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MNI POLITICAL RISK ANALYSIS-Italy 

Election Preview 
by Tom Lake 

Executive Summary 
Italy holds a snap general election on Sunday 25 September, with the vote holding the 

potential to deliver the most right-wing government to Rome in a generation. The previous 

‘grand coalition’ government of Prime Minister Mario Draghi collapsed in July after the 

largest party withdrew its support. With Italy sitting as the third largest eurozone economy, 

the identity of its next government will have significant ramifications for EU policy making in 

areas as varied as energy policy, fiscal policy, and the bloc’s support for Ukraine.  

• The centre-right coalition of parties looks set to secure a majority in both chambers of 

the Italian parliament. The right-wing nationalist Brothers of Italy likely to lead this 

bloc, with party head Giorgia Meloni on course to become prime minister. The 

government would be the most avowedly right-wing Italian administration in decades.  

• Meloni in particular has sought to calm markets and European observers with more 

conciliatory rhetoric towards areas such as EU fiscal rules and continued support for 

Ukraine. There remain concerns that the presence of Matteo Salvini’s League and 

Silvio Berlusconi’s Forza Italia in government could lead to weaker Italian support for 

sanctions on Russia and a more combative stance with Brussels.  

• Parties of the centre-left, notably the historically dominant Democratic Party, look set 

for a period on the political sidelines. Meanwhile the 5-Star Movement – which was 

the largest single party in the last election – risks falling to the status of a minor party.  

In this preview we offer a briefing on the amended Italian electoral system, key timings for 

the vote, a guide on the main parties contesting the election, an opinion polling chartpack, 

post-election scenario analysis (with assigned probabilities), sell-side research views, and 

our latest MNI Policy content on the Italian election. 

Electoral System 
Italians will go to the polls on 25 September to elect all 400 members of the Chamber of 

Deputies, and all 200 elected members of the Senate. These numbers represent a cut from 

the previous parliament, where there were 630 deputies and 315 elected senators (there are 

also six appointed senators for life at present). A parallel voting system is used, with 36.8% 

of seats elected via first-past-the-post and 63.2% via proportional representation.  

In the Chamber, a majority of the seats (245) are distributed in multi-member regional 

constituencies via national closed list PR. A further 147 are to be held by deputies 

representing single-member constituencies elected via FPTP, and eight from multi-member 

constituencies abroad elected via proportional representation. In the Senate the split is 122 

elected via PR in multi-member constituencies, 74 from single-member FPTP 

constituencies, and four elected in muti-member constituencies representing citizens abroad 

via PR. In order to win seats from the multi-member PR lists, parties must win at least 3% of 
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the nationwide vote, while to be calculated in single constituencies parties must win at least 

1% of the nationwide vote or be part of a coalition winning at least 10% of the nationwide 

vote.  

Polls are open on 25 September from 0700-2300CET (0100-1700ET, 0600-2200BST), 

with exit polls set to be published shortly after the closing of polling stations at 

2300CET. Once polls are closed electoral authorities will verify the number of ballots cast 

before tallying votes cast for Senate seats, when those for the Chamber of Deputies. The 

full results including the distribution of seats in both houses of parliament should be 

made available late-morning local time on 26 September, with the eight Chamber and 

four Senate seats allocated to Italians living abroad coming later.  

Following the confirmation of results, by 14 October the new parliament must hold its 

inaugural meeting to elect the new presidents of the Chamber of Deputies and Senate. Once 

these officials are in place, President Sergio Mattarella will get the government formation 

process underway. He will meet with party leaders and seek to outline a stable majority 

coalition. If this is possible, he will give the mandate to form a new government to the prime 

ministerial candidate of the majority coalition. Once a new Cabinet is created the 

government must win a confidence vote in parliament within 10 days. The earliest that a new 

administration is likely to be in place is mid-to-later October, with the prospect that if coalition 

negotiations drag on that it could last into November.  

