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SECTION TWO: 
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PAID IN 2025 
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INTRODUCTION 
This Report on compensation paid illustrates the policy implemented by INWIT in 2025 with regard to compensation paid to 
the Board of Directors, Control Bodies and Key Managers with Strategic Responsibilities. 
The subject appointed to carry out the external audit of the Financial Statements verifies that the Directors have prepared 
the second section of the Report.

1. PAY-FOR-PERFORMANCE 
A graphic representation of the consistency with the Pay-for-Performance principle is provided below, showing the 
connection between the total remuneration of the Chief Executive Officer/General Manager and the Company’s economic 
performance from 2021 to 2025. 

REMUNERATION AND EBITDAaL
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remuneration of the General Manager, setting it at 480,000 euros gross per annum. 
The detail of the compensation received is shown in Table 1 of the second part of this Section.

Fixed compensation paid to Key Managers with Strategic Responsibilities
Key Managers with Strategic Responsibilities holding office during 2025 were:

The amount at aggregate level corresponding to fixed compensation of Key Managers with Strategic Responsibilities 
(except for the General Manager) is 840 €/000.   
The amounts relating to such compensation received during 2025 are specified in Table 1 of second part of this Section. 

Compensation paid to the Board of Statutory Auditors
The Shareholders’ Meeting on 23 April 2024 appointed the Board of Statutory Auditors for the three-year period 
2024-2026,determining a gross annual compensation of 88,000 euros for the Chairman and 60,000 euros for each 
Standing Auditor, plus reimbursement of documented expenses incurred. The compensation earned over 2025 is specified 
in Table 1 of second part of this Section.

Compensation paid to the Supervisory Board
On 22 May 2023, the Board of Directors appointed the Supervisory Board pursuant to Legislative Decree 231/2001, allocating 
a gross annual compensation of 25,000 euros for the Chairman and 20,000 euros for the other member of the SB.  For the 
company’s in-house member, the appointment is performed free of charge. 
The compensation earned over 2025 is specified in Table 1 of second part of this Section.

2. 2.	 RESULTS OF VOTING 
OF THE SHAREHOLDERS’ 
MEETING  
With reference to the vote on Section II of the Report, the 
percentage of votes in favour at the 2025 Shareholders’ 
Meeting was 99.18% of the total shares allowed to vote.

3. IMPLEMENTATION OF THE 
2025 REMUNERATION POLICY
1. Fixed Remuneration
Compensation paid to Non-Executive Directors
The emoluments for the members of the Board of Directors 
and Internal Committees pursuant to Art. 2389, subsection 
1 of the Italian Civil Code, as well as for the Chairman 
pursuant to Art. 2389, subsection 3 of the Italian Civil Code, 
were resolved by the Board of Directors on 17 April 2025. 
The analytical detail of the compensation received as 
registered stocks by each Director during the period, 
including as members of the Internal Committees, and 
by the Lead Independent Director, is shown in table 1 of 
the second part of this Section and includes information 
for the corresponding fraction of a year, on the outgoing 
members.
The members of the Board of Directors also have 
insurance cover for civil liability (professional risks) known 
as the Directors & Officers policy.
For non-executive Directors there are no agreements that 
provide compensation in the event of early termination of 
their contract with the company INWIT.

Fixed compensation paid to the Chief Executive Officer/
General Manager
On 7 October 2022 the Board of Directors appointed 
Diego Galli as General Manager. Subsequently, on 17 
April 2025, the Board of Directors resolved on the fixed 

ADMINISTRATION, FINANCE AND CONTROL DIRECTOR

GENERAL MANAGER
Diego Galli

COMMERCIAL DIRECTOR

Emilia Trudu

Lucio Golinelli 

Andrea Mondo 
TECHNOLOGY & OPERATIONS DIRECTOR

ROLE IN THE ORGANISATION KMSRS

confirmed by the BoD on 17 February 2023

appointed by the BoD on 17 February 2023

appointed by the BoD on 17 February 2023

 confirmed by the BoD on 17 February 2023
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2. Short Term Variable Remuneration 
General Manager
The 2025 MBO scorecard of General Manager is shown below.

The achievement of results and the application of the relevant thresholds led to the General Manager accruing a bo-
nus corresponding to 79.3% of the target bonus (pay-out). The results for the financial year led to an average percen-
tage achievement of 91%. 
The total bonus accrued is 285,373 euros gross and will be paid during the first half of 2026. 

Key Managers with Strategic Responsibilities 
For the final values of KMSR’ scorecard objectives 
recorded, please refer to the previous section on the 
General Manager, since a single, shared scorecard 
was also defined for the year 2025 in order to focus 
management’s efforts on the company’s strategic 
objectives.
The average percentage of achievement of Key Manager 
objectives was 91%. The final results showed the accrual 
of a cumulative bonus (except for the General Manager) 
of 332,935 euros gross, equal to an average of 79.3% of 
the target bonus (pay-out), with an average incidence 
of 28% of fixed remuneration. 

3. Long Term Variable Remuneration 
In May 2025, the 3rd and last three-year cycle (2025-
2027) of the 2023-2027 LTI rolling plan was activated, 
involving, in addition to the General Manager, the 
Key Managers with Strategic Responsibilities and the 
remaining management. 

As of 31 December 2025, the three-year vesting period for 
the 2023-2027 LTI Plan - 1st cycle 2023-2025 ended with 
overall performance, intended as the level of achievement 
of the assigned objectives weighted by each KPI, weight 
of 101%, which, applying the incentive curve below with 
the related access thresholds, equates to a pay-out of 
92.5%. This metric reflects the achievement to target of 
the objective related to the relative TSR, the achievement 
of the Equity Free Cash Flow value between threshold 
and target, the exceeding of the KPI related to Reduction 
of the Digital Divide and the alignment to target of the KPI 
related to Gender Equality, understood to mean women 
in management positions.

The accrued performance shares will be assigned during 
the first half of 2026.

