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Banco BPM share-based compensation plan
2026 Short-Term Incentive Plan

DEFINITIONS

The meaning of the main terms used in this disclosure document (“Document”) is
provided below:

Banco BPM or Bank or Parent Company - Banco BPM S.p.A., parent company
of the Banco BPM Group;

Group Companies or Group or Banco BPM Group - the Parent Company and
the subsidiaries (the companies of the Banco BPM Banking Group including insurance
companies);

Supervisory Provisions - the Supervisory Provisions contained in Bank of ltaly
Circular no. 285/2013, First Part, Title IV, Chapter 2 “Remuneration and incentive
policies and practices”;

Consolidated Finance Law - ltalian Legislative Decree 58 of 24 February 1998, as
amended and supplemented;

Issuers’ Regulation - CONSOB Resolution no. 11971 of 14 May 1999, as amended
and supplemented;

Policy-on-remuneration report and payouts awarded of Banco BPM
Group’s staff — the report prepared pursuant to Supervisory Provisions, Article 123-ter
of the Consolidated Finance Law and Article 84-c of the Issuers’ Regulation, IVASS
Regulation no. 38/2018 and related Guidelines, as well as pursuant to the deed
amending the Regulation implementing Articles 4-undecies and 6, paragraph 1, letters b)
and c-bis) of the Consolidated Finance Law;

Policy - the Remuneration policy, included in Section | of the Policy-on-remuneration
report and payouts awarded of Banco BPM Group's staff;

Identified staff — individuals whose professional activity has, or could have, a
significant impact on the risk profile of the Group, the bank, the insurance company or
the asset management company;

Senior Identified staff — Chief Executive Officer of the Parent Company, Chief
Executive Officer of Banca Akros (where appointed) and Chief Executive Officer of Banca
Aletti and members of the senior management! of the Parent Company, Banca Akros and
Banca Aletti, responsible for the main business lines of the Parent Company? and Chief
Executive Officer and General Manager of Anima Holding;

Internal control functions - the functions and the structures of the Parent Company
responsible for compliance with regulations (Compliance), anti-money laundering,
internal audit (Audit), risk control (Chief Risk Officer) and validation (Internal Validation)
and the functions and structures of asset management companies responsible for
compliance with regulations (Compliance), risk control (Risk Management] and internal

audit (Audif);

! The General Manager (where appointed), the Co-General Managers, the Chief Lending Officer, Chief
Innovation Officer and the Head of Corporate & Investment Banking of the Parent Company, the General
Manager, the Co-General Manager and the Deputy General Manager (where appointed) of Banca Aletti
and Banca Akros.

2 Commercial Manager, Asset Management & Insurance Manager, Finance Manager.
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Key functions - the functions and structures of the insurance companies responsible for
compliance with regulations (Compliance), Internal Audit, Risk Management and the
actuarial function;

Functions with control tasks - the internal control functions, the financial reporting
manager for corporate accounting documents of a bank, the basic functions and the anti-
money laundering function of the insurance companies and asset management
companies;

Incentive - the amount of variable remuneration linked to the Short-Term Incentive Plan (STI);
Award - means the granting of variable remuneration for a specific accrual period,
regardless of the actual point in time when the awarded amount is paid;

Vesting - the effect by which the member of staff becomes the legal owner of the
awarded variable remuneration, regardless of the instrument used for payment or the fact
that the payment is subject to further retention periods or to return mechanisms;
Assignment of financial instruments - the bank’s commitment to an individual to
award financial instruments subject to the fulfilment of the specific conditions envisaged
in the Short-Term Incentive (STI) plan.

Up-front portion - the portion vesting in the period immediately following the accrual
period;

Deferred portions - the portions vesting in the deferral period, subject to the malus
conditions;

Retention - the refention period for the shares (selling restriction) pursuant to current
laws and regulations;

Malus - ex-post risk correction mechanisms, which are effective during the vesting period
and which can lead to the reduction or elimination of the deferred portions.

INTRODUCTION

This Document was prepared by the Board of Directors of Banco BPM? to represent the
compensation plan (Plan), which envisages the valuation of a part of the Banco BPM
Group identified staff incentive through the assignment of Banco BPM ordinary shares. It
is proposed as part of the Policy adopted by the Group in relation to the 2026 Short-
Term Incentive (STI) Plan.

This Document — prepared in accordance with the requirements of Schedule 7 of Annex
3A of the Issuers’ Regulation — is submitted for approval to the Ordinary Shareholders’
Meeting scheduled for 16 April 2026 with regard to the disclosure to the public of the
criteria and conditions established for the Plan. It also provides information on the
implementation of the compensation plans already approved by the previous
Shareholders' Meetings of Banco BPM (30 April 2025, 18 April 2024, 20 April 2023,
7 April 2022, 15 April 2021 and 4 April 2020).

This Document illustrates the criteria which the Board of Directors and its delegates must
observe in the subsequent implementation phase of the Plan.

Given its beneficiaries, the Plan is classified as “significant”.

This Document is available to the public at the registered office of Banco BPM, Piazza F.
Meda no. 4, Milan, ltaly and at Borsa ltaliana S.p.A., and is also published on the
website of the authorised storage platform www.emarketstorage.com and on the Banco
BPM  website__https://gruppo.bancobpm.it  (Corporate Governance section —
Remuneration Policies).

Reference should be made to the 2026 Policy for any matters not included herein.

3 In compliance with the requirements of Article 114-bis of the Consolidated Finance Law and the provisions of
Article 84-bis of the Issuers' Regulation on information to be disclosed to the market in relation to share-based
compensation plans.

“Pursuant to Article 84-bis of the Issuers' Regulation.
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1. BENEFICIARIES

The Plan has around 155 potential beneficiaries included in the scope of the Group's
identified staff on the date of publication of this Document.

1.1 Names of beneficiaries who are members of the Board of Directors or
Management Board of the issuer of financial instruments, the companies
controlling the issuer and the companies directly or indirectly controlled
by such.

There are around 155 potential beneficiaries of the Plan at the date of preparation of the
Document. Among these, the parties for which the disclosure is required are listed below®:
1) Giuseppe Castagna — Chief Executive Officer of Banco BPM,

2) Alessandro Varaldo — Chief Executive Officer of Banca Aletti S.p.A.

3) Domenico Ivan Lapenna — Chief Executive Officer of Banco BPM Vita and Vera Vita.

The names of potential beneficiaries of the Plan are not provided if the same receive
variable remuneration in their capacity as Group employees, even though they hold
positions in corporate bodies of Subsidiaries. For these individuals, please refer to the
information provided below.

1.2 The categories of employees and non-employed staff of the financial
instrument issuer, and of its parent companies or its subsidiaries.

In addition to the names listed in point 1.1, the Plan is reserved to staff included in the
scope of the identified staff, except in cases where, as required by the 2026 Policy, the
annual individual variable remuneration paid is lower than or equal to the materiality
threshold of Euro 50,000 and at the same time less than or equal to one third of the total
annual individual remuneration.

1.3 Names of beneficiaries who are members of the following groups:

a) General Managers of the financial instruments issuer;

b) other executives with strategic responsibilities of the financial
instrument issuer which is not a “small company” pursuant to Article
3(1) f) of Regulation no. 17221 of 12 March 2010, if they have received
total compensation during the year (calculated as the sum of monetary
compensation and the compensation based on financial instruments)
that exceeds the highest total compensation received by the members
of the board of directors or the management board and the general
managers of the financial instrument issuer;

¢) individuals controlling the share issuer who are employees or non-
employed staff of the share issuer.

a) The Co-General Managers, Domenico De Angelis and Edoardo Ginevra, of Banco
BPMS.

b) The provision is not applicable.

c) The provision is not applicable.

