464,451  18,302,244 
1994  3,347,387  8,961,303  1,389,176 49,085 — 23,800 4,690 522,005 14,297,446 3,851,623  18,149,069 
1995  3,150,896  9,609,949  1,618,928 47,725 — 23,800 4,571 478,176 14,934,045 3,103,192  18,037,237 
1996  2,571,335  10,717,159  1,793,785 46,491 — 23,800 4,739 484,943 15,642,252 4,114,659  19,756,911 
1997  4,337,359  12,058,402  1,820,638 51,422 — 23,800 5,046 582,619 18,879,286 9,531,224  28,410,510 
1998  4,789,102  14,115,689  2,106,078 58,298 — 23,800 6,013 856,681 21,955,661 24,883,375  46,839,036 
1999  5,201,164  13,175,891  2,602,245 129,792 — 23,800 7,477 1,120,409 22,260,778 33,863,092  56,123,870 
2000  4,578,652  14,764,593  2,740,839 60,875 — 23,800 9,286 1,344,067 23,522,112 43,236,774  66,758,886 
2001  5,645,521  14,229,607  2,923,030 102,505 — 23,800 10,515 1,491,431 24,426,409 46,827,877  71,254,286 
2002  7,377,119  14,861,758  2,912,572 118,779 — 23,800 11,961 1,881,176 27,187,165 50,916,657  78,103,822 
2003  8,796,562  12,521,995  2,647,557 118,731 — 23,800 13,810 1,964,690 26,087,145 79,162,015  105,249,160 
2004  8,427,864  13,324,382  2,591,198 396,476 — 25,479 14,171 2,188,463 26,968,033 84,319,470  111,287,503 
2005  6,538,471  13,995,593  2,719,006 490,219 — 26,255 14,730 2,032,674 25,816,948 81,192,618  107,009,566 
2006  8,790,079  15,823,797  2,845,923 457,429 — 27,214 17,252 1,835,453 29,797,147 157,987,333  187,784,480 
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BALANCE  SHEET  ANALYSIS § 
ASSETS 

 

At year-end  
Net treasury 

fund  
applications 

 AFS securities  Financial assets 
held to maturity  

Loans and 
advances to 
customers 

Investments 
in Group  

companies 

Other  
investments Properties 

Tangible and 
intangible  

assets 
Other assets Total assets Memorandum 

accounts  GRAND TOTAL 

2006  5,580,560  4,042,970  625,544  15,870,533 457,429 1,219,525 116,656 6,256 267,649 28,187,122 73,415,149  101,602,271 

2007 6,379,384  4,788,039  621,634  20,306,484 468,270 1,212,507 115,237 6,059 251,591 34,149,205 43,168,344  77,317,549 

2008 8,845,365  2,846,738  619,214  24,235,221 969,612 1,752,778 113,818 7,756 420,591 39,811,093 37,085,997  76,897,090 

2009 13,059,370  4,330,945  1,556,744  23,282,523 971,536 1,873,697 112,783 9,666 555,412 45,752,676 44,007,352  89,760,028 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

§ IAS/IFRS-compliant. 
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BALANCE  SHEET  ANALYSIS 
LIABILITIES 