Main Political Parties and Coalitions (by Seats at Present) 
Centre-Right Coalition 

• League – Lega – Leader: Matteo Salvini (Deputy PM 2018-19, Interior Minister 2018-

19, Federal Secretary of the League 2013-, Senator 2018-, MEP 2004-06 & 2008-18, 

Deputy 2008-9 & 2013) – Right-wing populism, conservatism, regionalism, 

euroscepticism – Founded: 2017 (1991 as Lega Nord) – Chamber Seats: 131 – 

Senate Seats: 60 

• Forza Italia – Forward Italy (FI) – Leader: Silvio Berlusconi (PM 1994-95 & 2001-06 

& 2008-11, MEP 1999-01 & 2019-, Senator 2013, Deputy 1994-2013) – Centre-right, 

liberal conservatism, pro-EU, populism – Re-Founded: 2013 (originally 1994) – 

Chamber Seats: 71 – Senate Seats: 44 

• Brothers of Italy – Fratelli d’Italia (FdI) – Leader: Giorgia Meloni (FdI President 

2014-, ECR President 2020-, Minister of Youth 2008-11, Deputy 2006-) – Right-wing, 

national conservatism, Euroscepticism – Founded: 2012 (as National Alliance 1995-

2009, as Italian Social Movement 1945-95) – Chamber Seats: 39 – Senate Seats: 21 

• Us Moderates – Noi Moderati (NM) – Political Leader: Maurizio Lupi (Minister of 

Infrastructure and Transport 2013-15, Deputy 2001-) – Centrism, Christian 

democracy, liberal conservatism – Founded: 2022 – Chamber Seats: 23 – Senate 

Seats: 14 

Centre-Left Coalition  

• Democratic Party – Partito Democratico (PD) – Leader: Enrico Letta (PM 2013-14, 

PD Secretary 2021-, Secretary of the Council of Ministers 2006-08, Minister of 

Industry, Trade & Crafts 1999-2001, Minister for Community Policies 1998-99, 
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Deputy 2001-15, 2021-, MEP 2004-06) – Centre-left, social democracy, social 

liberalism – Founded: 2007 – Chamber Seats: 97 (106 w/ list allies) – Senate Seats: 

40 

• Civic Commitment – Impegno Civico (IC) – Leader: Luigi di Maio (Deputy PM 2018-

19, Minister of Foreign Affairs 2019-, Minister of Economic Development and of 

Labour and Social Policies 2018-19, Deputy 2013-) – Centrism, Christian left, pro-EU 

– Founded: 2022 – Chamber Seats: 54 – Senate Seats: 11 

• Greens and Left Alliance – Alleanza Verdi e Sinistra (AVS) – Political Leader: 

Angelo Bonelli (Spokesman of Green Europe 2021-, Deputy 2006-08) – Left-wing, 

democratic socialism, eco-socialism – Founded: 2022 – Chamber Seats: 6 – Senate 

Seats: 1 

• More Europe - +Europa (+E) – Leader: Emma Bonino (Minister of Foreign Affairs 

2013-14, Minister of International Trade and European Affairs 2006-08, Vice 

President of the Senate 2008-13, Senator 2008-13, 2018-, European Commissioner 

for Health and Consumer Protection 1995-99, Deputy 1976-78, 1979-83, 1986-87, 

1990-1995, 2006-08) – Centrism, liberalism, EU federalism – Founded: 2017 – 

Chamber Seats: 1 – Senate Seats: 1 

Five Star Movement – Movimento 5 Stelle (M5S) – Leader: Giuseppe Conte (PM 2018-21, 

M5S Leader 2021-) – Populism, ‘big tent’, anti-establishment – Founded: 2008 – Chamber 

Seats: 100 – Senate Seats: 62 

Action-Italia Viva – Azione-Italia Viva (A-IV) – Leader: Carlo Calenda (Minister of Economic 

Development 2016-18, MEP 2019-, Secretary of Action 2022-) – Centrism, centre-left, 

liberalism, EU federalism – Founded: 2019 – Chamber Seats: 12 (Action), 32 (IV) – Senate 

Seats: 5 (Action), 14 (IV) 

Italexit for Italy – Italexit per l’Italia – Leader: Gianluigi Paragone (Senator 2018-) – 

