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The Maire Tecnimont Group is commit-
ted to maintaining the highest stand-
ards of corporate governance, particu-
larly with regards to compliance with 
ethical and legal requirements. 

Maire Tecnimont features an advanced 
Corporate Governance system and ac-
tively promotes the fight against cor-
ruption, the promotion of human and 
workers’ rights, and ensures that all 
workers and employees comply with 
the law and regulations and act with in-
tegrity in their everyday actions. 

Ethics and compliance are the key fac-
tors in the conduct of Maire Tecnimont 
Group business for maintaining and 
strengthening stakeholder confidence.

Business ethics and compliance are in-
deed the principles that guide the 
Maire Tecnimont Group’s construction 
of an integrated Internal Control and 
Risk Management System that is appro-
priate to its size, complexity, operation-
al structure, business and sustainability 
challenges.

Maire Tecnimont considers corruption 
to be an untenable obstacle to business 
efficiency and fair competition. In ac-
cordance with the Group Code of Eth-
ics, Maire Tecnimont tackles any risk of 
non-compliance with laws and regula-
tion, including corruption, by adopting 
a structured system of rules, controls 
and grievance mechanisms which pre-
vent any illicit behavior and protect its 
global reputation. 

This includes the adoption and imple-
mentation of the Group Code of Ethics 
and Organization, Management and 
Control Model as per Italian Legislative 
Decree 231/2001 (“231 Model”), the is-
suing of Group Standard Procedures 
and the execution of audits by the Inter-
nal Audit Department and by the Su-
pervisory Body as per Italian Legislative 
Decree 231/2001.
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Further information on director appointment procedures according to the slate voting system and  
Director profiles can be found in the 2019 Corporate Governance Report. 
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3.1 GOVERNANCE 

The corporate govern-
ance system of Maire 
Tecnimont essentially fo-
cuses on creating share-
holder sustainable value 
over the medium-long 
term, conscious of the 
societal impact of Com-
pany and Group activi-
ties and the underlying 
need to consider the in-
terests of all stakeholders 
adequately.

Maire Tecnimont’s governance is 
based on the traditional model that 
includes a Shareholders’ Meeting, a 
Board of Directors and a Board of 

Statutory Auditors. The 
Board of Directors and 
the Board of Statutory 
Auditors of Maire 
Tecnimont are appointed 
at the Ordinary Share-
holders’ Meeting accord-
ing to a slate voting sys-
tem that protects the 
rights of the minority 
shareholders. 

On 29 April 2019, the  
Ordinary Shareholders’ 

Meeting appointed a Board of Direc-
tors of 9 members (of which 2 exec-
utive Directors) for the three-year 
period 2019-2021, i.e. until approval 

Further information on corporate 
governance at Maire Tecnimont 
can be found in the 2019 Corpora-
te Governance and Ownership 
Structure Report, pursuant to arti-
cle 123-bis of the Italian Consoli-
dated Finance Act, available on 
the Company website (www.mai-
retecnimont.com, “Governance” 
section) (the “2019 Corporate Go-
vernance Report”).

FABRIZIO DI AMATO 
CHAIRMAN

PIERROBERTO FOLGIERO 
CEO & COO

LUIGI ALFIERI  
DIRECTOR

GABRIELLA CHERSICLA 
INDEPENDENT DIRECTOR

ANDREA PELLEGRINI 
INDEPENDENT DIRECTOR

PATRIZIA RIVA 
INDEPENDENT DIRECTOR

VITTORIA GIUSTINIANI 
INDEPENDENT DIRECTOR

STEFANO FIORINI 
DIRECTOR

MAURIZIA SQUINZI 
INDEPENDENT DIRECTOR
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The number of independent di-
rectors (5 independent directors 
out of 9 appointed directors) in 
the Board of Directors in office, 
all non-executive directors, ex-
ceeds that required by law and 
the Maire Tecnimont By-Laws. 

Similarly, Commit-
tees are com-
posed of non-ex-
ecutive directors, 
the majority of 
whom are inde-
pendent, includ-
ing the Chairper-
son. Regarding 
gender diversity, 
the Board of Di-
rectors in force, 
with 4 women out 
of 9 directors, is 
fully compliant with the most re-
cent legislative provisions, effec-
tive from January 2020, strength-
ening gender diversity on the 
Board of Directors and Board of 

Statutory Auditors.  The Board of 
Directors is also well-balanced in 
terms of training, professional 
and managerial background, age, 
geographical origin and interna-
tional experience and compliant 
with the “diversity guidelines” 

approved by the 
Board of Directors 
in 2019 in relation 
to the appoint-
ment of the Board 
of Directors and 
the Board of Stat-
utory Auditors in 
force.