OBJECTIVES WEIGHT % TARGET ACHIEVED % WEIGHTED PAYOUT

Total Revenues  20% 100%    18.6%

EBITDAaL INWIT 15% 99% 11.9%

Free cash flow 
to Equity 15% 97% 12.7%

New billing Hostings 35% 77% 23.4%

Sustainability: 
a) Energy efficiency  
b) H&S Standards at construction sites  

15% 100% 12.7%

TOTAL 100% 91% 79.3%
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General Manager
The General Manager was assigned 46,419 performance 
shares by virtue of participating in the 3rd cycle 2025-
2027 of the 2023-2027 LTI Plan, at an assignment price of 
10.34 euros, which will vest, if performance objectives are 
met, in 2027 at the end of the three-year vesting period.

With reference to the 1st LTI cycle 2023-2025, based on 
the achievement of the performance parameters (101%), 
the General Manager accrued the right to receive no. 
28,352 ordinary shares (92.5% of the shares at target), 
including the “dividend equivalent “ estimated at the 
date of preparing this Report. 

Key Managers with Strategic Responsibilities
In 2025, the Key Managers with Strategic Responsibilities 
were allocated a total of 60,925 performance shares by 
virtue of participating in the 3rd cycle 2025-2027 of the 
2023-2027 LTI Plan, at an assignment price of 10.34 euros, 
which will accrue, if performance objectives are met, in 
2027 at the end of the three-year vesting period. 

With reference to the 1st LTI cycle 2023-2025, based on 
the achievement of the performance parameters (101%), 
the Key Managers with Strategic Responsibilities accrued, 
in all, the right to receive 33,077 ordinary shares (92.5% of 
the shares at target), including the “dividend equivalent” 
estimated at the date of preparing this Report.  

4. APPLICATION OF EX POST 
MECHANISMS
No ex post correction mechanisms (clawback) were 
applied in 2025. 

5. DEROGATIONS TO THE 
REMUNERATION POLICY 
APPLIED IN 2025
In 2025, there were no exceptional circumstances such 
that the Board of Directors made use of the option to 
waive the contents of the 2025 policy. 

2. Consists of the allocation to the Beneficiaries of additional shares at 
the end of the vesting period, in a number equivalent to the ordinary and 
extraordinary dividends distributed by INWIT during the vesting period that 
would have been payable on the number of shares actually attributed to 
the Beneficiaries as a result of the performance levels they achieved in the 
terms and at the conditions prescribed by the Plan.  



34 Report on the 2026 Policy regarding Remuneration and Compensation paid in 2025

TABLES OF COMPENSATION 
PAID IN 2025 

Detailed summary of the compensation paid 
during the relevant financial year in any 
respect and in any form by the company and 
by subsidiary and affiliated companies
The following table shows, in alphabetical order, the 
compensation paid as registered stocks to Directors, 
Statutory Auditors and, at aggregate level, Key Managers 
with Strategic Responsibilities. The compensation received 
from subsidiaries and/or affiliated companies, except 
those waived or paid back to the Company, are disclosed 
separately. The table includes all persons who have held 
these positions during the year, including for a fraction of 
a year.
In particular:

  the column “Fixed compensation” lists, on an accrual 
basis, the fixed emoluments and remuneration from 
work as an employee earned in the year, before 
welfare contributions and taxes payable by the 
employee;

	 the column “Compensation for attendance at 
Committees” lists the compensation on an accrual 
basis to the Directors for attendance at meetings 
of Board Committees. The Committees which the 
director takes part in are indicated in a separate note;

	 the column “Variable non-equity compensation” lists, 
under “Bonuses and other incentives”, the incentives 
paid in the year against the accrual of the rights 
to such after audit and approval of the related 
performance results by the competent corporate 
bodies, as specified, with greater detail, in Table 
“Monetary incentive plans for Directors and Key 
Managers with Strategic Responsibilities”; the column 
“Profit sharing” is blank, because no forms of profit 
sharing are envisaged;

 the column “Non-monetary benefits” lists, on an 
accrual basis, the value of the fringe benefits assigned, 
indicating whether or not they are taxable;

	 the column “Other compensation” lists, on an accrual 
basis, all of any other remuneration deriving from 
other services supplied; 

  the “Total” column indicates the sum of the amounts 
of the previous items;

 the “Fair Value of equity compensation” column 
indicates the value of the relevant Performance Share 
Plan;

	 the column “Compensation for end of office or 
termination of employment” column contains the 
information on compensation for end of office or 
termination of employment paid during the year.
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(A) (B)  (C) (D)  (1)  (2)  (3)  (4)  (5)  (6)  (7)  (8)

NAME AND 
SURNAME OFFICE

PERIOD FOR 
WHICH THE 
OFFICE 
WAS HELD

EXPIRY OF 
TERM OF 
OFFICE

FIXED 
COMPENS.

COMPENSATION 
FOR 
INVOLVEMENT IN 
COMMITTEES

VARIABLE NON-EQUITY 
COMPENSATION	

NON-
MONETARY 
BENEFITS

OTHER 
COMPENS. TOTAL

FAIR VALUE 
OF EQUITY 
COMPENS.

COMPENSATION 
FOR LOSS OF 
OFFICE OR 
TERMINATION OF 
EMPLOYMENT

BONUSES AND 
OTHER 
INCENTIVES

PROFIT SHARING

Diego Galli  General 
Manager

01/01/2025
31/12/2025  480,000 285,373  3,401  768,774  357,549 

TABLE 1: COMPENSATION PAID TO MEMBERS OF THE MANAGEMENT AND CONTROL BODIES AND TO KEY MANAGERS WITH STRATEGIC RESPONSIBILITIES. 

CEO / General Manager

Key Managers with Strategic Responsibilities

Diego Galli: amount in column 1) refers to gross annual pay received from 1 January to 31 December; col. 3) refers to the bonus payable for the year for the objectives achieved in that 
year; column 4) indicates the value of the fringe benefits assigned in accordance with accrual and taxation criteria; column 7) refers to medium/long-term remuneration 

The remuneration corresponds to the salaries of the employment relationship gross of social security and tax charges payable by the employee.
The amount indicated in column 7) refers to the medium/long-term salary 

(A) (B)  (C) (D)  (1)  (2)  (3)  (4)  (5)  (6)  (7)  (8)

NAME AND 
SURNAME OFFICE

PERIOD FOR 
WHICH THE 
OFFICE WAS 
HELD

EXPIRY OF 
TERM OF 
OFFICE

FIXED 
COMPENS.