Euroscepticism, populism, conservatism, ‘big tent’, anti-NATO – Founded: 2020 – Chamber 

Seats 1 – Senate Seats: 4 

People’s Union – Unione Popolare (UP) – Leader: Luigi de Magistris (Mayor of Naples 

2011-21, MEP 2009-11) – Far-left, socialism, populism – Founded: 2022 – Chamber Seats: 

4 – Senate Seats: 2 
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Opinion Polling Chartpack 
Chart 1. Italian Election Opinion Polling by Party, % and 6-Poll Moving Average 

Source: Piepoli, BiDiMedia, Quorum-YouTrend, SWG, Lab2101, Cluster17, IZI, Termometro Politico, Tecne, Euromedia, Noto, 

Index Research, GDC, EMG, Demos & Pi, Demopolis, Ipsos, CISE, Ixe, MNI 

Chart 2. Italian Election Opinion Polling by Coalition, % and 6-Poll Moving Average 

Source: Piepoli, BiDiMedia, Quorum-YouTrend, SWG, Lab2101, Cluster17, IZI, Termometro Politico, Tecne, Euromedia, Noto, 

Index Research, GDC, EMG, Demos & Pi, Demopolis, Ipsos, CISE, Ixe, MNI. N.b. Prior to Aug 2022, Action and Italia Viva 

data compiled by combining two separate parties’ support.  
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Chart 3. Italian Election Opinion Polling by Party (Long-Term), % and 6-Poll Moving 

Average 

Source: Piepoli, BiDiMedia, Quorum-YouTrend, SWG, Lab2101, Cluster17, IZI, Termometro Politico, Tecne, Euromedia, Noto, 

Index Research, GDC, EMG, Demos & Pi, Demopolis, Ipsos, CISE, Ixe, MNI. N.b. Prior to Aug 2022, Action and Italia Viva 

data compiled by combining two separate parties’ support.  

Scenario Analysis 
Centre-Right Coalition Win Majority, FdI Leader Meloni Becomes PM, No 

Supermajority – 65% Probability:  

• In this scenario the Brothers of Italy, League, Forza Italia, and Us Moderates win an 

overall majority in both the Chamber of Deputies and the Senate. While there has 

been some speculation that Meloni is not guaranteed to take the prime minister’s 

office in the event of a centre-right win, opinion polls at present show her FdI as the 

clear leaders in the alliance.  

• With Meloni and her party in the driving seat we would next expect to see any 

significant change in Italy’s stance towards the war in Ukraine (continued support for 

sanctions despite Salvini/Berlusconi reservations). There is the prospect of a more 

fractious relationship with the EU given the FdI and League’s Eurosceptic leanings.  

• However, any major shift towards an antagonistic relationship with Brussels is likely 

to be constrained by Berlusconi’s FI which remains pro-EU, the commitments made 

by Meloni during the campaign to respect EU fiscal rules, as well as the 

government’s desire to get the next tranche of NextGenEU funding by the end of the 

year that could be jeopardised by any shifts away from EU standards (as seen in 

Hungary).  
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Centre-Right Coalition Win Supermajority – 15% Probability 

• A two-thirds supermajority in both the Chamber of Deputies and the Senate would 

give the centre-right coalition a substantial amount of power, with the ability to amend 

the Italian constitution without recourse to a popular referendum.  

• This raises the prospect of the electoral system for the President of the Republic 

being changed. FdI have talked up the prospect of a popular vote taking place for the 

president, rather than at present where two-thirds of deputies, senators, and regional 

representatives are required to back a candidate. A nationwide vote is seen as 

risking an outright political candidate coming to the presidency. Given the broad 

consensus needed in parliament at present, this usually ensures a moderate 

candidate takes on the presidency. The president holds considerable power in terms 

of confirming the appointment of ministers, dissolving parliament, and inviting party 

leaders to form governments.  