  Shareholders’ equity                  

As at 
30 June  Share 

capital  

Reserves, provi- 
sions qualifying 

as reserves* 
and retained 

earnings 

 TOTAL  Specific credit 
risks provision  

Provision for 
discounts and 
expenses on 
bonds issued 

 
Securities 
fluctuation 
allowance 

 
Provision for
writedowns in
investments 

 
Time deposits
and current

accounts 
 Debt 

securities 
Due to banks

and EIB funds  

Accumulated
depreciation on
furniture and
equipment 

 
Accumulated
depreciation
on property 

 Other liabilities
and provisions  Profit for 

the year  Total 
liabilities  Contra 

accounts  GRAND 
TOTAL 

1947 516  —  516 —  —  — — 1,448 — — — — 24 (15)  1,973  387  2,360
1948 516  —  516 —  —  — — 2,729 — — — — 30 8  3,283  465  3,748
1949 516  2  518 —  —  — — 5,746 — — — — 143 49  6,456  264  6,720
1950 1,033  26  1,059 —  —  — — 8,325 — — — — 303 87  9,774  853  10,627
1951 1,549  54  1,603 —  —  — — 8,985 — — — — 335 190  11,113  315  11,428
1952 1,549  109  1,658 —  —  — — 11,745 — — — — 405 210  14,018  176  14,194
1953 1,549  169  1,718 —  —  — — 15,623 — — — — 791 215  18,347  8,841  27,188
1954 1,549  273  1,822 —  —  — — 21,681 — — — — 898 213  24,614  553  25,167
1955 1,549  322  1,871 —  —  — — 26,945 — — — — 1,045 237  30,098  1,644  31,742
1956 2,066  365  2,431 —  —  — — 35,586 — — — — 1,764 277  40,058  12,272  52,330
1957 3,099  446  3,545 —  —  — — 41,798 — — — — 2,437 323  48,103  10,394  58,497
1958 3,099  522  3,621 —  —  — — 45,287 — — — — 3,245 388  52,541  4,799  57,340
1959 3,099  607  3,706 —  —  — — 68,934 — — — — 4,923 396  77,959  16,828  94,787
1960 5,165  747  5,912 —  —  — — 87,472 — — — — 5,323 718  99,425  7,622  107,047
1961 5,165  1,127  6,292 —  —  — — 107,712 — — — — 6,929 966  121,899  7,974  129,873
1962 5,165  1,562  6,727 —  —  — — 125,489 — — — — 7,089 1,004  140,309  32,419  172,728
1963 6,197  2,285  8,482 —  —  — — 155,196 — — — — 9,276 715  173,669  28,175  201,844
1964 6,197  2,901  9,098 —  —  — — 189,266 — — — — 14,618 773  213,755  23,277  237,032
1965 7,230  3,607  10,837 —  —  — — 211,506 — — — — 16,943 776  240,062  37,932  277,994
1966 7,230  4,484  11,714 —  —  — — 274,589 — — — — 22,862 921  310,086  100,762  410,848
1967 7,230  5,933  13,163 —  —  — — 336,544 — — — — 22,742 956  373,405  112,502  485,907
1968 8,263  7,307  15,570 —  —  — — 402,293 — — — — 30,377 1,057  449,297  122,695  571,992
1969 8,263  8,994  17,257 —  —  — — 449,103 — — — — 37,439 1,453  505,252  179,385  684,637
1970 8,263  11,326  19,589 —  —  — — 534,360 41,317 — — — 50,034 1,168  646,468  148,926  795,394
1971 8,263  13,500  21,763 —  —  — — 726,356 41,317 — — — 63,113 1,715  854,264  220,019  1,074,283
1972 8,263  16,462  24,725 —  —  — 541 745,717 41,317 — — 26 71,605 1,195  885,126  248,839  1,133,965
1973 11,569  19,698  31,267 —  —  — 516 839,113 40,284 — 79 26 106,559 1,852  1,019,696  317,492  1,337,188
1974 11,569  24,879  36,448 —  —  — 669 832,133 240,371 597,632 102 26 153,960 2,211  1,863,552  283,551  2,147,103
1975 16,527  33,840  50,367 —  —  — 755 1,171,053 215,581 580,034 108 26 179,651 2,978  2,200,553  270,792  2,471,345
1976 16,527  41,766  58,293 —  —  — 755 1,073,975 213,284 771,016 133 26 166,756 10,105  2,294,343  260,533  2,554,876
1977 20,658  58,793  79,451 —  —  — 1,572 1,254,227 268,556 748,283 190 26 162,642 14,673  2,529,620  266,527  2,796,147
1978 26,856  67,217  94,073 —  —  — 4,039 1,449,198 396,572 601,809 198 3,615 200,652 15,738  2,765,894  414,045  3,179,939
1979 43,382  83,667  127,049 2,622  —  — 4,137 1,531,093 423,029 62,443 228 3,615 200,944 16,435  2,371,595  312,152  2,683,747
1980 43,382  107,496  150,878 3,300  3,873  — 4,173 1,622,873 445,639 41,851 251 3,615 207,623 18,234  2,502,310  385,483  2,887,793