5 Pursuant to Article 84-bis, paragraph 3 of the Issuers' Regulation and related Annex 3A, Schedule 7.
¢ Where appointed, the General Manager of Banco BPM also participates.
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1.4 Description and number by category:

a) executives with strategic responsibilities other than those stated in
letter b) of paragraph 1.3;

b) in the case of “small companies”, pursuant to Article 3(1) f), of
Regulation no. 17221 of 12 March 2010, the total number of
executives with strategic responsibilities of the financial instrument
issuer;

¢) any categories of employees or non-employed staff for which the Plan
envisages separate features (for example executives, middle
managers, employees, etc.).

a) In addition to the references listed in points 1.1 and 1.3, (a), the Plan is also
reserved to 7 executives with strategic responsibilities of Banco BPM.

b) The provision is not applicable.

c) There are no other categories of employees or non-employed staff for which the
Plan envisages separate features.

2. RATIONALE BEHIND THE PLAN

The purpose of the 2026 Short-Term Incentive (STI) Plan of the Banco BPM Group is to
award staff an incentive to be paid partly in Banco BPM ordinary shares, in accordance
with the procedures illustrated in this Document here below, subject to the fulfilment of
pre-established access conditions and specific performance obijectives.

In the 2026 Short-Term Incentive (STI) Plan, the payment of the incentive to identified staff
envisages — in accordance with the Supervisory Provisions — up-front and deferred
portions, in the form of cash and shares, over a long-term period (four or five years). The
share allocation structure envisages a retention period (restriction on sale) of one year.
The purpose of the Plan is therefore to align the interests of management and shareholders
by remunerating the Group's identified staff according to their creation of value over the
medium/long-term.

Reference should be made to the Policy for details of the reasons underlying the adoption
of the Plan.

At this point it should be noted that no support for the Plan is envisaged to come from the
special Fund for encouraging employee participation in businesses.”

3. APPROVAL PROCESS AND TIMING
OF ASSIGNMENT OF INSTRUMENTS

3.1 Scope of the powers and duties delegated by the Shareholders’
Meeting to the Board of Directors for the implementation of the Plan.

In drawing up its proposal for approval of the Plan to be submitted to the Ordinary
Shareholders’ Meeting of Banco BPM called for 16 April 2026, the Bank’s Board of
Directors has, inter alia, provided that the Chairman of the Board and the Chief Executive
Officer, separately, and with the power to sub-delegate, should be awarded all the
necessary powers to implement the Plan, in accordance with the provisions of the Policy.

7 As per Article 4, paragraph 112, of ltalian Law 350 of 24 December 2003.
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In this respect, the Ordinary Shareholders’ Meeting shall®, inter alia, approve (i) the
remuneration and incentive policies for Board Directors, Statutory Auditors and staff, (ii)
the remuneration plans based on financial instruments.

3.2 Indication of the persons designated to administer the plan and their
duties and responsibilities.

In the Parent Company, the Human Resources function is in charge of the administration
of the Plan, provides technical assistance to the Corporate Bodies and prepares the
preparatory support material for the definition of the Policy and the actual implementation
of the 2026 Short-Term Incentive (STI) Plan. It relies on the collaboration, by competence,
of the Chief Risk Officer (CRO), and the Compliance, Finance, Value Planning and
Management, Administration and Accounts, Company Affairs Secretariat and Operations
functions.

3.3 Any existing procedures for revising the Plan including with respect
to changes in the basic objectives.

In the event of extraordinary capital operations which envisage the exercise of an option
right, the Board of Directors of the Parent Company has the power to assess any
adjustments to any share portions that have vested but are not yet available to the
beneficiaries.’

Should a change in corporate control occur, the shares allocated, including those relating
to incentive plans awarded in previous years, not yet vested and/or vested but not yet
made available to the beneficiaries, shall be converted into cash!®, without prejudice to
compliance with the deferral arrangements provided for under the respective Plans.

The Shareholders’ Meeting will be informed should the above events take place.

3.4 Description of the procedures to establish the availability and the
assignment of the financial instruments on which the Plan is based.

Subiject to the authorisation of the Ordinary Shareholders’ Meeting of Banco BPM called
for 16 April 2026, the Bank’s Board of Directors may proceed'' with the purchase of
own shares under an “Own share purchase programme” in order to fulfil its obligations
resulting from share option programmes or other assignment of shares to employees or to
members of the Management bodies or the Control bodies of the issuer or of an
associated Company.

The purchase of own shares must not exceed the quantity identified on the basis of the
maximum number of shares that may be assigned to the beneficiaries of the Plan
(estimated number based on the maximum result envisaged by the 2026 Short-Term

Incentive (STI) Plan and in compliance with the authorisation of the European Central
Bank).

The mechanism envisages the assignment of Banco BPM ordinary shares held by the
Parent Company in accordance with the procedure illustrated below.

8 Pursuant to Article 11.3 of the Bylaws.

? One such example is share capital increases.

19The shares will be valued at the most recent official price prior to the delisting or issue of new instruments or,

if the instrument is not extinguished, the most recent official price prior to notification of the corporate transaction

to the market.

""In compliance with the applicable legislation and, in particular, the conditions set forth in Article 5 of
Regulation (EU) no. 596/2014 of 16 April 2014 on market abuse (“MAR Regulation”) (see non-applicability

of prohibitions on market abuse).
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In 2027, following a specific resolution of the Board of Directors relating to the successful
fulfilment of the conditions for access to the 2026 Short-Term Incentive (STI) Plan and to
the defermination of the economic resources to be awarded to staff, the Parent Company’s
Human Resources department will proceed with the assessment of the individual
performance of each potential beneficiary. For each incentive awarded, the amounts of
the individual portions (up-front and deferred) both in cash and in shares will be
determined. The total number of shares awarded will be determined on the basis of the
arithmetic average of the official prices recorded in the 30 calendar days preceding the
date on which the incentive is awarded, namely the vesting date of the up-front portion
in cash.

3.5 Role performed by each director in determining the features of the
above-mentioned plans; any recurrence of conflicts of interest of the
directors concerned.

After acknowledging the opinion of the Remuneration Committee, the Board of Directors
determined the features of the Plan, to be submitted to the Ordinary Shareholders’
Meeting.

Considering that the 2026 Short-Term Incentive (STI) Plan’s beneficiaries also include the
CEO of Banco BPM, the decisions of the Board of Directors have been taken in
accordance with current legislative, regulatory and company provisions on conflicts of
interest.

3.6 For the purposes of the requirements of Article 84-bis, paragraph 1,
the date of the decision taken by the body responsible for proposing the
approval of the plans to the shareholders’ meeting and the date of any
proposal made by the Remuneration Committee.

On 3 March 2026, the Board of Directors approved the Plan to submit to the Ordinary
General Shareholders’ Meeting called for 16 April 2026, acknowledging the
Remuneration Committee’s opinion of 25 February 2026.

3.7 For the purposes of the requirements of Article 84-bis, paragraph 5,
(a), the date of the decision taken by the appropriate corporate body on
the share assignment and any proposal made by the Remuneration
Committee to the aforementioned body

The Board of Directors meeting held on 5 February 2026, affer acknowledging the
opinion of the Remuneration Committee of 3 February 2026, verified the opening of the
entry gates to the 2025 Short-Term Incentive Plan and, on 3 March 2026, consequently
resolved to implement the Banco BPM Share-based Compensation Plan (2025 Short-Term
Incentive Plan'?), for the estimated amount of Euro 6.5 million (employee gross amount
which corresponds to the bank cost), of which around Euro 3.1 million relating to the
deferred portions, depending on the case, over four or five years after 2026, whose
vesting remains subject to the successful fulfilment of the malus conditions envisaged in
the remuneration policies in force at the time. In this regard, note that the number of
beneficiaries (around 78 eligible individuals based on information known as at the date
of this Document), included in the scope of identified staff for 2025 and the relative
incentives, will be determined on the basis of individual performance levels achieved with
regard to the 2025 Short-Term Incentive Plan.

