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II. The rights 
and equitable 
treatment of
shareholders 
and key 
ownership
functions

II.H.1. The rules and procedures 
governing the acquisition of corporate 
control in capital markets, extraordinary 
transactions such as mergers, and sales of 
substantial portions of corporate assets, 
should be clearly articulated and 
disclosed so that investors understand 
their rights and recourse. Transactions 
should occur at transparent prices and 
under fair conditions that protect the 
rights of all shareholders according to 
their class.

II.H.2. Anti-takeover devices should not 
be used to shield management and the 
board from accountability.



V. The 
responsibili
ties of the 
board

V.D. The board should fulfil certain key 
functions, including:

V.D.1. Reviewing and guiding corporate 
strategy, major plans of action, annual 
budgets and business plans; setting 
performance objectives; monitoring 
implementation and corporate 
performance; and overseeing major 
capital expenditures, acquisitions and 
divestitures.



V. The 
responsibili
ties of the 
board

V.E. The board should be able to exercise 
objective independent judgement on 
corporate affairs.
(…)
Independent board members can contribute 
significantly to the decision-making of the 
board. They can bring an objective view to 
the evaluation of the performance of the 
board and management. 
In addition, they can play an important role 
in areas where the interests of management, 
the company and its shareholders may 
diverge such as executive remuneration, 
succession planning, changes of corporate 
control, take-over defences, large 
acquisitions and the audit function.





Title III – Governance framework
6 Organisational framework and structure
6.1 Organisational framework

70. The management body should assess 
whether and how material changes to the 
group’s structure (e.g. setting up of new 
subsidiaries, mergers and acquisitions, 

selling or winding-up parts of the 
group, or external developments) 

impact the soundness of the 
institution’s organisational framework. 

Where weaknesses are identified, the 
management body should make any 

necessary adjustments swiftly.



12 Conflict of interest policy for staff
12.1 Conflict of interest policy in the context of loans and other transactions 
with members of the management body and their related parties

123. The management body should set out the applicable decision-making processes 
for granting loans to and entering into other transactions with members of the 
management body and their related parties.

This framework may provide for a differentiation between standard business 
transactions (***) entered into in the ordinary course of business and concluded on 
normal market terms and staff loans and transactions, which are concluded on 
conditions available to all staff. 

Furthermore, the conflicts of interest framework and decision-making process may 
differentiate between material and non-material loans and other transactions, 
different types of loans and other transactions and the level of actual or potential 
conflicts of interest they may create. 

(***) Business transactions include loans and other transactions (e.g. leasing, 
factoring, services in the context of initial public offerings (IPOs), mergers and 
acquisitions, selling and buying property).



17 Risk management framework

155. The risk management framework 
should be subject to independent 

internal review, e.g. performed by the 
internal audit function, and reassessed 
regularly against the institution’s risk 

appetite, taking into account 
information from the risk management 

function and, where established, the risk 
committee. 

Factors that should be considered 
include internal and external 

developments, including balance-sheet 
and revenue changes; any increase in the 
complexity of the institution's business, 

risk profile or operating structure; 
geographic expansion; mergers and 
acquisitions; and the introduction of 

new products or business lines.



18 New 
products 
and 
significant 
changes

163. An institution should have in place a well-
documented new product approval policy (NPAP), 
approved by the management body, that addresses 
the development of new markets, products and 
services, and significant changes to existing ones, as 
well as exceptional transactions. 

The policy should in addition encompass material 
changes to related processes (e.g. new outsourcing 
arrangements) and systems (e.g. IT change 
processes). 

The NPAP should ensure that approved products 
and changes are consistent with the risk strategy 
and risk appetite of the institution and the 
corresponding limits of the institution, or that 
necessary revisions are made.



18 New 
products 
and 
significant 
changes

164. Material changes or exceptional 
transactions may include mergers and 
acquisitions, including the potential 
consequences of conducting insufficient 
due diligence that fails to identify post-
merger risks and liabilities; setting up 
structures (e.g. new subsidiaries or 
singlepurpose vehicles; new products; 
changes to systems or the risk 
management framework or procedures; 
and changes to the institution’s 
organisation.





Aspettative di 
vigilanza 
riguardo al 
«management 
body»

The term “management body” applies to 
the bodies in all governance structures 
that perform management or supervisory 
functions. 



18. In 
particular, 
it is 
expected 
that:

1. at the level of the management body 
there is a clear decision-making capacity, 
adequate composition (for example, in 
terms of adequate expertise, time 
commitment, appropriate size and, where 
applicable, the inclusion of independent 
members); 

2. the other governance arrangements of the 
business combination establish a clear 
allocation of responsibilities and decision-
making processes for the new structure of 
the group, along streamlined 
management body structures and 
managerial reporting lines; 



18. In 
particular, 
it is 
expected 
that:

3. the consolidation plan includes the timely 
integration of the risk management and 
internal control framework, in particular 
the mitigation of execution risk. The 
implementation of the plan should be 
managed and closely monitored by the 
management body in its management 
function, with strong oversight by the 
supervisory function, either in the 
management body or in any other 
specific body. Given the operational 
importance of IT integration, the plan 
should clearly articulate the governance 
of the integration process and should be 
overseen by management body members 
with adequate expertise.



In sintesi
1. Considerare accuratamente il quadro delle regole di mercato (OECD);

2. Predefinire una procedura interna per le operazioni di M&A (EBA);

3. Verificare gli interessi effettivi degli amministratori esecutivi, i conflitti di 
interessi, le relazioni con parti correlate e le azioni di concerto (OECD, EBA);

4. Valutare gli aspetti industriali dell’operazione (ECB);

5. Svolgere i compiti di supervisione, tra i quali (OECD, EBA, ECB):

• verificare gli impatti dell’operazione sulla resilienza della banca e le modalità 
di risoluzione dei gap che possono determinarsi;

• Richiedere: i) una verifica degli impatti sui processi di controllo interno e sui 
processi di gestione dei rischi; ii) un loro riassestamento alla luce 
dell’operazione;

• definire le regole di governance della nuova entità;

6. Monitorare l’operazione, gestire i rischi di esecuzione e gli errori di previsione 
accolti in sede di pianificazione ex-ante dell’operazione (OECD, EBA).
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