• The centre-right overperforming in this fashion would also see candidates further 

down the party lists winning seats. Generally, these candidates are seen as the less 

electable, fringe elements of the party and therefore put lower on the party list as 

they are unlikely to win election. Should a sizeable number of low-list candidates win 

seats, they could seek to push their respective parties (notably the League and FdI) 

in more overtly populist or right-wing directions.  

Centre-Right Coalition Wins Majority, FdI Underperform, Meloni Not PM – 10% 

• Should the centre-right coalition win a majority, but the FdI underperform while the 

League and FI outperform it could shift the balance of power within the government. 

The League in particular is seen as keen to maximise its influence in the next 

administration in an effort to win back the position of the most prominent party of the 

right.  

• If the FdI do not secure a comprehensive win over the League, it could see Salvini’s 

party demand the premiership, or for the League and Forza Italia to insist on a 

separate candidate for the PM’s office. This scenario was last seen after the 2018 

election, when the M5S and League formed a government, headed by then-

independent legal academic Giuseppe Conte.   

• Notable possibility in this scenario of erratic government policy making, given the lack 

of a clear senior party, as well as coalition breakdown if  the parties cannot come to 

an agreement. 

Opposition Centre-Left, Centrists, M5S Able To Form Majority Government – 5% 

Probability 

• The scenario only comes into play if there is a significant underperformance from the 

centre-right coalition that sees the bloc fall short of a majority. While they are 

contesting the election as separate entities, the centre-left coalition, centrist coalition, 

and 5-Star Movement could seek to band together after the election to keep the right 

out of power.  

• This coalition would likely prove fractious given the range of parties involved, from 

the far-left AVS to the centre-left PD, the populist left M5S, and the centrist Italia 

Viva.  
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• In policy terms, this government would likely engage in a shift to the left in policy 

terms from the Draghi administration. It would retain support for Ukraine (despite 

AVS and M5S reservations on sanctions), and would be unlikely to push back 

against EU fiscal rules (M5S likely to be too small a constituent part to demand any 

notable Eurosceptic policies included in government agenda).  

Hung Parliament – 5% Probability 

• Should the centre-right fail to win a majority, but the other opposition parties prove 

unable to form a majority coalition, it could result in a true hung parliament. Here in 

the short term it would likely mean a technocratic government to get through the 

budget period in the autumn/winter.  

• Following this, the options open to President Mattarella would be the calling of a snap 

election in an attempt to break the deadlock, or the appointment of a longer-term 

technocratic government if a majority of parties can get on board with the plan.  

Analysts Key Comments (A-Z) 
 

Bank of America 

• From a market perspective, the event is non-binary, with no clear market-friendly 

outcome (characterised by fiscal virtuosity, punctual compliance with the national 

recovery and resilience plan (RRP) and political stability) versus a risky scenario 

(instability, expansive fiscal agendas, delays in RRP implementation). Rather, 

different outcomes embed different risks. Our base case assumes a centre-right 

coalition government that priorities energy crisis needs over electoral manifestos, and 

RRP implementation over RRP renegotiation. However, while broadly in line with EU 

position re Ukraine/Russia crisis, we expect a less pro-active position of Italy. 

• The Update of the Economic and Financial Document (NaDEF) is due by 27 

September, just after the election. This is to be followed by the submission of the 

draft budget plan to the European Commission by 15 October. Draghi's government 

would most likely present fiscal targets under an "unchanged policy scenario" 

(without new measures), while Brussels would probably be flexible on deadlines. But, 

by end-December, the new government will need to outline and pass the budget law 

incorporating new policies. We would not expect that to be a smooth process, not 

only because of the tight schedule but also because of the limited fiscal headroom for 

new support measures (and electoral promises). 

• In a scenario of a strong victory for the centre-right coalition, while government 

formation process likely would be pretty smooth, the risk is that since the beginning 

internal tensions within the coalition lead parties to push forward their electoral 

promises, resulting in a fiscal budget that is too costly (and a clear trade-off with 

energy-crisis related needs). That would not be appreciated by investors, implying 

that market pressure would add to already-tighter financial conditions. […] A standoff 

between Rome and Brussels would also fuel market stress. Adding to this, we see 

the risk of a confrontational position of Italy regarding the EU action plan for the 

Russia/Ukraine crisis, which would significantly undermine EU unity. 
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Berenberg 

• In an alliance with Salvini’s Lega and Berlusconi’s Forza Italia, [Meloni] looks set to 

win a majority of seats in both houses of parliament. Short of a major surprise on 25 

September or a hiccup in her somewhat fragile alliance, she will likely succeed Mario 

Draghi as prime minister shortly.  