COMPENSATION 
FOR 
INVOLVEMENT IN 
COMMITTEES

VARIABLE NON-EQUITY 
COMPENSATION

NON-
MONETARY 
BENEFITS

OTHER 
COMPENS. TOTAL

FAIR VALUE  
OF EQUITY 
COMPENS.

COMPENSATION 
FOR LOSS OF 
OFFICE OR 
TERMINATION OF 
EMPLOYMENT

BONUSES AND 
OTHER 
INCENTIVES

PROFIT SHARING

Key Managers with 
Strategic Responsibilities

01/01/2025-
31/12/2025

(I) Compensation in the company drawing up the 
financial statements 840,000 332,935 8,100 1,181,035 448,806

(II) Compensation from subsidiaries and associates 

(III) Total 840,000 332,935 8,100 1,181,035 448,806
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Board of Directors 

(A) (B)  (C) (D)  (1)  (2)  (3)  (4)  (5)  (6)  (7)  (8)

NAME AND 
SURNAME OFFICE

PERIOD FOR 
WHICH THE OFFICE 
WAS HELD

EXPIRY OF 
TERM OF 
OFFICE

FIXED 
COMPENS.

COMPENSATION 
FOR 
INVOLVEMENT IN 
COMMITTEES

VARIABLE NON-EQUITY 
COMPENSATION

NON-
MONETARY 
BENEFITS

OTHER 
COMPENS. TOTAL

FAIR 
VALUE OF 
EQUITY 
COMPENS.

COMPENSATION 
FOR LOSS OF OFFICE 
OR TERMINATION 
OF EMPLOYMENTBONUSES AND 

OTHER INCENTIVES PROFIT SHARING

Oscar 
Cicchetti

Chairman and 
Director

01/01/2025-
31/12/2025

approval of 
2027 financial 
statements

 250,000  5,753  255,753 

Paola 
Bonomo

Independent 
Director

15/04/2025-
31/12/2025

approval of 
2027 financial 
statements

 35,753  35,753  71,507 

Antonella 
Odero 
Ambriola

Independent 
Director

15/04/2025-
31/12/2025

approval of 
2027 financial 
statements

 35,753  14,301  50,055 

Stefania 
Bariatti 

Independent 
Director

01/01/2025-
31/12/2025

approval of 
2027 financial 
statements

 50,000  50,000  100,000 

Carlo 
Bozzoli

Independent 
Director

15/04/2025-
31/12/2025

approval of 
2027 financial 
statements

 35,753  17,877  53,630 

Paolo 
Favaro

Independent 
Director

07/02/2025 
-15/04/2025 
22/09/2025-
31/12/2025

approval of 
2027 financial 
statements

 23,151  -    23,151 

Quentin 
LeCloarec 

Independent 
Director

01/01/2025-
31/12/2025

approval of 
2027 financial 
statements

 50,000  7,192  57,192 

Nicolas 
Malher Director 15/04/2025-

31/12/2025

approval of 
2027 financial 
statements

 35,753  17,877  53,630 

Rosario 
Mazza Director 01/01/2025-

31/12/2025

approval of 
2027 financial 
statements

 50,000  20,000  70,000 

Vania 
Petrella

Independent 
Director

15/04/2025-
31/12/2025

approval of 
2027 financial 
statements

 35,753  1,301  50,055 
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(A) (B)  (C) (D)  (1)  (2)  (3)  (4)  (5)  (6)  (7)  (8)

NAME AND 
SURNAME OFFICE

PERIOD FOR WHICH 
THE OFFICE WAS 
HELD

EXPIRY OF 
TERM OF 
OFFICE

FIXED 
COMPENS.

COMPENSATION 
FOR 
INVOLVEMENT 
IN COMMITTEES

VARIABLE NON-EQUITY 
COMPENSATION NON-

MONETARY 
BENEFITS

OTHER 
COMPENS. TOTAL

FAIR 
VALUE OF 
EQUITY 
COMPENS.

COMPENSATION 
FOR LOSS OF OFFICE 
OR TERMINATION 
OF EMPLOYMENTBONUSES AND 

OTHER INCENTIVES PROFIT SHARING

Giulia 
Staderini

Independent 
Director

15/04/2025-
31/12/2025

approval of 
2027 financial 
statements

 35,753  17,877  53,630 

Barbara 
Tadolini

Independent 
Director

15/04/2025-
31/12/2025

approval of 
2027 financial 
statements

 35,753  32,178  67,932 

Francesco 
Valsecchi 

Independent 
Director

01/01/2025-
31/12/2025

approval of 
2027 financial 
statements

 50,000  50,000  100,000 

(I) Compens. in the company drawing up the financial statements 723,425 283,110 1,006,534

(II) Compensation from subsidiaries and associates

(III) Total 723,425 283,110 1,006,534

Cicchetti Oscar: in column 1) the amount refers to the 
compensation received as Chairman of the Board 
of Directors; in column 2) the amount refers to the 
compensation received as member of the Sustainability 
Committee pro-quota up to 15.04.2025
Bonomo Paola: in column 1) the amount refers to the 
compensation received pro-quota as member of the 
Board of Directors; in column 2) the amount refers to 
the compensation received pro-quota as Chairman of 
the Nomination and Remuneration Committee and as 
member of the Control and Risk Committee
Ambriola Antonella Odero: in column 1) the amount refers 
to the compensation received pro-quota as member of 
the Board of Directors; in column 2) the amount refers to 
the compensation received pro-quota as member of the 
Sustainability Committee
Bariatti Stefania:  in column 1) the amount refers to 
the compensation received as member of the Board 
of Directors; in column 2) the amount refers to the 
compensation received as Chairman of the Control and 
Risk Committee and as member of the Related Parties 
Committee
Bozzoli Carlo: in column 1) the amount refers to the 