1981 52,679  139,245  191,924 1,265  5,087  — 4,174 1,842,966 589,210 28,807 423 3,615 221,450 44,699  2,933,620  618,841  3,552,461
1982 70,238  167,753  237,991 650  7,308  — 4,008 2,390,742 662,617 27,385 438 3,615 187,644 19,297  3,541,695  714,778  4,256,473
1983 70,238  186,693  256,931 2,755  8,806  — 4,008 2,753,902 738,830 23,558 481 3,615 208,464 38,792  4,040,142  575,962  4,616,104
1984 87,798  269,265  357,063 3,267  9,684  — 4,008 2,987,681 698,842 5,404 511 4,204 2 241,537 44,441  4,356,642  650,010  5,006,652
1985 87,798  321,361  409,159 2,556  10,823  — 4,008 3,445,663 756,640 27,346 700 1,178 285,170 67,008  5,010,251  685,879  5,696,130
1986 87,798  416,625  504,423 1,275  8,163  — 4,008 3,559,090 1,170,955 98,190 666 1,766 284,740 89,265  5,722,541  1,575,268  7,297,809
1987 87,798  533,608  621,406 620  6,219  — 8,088 3,456,058 1,928,005 191,501 1,153 2,355 265,317 58,360  6,539,082  1,031,762  7,570,844
1988 105,357  609,693  715,050 440  1,727  — 4,213 3,799,239 1,872,357 229,658 1,803 2,944 221,321 62,256  6,911,008  1,827,254  8,738,262
1989 105,357  684,026  789,383 416  735  — 2,253 4,160,423 2,195,808 285,071 2,050 3,533 264,500 83,860  7,788,032  1,532,042  9,320,074
1990 175,595  1,037,632  1,213,227 192  7,031  — 12,606 4,679,784 3,160,657 247,347 2,353 4,121 343,651 119,868  9,790,837  2,458,501  12,249,338
1991 175,595  1,142,463  1,318,058 15,900  7,370  75,806 9,495 5,029,104 3,108,092 474,942 2,815 4,710 455,885 113,829  10,616,006  1,914,503  12,530,509
1992 175,595  1,252,575  1,428,170 5,872 1 6,137 3 131,073 1 15,652 5,489,100 2,803,155 752,917 3,539 5,299 536,812 135,361  11,313,087  4,974,896  16,287,983
1993 175,595  1,418,593  1,594,188 13,039  —  — — 6,393,007 3,063,153 1,096,146 4,410 6,013 564,478 103,359  12,837,793  5,464,451  18,302,244
1994 245,833  1,983,409  2,229,242 13,763  —  — — 5,366,489 4,461,893 1,601,089 4,690 6,727 502,025 111,528  14,297,446  3,851,623  18,149,069
1995 245,833  2,070,559  2,316,392 36,735  —  — — 6,097,985 4,625,946 1,283,946 4,571 7,441 480,929 80,100  14,934,045  3,103,192  18,037,237
1996 245,833  2,152,495  2,398,328 35,201  —  — — 6,432,396 4,783,236 1,441,434 4,739 8,155 476,621 62,142  15,642,252  4,114,659  19,756,911
1997 245,833  2,252,872  2,498,705 —  —  — — 5,773,044 7,787,176 2,047,681 5,046 8,869 686,944 71,821  18,879,286  9,531,224  28,410,510
1998 295,059  2,972,222  3,267,281 —  —  — — 4,082,396 10,297,074 2,707,852 6,013 9,583 1,455,901 129,561  21,955,661  24,883,375  46,839,036
1999 295,366  3,100,762  3,396,128 —  —  — — 3,452,177 10,286,779 3,283,081 7,477 10,297 1,711,361 113,478  22,260,778  33,863,092  56,123,870
2000 307,780  3,317,037  3,624,817 —  —  — — 2,918,920 11,072,736 3,072,363 9,286 11,011 2,686,566 126,413  23,522,112  43,236,774  66,758,886
2001 331,650  3,743,506  4,075,156 —  —  — — 3,385,422 10,890,941 3,417,142 10,515 11,725 2,484,247 151,261  24,426,409  46,827,877  71,254,286
2002 389,265  4,069,354  4,458,619 —  —  — — 4,508,208 11,202,082 4,430,055 11,961 12,439 2,446,155 117,646  27,187,165  50,916,657  78,103,822
2003 389,275  4,114,735  4,504,010 —  —  — — 1,721,391 14,653,555 3,667,461 13,810 13,153 1,527,612 (14,027)  26,086,965  79,162,015  105,248,980
2004 389,291  3,993,794  4,383,085 —  —  — — 3,069,781 14,663,091 2,828,314 14,171 13,917 1,568,111 427,563  26,968,033  84,319,470  111,287,503
2005 397,478  4,130,486  4,527,964 —  —  — — 2,133,993 14,491,296 2,749,348 14,730 14,705 1,444,858 440,054  25,816,948  81,192,618  107,009,566
2006 405,999  4,346,447  4,752,446 —  —  — — 729,603 20,892,213 1,394,510 17,252 15,521 1,501,268 494,334  29,797,147  157,987,333  187,784,480