12 Approved by the Ordinary Shareholders’ Meeting of 30 April 2025.
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If the individual objectives assigned in the 2025 Short-Term Incentive Plan are achieved,
the amounts of the individual amounts due (up-front and deferred) in the cash and share
components will be determined for each incentive. The total number of shares awarded
will be determined on the basis of the arithmetic average of the official prices recorded
in the 30 calendar days preceding the date on which the incentive is awarded, namely
the vesting date of the up-front portion in cash.

For the vested shares, a one-year retention period is envisaged (selling restriction) for both
up-front and deferred portions. For the latter, the retention period starts from the moment
in which the deferred remuneration has vested. The vesting of the share portions takes
place together with the respective monetary shares.

The opening of the entry gates to the 2025 Short-Term Incentive Plan entails the vesting,
in 2026, of the share component of the deferred portions of the short- and long-term
incentive relating to share-based compensation plans, which are valid and approved on
the basis of previous resolutions passed by the shareholders’ meetings of Banco BPM,
pertaining to 2020, 2021, 2022, 2023 and 2024.

The competent bodies decided on the assignments, in relation to the 2025-2027 LTl plan,
on 13 March and 28 March 2025.

The maximum number of shares estimated to support all existing plans amounts to
approximately 9.7 million shares, which considers (i) the annual incentive for the years
2020, 2021, 2022, 2023, 2024, 2025 and the 2021-2023 and 2022-2024 long-term
incentive, also including the deferred portions that will accrue from 2027 to 2031, subject
to the positive verification of all the conditions envisaged for the vesting and delivery of
the shares; (ii) the 2024-2026 Long-Term Incentive (LTI) Plan, whose incentive will be
recognised in 2027, subject to the positive verification of all the conditions envisaged
and the performance objectives, and will also be disbursed in deferred portions for a
period up to 2033, subject to the positive verification of all the conditions envisaged for
the vesting and delivery of the shares; (iii) the 2025-2027 Long-Term Incentive (LTI) Plan,
whose incentive will be awarded in 2028, subject to the positive verification of all the
conditions envisaged and the performance objectives, and will also be disbursed in
deferred portions for a period up to 2034, subject to the positive verification of all the
conditions envisaged for the vesting and delivery of the shares; (iv) what can be estimated
in relation to the 2026 STI Plan.

3.8 The market price recorded on the above-mentioned dates of the
shares on which the plans are based, if traded on regulated markets.

The official market prices of ordinary Banco BPM shares on the dates referred to in
paragraphs 3.6 and 3.7 of this Document were Euro 13.005 (Remuneration Committee
meeting of 3 February 2026) and Euro 12.930 (Board of Directors’ meeting of 5 February
2026), Euro 12.870 (Remuneration Committee meeting of 25 February 2026), Euro
11.640 (Board of Directors’ meeting of 3 March 2026).
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3.9 In the case of share-based plans traded on regulated markets, as part
of the steps taken to identify the timing of assignment of the instruments
in implementation of the plans, in what terms and by what means the
issuer has taken account of a possible time clash among:

i) said assignment and any decisions taken by the Remuneration
Commiittee in this respect, and
ii) the publication of any significant information pursuant to article 17
of Regulation (EU) no. 596/2014; for example, in the event said
information has:
a. not been published yet and may positively influence market
prices,
or
b. already been published and may negatively influence market
prices.

When adopting and implementing the Plans, disclosures are made to the market as
required by the legislative and regulatory provisions in force at the time.

Even though the resolutions adopted on share-based compensation plans have been
examined in advance by the Remuneration Committee so that it may issue its opinion to
the Board of Directors, disclosures to the market, where due, are made at the same time
as the latter adopts its resolution.

4. CHARACTERISTICS OF THE SHARES AWARDED

4.1 Description of how the share-based compensation plans are
structured.

For the approximately 155 prospective beneficiaries of the Plan, subject to the provisions

of the Supervisory Provisions regarding the relevant threshold, at least 50% of the

incentive awarded under the 2026 Short-Term Incentive (STI) Plan is awarded through the
assignment of Banco BPM ordinary shares, subject to deferral and retention (selling
restriction) clauses.

Each share portion vested is subject to a retention clause of one year.

50% of the up-front portion of the incentive is awarded in Banco BPM ordinary shares.

If the incentive awarded is equal to or greater than Euro 455,000, the deferred portion

corresponds to 60% of the same incentive, otherwise it is 40%.

The deferred portions consist of:

- five annual portions of the same amount, for 55% in ordinary Banco BPM shares,
deferred in the five-year period following the year of vesting of the up-front portion,
for:

- senior identified staff;

- the managers of main business lines of Banca Akros or Banca Aletti directly
reporting to the Chief Executive Officer or senior management of Banca Akros or
Banca Aletti, if the individual variable remuneration amount paid is equal to or
greater than Euro 455,000;

- four annual portions of the same amount, for 50% in Banco BPM ordinary shares, for
identified staff not included in the previous point, deferred in the fouryear period
following the year of vesting of the up-front portion.

For more details, refer to the Policy.
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4.2 Indication of the effective implementation period of the Plan with
respect to any different cycles envisaged.

The Plan’s implementation period runs from the year of reference for the reporting of the
results of the 2026 Short-Term Incentive (STI) Plan to the effective availability of the last
deferred portion in shares (2032 or 2033 in the case of five annual portions).

4.3 End of the Plan.

The Plan will end in 2033.

4.4 Maximum number of financial instruments, including in the form of
options, assigned in each fiscal year to named individuals or to specific
categories.

At present, an expected charge of Euro 7 million has been estimated. This amount
includes the deferred portions of the incentive that will vest in the next four or five years
only when all the access conditions envisaged from time to time are met.

The assignment is distributed across the vesting years as illustrated in point 4.1.

The maximum number of Banco BPM ordinary shares that will be assigned under the Plan
will be quantified on fulfilment of the access conditions of the 2026 Short-Term Incentive
(STI) Plan, on the basis of the performance achieved by each of the beneficiaries of the
Plan and dependent on the official prices recorded in the 30 calendar days prior to the
award date.

4.5 Means of implementing the Plan and implementation clauses,
specifying whether the effective allocation of the shares depends on the
occurrence of conditions or the achievement of specific results, including
performance; description of those conditions and results.

In accordance with the Risk Appetite Framework approved by the Parent Company’s
Board of Directors, the activation of the Plan is dependent on the following indicators and
relative comparative values:

e consolidated capital adequacy: Common Equity Tier 1 (CET 1) ratio and MDA buffer,
in both cases higher than the respective risk trigger threshold defined in the Risk
Appetite Framework;

e consolidated liquidity adequacy: Regulatory Liquidity Coverage Ratio (LCR) and Net
Stable Funding Ratio (NSFR), in both cases higher than the respective risk trigger
threshold defined in the Risk Appetite Framework;

o profitability at consolidated level'*: UOC'# greater than zero;

e in addition, profitability at corporate level for Banca Aletti and Banca Akros: UOC™
greater than zero.

e In addition, profitability at the level of the entire ANIMA Group for ANIMA Holding:
EBITDA™ exceeding 50% of the budget;

13 Provision not valid for the Anima Group as long as it is listed.

14 Profit from current operations gross of taxes net of non-recurring items identified for the purpose of complying
with CONSOB Communication no. DEM/6064293 of 28 July 2006 and reported in the Directors' Report on
Group Management for the year 2026, minus any gains or losses resulting from the fair value measurement
of the certificates issued. The method used to calculate the UOC is regulated by an internal process rule.