Also the Board of 
Statutory Audi-
tors in office is 
well-balanced in 
terms of diversity 

and compliant with the “diversity 
guidelines” approved the Board 
of Directors and with the most 
recent legislative provisions,  
effective from January 2020, 

related to the gender diversity (1 
woman out of 3 appointed Statu-
tory Auditors).

The Board of Directors has estab-
lished two internal committees 
with advisory functions, the Re-
muneration Committee and Con-
trol Risk and Sustainability 
Committee.

The Board of Directors has also 
established a Related Party Com-
mittee which is assigned the 
tasks and duties set out by the 
Regulation on related parties is-
sued by CONSOB, the Italian au-
thority for listed companies.

The Board of Directors has ap-
pointed a Supervisory Body 
(“231 Supervisory Body”) in-
volved in the operation, obser-
vance and updating of the 231 
Model and in implementing at the 
Company the provisions of Italian 
Legislative Decree 231/2001.

Management bodies

Management  
and Control bodies

Control bodies

Supervisory bodies

It assists the Board  
of Directors in assessing 
the suitability of the 
internal control and risk 
management system 
including the risks 
relevant for the sphere 
of sustainability.

 CONTROL RISK AND   
 SUSTAINABILITY  

 COMMITTEE 
It carries out activities on the 
operation, observance and updating 
of the "Model 231" and on the 
implementation, within the Company, 
of the provisions of the Legislative 
Decree 231/2001.

 231 SUPERVISORY BODY 

ON THE BOARD  
OF DIRECTORS

ON THE BOARD  
OF STATUTORY  
AUDITORS

ON THE  
SUPERVISORY  
BODY

4

1

2

 DIVERSITY IN  
 THE BOARDS 

WOMEN

WOMEN

WOMAN

They have a mandate to form  
an opinion on the financial statements 
and to verify the proper keeping  
of the company accounts and the 
correct reporting of the operating 
events in the accounting records. 

 INDEPENDENT AUDITORS 

It determines and pursues the 
strategic objectives of the Company 
and the Group.

 BOARD OF DIRECTORS 

It monitors the compliance  
with the law and the Company’s 
By-laws, the principles of good 
administration and the suitability 
of the organisational, administrative 
and accounting structure.

 BOARD OF STATUTORY  
 AUDITORS 

It adopts resolutions on issues 
indicated by the law, such as approval 
of financial statements, appointment 
of the Board of Directors, Board  
of Statutory Auditors, Independent 
Auditors and amendments  
to the Company's By-laws. 

 THE SHAREHOLDERS’  
 MEETING 

It carries out those  
tasks reserved to it  
by the CONSOB Related 
Parties Regulation and 
the related procedure 
adopted by the Company.

 RELATED-PARTY  
 COMMITTEE 

It formulates proposals 
regarding the 
remuneration of the 
Directors, including those 
holding special offices, 
and the executives  
of the Group.

 REMUNERATION  
 COMMITTEE 
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In accordance with the July 2018 
edition of Corporate Governance 
Code of Borsa Italiana S.p.A. (“Cor-
porate Governance Code”), the 
Board of Directors carried out, also 
for  2019, the annual self-assess-
ment (“Board Evaluation”) on the 
size, composition and operation of 
the Board and its Committees. 

The results were shared in advance 
with the Lead Independent Direc-
tors and presented to the Board of 
Directors and reported in the 2019 
Corporate Governance Report.

The Board of Statutory Auditors 
also carried out a self-assessment 

for 2019, concerning, among other 
matters, the adequacy of the com-
position of the Board of Statutory 
Auditors and the professional ex-
pertise on the Board and the func-
tioning and climate of meetings of 
the Board of Statutory Auditors. 

The results of the annual self-as-
sessment of the Board of Statutory 
Auditors were sent to the Board of 
Directors and reported in the 2019 
Corporate Governance Report.  