compensation received pro-quota as member of the 
Board of Directors; in column 2) the amount refers to the 
compensation received pro-quota as member of the 
Control and Risk Committee
Favaro Paolo: in column 1) the amount refers to the 
compensation received pro-quota as member of the 
Board of Directors. The compensation relating to the period 
22.09.2025-31.12.2025 was not received by the person 
concerned but reverted to Central Tower Holding Company
LeCloarec Quentin: in column 1) the amount refers to 
the compensation received as member of the Board 
of Directors; in column 2) the amount refers to the 
compensation received pro-quota as member of the 
Control and Risk Committee up to 15.04.2025
Mahler Nicolas: in column 1) the amount refers to the 
compensation received pro-quota as member of the 
Board of Directors; in column 2) the amount refers to the 
compensation received pro-quota as member of the 
Control and Risk Committee
Mazza Rosario: in column 1) the amount refers to the 
compensation received as member of the Board 
of Directors; in column 2) the amount refers to the 
compensation received as member of the Nomination and 

Remuneration Committee
Petrella Vania: in column 1) the amount refers to the 
compensation received pro-quota as member of the 
Board of Directors; in column 2) the amount refers to the 
compensation received pro-quota as member of the 
Related Parties Committee
Staderini Giulia: in column 1) the amount refers to the 
compensation received pro-quota as member of the 
Board of Directors; in column 2) the amount refers to the 
compensation received pro-quota as Chairman of the 
Sustainability Committee
Tadolini Barbara: in column 1) the amount refers to the 
compensation received pro-quota as member of the 
Board of Directors; in column 2) the amount refers to 
the compensation received pro-quota as member of 
the Control and Risk Committee and the Sustainability 
Committee
Valsecchi Francesco: in column 1) the amount refers to 
the compensation received as member of the Board 
of Directors; in column 2) the amount refers to the 
compensation received as member of the Control and Risk 
Committee, the Nomination and Remuneration Committee 
and as Lead Director (5,000)
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Board of Directors lapsed

(A) (B)  (C) (D)  (1)  (2)  (3)  (4)  (5)  (6)  (7)  (8)

NAME AND 
SURNAME OFFICE PERIOD FOR WHICH THE 

OFFICE WAS HELD

EXPIRY OF 
TERM OF 
OFFICE

FIXED 
COMPENS.

COMPENSATION 
FOR 
INVOLVEMENT IN 
COMMITTEES

VARIABLE NON-EQUITY 
COMPENSATION

NON-
MONETARY 
BENEFITS

OTHER 
COMPENS. TOTAL

FAIR VALUE 
OF EQUITY 
COMPENS.

COMPENSATION 
FOR LOSS OF 
OFFICE OR 
TERMINATION OF 
EMPLOYMENT

BONUSES 
AND OTHER 
INCENTIVES

PROFIT SHARING

Laura 
Cavatorta Chairman 01/01/2025-15/04/2025

approval of 
2024 financial 
statements

 14,384  12,945  27,329 

Antonio 
Corda

Independent 
Director 01/01/2025-29/01/2025

approval of 
2024 financial 
statements

 3,973  -    3,973 

Pietro 
Angelo 
Mario 
Guindani

Independent 
Director 01/01/2025-15/04/2025

approval of 
2024 financial 
statements

 14,384  12,945  27,329 

Sonia 
Hernandez 

Independent 
Director 01/01/2025-15/04/2025

approval of 
2024 financial 
statements

 14,384  5,753  20,137 

Christian 
Hillabrant

Independent 
Director 15/05/2025-31/08/2025

approval of 
2025 financial 
statements

 19,041  -    19,041 

Christine 
Roseau 
Landrevot 

Independent 
Director 01/01/2025-15/04/2025

approval of 
2024 financial 
statements

 14,384  12,945  27,329 

Secondina 
Giulia 
Ravera 

Independent 
Director 01/01/2025-15/04/2025

approval of 
2024 financial 
statements

 14,384  14,384  28,767 

(I) Compensation in the company drawing up the financial statements 94,932 58,973 153,904

(II) Compensation from subsidiaries and associates

(III) Total 94,932 58,973 153,904
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Laura Cavatorta: in column 1) the amount refers to the 
compensation received pro-quota as member of the 
Board of Directors; in column 2) the amount refers to 
the compensation received pro-quota as Chairman 
of the Sustainability Committee and as member of 
the Nomination and Remuneration Committee up to 
15.04.2025					   
Antonio Corda:  in column 1) the amount refers to the 
compensation received pro-quota as member of the 
Board of Directors. The compensation was not received 
by the person concerned but reverted to Central Tower 
Holding Company up to 29.01.2025		
Pietro Angelo Mario Guindani: in column 1) the amount 
refers to the compensation received pro-quota as 
member of the Board of Directors; in column 2) the 
amount refers to the compensation received pro-quota 
as member of the Control and Risk Committee and as 
member of the Nomination and Remuneration Committee 
up to 15.04.2025					   
Sonia Hernandez: in column 1) the amount refers to the 
compensation received pro-quota as member of the 
Board of Directors and as member of the Sustainability 
Committee.  The compensation was not received by the 
person concerned but reverted to Central Tower Holding 
Company up to 15.04.2025					   
Christian Hillabrant: in column 1) the amount refers to 
the compensation received pro-quota as member of the 
Board of Directors for the period 15.04.2025-31.08.2025	
Christine Roseau Landrevot:  in column 1) the amount 
refers to the compensation received pro-quota as member 
of the Board of Directors; in column 2) the amount refers 
to the compensation received pro-quota as Chairman 
of the Nomination and Remuneration Committee and 
as member of the Related Parties Committee up to 
15.04.2025						    
Secondina Giulia Ravera:  in column 1) the amount refers 
to the compensation received pro-quota as member of 
the Board of Directors; in column 2) the amount refers 
to the compensation received pro-quota as member of 
the Control and Risk Committee and as Chairman of the 
Related Parties Committee up to 15.04.2025			 
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Board of Statutory Auditors

(A) (B)  (C) (D)  (1)  (2)  (3)  (4)  (5)  (6)  (7)  (8)

NAME AND 
SURNAME OFFICE PERIOD FOR WHICH THE 

OFFICE WAS HELD

EXPIRY OF 
TERM OF 
OFFICE

FIXED 
COMPENS.