15 Both the final value and the comparison threshold are calculated net of the variable component of the short-
term remuneration.
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e in addition, Solvency ratio at corporate level for Banco BPM Vita and Vera Vita: in all
cases'® higher than the respective risk trigger threshold defined in the Risk Appetite
Framework.

The award of the incentive to identified staff of control functions is not subject to

profitability and solvency indicators, to avoid, as envisaged by Supervisory Provisions, it

being linked to economic results.

In the case of positive verification of the access gates, in accordance with the methods
described below, a financial adjustment factor is applied to the economic resources of
the Short-Term Incentive Plan defined in the budget for the year, the size of which is
proportional to the consolidated risk adjusted profitability indicator Return on Risk

Adjusted Capital (RORAC) 7obtained at the end of the financial year in comparison with

the relevant Risk Trigger and Risk Appetite thresholds defined in the scope of the Risk

Appetite Framework for said financial year. It may result in the reduction to zero of the

economic resources or their increase, in the latter case subject to the approval of the

Board of Directors of the Parent Company, which determines the exact extent, in any case

within the limit of a predefined cap.

The adjustment factor aligns the economic resources to the return on risk adjusted capital

recorded:

o if the RORAC is equal to or lower than the Risk Trigger threshold, the consolidated
economic resources are set to zero;

o if the result is higher than the Risk Trigger threshold, but lower than the midpoint
between the Risk Trigger and Risk Appetite thresholds (hereafter "midpoint"), the
Parent Company’s Board of Directors has the power to decide the potential availability
of economic resources up to a maximum of 50% of their budget value; in this case,
any payments cannot regard the identified staff;

e in the case of a result at least equal to the midpoint, but not higher than the Risk
Appetite threshold, the value of the consolidated economic resources forecast in the
budget is automatically reduced by applying the percentage given by the ratio of the
midpoint result fo the Risk Appetite threshold;

e in the presence of a result higher than the Risk Appetite threshold, any increase of the
consolidated financial resources up to the expected cap of 110% of their value in the
budget is subject to a decision by the Parent Company’s Board of Directors, which
also determines the exact measurement in relation to and within the limit of the ratio
between the result achieved and the Risk Appetite threshold.

If a consolidated loss for the year is recorded, a reduction mechanism is applied, before
the financial adjustment factor, which reduces the economic resources envisaged in the
annual budget for the Short-Term Incentive Plan.More specifically, if the entry gates to the
ShortTerm Incentive (STI) Plan are successfully passed and, at the same time, a
consolidated loss for the year is recorded, the economic resources in the budget for the
Plan are reduced by the amount of the loss up to a maximum reduction of 20% of said
resources. In this circumstance, the subsequent application of the financial adjustment
factor may not increase the economic resources.

The provisions relating to the factor linked to RORAC and to the reduction mechanism in
the case of a consolidated loss for the year, do not apply to the portion of the economic

16 Calculated as the average of quarterly observations.

"7 Both the final balance value and the comparison thresholds are determined as the ratio between the financial
year's results, represented by the net income as at 31/12 calculated net of items removed to calculate the
UOC (profit from current operating activities) and without the amount of the economic resources of the Short
Term Incentive Plan, and the capital requirement recorded at year-end calculated as a percentage of risk-
weighted assets considering the target CET 1 ratio. The method used to calculate the result for the year is
governed by internal rules.
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resources of the Short-Term Incentive (STI) Plan addressed to identified staff of control
functions to avoid the incentive being linked to economic results, nor to those for Anima
Group staff, as long as it is listed.

A financial adjustment factor is applied to the economic resources of the Short Term
Incentive (STI) Plan for Anima Group staff defined in the operating budget. The size of
this factor is proportional to the value of the Anima Group's EBITDA profitability
indicator'® achieved at the end of the financial year compared to the budget defined for
the year. This may result in a reduction of the financial resources to zero or an increase
in the same, in the latter case if approved by the Board of Directors of Anima Holding,
which determines the exact amount.

The adjustment factor modulates the financial resources in relation to the risk-adjusted

profitability result achieved:

o if EBITDA is equal to or less than 50% of the budget, consolidated economic resources
are reduced to zero;

e if the result is greater than 50% but not greater than the budget, the value of the
economic resources provided for in the budget is automatically reduced by applying
the percentage given by the ratio between the result itself and the budget;

o if the result exceeds the budget, any increase in economic resources up to the expected
cap of 110% of their budgeted value is subject to the resolution of the Board of
Directors of Anima Holding, which also determines the exact amount in relation to and
within the limit of the ratio between the result achieved and the budget.

A non-financial adjustment factor is also applied to the economic resources of the 2026
Short-Term Incentive Plan (STI) - according to the procedures illustrated below. Said factor
is correlated to the values of the consolidated ECAP Reputational Risk and Anti Money
Laundering (AML) indicators at year-end, in relation to the relative Risk Trigger thresholds
defined in the Risk Appetite Framework for the year.

The ECAP Reputational Risk indicator represents the amount of economic capital against
reputational risk estimated through an internal model. The AML represents the ratio
between the number of NDGs with an expired profile and the total number of NDGs
profiles.

More specifically:

e in the case of a result equal to or greater'® than the Risk Trigger threshold of both the
ECAP Reputational Risk and AML indicators, the value of the financial resources is
automatically reduced by 20%;

e in the case of a result equal to or greater than the Risk Trigger limit of only one of the
indicators, ECAP Reputational Risk or AML, the value of the financial resources is
automatically reduced by 10%;

e in the remaining cases, the financial resources are not reduced.

The nonfinancial adjustment factor is not applied to economic resources for the Anima
Group?°.

For the beneficiaries of the Plan, the performance assessment method is adopted, which
provides for the assignment, at the startup of the system, of an objective-card to be
compared with the results achieved at the end of the year. Each objective is assigned a
weight in percentage terms on the total and a result curve on achievement levels

'8 Both the final value and the comparison threshold are calculated net of the variable component of shortterm
remuneration.

19 The greater the value recorded, the greater the risk for the Group.

20 Provision valid as long as the Anima Group is listed.
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(minimum, target and maximum). The result obtained by each KPI determines a weighted
score, in a variable awarding curve between a minimum and a maximum achievable.
The sum of the weighted scores corresponds to the performance achieved in proportion
to which, only if at least equal to a pre-established minimum score, the amount of the
incentive, which cannot exceed a pre-established maximum level, is quantified.

The vesting of each deferred portion of the incentive is subject to total compliance with
the consolidated entry gates?' and the relative threshold comparative values envisaged
by the Short-Term Incentive Plan of the year preceding the year of vesting of the same, in
consideration of the Staff category to which they belong in the same year. This ex post
correction system is, therefore, a mechanism that operates during the deferral period,
before the actual vesting of the deferred portions of the incentive.

With regard to misconduct and the application of malus and claw-back, please refer to
the provisions contained in the 2026 Policy.

4.6 Indication of any restrictions on the availability of the shares with
specific reference to the time periods within which the subsequent transfer
to the company or third parties is permitted or prohibited;

The shares are bound to a retention period (selling restriction) of one year, for up-front
and deferred shares, which starts from the vesting of the corresponding portion in cash.
Any rights and/or dividends are only vested with reference to the period following the
transfer to the beneficiary’s securities portfolio.

The Parent Company Board of Directors may assess any consequent adjustments to any
share portions that have vested but are not yet available to the beneficiaries in the event
of extraordinary capital operations which envisage the exercise of an option right?2.