The Chairman of Maire Tecnimont, 
with the support of Group Corpo-
rate Affairs, Governance & Compli-
ance Department, has set up 

several induction sessions in order 
to improve the knowledge of the 
members of the Board of Directors 
and the Board of Statutory Audi-
tors on Maire Tecnimont Group ac-
tivities and its business, as well as 
the principles of risk management 
and the regulatory framework ap-
plicable to the Group. Additional 
information on the induction ses-
sions settled up in 2019 are report-
ed in the Corporate Governance 
and Ownership Structure Report 
for 2019. The Board of Directors 
and the Board of Statutory Audi-
tors are periodically briefed on all 
activities conducted involving 
Maire Tecnimont and the Group: 

The Corporate Governance of Maire Tecnimont is 
aligned with international best practices in 
sustainability.

The “Control Risk and Sustainability Committee” 
has the duty to support the Maire Tecnimont Board of 
Directors in, among other matters, evaluating all rel-
evant risks to the sustainability of the long-term ac-
tivities of the Company and the Group. Specifically, 
this Committee is in charge of:

 examination of sustainability matters related to 
business and relations with stakeholders:

 examination of the reporting and consolidation sys-
tem for drafting the Group Sustainability Report 
(“Sustainability Report”) that includes the Non-Fi-
nancial Statement as per Legislative Decree No. 
254/16 (“NFS”);

 preliminary examination of Sustainability Report 
that includes NFS;

 monitoring the position of the Company on sus-
tainability topics and in particular on the ethics indi-
cators of sustainability;

 giving opinions on sustainability topics if they are 
required by Board of Directors.

The “Internal Sustainability Committee”, a strategic 
advisory body for the Chief Executive Officer of Maire 
Tecnimont S.p.A. is in charge of providing support in 

the definition of the policies for the sustainable man-
agement of the business, of the related development 
programs, guidelines and objectives, including those 
related to Corporate Giving, monitoring their achieve-
ment, and for the analysis of interactions with stake-
holders. The “Sustainability Reporting Function”, direct-
ly reporting to the Chief Financial Officer, has the 
responsibility of drafting the Group Sustainability Re-
port (“Sustainability Report”), containing the Non-Fi-
nancial Statement as per the Legislative Decree No. 
254/16 (“NFS”). Furthermore, the Function will be in 
charge of planning and monitoring the Sustainabili-
ty-related activities, in coordination with the company’s 
relevant Functions.

Finally, the setting up of the “Green Acceleration Advi-
sory Board” of Maire Tecnimont should be noted, a stra-
tegic body serving the Chairperson of the Board of Di-
rectors and the Chief Executive Officer of Maire 
Tecnimont, with the duty to further strengthen the 
knowledge and awareness of the Group in terms of the 
energy and industrial transition in progress and of the 
related impacts. The “Green Acceleration Advisory 
Board” of Maire Tecnimont also has the duty to contrib-
ute to the strengthening of the identity of the Group as 
a key and innovative actor in the green chemicals sector, 
with the aim of becoming a leading player for the devel-
opment of the circular economy. The “Green Accelera-
tion Advisory Board” of Maire Tecnimont, in addition to 
the Chairperson of the Board of Directors and the Chief 
Executive Officer, comprises high profile experts, with 
international experience and varied skills and specific 
experience.

 GOVERNANCE OF SUSTAINABILITY 
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3.2 ETHICS  
AND COMPLIANCE

Maire Tecnimont, in building the Group’s identity, has established the follow-
ing fundamental principles: being business-centred and customer-oriented, 
respect for and development of human resources and commitment to en-
vironmental and safety issues. Maire Tecnimont requires its employees to 
constantly bear in mind as they go about their daily business the Group’s 
most important value: ethical conduct.

The Maire Tecnimont Group consid-
ers it essential to conduct business 
in full compliance with the law, reg-
ulations, statutory provisions and 
ethical integrity and fairness.

Maire Tecnimont has set out these 
values and principles in the Group 
Code of Ethics10 and in its corpo-
rate standards and procedures.

The Group Code of Ethics was up-
dated in 2019 and applies to the 
Board of Directors, Auditors, all 
employees and outside collabora-
tors (consultants, business part-
ners, etc.), suppliers, sub-contrac-
tors, clients and any other parties 
who at any level come in contact 
with Maire Tecnimont or act for and 
on its behalf.11 It must be adopted 
by all Group subsidiaries, both in  
Italy and abroad, to ensure that the 

1 5
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3
7

4

INNOVATION

RESILIENCE AND 
ENTREPRENEURSHIP

INTEGRATION AND 
MULTICULTURALISM

MARKET COMMITMENT
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SUSTAINABILITY

RESPONSIBILITY TOWARDS 
THE COMMUNITY

MERIT AND EQUAL 
OPPORTUNITIES

conduct of business and the 
management of company opera-
tions always and everywhere is eth-
ical and meets high standards of 
integrity.