• Could [Meloni’s] victory spark turmoil in the Italian bond market, or even a new euro 

crisis, if investors worry that escalating conflicts between a Meloni government and 

the EU could put an Italexit risk on the table? In our view, that seems unlikely. 

• Expect some noise. But far from toying with any Italexit idea, [Meloni] now merely 

demands to renegotiate how Italy can spend its €192bn share of the EU’s €750bn 

NextGenerationEU programme. That is par for the course.  

• The EU may be open to some changes as to how the money is used as long as 

Meloni implements the modest pro-growth reforms that the EU demands as a 

precondition. An immediate debt crisis looks unlikely, in our view. However, it would 

take sustained and serious supply-side reforms beyond the progress made by Draghi 

to dispel doubts about whether Italy’s debt is sustainable in the long run. 

 

Danske Bank 

• Italy’s hybrid electoral system, that assigns one third of the seats via first-past-the-

post and two-thirds via proportional representation, could even render the right-wing 

alliance a super majority, if its lead is large enough. This in turn could open up 

discussions about constitutional change, especially about a direct election of the 

President. 

• In contrast to the 2018 election, Eurosceptic tones have largely disappeared, as 

continued access to EU funds and ECB protection remain a priority across the 

political spectrum. Hence, we expect the market reaction to be muted to a right-wing 

win. 

• The more contentious bits [of right-wing platform] concern plans to renegotiate parts 

of Italy’s EUR 200bn NGEU recovery and resilience plan (given the Ukraine war and 

energy crisis), something that has set alarm bells ringing in Brussels. Plans by 

Brothers of Italy to abolish the controversial “citizen income” could on the other hand 

increase labour supply by increasing the incentive to work. 

• Structural reforms will be crucial to ensure continued NGEU disbursements (of which 

EUR 145.5bn are still outstanding). Another deadline looms on 31 December to 

receive the next EUR 19bn tranche, with the adoption of a new competition law, tax 

reform and overhaul of judicial procedures as requirements. 

• Overall, we see headwinds for the Italian debt dynamics from increased political 

uncertainty and potential delays to NGEU funds. 

Goldman Sachs 

• Policy uncertainty […] remains high. While political parties competing in the 2022 

election have laid out ambitious fiscal proposals, we think they have not provided 

sufficient detail to understand how they plan to fund them. The centre-right coalition 
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has focused on three main distinctive proposals: a flat tax, pension reform and a tax 

amnesty.  

• Meanwhile, the centre-left coalition proposed to slash social security contributions, 

introduce a lump sum disbursement for young citizens and increase the inheritance 

tax. Both sets of proposals have a similar potential impact on the fiscal balance, as 

much as 2% of GDP. Given the limited fiscal space due to the economic slowdown 

and the ongoing energy crisis, we think only a small selection of the above proposals 

has a chance of being implemented in the 2023 budget. 

• […] the policy mix of the new cabinet is likely to be closer to the priorities of [Meloni’s 

FdI]. Notwithstanding the high degree of uncertainty, we expect a less ambitious 

implementation of the flat tax - focusing on incremental income, and some relaxation 

of the requirements to access early retirement. 

• The 2023 budget will be the first major policy decision that the new government will 

need to address. Additional demands for energy related fiscal support are also likely 

to continue, as we have seen throughout 2022 across Europe. Fiscal space for new 

policies will thus be very limited. […] given the weakening growth outlook, departing 

from the 2023 fiscal deficit in the Stability Programme would likely set Italian debt-to-

GDP on an increasing path. Therefore, market participants are likely to be wary of an 

upcoming budget diverging from the Stability Programme, and they might quickly 

require higher yields to compensate for the ensuing policy uncertainty and a 

wavering determination to lower the debt-to-GDP ratio. 