4.7 Description of any termination clauses concerning the assignment of
the Plan in the event that the beneficiaries carry out hedging transactions
that make it possible to neutralise any selling restrictions on the financial
instruments assigned, including in the form of options, or on the financial
instruments resulting from the exercise of said options.

The Plan does not contain any termination clauses of the above nature.

Group Staff may not use personal hedging strategies or insurance on remuneration or on
other aspects to alter or undermine the risk alignment effects embedded in their
remuneration mechanisms.

4.8 Description of the effects caused by the termination of the employment
relationship.

In the event of the termination of employment, the up-front portion and the deferred
portions are paid?® in the case of retirement, access to the solidarity fund, death, specific
provisions contained in individual contracts or in individual agreements to terminate
employment, without prejudice to cases in which all rights are lost.

The loss of all rights is envisaged in the event of termination of the employment relationship
due to resignation, dismissal for just cause or justified subjective reason, as well as for

21 As long as the Anima Group s listed, the following provisions apply to Anima Holding: (i) vesting is not
subject to the consolidated profitability gate (UOC) and (i) vesting is subject to the respective profitability
access gate (EBITDA of Anima Group).

22 An example could be capital increases.

23 On a pro rata basis according to the twelfths of service during the year, as determined in accordance with
the internal regulations.
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termination of employment for any reason or cause, including access to the solidarity
fund, which provides for termination before 30 June 2026. The same provisions
regarding the retention or loss of entitlement to payment also apply to deferred portions
of incentives relating to previous years that are still vesting.

4.9 Indication of any situations in which the Plan is cancelled.

The Plan does not provide for any causes for cancellation other than those discussed in
paragraph 4.5.

4.10 Reasons for the possibility of “redemption” by Banco BPM of the
shares forming part of the Plan, provided pursuant to articles 2357 and
following of the Iltalian civil code; indication of the beneficiaries of the
redemption stating whether such is only applicable to specific employee
categories; the effects of the termination of the employment relationship
on such redemption.

The Plan does not provide for redemption by Banco BPM or any other Group companies
of the shares forming part of the Plan.

4.11 Any loans or other benefits granted for the buy-back of the shares
pursuant to article 2358 of the Italian civil code.

The provision is not applicable.

4.12 Indication of the estimated liability for the company at the date of
the related assignment, calculated on the basis of the terms and
conditions already established, stated by total amount and in relation to
each of the Plan’s instruments.

An expected requirement of Euro 7 million has been estimated, but the precise calculation
shall depend on the fulfilment of the conditions to access the 2026 Short-Term Incentive (STI)
Plan and the performance levels achieved by the potential beneficiaries of the Plan.

4.13 Indication of any dilutive effects on share capital caused by the
assignment of the shares.

Given the means by which it is implemented, the adoption of the Plan will not have any
dilutive effects on the Group's capital resulting from share capital increases.

4.14 Any envisaged restrictions on the exercise of voting rights and on
the assignment of dividend rights.

Without prejudice to the provisions of paragraph 4.6 in relation to the vesting of any
rights and/or dividends, with reference to the period following the transfer in the securities
dossier of the beneficiary, no limits are envisaged for the exercise of voting rights and for
the assignment of dividend rights.
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4.15 If the shares are not traded on regulated markets, the information
required to make a full assessment of their value.

The Plan envisages the sole use of shares traded on regulated markets.

Reference should be made to the 2026 Policy for any matters not included herein.

3 March 2026
The Board of Directors



SNOILdO MD0LS NVHL ¥3HLO SINIWNYLSNI TVIDNVNI4

17

QIWVN 304 ATINO
@iLvdIaNI 38 o1)
NOILISOd

L2 -
% @
= a
[& “ @
(o] ™
H
[T 1]
- L€0Z7202 (2) 012193 z0101'9 3 (9) vzoz/vo/8l zTL's sa10yg AIBUIpIO Wdg 03uog (r202/¥0/81) NV1d 111 9202-720T
ke O
@ s 2€02°5202 () 095016 3 66VLYTL 3 (v) szoz/vo/oe 961C s2104g AIDUIPIO Wdg 02uPg (202/¥0/0€) NV1d 111 22025202
=~ o
Fe M £202220T 9/6/8°€ 3 6LVEL'Y 3 €202/90/42 186’1 21045 AIDUIPIO Wdg 02uPg (zz0z/¥0/£0) NV1d Z20T
<
o M 8202-€20C €599€°9 3 L1€25°S 3 7202/50/42 905'C 21045 AIDUIPIO Wdg 02uog (€202/70/02) NV1d €202
o
- 3 620T720T SLE000L 3 2010193 §202/50/42 44 21045 AIDUIPIO Wdg 02uog (r20z/¥0/81) NV1d #7202 PUA
= DI/ PUD DA WG 0duDg puuadol
o 0€02-520T () ogozl 3 66VLVTL 3 (z) 9zoz/s0/1T (z1) €95y sa10yg AIDUIPIO Wdg 02uPg (S202/70/0€) NV1d ST0Z 40 492440 @AUNdX3 Jo1yD uDA| od1UsWoq
= . ,
%] 62021207 (L) ogsive s yrLér'E3 (o1) 1zoz/vo/s1 029'65 s2104g AIDUIPIO Wdg 02uPg (1202/%0/51) NVd 111 €202-120T
Q
m 0£02-220T (6) 7900223 6LvELY 3 (8) zzoz/v0/L0 099'12 sa10yg AIDUIpIO Wdg 03uPg (z202/¥0/£0) NVd 111 7202-220T
© 2€02720T (2) 0212193 Z0101'9 3 (9) vzoz/vo/8l 68697 sa10yg AIDUIPIO Wdg 03uPg (r20z/¥0/81) NVd 111 9202-720T
m €€02-520C (s) 09501°6 3 66YLY'TL 3 (v) szoz/vo/oe 2LT'7L sa10yg AIDUIPIO Wdg 02uog (S202/¥0/0€) NVd 111 £202°520T
m 9202-020C 146863 - 1202/90/5¢ £28'1 21045 AIDUIPIO Wdg 02uPg (0202/¥0/¥0) NV1d 0202
0O £20T°1202 0z6v6'C 3 - 2202/90/42 oL6'y $910Yg AIDUIPIO Wdg 02ung (1202/70/51) NVd 1202
¥
- 8202-220C 9/6/8°€ 3 6LVELY 3 €202/90/42 SrL'9 $910Yg AIDUIPIO Wdg 02upg (zz0z/¥0/£0) NVd 2202
c
© 6202-€20C €599€°9 3 L1€25°S 3 v20T/50/LT 92’9 521045 AIDUIPIO Wdg 0uPg (€202/¥0/02) NV1d €202
c
o 0€02%20T SLE000L 3 z0101'93 §20T/50/LT 650'S 521045 AIDUIPIO Wdg 0uPg (rz0z/¥0/81) NV1d #7202
- 1|y poubg Op|PIDA
.m L£0T°5202 (€) oeszl 3 66YLY'TL 3 (z) 9zoz/s0/sT (z1) 9¢T'6 $2104g AIDUIPIO Wdg 02uog (S20Z/70/0€) NV1d SZ0Z ~ §0 1990 2AUNI3XT foIYD ©oJpupssaly
=
- z 6202°120T (LL) ogsives yrL6vE 3 (o1) 1zoz/vo/s1 ovr'siL $210Yyg AIDUIPIO Wdg 0upg (1202/¥0/51) NV1d 111 €202-120T
= <
d, T 0€02-220T (6) ¥900223 6LVELTY 3 (8) zzoz/vo/L0 0r6'652 s2104g AIDUIPIO Wdg 02uPg (z202/¥0/£0) NV1d 111 72022202
M z
v O 28027202 (£) 012193 20101'93 (9) vzoz/v0/81 v6e0LS sa10yg AIDuIpIO Wdg 0ouog (v20z/¥0/81) NV1d 11192027202
o] =
% uﬁu W €€02°520T (5) 09501°6 3 66VLVTL 3 (v) szoz/vo/oe EVT'6S1 sa10yg AIDUIPIO Wdg 03uPg (S202/¥0/0€) NVd 111 £202°520T
=
Z
m o 92020207 £06€6'T3 - 1202/90/52 €60'61 81045 AIDUIPIO Wdg 0uPg (020z/¥0/70) NV1d 020Z
[
W W £202°120T 0z6v6C 3 - 2202/90/ 22 v8S'LS 21045 AIDUIPIO Wdg 02uPg (120Z/¥0/51) NV1d 1202
O
o m 8202-220C 946/8°€ 3 6LYEL'Y 3 €202/90/42 LET'19 21045 AIDUIPIO Wdg 02uPg (zz0z/¥0/£0) NV1d 2202
o9
M r4 6202-€20C €599€°9 3 L1€25°S 3 7202/50/42 26V'€S 21045 AIDUIPIO Wdg 02uPg (€202/70/02) NV1d £20Z
[2a)
= m 0€02720T SLE000L 3 2010193 §202/50/42 Se8'Ly 21045 AIDUIPIO Wdg 02uPg (r20z/¥0/81) NV1d #7202
< w Wdg ooung
5 ..H 1€0Z°5202 () ogozl 3 66VLVTL 3 (z) 9zoz/s0/1T (1) ogs'6L sa10yg AIDUIPIO Wdg 02uPg (S20Z/¥0/0€) NV1d ST0Z 40 19940 2AUndexg joiyD  Bubpysp) addesnio
o
W 0o INVAZ13Y 41 ‘SINIWNALSNI 3Llva SINIWNYLSNI INIWNALSNI ONILIIW ,SYIATOHIAVHS
M w QOI¥3d ONILSIA INVY¥O NO 1J1dd ILDRIVW 40 IdRId 3SVHIUNd INIWNOISSV IVIONVNI{ 40 ¥38WNN TVIONVNI4 40 3dAL 3HL 40 NOILLNTOS3Y 3HL 40 3lva
M % SNOILNTOSIY ,SYIATOHIYVHS SNOIATYd 4O SISVE FHL NO GIAOUAdV SNVId AITVA ATLNIHUND OL ONILVIIY STUVHS
M M (sTvnaiAlaNt