The Board of Directors of Maire 
Tecnimont S.p.A. has adopted its 
own 231 Model, which was updated 
in 2019, thus responding to the 
need to ensure fairness and trans-
parency in the conduct of business 
and the management of company 
operations. The Board of Directors 
has therefore appointed a 231 Su-
pervisory Body with autonomous 
powers of initiative and control. 

Moreover, the Italian companies di-
rectly controlled and fully owned by 
Maire Tecnimont S.p.A. (i.e. “sister 
companies”) each have their own 231 
Model and 231 Supervisory Body.

10 The Group Code of Ethics is a single document applicable to the entire Maire Tecnimont 

Group, available in Italian and English and published in the “Governance” section of the www.

mairetecnimont.it website. All Companies controlled directly or indirectly by Maire Tecnimont, 

in Italy and abroad, must adopt the Group Code of Ethics and comply with its content.

11 Recipients of the Group Code of Ethics will hereafter be referred to as “Interested 

Parties”.

the outlook, the Group’s general 
operating performance and the 
most significant transactions, the 
capital structure, the financial posi-
tion and any other atypical or unu-
sual transactions, together with all 
related information.

Reporting to the Board of Directors 
and Board of Statutory Auditors is 
coordinated by the Chairman, in 
agreement with the CEO of Maire 
Tecnimont and with the support of 
the Secretary of the Board of Di-
rectors and the Group Corporate 
Affairs, Governance & Compliance 
Department.

In 2020, further steps forward  
in strengthening sustainability 
governance led to approval of 
the Group’s new policies, in 
which it sets out its vision, to-
gether with the sector principles 
in the fields of sustainability, 
health and safety, the environ-
ment, human resources, human 
rights, the supply chain and 
quality.

In 2019, 15% of the goals as-
signed to the CEO and COO 
were linked to environmental 
sustainability.

The Maire Tecnimont Group also 
set out a long-term incentive 
plan for the three-year period 
2019–2021, dedicated to the CEO 
and COO of Maire Tecnimont and 
selected top managers, with 10% 
of the objectives associated to 
ESG targets.

OF THE GOALS ASSIGNED 
TO THE CEO AND COO

WERE LINKED TO 
ENVIRONMENTAL 
SUSTAINABILITY

15%
IN 2019

 GROUP’S VALUES 
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Aside from the Group Code of Eth-
ics, the 231 Model establishes a set 
of rules and principles of control 
and conduct to be adopted and 
implemented in order to mitigate 
the risk of committing the offenses 
referred to in Italian Legislative De-
cree 231/2001, including corruption 
and the violation of environmental 
protection and workers’ health and 
safety rules.  

The Group Internal Audit Depart-
ment, the Group Corporate Affairs 
Governance & Compliance Depart-
ment and the 231 Supervisory Bod-
ies are, respectively, the represent-
atives for monitoring the effective 
implementation of the Group Code 
of Ethics and the 231 Model.

Maire Tecnimont Group personnel, 
and those acting on its behalf, are 
responsible for understanding the 
applicable rules and must act in 
compliance with internal regulato-
ry instruments such as the Group 
Code of Ethics, the 231 Model and 
corporate standards and proce-
dures. Such instruments, which also 
include rules and principles con-
cerning anti-corruption policies, are 
communicated to all Group em-
ployees and Interested Parties.

As a multinational Group conduct-
ing business in over 45 countries, 
the Maire Tecnimont Group and its 
personnel are subject to the local 
laws, including any that ratify inter-
national conventions and prohibit 
the corruption of public officials 
and private parties.

As located in Italy, both Maire  
Tecnimont and its personnel are 
subject to Italian law, specifically 

3.3 ANTI-CORRUPTION

the provisions of Legislative Decree 
231/2001 and subsequent amend-
ments which regulate the adminis-
trative liability of legal entities for 
offenses committed by their direc-
tors, employees or associates in  
Italy or abroad, in the interest or  
to the advantage of such legal 
entities. 

Activities which may give rise  
to the risk of committing the 

abovementioned offenses, includ-
ing corruption, are identified 
through specific risk assessment 
activities within the framework of 
the 231 Model. 