COMPENSATION 
FOR 
INVOLVEMENT IN 
COMMITTEES

VARIABLE NON-EQUITY 
COMPENSATION

NON-
MONETARY 
BENEFITS

OTHER 
COMPENS. TOTAL

FAIR VALUE 
OF EQUITY 
COMPENS.

COMPENSATION 
FOR LOSS OF 
OFFICE OR 
TERMINATION OF 
EMPLOYMENT

BONUSES AND 
OTHER 
INCENTIVES

PROFIT SHARING

Stefano 
Sarubbi

Chairman of 
the Board of 
Statutory 
Auditors 

01/01/2025-31/12/2025
approval of 
2026 financial 
statements

88,000 88,000

Raffaella 
Donesana

Standing 
Auditor and 
Member of the 
SB

01/01/2025-31/12/2025
approval of 
2026 financial 
statements

6,000 60,000

Giuliano 
Foglia 

Standing 
Auditor and 
Member of the 
SB

01/01/2025-31/12/2025
approval of 
2026 financial 
statements

60,000 60,000

(I) Compensation in the company drawing up the financial statements 208,000 208,000

(II) Compensation from subsidiaries and associates 

(III) Total 208,000 208,000
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Supervisory Body

(A) (B)  (C) (D)  (1)  (2)  (3)  (4)  (5)  (6)  (7)  (8)

NAME AND 
SURNAME OFFICE PERIOD FOR WHICH THE 

OFFICE WAS HELD

EXPIRY OF 
TERM OF 
OFFICE

FIXED 
COMPENS.

COMPENSATION 
FOR 
INVOLVEMENT IN 
COMMITTEES

VARIABLE NON-EQUITY 
COMPENSATION

NON-
MONETARY 
BENEFITS

OTHER 
COMPENS. TOTAL

FAIR VALUE 
OF EQUITY 
COMPENS.

COMPENSATION 
FOR LOSS OF 
OFFICE OR 
TERMINATION OF 
EMPLOYMENT

BONUSES 
AND OTHER 
INCENTIVES

PROFIT SHARING

Eleonora 
Montani

Chairman of 
the SB 01/01/2025-31/12/2025 22/05/2026 25,000 25,000

Romina 
Guglielmetti

Member of the 
SB and 
Standing 
Auditor

01/01/2025-31/12/2025 22/05/2026 20,000 20,000

(I) Compensation in the company drawing up the financial statements 45,000 45,000

(II) Compensation from subsidiaries and associates 

(III) Total 45,000 45,000
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2021 2022 2023 2024 2025

EBITDAal (‘000 €) € 520.000 € 587.000 € 685.600 € 750.300 € 785.925

% 9.20% 12.88% 16.80% 9.44% 4.75%

market capitalization 
(million €) € 10,255 € 9,039 € 10,380 € 9,440 € 8,090

% 7.55% -11.86% 14.84% -9,.06% -14.30%

Oscar Cicchetti - € 63,315 € 270,000 € 270,000 € 255,753

% na 0.00% -5.28%

Paola Bonomo - - - - € 71,507

% -

Antonella Odero Ambriola - - - - € 50,055

% -

Stefania Bariatti - € 2,192 € 100,000 € 100,000 € 100,000

% na 0.00% 0.00%

Carlo Bozzoli - - - - € 53,630

% -

Paolo Favaro - - - - € 23,151

% -

Quentin LeCloarec - € 17,192 € 75,000 € 75,000 € 57,192

% na 0,00% -23.74%

TABLE COMPARING THE CHANGES IN RECENT YEARS  
Between the annual change in the total remuneration of the members of the Board of Directors, the Board of Statutory 
Auditors and the Supervisory Board, the company’s results and the average gross annual remuneration of employees.
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The percentage change in the average gross annual 
remuneration of employees over the five years shown was 
significantly influenced by the changes in the workforce, 
which grew by about 40% from 2021 to 2025. The change in 
the organisational structure affected both the number of 
employees and the composition of the corporate 
population in terms of roles, seniority and skills, with 
consequent effects on average remuneration. In addition, 
an incentive plan was introduced in 2023 for all non-
managerial employees (performance bonus), which will 
continue in the years to come. 

The ratio of the highest total remuneration in the 
organization to the median value for all employees was 
15.53, up by 4% compared to the previous year.

TABLE 2: STOCK OPTIONS ASSIGNED TO MEMBERS OF THE 
BOARD OF DIRECTORS AND TO KEY MANAGERS WITH 
STRATEGIC RESPONSIBILITIES.

At the present time, the Company has no Stock Option 
plans. 

TABLE 3: INCENTIVE PLANS FOR MEMBERS OF THE BOARD 
OF DIRECTORS AND KEY MANAGERS WITH STRATEGIC 
RESPONSIBILITIES.

Not envisaged. 