AdO93LVD
YO IWVNINS
ANV IWVN

"Pa| 141N} Ajjnyss@22ns a1p up|d [PNPIAIpUL YoDS 10} suolIpuOd paysiiqoyse-aid ayy 41 Ajuo ‘poriad Buysea sy Bulinp sisumo swodeq ||Im
Inq ‘pajpoIpul s8IDys \Wdg 0ouDg 8y} Jo s1aumo ajpwiliBa| jo4 jou aip (seli0Bapd Ul papn|oul 10 dwpu AqQ) s8|qD} By} Ul PajODIPUl S|DNPIAIPUL B} DY} BjOU 8sD3|d
suonn|osal sispjoyaioys snoiraid Jo sispq sy uo paroiddo supid pijpa Ajuaiind of Buypjes saibyg — | uoyosg

6661/1L611 *ou uoyninbBay jo yg xauuy jo £ 3|npayds jo | 3|qp}

SNV1d NOILVSNIdWOD aisveg-3dVHS



emarket
sdir storage

CERTIFIED

Teleborsa: distribution and commercial use strictly prohibited

@ 22072202 9/6/8°€ 3 6LvELY 3 €202/90/22 850'98 21045 AIDUIPIO Wdg 02uPg salpIdyaURG UDd JOYO L€
W 8202-220C 9/6/8°€ 3 6LYELY 3 €202/90/42 v61'zs $910Yg AIDUIPIO Wdg 02upg sauppyduRq UP|J JBYIO §
e} 42022202 9/6/8°€3 6LYELY 3 £202/90/42 85L'y sa10yg AIDUIpIO Wdg 0ouog qisuodsas 21Bajpys Yim seAnoex] 7
M 8202-220C 9/6/8°€3 6LYELY 3 €202/90/22 svz'el sa10yg AIDUIpIO Wdg 0uog (zz0z/¥0/£0) NVd 2202 suodsar 21Bejpys M seAlNoex] 7
@ 8202-€20C €599€°9 3 L1€25°S 3 ¥202/50/4T 66V'T6 581045 AIDUIPIO Wdg 0uPg saLIDIdYBUSq UPd JYO pY
6202-€20C €599€°9 3 L1€25°S 3 ¥202/50/4T vee'Le 581045 AIDUIPIO Wdg 0uPg saupIdlyaURg UD|d JAYO ¥
8202-€20C €599€°9 3 L1€25°S 3 v202/50/4T 19z'y s2104g AIDUIPIO Wdg 0uog isuodsa o1BaIDLS WM SOAlNIOXT 7
620T°€20T €599€°9 3 L1€25°63 ¥202/50/42 182'ze 21045 AIDUIPIO Wdg 02uPg (€202/¥0/02) NV1d €202 suodsal 21BooUs M SaAHNDXT £
6202720T SLE000L 3 z0101'93 §202/50/42 059'zzL 21045 AIDUIPIO Wdg 02uPg salpIdyaURG UDd JOYO £9
0€02720T SLE000L 3 z0101'93 §202/50/42 90£'0€ 21045 AIDUIPIO Wdg 02uPg sauppysURq UP|J 1BYIO §
6202720T S1€0001 3 z0l01'93 §202/50/42 L0€’9 $210Yyg AIDUIPIO Wdg 02ung 1suodsal 21Bajpls Yim seAndexy i
08027202 S1€0001 3 z0l01'93 §202/50/42 868'62 $910Yg AIDUIPIO Wdg 02ung (v20z/¥0/81) NV1d #7202 suodsas 21Bajpys Yim seANoex] §
(r1) Le0zsz0T (€) oeszl 3 66VLY'TL 3 (z) 9zoz/s0/12 (z1) 086'10¢ s210yg AIDUIPIO Wdg 02uPg seuidljeURq UD|J JOYO 99
(e1) Le0zsz0T (€) oeszl 3 66YLY'TL 3 (z) 9zoz/s0/sT (z1) 905’65 s2104g AIDUIPIO Wdg 02uPg (S202/%0/0€) NV1d §202 qisuodsai o1Bajous Yim seAndex] /
6202-120T (LL) ogsvz s yrLI6V'E 3 (o1) 1zoz/vo/s1 098'8/1 sa10yg AIDUIPIO Wdg 03uPg (1202/%0/51) NVd 111 €202-120T
0€02220C (6) ¥900£2 3 6LYELY 3 (8) zzoz/vo/L0 $86'79 s2104g AIDUIPIO Wdg 02uPg (zz0z/¥0/£0) NVd 111 7202-220T
ANn 2€0T720T (£) oz1£193 z0l01'93 (9) vzoz/vo/8l SY0'Eve $210Yyg AIDUIPIO Wdg 0upg (r202/¥0/81) NV1d 111 9202-720T
S
nNr €€02°520T (5) 09501°6 3 66VLV'TL 3 (v) szoz/vo/oe 768'59 sa10yg AIDUIPIO Wdg 03uPg (S202/¥0/0€) NVd 111 £202°520T
m 9202-020C 16€6T3 - 1202/90/52 €8l'e 21045 AIDUIPIO Wdg 02uPg (0z0z/¥0/70) NV1d4 0202
W W £202-120T 0z6v6C 3 - 2202/90/ LT 299'8 21045 AIDUIPIO Wdg 02uPg (120Z/¥0/51) NV1d 1202
m m 8202-220C 9/6/8°€ 3 6LvELY 3 €202/90/22 60611 21045 AIDUIPIO Wdg 02uPg (z202/v0/£0) NV1d 220T
@ W 6202-€20C €599€°9 3 L1€25°S 3 v202/50/ 4T v9e'1T 21045 AIDUIPIO Wdg 02uPg (€202/%0/02) NV1d €202
m W 0€02720T SLE000L 3 z0101'93 §202/50/42 66261 21045 AIDUIPIO Wdg 02uog (r20z/¥70/81) NV1d ¥20Z e 02008 Jo oanous
M-._m W 1€0Z°5202 () ogozl 3 66VLV'TL 3 (z) 9zoz/s0/1T (1) ves've sa10yg AIDUIPIO Wdg 02uPg (S202/70/0€) NV1d 5207~ 1eBoupy [p1sussrod 040 PLDW Opipop3
m & 6202°120T (1) ogsive 3 ryLeres (o1) 1zoz/vo/s1 806'/2¢ s2104g AIDUIPIO Wdg 02uog (1202/¥0/51) NVd 111 €202-120T
M m 0€022202 (6) ¥900£Z 3 6LYELY 3 (8) zzoz/vo/L0 ovl'ell $210Yyg AIDUIPIO Wdg 0upg (z202/¥0/£0) NV1d 111 7202-220T
S5 m 2€02720T (2) oz1£193 2010193 (9) vzoz/vo/8l ££5'20T s210yg AIDUIPIO Wdg 02ung (r20z/%0/81) NVd 111 9202720T
@ “ £602°520C () 0950163 s6YLY'TL 3 (v) szoz/vo/oe 768'59 sa10yg AiouipiO Wdg 0ouog (§202/¥0/0€) NV1d 111 £202°520C
W m 9202-020C £46€6'T3 - 1202/90/52 108'C sa10yg AIDUIPIO Wdg 0ouog (0202/¥0/70) NV1d 0202
£20T°1202 0z6v6'C 3 - 2202/90/ LT 708’6 sa10yg AIDUIPIO Wdg 0ouog (1202/¥0/51) NVd 1202
8202-220C 9/6/8°€ 3 6LVELY 3 €202/90/22 v8r'el 581045 AIDUIPIO Wdg 0uPg (zz0z/¥0/£0) NVd 2202
6202-€20T €599€°9 3 L1€25°S 3 v202/50/4T Zvo'TL 21045 AIDUIPIO Wdg 03uPg (€202/¥0/02) NV1d €202
0€0Z%20T SLE000L 3 z0101'93 §20T/50/4T S6r'9L 581045 AIDUIPIO Wdg 0uPg (rz0z/¥0/81) NV1d #7202
Wdg ooupg jo sijebuy
1£02-5202 (€) o6zl 3 66VLY'TL 3 (z) 9zoz/s0/1T (1) ves'vz s2104g AIDUIPIO Wdg 02uog (§202/70/0€) NV1d 6207 #9Boupy [pIsus5-0 08D aq oduswoq
INVAZI3Y 41 ‘SINIWNUISNI 31va SINIWNYLSNI INIWNALSNI ONILIIW ,SYIATOHIUVHS
QOI¥3d ONILSIA INVY¥O NO 1JIdd IDRIVW 40 IDRId 3SVHIUNd INJWNOISSY 1VIONVNI{ 40 ¥38WNN TVIDNVNIA 40 3dAL 3H1 40 NOLLNTOS3Y 3HL 40 3lva