The Group Corporate Affairs, Gov-
ernance & Compliance Department, 
together with the Group Develop-
ment & Compensation Department, 
plans and executes the communi-
cation and training programs 

 STANDARDS, PROCEDURES,  
 REGULATIONS 

OPERATIONAL BASIS
OF THE CONTROL PRINCIPLES 

For the risk processes, with indication of the 
duties and responsabilities of the company 
fuctions involved 

 CODE OF ETHICS 
VALUES, PRINCIPLES
AND CONDUCT GUIDELINES 

On which Maire Tecnimont Group operations 
are based 

 SPECIAL PARTS, PROTOCOLS 

GENERAL PRINCIPLES AND 
CONTROL AND CONDUCT RULES  

Considered appropriate for managing the areas
for which the potential committal of 231 offenses
has been indicated 

 ORGANISATION, MANAGEMENT AND CONTROL MODEL:  
 INTEGRATED SYSTEM OF RULES 

 GENERAL PART 
GENERAL PRINCIPLES OF ORGANISATION,
MANAGEMENT AND CONTROL  

- Governance and Internal Control
  and Risk Management System
- Risk assessment
- Disciplinary system
- Supervisory body and reporting
- Training and communication of the model 
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3.4 GRIEVANCE MECHANISM

Maire Tecnimont has committed to 
integrating the various mecha-
nisms for collecting and managing 
grievances and reports. The Group 
is aware of the importance of these 
channels to prevent any category 
of abuse and is highly engaged in 
strengthening and ensuring their 
effectiveness.

The grievance mechanism is out-
lined in the Group Code of Ethics 
and the Model and is therefore 
communicated to all employees, 
suppliers, sub-contractors and 
business partners in general. Viola-
tions (or alleged violations) of the 
231 Model and/or the Group Code 

of Ethics must be reported by em-
ployees and third parties to Group 
Corporate Affairs Governance & 
Compliance Department and the 
231 Supervisory Body.

For this purpose, Maire Tecnimont 
has put in place a whistle-blowing 
platform that protects whis-
tle-blowers, on which they can no-
tify any potential violation of the 
Group Code of Ethics, the 231 Mod-
el and document system. 

Maximum confidentiality of the 
complainants’ identity and compli-
ance with the legislation in force is 
guaranteed throughout.

Potential violations of the Group 
Code of Ethics and the 231 Model 
are all immediately addressed 
upon receiving notice. Over the 
last three years, all concerns 
raised have been addressed, and 
no concerns have been reported 
at any company of the Group in 
relation to incidences of corrup-
tion, both active and passive, or of 
discrimination based on race, 
color, gender, religion, political 
opinion or national or social origin. 
In 2019 all concerns related to  
the previous year have been 
resolved.

15
GOVERNANCE BODY 
MEMBERS THAT THE 
ORGANIZATION’S
ANTI-CORRUPTION POLICIES 
AND PROCEDURES HAVE 
BEEN COMMUNICATED TO

100%
GOVERNANCE BODY 
MEMBERS THAT THE 
ORGANIZATION’S 
ANTI-CORRUPTION POLICIES  
AND PROCEDURES HAVE 
BEEN COMMUNICATED TO

concerning Legislative Decree 
231/2001, the 231 Model and the 
Group Code of Ethics or related is-
sues for all the Maire Tecnimont 
Group Companies. Maire Tecni-
mont personnel should indeed be 
intensively informed of and trained 
on the importance of compliance 
with legislation and the 231 Model, 
so as to clearly understand the  
different risks and preventive 
measures.

E-learning training must be at-
tended by all employees of Maire 
Tecnimont and the Italian subsidi-
aries. The scope of the training is: 

 
the provisions of Italian Leg-
islative Decree No. 231/2001 
and related crimes; 

the structure of the 231 
Model; 

the principles and controls 
under the 231 Model, includ-
ing the anti-corruption rules; 

the Group Code of Ethics. 

Moreover, in 2019 sessions on  
the provisions of the Decree no. 
231/2001 and the structure of the 
231 Model were taken by all direc-
tors of Maire Tecnimont and the 
Italian subsidiaries.

In any case, in order to maximize 
awareness of the Group Code of 
Ethics, the 231 Model and corpo-
rate standards and procedures 
(including those related to an-
ti-corruption), such instruments 
are communicated to all Group 
employees, as well as to all Inter-
ested Parties. 
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