2021 2022 2023 2024 2025

Mahler Nicolas - - - - € 53,630

% -

Mazza Rosario - € 75,096 € 70,000 € 70,000 € 70,000

% -6.79% 0.00% 0.00%

Petrella Vania - - - - € 50,055

% -

Staderini Giulia - - - - € 53,630

% -

Tadolini Barbara - - - - € 67,932

% -

Valsecchi Francesco € 85,000 € 88,904 € 100,000 € 100,000 € 100,000

% - 4.59% 12.48% 0.00% 0.00%

Sarubbi Stefano € 73,699 € 75,000 € 75,000 € 83,951 € 88,000

% - 1.77% 0.00% 11.93% 4.82%

Foglia Giuliano  € 48,301 € 55,000 € 56,945 € 58,443 € 60,000

% - 13.87% 3.54% 2.63% 2.66%

Donesana Raffaella - - - € 41,311 € 60,000

% - - - - na

Montani Eleonora - - € 15,342 € 1,301 € 25,000

% - - - -0.27% na

Guglielmetti Romina - - € 12,274 € 12.240 € 20,000

% - - - -0.27% na

Average annual 
remuneration of employees € 63,541 € 59,860 € 6,950 € 68,690 € 72,789

% 4.38% -5.79% 13.51% 1.09% 5.97%

2025 2024 Delta

Annual total 
compensation ratio 15.53 14.96 4%
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Financial instruments 
assigned in previous financial 

years not vested during the 
financial year

Financial instruments assigned during the financial year

Financial 
instruments 

vested during 
the financial 
year and not 

assigned

Financial instruments vested 
during the financial year and 

assignable

Financial 
instruments 
for the year

A B 1 2 3 4 5 6 7 8 9 10 11 12

NAME AND 
SURNAME POSITION PLAN

NUMBER AND 
TYPE OF 
FINANCIAL 
INSTRUMENTS

VESTING 
PERIOD

NUMBER AND 
TYPE OF 
FINANCIAL 
INSTRUMENTS

FAIR VALUE 
ON 
ALLOCATION 
DATE

VESTING 
PERIOD

ALLOCATION 
DATE

MARKET 
PRICE ON 
ALLOCATION

NUMBER AND 
TYPE OF 
FINANCIAL 
INSTRUMENTS

NUMBER AND 
TYPE OF 
FINANCIAL 
INSTRUMENTS

VALUE ON 
VESTING DATE FAIR VALUE

Diego Galli

 (I) Compens
 in the 
company 
drawing up 
the financial 
statements

General 
Manager

"LTI Plan 2023-
2027 - 3° Cycle 
(2025-2027) 
CdA del 
13/05/2025"

46,419  € 48,000 
three year 
period  2025-
2027

22/05/25  € 10,34  € 160,000 

 (I) Compens.  
in the 
company 
drawing up 
the financial 
statements

General 
Manager

"LTI Plan 2023-
2027 - 2° Cycle 
(2024-2026) 
CdA del 
07/05/2024"

29,993
three year 
period 2024-
2026

 € 100,000 

 (I) Compens. 
in the 
company 
drawing up 
the financial 
statements

General 
Manager

"LTI Plan 2023-
2027 - 1° Cycle 
(2023-2025) 
CdA del 
09/05/2023"

 27,460  n.a.  € 70,480 

 (III) Total  29,993  46,419  € 480,000  27,460  € 330,480 

TABLE 3A: INCENTIVE PLANS BASED ON FINANCIAL INSTRUMENTS, OTHER THAN STOCK OPTIONS, FOR MEMBERS OF THE BOARD OF DIRECTORS, GENERAL MANAGERS 
AND OTHER KEY MANAGERS WITH STRATEGIC RESPONSIBILITIES.
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Financial instruments 
assigned in previous financial 

years not vested during the 
financial year

Financial instruments assigned during the financial year

Financial 
instruments 

vested during 
the financial 
year and not 

assigned

Financial instruments vested 
during the financial year and 

assignable

Financial 
instruments 
for the year

A B 1 2 3 4 5 6 7 8 9 10 11 12

NAME AND 
SURNAME POSITION PLAN

NUMBER AND 
TYPE OF 
FINANCIAL 
INSTRUMENTS

VESTING 
PERIOD

NUMBER AND 
TYPE OF 
FINANCIAL 
INSTRUMENTS

FAIR VALUE 
ON 
ALLOCATION 
DATE

VESTING 
PERIOD

ALLOCATION 
DATE

MARKET 
PRICE ON 
ALLOCATION

NUMBER AND 
TYPE OF 
FINANCIAL 
INSTRUMENTS

NUMBER AND 
TYPE OF 
FINANCIAL 
INSTRUMENTS

VALUE ON 
VESTING DATE FAIR VALUE

Managers with strategic responsibilities

 (I) Compens. 
in the 
company 
drawing up 
the financial 
statements

n° 3 KM

"LTI Plan 2023-
2027 - 3° Cycle 
(2025-2027) 
CdA del 
13/05/2025"

60,925  € 630,000 
three year 
period  2025-
2027

22/05/25  € 10,34  € 210,000 

 (I) Compens. 
in the 
company 
drawing up 
the financial 
statements

n°3 KM

"LTI Plan 2023-
2027 - 2° Cycle 
(2024-2026) 
CdA del 
07/05/2024"

37,491
three year 
period 2024-
2026

 € 125,000 

 (I) Compens. 
in the 
company 
drawing up 
the financial 
statements

n° 1 KM

"LTI Plan 2023-
2027 - 1° Cycle 
(2023-2025) 
CdA del 
09/05/2023"

 32,036  n.a.  € 82,226 

 (III) Total  37,491  60,925  630,000 33,077 € 407,218

The number of performance shares in columns 2) and 4) refers to the time of the start of the single cycles of the 2023-2027 Plan that have not yet been finalized. In column 12) the fair 
values attributable are indicated.													           
The 2023-2025 cycle of the Plan is vested from 31/12/2025: column 10) shows the number of performance shares estimated in relation to the performance already reported. The allocation 
to the beneficiaries of the Plan will take place in the first half of 2026. The fair value at the vesting date is not available at the time of preparation of this Report.				 
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In particular:
 the column “Financial instruments allocated in previous 

years and not vested during the year” shows the 
number and vesting period of any shares allocated in 
previous years and not yet vested;

	 the column “Financial instruments assigned during 
the year” shows the number, total fair value, vesting 
period, allocation date and market price at such date, 
of the shares allocated during the year;

	 the column “Financial instruments vested during the 
year and not allocated” shows, if any, the number 
of vested shares that can no longer be assigned in 
relation to the performance conditions of the vesting 
period, or of vested shares forfeited due to events 
pertaining to the employment relationship, governed 
by the Rules of the Plans;

  the column “Financial instruments vested during the 
year and allocatable” shows the number and value 
at the vesting date of the shares allocated, vested 
during the year and assignable on the basis of the 
performance conditions of the vesting period, i.e., the 
quotas envisaged for the events pertaining to the 
employment relationship, governed by the Rules of 
the Plans; in case of unavailability of the performance 
result at the date of approval of the Report, the 
table shows the estimated number of shares that 
can be assigned in relation to the performance 
already accounted for and target level assumptions 
for performance not yet available at the date of 
publication of the Report;

	 the column “Financial instruments attributable to the 
year” shows the fair value of the shares allocated, still 
outstanding, only for the portion attributable to the 
year, which is also shown in Table 1 in the column “Fair 
Value of Equity compensation”.