SNOILNTOS3Y ,SYIATOHIAVHS SNOIATYd 10 SISVE FHL NO AIAOUddV SNVId AITVA ATLNIHAIND OL ONILVIIY STAVHS

L NOILD3S

SNOILdO MJ01S NVHL 33HLO SINIWNAULSNI TVIDNVNI4

18

1 IWVad

(s1vnaiAlani
QIWVN 304 AINO AYO93LVD
@iLvdIaNi 38 o1) YO IWVNANS
NOILISOd ANV IWVN



emarket
sdir storage
o0l

CERTIFIED

BANCO BPM GR

Teleborsa: distribution and commercial use strictly prohibited

"0£0Z-620¢ §o poried Bulse b aApby sel

"0£0T°GZ0T §0 porad Buysan 0 sA0Y SPNPIAIPUL |9 YIIYM 4O (171)

1suodsau o1Bajbus Yim saARNdEXa 17 YaIym 4O (1)

"9jDP BWDS By} JO SD 9dUBISYRI D SO UL} Bulisl| Sy} pUD 9ZOZ AIPNIGa4 G 4O SO PaIo|Nd|PD BdupuLIopad By} uo paspq spowsI(Z 1)

1202 |Mdy G| jo Bunesyy sispjoyaioys ayj jo a4pp ay4 o} Jold sApp uppus|od Og 8yt ul pajiodal seold [pIdIYO By} Jo UPaW dHBWYY (L L)
‘upjd sy} peroiddo yoiym Buyesyy siepjoyaioys jo aipqg (0 1)
'2207 |1dy / o Buyesyy siepjoysioyg ayj jo ojop ayj of Jolid sAop 1ppus|od g ayj ut papiodal seoud [PIdHO By} JO UDBW dyBWIYLY (6)

'220Z dunf £ pup Adyy G uo sjuswiuBissp ayj uo papioap salpoq jusjedwod sy “upjd ey} peaoiddp yoiym Buyesyy sispjoyeipyg jo sjoq (8)

‘20z Mdy 8| jo Buyesyy sispjoyeipyg ayj jo sjop sy} o} Jolid sAbp Iopus|pd O oy} Ul papioda seoud oo By} jo ubsw dHBWYLIY (£)

20T YPIPW g1 pup AIpnupf 4z uo sjuswubissp ayy uo papiosp saipoq jusjedwod ay| “upjd ayy peroiddo yoiym Buyesyy siep|oyainys jo a4 (9)
'6Z0z Mdy Og Jo Buyesyy siepjoyeipyg ayj 4o sjop ey} o} Jolid sAbp Jopus|pd O By} Ul papiodal seoud DO By} Jo UDBW dHWYILY (G)

Nerder4 r_Uk_U<< 8¢ TEU r_UL_uE gl uo m—CWEEm_me ®..: uo T@T_Uwﬁ mw:uOJ :._m#m&EOU m—._._. AEU_Q m—._— T®>Oh&&0 r_U__._>> m::wmﬁ _m‘_w_u_o_._MHU_._W *0 8jpg _?v