 
* Provision for general banking risks, general credit risks provision and securities fluctuation allowance (between 1967 and 1984, when this allowance was taken to Reserve). 
1 Taken to Reserve. 
2 Of which €3.6m taken to Reserve. 
3 Of which €12.5m taken to Reserve and the balance to write down the book value of securities. 
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BALANCE  SHEET  ANALYSIS § 
LIABILITIES 

 
  Capital           

At year-end  Share capital  

Reserves, other  
provisions with capital 

content*  
and retained earnings

 TOTAL  Provisions  Debt securities in 
issue  Other funding forms  Other liabilities  Profit for the year  Total liabilities  Memorandum accounts  GRAND TOTAL 

2006  405,999  4,527,856  4,933,855  165,712 20,192,077 1,811,063 538,895 545,520 28,187,122  73,415,149  101,602,271

2007  408,781  5,128,989  5,537,770  162,433 23,027,454 4,077,662 782,776 561,110 34,149,205  43,168,344  77,317,549

2008 410,028  4,217,383  4,627,411  161,452 30,541,427 3,199,445 658,779 622,579 39,811,093  37,085,997  76,897,090

2009 410,028  4,210,394  4,620,422  160,612 35,860,227 4,388,413 702,194 20,808 45,752,676  44,007,352  89,760,028
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

§ IAS/IFRS-compliant. 
* Provision for general banking risks, risk provisions (share not committed), Provision for writedowns to securities (years from 1966/67 to 1983/84, when the provision was transferred to reserves). 
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FUND  ALLOCATION  ANALYSIS 
       APPROPRIATION OF NET PROFIT   