TABLE 3B: INCENTIVE PLANS FOR MEMBERS OF BOARD OF DIRECTORS, GENERAL MANAGER AND OTHER 
EXECUTIVES WITH STRATEGIC RESPONSIBILITIES

Incentive plans for members of Board of Directors, General Manager and other executives with strategic responsibilities

(A) (B)  (1) (2)  (3)  (4)

LAST NAME 
AND FIRST 
NAME

POSITION PLAN

BONUS FOR THE YEAR BONUS FOR PREVIOUS YEARS OTHER 
BONUSES

(A) (B) (C) (A) (B) (C)

PAYABLE/
PAID DEFERRED DEFERRAL 

PERIOD
NO LONGER 
PAYABLE

PAYABLE/
PAID

STILL 
DEFERRED

Diego Galli General 
Manager

MBO 
Plan 
2025

(I) 
Compensation 
in the company 
drawing up the 
financial 
statements

 285,373 

(II) 
Remuneration 
from 
subsidiaries 
and associates

(III) Total  285,373 
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Incentive plans for Key Managers with strategic responsibilities

(A) (B)  (1) (2)  (3)  (4)

LAST NAME 
AND FIRST 
NAME

POSITION PLAN

BONUS FOR THE YEAR BONUS FOR PREVIOUS YEARS OTHER 
BONUSES

(A) (B) (C) (A) (B) (C)

PAYABLE/
PAID DEFERRED DEFERRAL 

PERIOD
NO LONGER 
PAYABLE

PAYABLE/
PAID

STILL 
DEFERRED

Key managers with 
strategic responsibilities

MBO 
Plan 
2025

(I) 
Compensation in 
the company 
drawing up the 
financial 
statements

 332,935 

(II) 
Remuneration 
from 
subsidiaries 
and 
associates

(III) Total  332,935 

Report on the 2026 Policy regarding Remuneration and Compensation paid in 2025
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SHARES OWNED BY MEMBERS OF THE BOARD OF DIRECTORS AND CONTROL BODY AND BY KEY 
MANAGERS WITH STRATEGIC RESPONSIBILITIES
Pursuant to article 84-quater of the Regulation implementing Legislative Decree No. 58 of 24 February 1998, adopted by Consob Resolution No. 11971 of 14 May 1999 and subsequent amendments, 
the following table shows the shareholdings owned by the Directors, Statutory Auditors and Key Managers with Strategic Responsibilities in INWIT S.p.A

(A) (B) (C) (1) (2) (3) (4)

NAME AND SURNAME OFFICE INVESTEE 
COMPANY

NUMBER OF SHARES OWNED 
AT THE END OF THE PREVIOUS 
FINANCIAL YEAR

NO. OF SHARES 
PURCHASED NO. OF SHARES SOLD

NUMBER OF SHARES OWNED 
AT THE END OF THE YEAR IN 
PROGRESS

Oscar Cicchetti Chairman INWIT  none  none  none  none 

Paola Bonomo Vice Chairman and Independent 
Director INWIT  none  none  none  none 

Antonella Odero 
Ambriola Independent Director INWIT  none  none  none  none 

Stefania Bariatti Independent Director INWIT  none  none  none  none 

Carlo Bozzoli Independent Director INWIT  none  none  none  none 

Paolo Favaro Independent Director INWIT  none  none  none  none 

Quentin LeCloarec Independent Director INWIT  none  none  none  none 

Nicolas Malher Independent Director INWIT  none  none  none  none 

Rosario Mazza Director INWIT  none  none  none  none 

Vania Petrella Independent Director INWIT  none  none  none  none 

Giulia Staderini Independent Director INWIT  none  none  none  none 

Barbara Tadolini Independent Director INWIT  none  none  none  none 

Francesco Valsecchi Independent Director INWIT  none  none  none  none 

Board of Directors

It should be noted that the outgoing Directors do not hold any shares at the end of their term of office. 
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(A) (B) (C) (1) (2) (3) (4)

NAME AND SURNAME OFFICE INVESTEE 
COMPANY

NUMBER OF SHARES OWNED 
AT THE END OF THE PREVIOUS 
FINANCIAL YEAR

NO. OF SHARES 
PURCHASED NO. OF SHARES SOLD

NUMBER OF SHARES OWNED 
AT THE END OF THE YEAR IN 
PROGRESS

Stefano Sarubbi Chairman INWIT  none  none  none  none 

Annalisa Raffaella 
Donesana Statutory Auditor INWIT  none  none  none  none 

Giuliano Foglia Statutory Auditor INWIT  none  none  none  none 

(A) (B) (C) (1) (2) (3) (4)

NAME AND SURNAME OFFICE INVESTEE 
COMPANY

NUMBER OF SHARES OWNED 
AT THE END OF THE PREVIOUS 
FINANCIAL YEAR

NO. OF SHARES 
PURCHASED NO. OF SHARES SOLD

NUMBER OF SHARES OWNED 
AT THE END OF THE YEAR IN 
PROGRESS

Diego Galli General Manager INWIT  84,957  12,922  none  97,779 

Andrea Mondo Technology & Operations Director INWIT  none  11,199  4,902  6,297 

Emilia Trudu CFO INWIT  none  none  none  none 

Lucio Golinelli Commercial Director INWIT  none  none  none  none 

Board of Statutory Auditors

Key Managers with Strategic Responsibilities

With regard to the shares held by the General Manager, it should be noted that 30,000 shares were assigned in 2022, a further 34,257 relate to the free assignment resulting from the 
subsequent LTI Plans and the remaining 20,700 derive from the purchase in 2024. The lock-up period mechanisms underlying the company’s LTI share plans ensure that management is 
in constant possession of shares. With regard to the shares held by the CTO Andrea Mondo, it should be noted that 11,199 shares were assigned free of charge in 2025 resulting from the LTI 
Plans.
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6.6.	 GLOSSARY

Executive Directors Directors to whom operational or management powers have been allocated, as well as those who were allocated particular responsibilities by 
the Board of Directors.