4
< '920z Aipnigey ¢ jo Buusi (g)
a “ysoo ut uoipiod EE\.Q: aAladsas ay} jo Bulsaa Jo awy sy} jo muc_m O} [|IM jJuawubisso |PnpD By | (2)
m 9202 b_u:ﬁmn_ G ID payp|Nd|od Buysi, 4O sisDQ By} UO pajPWIST (1)
Sz
m M 420271202 (L) ogsive s yrLér'E3 (o1) 1zoz/vo/s1 9€9'866 $210Yg AIDUIPIO Wdg 02ung salIDIdYaUq UDd JBYIO GE
o
m w 6202-120T (LL) ogsvz s rrieres (o1) 1zoz/vo/st 085'6/€ sa10yg AIDUIPIO Wdg 03uPg saupIdlyaUR UD|d JAYO §
>
m - 420771202 (L1) ogsives yrL6r'E3 (o1) 1zoz/v0/51 vZs'v. sa10yg AIDuIpIO Wdg 2upg 1qisuodsau d1Bajous Yiim AUNDEX |
Z
a o 6202-120T (L1) ogsvrea ryLeres (o1) 1zoz/vo/st 029'65 sa10yg AIDUIpIO Wdg 02uPg (1z0z/70/51) NV1d 111 £202-1202 isuodsas 21Baious Yim aAINoexX] |
2 Z
s W 6202:220T (6) 7900223 6LVELTY 3 (8) zzoz/vo/L0 zLy'sry s2104g AIDUIPIO Wdg 02uPg S31IDIOYRUAG UDd JYO 8E
ul
wm R 0€02-220T (6) ¥900£2 3 6LreLv 3 (8) zzoz/vo/L0 086'79 $210Yyg AIDUIPIO Wdg 02ung saLpRYBUSq UB] JBYIO €
T b=
n .nln. 06022202 (6) ¥9002Z 3 AR (8) zzoz/v0/L0 S0€'801L sa10yg AIDUIPIO Wdg 03uPg (zz02/v0/£0) NV1d 111 72022202 suodsar 21Bojpus M saANOex] £
=
S5 m L€0Z 7202 (2) 012193 Z0101'9 3 (9) vzoz/vo/8L Sse'TEY'L s2104g AIDUIPIO Wdg 02uPg salDIDIYRUS] UD|d JOYO 99
w0
@ o 2€02720T (£) 012193 z0101'9 3 (9) vzoz/vo/8l 1£6'18T sa10yg AIDUIpIO Wdg 03uPg saLpIdlyaUS UD|d JOYO §
Z
< m T€02¥20T (2) 012193 Z0101'9 3 (9) vzoz/vo/8L EV6'VET sa10yg AIDUIPIO Wdg 03uPg (v20z/v0/81) NV1d 111 92027202 isuodsa d1Bajous yim sealndex3 g
2€02°520T (s) 09501°6 3 66VLY'TL 3 (v) szoz/vo/oe 711'86¢ $210Yyg AIDUIPIO Wdg 02ung saLIpIdYaURq UDd JBYO 99
€€02°520T (5) 09501°6 3 66VLV'TL 3 () szoz/vo/0¢€ €87'7L sa10yg AIDUIPIO Wdg 03uPg saupIdlyaUR UDd JAYO §
€€02°5202 (5) 095016 3 66VLYTL 3 () szoz/vo/0e 98€1L s2104g AIDUIPIO Wdg 02uPg (§202/¥0/0€) NVd 111 £202°520T isuodsa o1BaIDLS WM SOAlNI9XT €
9202-020C ££686'T3 - 1202/90/5¢2 222'6 sa104g AIDUIPIO Wdg 02uog (0202/¥0/¥0) Nv1d 0202 selpIdlyeuSq Ud|d JOYO @
220771202 0z6v6'C 3 - 2202/90/ L2 v16'6€ s2104g AIDUIPIO Wdg 02uog (1202/70/51) NV1d 1202 selpIdIYEUSq Ud|d JOYO /£
INVAZI3Y 41 ‘SINIWNUISNI 31va SINIWNYLSNI INIWNALSNI ONILIIW ,SYIATOHIUVHS
QOI¥3d ONILSIA INVY¥O NO 1JIdd IDRIVW 40 IDRId 3SVHIUNd INJWNOISSY 1VIONVNI{ 40 ¥38WNN TVIDNVNIA 40 3dAL 3H1 40 NOLLNTOS3Y 3HL 40 3lva

SNOILNTOS3Y ,SYIATOHIAVHS SNOIATYd 10 SISVE FHL NO AIAOUddV SNVId AITVA ATLNIHAIND OL ONILVIIY STAVHS

L NOILD3S

SNOILdO MJ01S NVHL 33HLO SINIWNAULSNI TVIDNVNI4

19

1 IWVad

(s1vnaiAlani
QIWVN 304 AINO AYO93LVD
Q3iLvdIaNI 38 O1) YO IWVNANS
NOILISOd ANV IWVN



emarket
sdir storoge

CERTIFIED

Teleborsa: distribution and commercial use strictly prohibited

BANCO BPM GR

ONILIIW SYIATOHIIVHS IHL YO4 43SOdOAd 9T0T/€0/€0 40 SYOLOUIA 40 QUVO9d IHL

40 NOISID3a 3HL 40 SISVE JHL NO SIAVHS AINDISSV ATMIN

T NOIL>3s

SNOILJO MJ01S NVHL 33IHLO SINIWNALSNI TVIDNVNI4

20

L IWVAd

zZ

<

o

z

(©] 1£02-920T N N 130T N saI0yg AIDUIPIO Wdg 02upg (9202/70/91) N¥1d 9202 saLbIYaUaG UD|d JBYIO b€ L

=

S W 2€0T°920T N N 130T N saI0yg AIDUIPIO Wdg 02upg (9202/¥0/91) NV1d 9202 saLIDIoYaUSG UD|d IBYIO ¥

Z

! W 1£02°9202 N N 2202 N saInyg AIDuIpIO Wdg 02ung (9202/¥0/91) NV1d 9202 isuodsas 21Baj0S UM SAUNDXT 17

=

e W 2€02°9207 N N 2202 N saInyg AIDuIpIO Wdg 02ung (9202/¥0/91) NV1d 9202 isuodsas 21Baj0S UM SAUNDBXT €

0z

o 2£02°9207 N N £20T N saInyg AIDUIPIO Wdg 0dupg (9202/70/91) NV1d 920T Wdg 03upg jo 1eBouply [p18ueS-0D 04D DIASUID DLIDW OpJDOPY

(%]

< 4 2£02°9207 N N £20T N sainys AIDUIpIO Wdg 0dung (9202/¥0/91) NV1d 920T Wdg 03upg jo 1aBoupyy |p18use0D 08D sijpbuy aq odusuwiog

m m 1£02°9202 N N 2202 N saIpyg AIDUIpIO Wdg 0dung (9202/70/91) Nv1d 9202 DIIA DIGA PUD DIA Wdg 02UDg JO IS0 AUNDEXT Jo1yD puuadp] ubA| oduswoq
)

5 __H 2£02°920C N N 2202 N saIpys AIDuIpIO Wdg 0dupg [9202/70/91) NV1d 9202 13y DOUDG JO JSDYO SAUNDEXT JOIYD OP|PIDA oapupssa|Y
[

W (¢} 2£02°920C N N 120t N saI0ys AIDUIpIO Wdg 02ung (9202/%0/91) NV1d 9202 Wdg 09UDg 0 J2DO BAUND9XF fOIYD pubysn) addasnig
T

@ “n INVATIRY SINIWNULSNI ONILIIW ,SYIATOHIIVHS

> % INJWNOISSY 41 ‘SINIWNYULISNI TVIDNVNI4 INFWNULSNI 3H1 40 NOLLNTOSY

- AaON¥3d ONILSIA NO 2DI¥d IDRIVW 40 ID1dd ISVHOUNd  31VA INIWNOISSY 40 ¥ITWNN TVIDNVNI4 40 3dAL JAILVI3Y 3HL 40 31va

o N

(s1vnaiAlani
QIWVN 304 ATNO Q3iLvDIANI 38 OL) NOILISOd

Ad091LVD
YO IWVNIANS ANV IWVN

saloys TQ_CUO__O.\A_>>®Z — ¢ uoldoeg

6661/1Z611 ‘ou Co_hu_amﬂﬂ— JO V¢ Xauuy jJO / 3|nNp3ayd§ JO | 3qpL

SNV1d NOILVSNIdWOD aisveg-3dVHS



Teleborsa: distribution and commercial use strictly prohibited

emarket
sdir storage

'CERTIFIED




Teleborsa: distribution and commercial use strictly prohibited

emarket
sdir storage

'CERTIFIED





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


		2026-03-09T19:08:44+0100
	E-MarketSdir
	spafid connect
	E-MarketSdir