For years ended 
30 June  Gross profit 

for year  
Allocation to 
credit risks 
provision 

 Net profit Amount taken 
to Reserve 

Amount taken to
Special 

Reserve1 

Writedowns in
securities and 
investments, 

depreciation on
furniture and 

equipment, and
amortization of
discounts on 
bonds issued 

 Total dividend
paid 

Percent 
dividend 

paid 

Directors’ 
remuneration2  

Increase 
(decrease) 
in retained 
earnings 

1947  (15)  —  (15)  —  —  —  —  —  —  — 
1948  23  —  23  2  —  21 3 —  —  ––  — 
1949  49  —  49  24  —  24  —  —  1  — 
1950  87  —  87  26  —  3  54  7  2  2 
1951  190  —  190  52  —  25  108  7  2  3 
1952  210  —  210  52  —  38  108  7  3  9 
1953  215  —  215  103  —  —  108  7  3  1 
1954  213  —  213  52  —  52  108  7  3  (2) 
1955  237  —  237  52  —  84  108  7  3  (10) 
1956  277  —  277  77  —  57  135  7.50  3  5 
1957  323  —  323  77  —  52  194  7.50  3  (3) 
1958  388  —  388  77  —  52  248  8  3  8 
1959  396  —  396  129  —  —  248  8  8  11 
1960  718  —  718  387  —  —  331  8  8  (8) 
1961  966  —  966  439  —  109  413  8  8  (3) 
1962  1,004  —  1,004  413  —  116  465  9  9  1 
1963  1,025  310  715  103  —  142  465  9  9  (4) 
1964  1,289  516  773  103  —  90  558  9  12  10 
1965  1,370  594  776  155  —  5  604  9  12  — 
1966  1,644  723  921  181  —  —  723  10  14  3 
1967  1,911  955  956  207  —  5  723  10  15  6 
1968  2,219  1,162  1,057  258  —  —  775  10  16  8 
1969  2,873  1,420  1,453  516  —  —  909  11  19  9 
1970  2,976  1,808  1,168  258  —  5  909  11  18  (22) 
1971  3,652  1,937  1,715  258  —  537  909  11  19  (8) 
1972  3,390  2,195  1,195  258  —  —  909  11  19  9 
1973  4,822  2,970  1,852  387  —  155  1,273  11  26  11 
1974  6,988  4,777  2,211  511  —  395  1,273  11  26  6 
1975  11,112  8,134  2,978  775  —  155  1,983  12  41  24 
1976  17,077  6,972  10,105  1,808  4,132  2,109  1,983  12  41  32 
1977  22,549  7,876  14,673  5,165  178  6,059  3,223  12  66  (18) 
1978  25,034  9,296  15,738  6,197  6,197  98  3,223  12  65  (42) 
1979  29,346  12,911  16,435  7,747  —  2,489  6,074  14  124  1 
1980  33,728  15,494  18,234  7,747  3,099  1,214  6,074  14  123  (23) 
1981  67,940  23,241  44,699  17,043  17,560  2,571  7,375  14  150  — 
1982  29,720  10,423  19,297  7,747  —  1,498  9,833  14  201  18 
1983  52,450  13,658  38,792  10,329  17,560  878  9,833  14  200  (8) 
1984  60,560  16,119  44,441  27,372  —  3,476  13,170  15  272  151 
1985  87,848  20,840  67,008  51,646  —  —  14,926  17  307  129 
1986  124,380  35,115  89,265  67,139  —  4,080  17,560  20  361  125 
1987  89,906  31,546  58,360  40,800  —  —  17,560  20  351  (351) 
1988  84,324  22,068  62,256  40,800  —  —  21,071  20  429  (44) 
1989  110,642  26,782  83,860  38,734  —  16,649  28,095  20  311  71 
1990  153,577  33,709  119,868  83,912  —  339  35,119  20  454  44 
1991  147,192  33,363  113,829  59,450  —  18,666  35,119  20  456  138 
1992  171,152  35,791  135,361  99,852  —  —  35,119  20  452  (62) 
1993  141,654  38,295  103,359  64,041  —  —  38,631  20  528  159 
1994  154,910  43,382  111,528  61,975  —  —  49,167  20  733  (347) 
1995  126,220  46,120  80,100  30,213  —  —  49,167  20  740  (20) 
1996  110,692  48,550  62,142  12,137  —  —  49,167  20  742  97 
1997  128,026  56,205  71,821  21,949  —  —  49,167  20  739  (34) 
1998  191,858  62,297  129,561  62,090  —  —  66,401  22.50  1,091  (20) 
1999  175,711  62,233  113,478  45,914  —  —  66,460  22.50  1,093  11 
2000  198,407  71,994  126,413  47,898  —  —  77,230  25  1,312  (27) 
2001  233,894  82,633  151,261  49,913  —  —  99,522  30  1,769  57 
2002  204,646  87,000  117,646  265  —  —  116,782  30  618  (19) 
2003  30,973  45,000  (14,027)  (154,166) 4 —  —  140,139  36  —  (81) 
2004  460,563 33,000 427,563 111,201  — — 311,535 80 4,827  — 
2005 440,054  —  440,054  51,416   —  —  382,365  96  6,273  — 
2006  494,334  —  494,334  15,058   —  —  473,003  116  6,273  — 

1 Allocations to Special Reserve were used to fund bonus issues of €4.1m in October 1976, €6.2m (together with €6,019,000 from the Revaluation Reserve) in October 1977, €6.2m in October 1978, €3.1m in  
October 1980, €17.6m in October 1981 and €17.6m in October 1983. 

2 Plus fixed fee of €258,000 as from 30/6/89 and €1.5m as of 30/6/02. 
3 Of which €15,000 to absorb prior year loss. 
4 Of which €14,027,000 to cover loss for the year, and €140,139,000 for payment of dividend. 
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FUND  ALLOCATION  ANALYSIS § 
 

        ALLOCATION OF NET PROFIT   

FINANCIAL YEAR  Profit before tax for 
the year  Transfers to risk 

provisions  Net profit  To reserves  Dividends paid out  %  Remuneration due 
to Board1  Changes in retained 

earnings 

2006 545,520  — 545,520 66,244 473,003 116 6,273  — 

2007 561,110  — 561,110 22,423 532,414 130 6,273  — 

2008 622,579  — 622,579 89,543 533,036 130 —  — 

2009 20,808  — 20,808 20,808 — — —  — 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

§ IAS/IFRS-compliant. 
1 Plus fixed fee of €258,000 as from 30/6/89 and €1.5m as of 30/6/02. 