Independent Directors Directors who meet the independence requirements as set out in the Corporate Governance Code.

Non-Executive Directors Directors to whom operational or management powers have not been allocated, as well as those who were not allocated particular 
responsibilities by the Board of Directors.

Shares Allocated Indicates the Shares allocated free of charge to each of the Beneficiaries upon Vesting. 

Shares The ordinary shares of the Company, without nominal value, listed on the Electronic Share Market organised and managed by Borsa 
Italiana. 

Clawback

A clause that permits the variable remuneration allocated to the Beneficiaries of the Plan to be recovered. Clawback may be activated 
in the three years following the vesting or allocation of said variable remuneration in case of Error, in the five years following vesting or 
allocation of said variable remuneration in case of fraud or in relation to misconduct or negligence that have caused damage to the 
Company, or to behaviours put in place in breach of the laws of reference.

Key Managers or Key Managers 
with Strategic Responsibilities 
(Kmsr)

The subjects who have the power and responsibility, directly or indirectly, for planning, managing and controlling the activities of the 
Company. 

Dividend Equivalent 

Consists of the allocation to the Beneficiaries of additional shares at the end of the vesting period, in a number equivalent to the ordinary and 
extraordinary dividends distributed by INWIT during the vesting period that would have been payable on the number of shares actually allocated 
to the Beneficiaries as a result of the performance levels they achieved in the terms and at the conditions prescribed by the Plan.

EBITDAaL Earnings before interest, taxes, write-downs, depreciation and amortization and net of leasing costs.
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Equity Free Cash Flow
This is calculated as Unlevered Free Cash Flow net of financial costs or income and represents the actual cash flow generated, taking into 
account investments in working capital and investments necessary for operating, maintaining and developing activities in the long term 
(cash flow available to Shareholders and lenders).

Incentive (Or bonus) at Target The bonus that can be obtained by the individual beneficiary upon achievement of the target performance level established by the 
objectives.

Key Performance Indicator (Kpi) The bonus that can be obtained by the individual beneficiary upon achievement of the target performance level established by the 
objectives.

LTI Long Term Incentive Plan.

Lock-Up Indicates the period of time following the allocation of the Shares during which the vested Shares remain unavailable.

Management by Objectives (Mbo): The short term incentive plan that entitles the subjects involved to receive an annual reward in cash (bonus), based on the achievement of 
objectives established in advance and agreed with each beneficiary of said plan. 

Management All the heads of company departments identified through organisational decisions.

Vesting (Of the Performance 
Shares)

The moment the board approves the Financial Statements of the Company (or, if the conditions for this are fulfilled, of the consolidated 
financial statements of the Group of which the Company is parent), with the concurrent assessment of the degree to which the 
Performance Parameters have been achieved.

Pay Mix The composition of the individual remuneration package, consisting of fixed remuneration, short term variable remuneration and medium/
long term variable remuneration.

Performance Shares
Indicates the promise of free allocation to the Beneficiaries of a minimum and maximum number of Rights to receive Shares upon 
Vesting, in a number commensurate with the fixed and variable compensation of the Beneficiary, varying from a minimum to a maximum 
dependent on the degree of achievement of the Performance Parameters.

Vesting Period The period between the moment the Plan is assigned and the Vesting of the Performance Shares.

Directors and Officers Policy (D&O 
Policy)

Insurance cover against civil liability (professional risks) regarding the entire management of INWIT and the members of the company 
bodies.

Regulations Indicates the document that establishes the terms and conditions applicable to the LTI Plan, and which implements it. The Regulations are 
defined by the Board of Directors of the Company, at the proposal of the Nomination and Remuneration Committee.



52 Report on the 2026 Policy regarding Remuneration and Compensation paid in 2025

Gross Annual Remuneration

The gross annual remuneration paid, including only the fixed elements of remuneration for subordinate employment, excluding benefits 
granted as a consequence of the employment and any sums paid on an occasional basis, as reimbursement of expenses, as well as any 
incentive and variable component, provided it is defined as guaranteed and/or paid as a one-off bonus, or continuously, reiterated or 
deferred, of the share of the Severance Fund and any compensation required by law and the applicable collective employment contract.  

Total Shareholders Return (Tsr): 

Indicator that measures the total return on a share as the sum of the following components: (i) capital gain: the ratio between the change 
in the share price (difference between the price recorded at the end and at the beginning of the reference period) and the price recorded 
at the beginning of the same period; (ii) reinvested dividends: the impact of all dividends paid and reinvested in the share on the coupon 
date. The relative Total Shareholder Return measures the positioning of INWIT’s TSR in the TSR ranking of a Peer Group made up of listed 
Italian and foreign Tower Companies identified in the Plan Regulations. 

Tower Company Infrastructure operators that operate in the sector of infrastructure for electronic communications, and, more specifically, that offer 
integrated hosting services at their own sites for systems and transceivers owned by their customers.

Target Value/Level The predefined level of performance that an objective must achieve within an incentive system and which represents the reference for the 
evaluation of results and distribution of bonuses.

Value Of The Financial Instrument Indicates the value determined by calculating the arithmetic mean of the official prices of the ordinary shares of INWIT S.p.A. on the MTA 
electronic share market organised and managed by Borsa Italiana S.p.A. in the 30 calendar days before the reference time.
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INFRASTRUTTURE WIRELESS ITALIANE S.P.A.

Registered office
Largo Donegani, 2 - 20121 Milan

email: contatti@INWIT.it

Headquarters
Piazza Trento, 10 - 00198 Rome
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