ING 

• […] on the fiscal front, Meloni sounds much more prudent than Salvini, who would 

have already opted to increase the deficit to finance a new set of measures to help 

households and businesses weather the energy price shock. Meloni here is in a 

difficult position: pressed on the one hand by her ally and on the other, by Draghi’s 

example of substantial support packages, launched without adding to the deficit.  

• Given the very narrow time window that the next government will have to craft the 

2023 budget (it has to be voted on by both branches of parliament before year-end), 

we believe it would be hard for Meloni to derail from the set track, and that available 

resources would be used to fund a reduction of the tax wedge (more palatable to the 

EU Commission), with only a symbolic extension of the flat tax. 

• The performance of Italian bonds into and around the election has to be assessed in 

light of the main risks they face. Primarily, investors will be looking nervously to the 

new government for signs of fiscal divergence compared to the previous 

administration. If we’re right in expecting no wholesale change to the 2023 budget, 

markets would no doubt see this as an encouraging sign of budgetary restraint. […] 

any clear departure from the EU’s guidelines would raise fears that Italy could lose 

out on €69bn in grants and €123bn in loans from the NextGenerationEU recovery 

package, and may also no longer be eligible for European Central Bank support. 

• […] appointing a finance minister from the Bank of Italy (BoI) would also be seen as a 

signal of stability and continuity on fiscal matters. Provided the right signals are sent, Italy 

could benefit from a ‘stability premium’, as this could be seen as one of the most stable 

governments in a long time. 
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JP Morgan 

• The formation of a right-wing government under the FdI leadership will require 

reconciling diverging views – for instance as regards the stance towards Russia or 

fiscal discipline – and a fine balancing act in the distribution of key roles in 

government. In our view, the incentives to form a government will be strong enough 

to overcome any disagreement among the parties in the coalition, at least in the early 

stages.  

• At the same time, we wouldn’t be surprised if frictions between the parties intensified 

significantly after the first 6-9 months. […] We expect that a right-wing government 

will eventually choose not to adopt a substantive Euroskeptic stance as regards key 

economic matters - reforms agreed under the Recovery plan and a broad respect of 

fiscal discipline. 

• The future relationship with Germany and France would also come with question 

marks. There is a risk that Italy may grow more isolated from the center of European 

decisional power, especially if the new administration struggled to enforce the strong 

ties established between Macron and Draghi. 

• Despite our expectation of limited knee-jerk market reaction on 26 September, the 

first few weeks could be marked by significant communication risk, on account of 

both lack of previous BoI experience in national government as well as the ubiquitous 

threat of erratic behavior from Salvini. In our view, the current political risk-premia 

priced in Italian spreads does not compensate for risks of potential political noise 

post-election during the government formation/budget drafting process. 

 

Nomura 

• In our view, both a weak and too strong a coalition government could be negative for 

markets, and Italy’s macroeconomic outlook. The former could reintroduce further 

political uncertainty in that the risk of the government collapsing could be high, 

whereas in the latter: (i) the government may prove too bold in certain reforms (such 

as often-floated implementation of an elected presidency) or (ii) it has been 

suggested that a strong result for FdI yielding more seats than expected indicates the 

party will be forced to go further down its lists to fill seats, with the possible result that 

more militant members are selected that may demand more extreme policies be 

implemented.  

• Indeed, should the incoming government win a super-majority this may raise alarm 

bells in Europe, for fear that the administration may use its more significant powers to 

make constitutional adjustments that go against EU principles. Indeed, some news 

stories (Bloomberg, FT) have drawn parallels to rule-of-law issues in Hungary and 

Poland which, if similar circumstances come to pass in Italy, could prevent the 

dispersal of NGEU funds. 

• On Russian sanctions, Ms Meloni appears to have been resolute in her support, 

whereas both Mssrs Salvini and Berlusconi argue against them, saying they hurt Italy 

more than they help Ukraine, and both believe sanctions are hurting Italy’s 

longstanding relationship with Russia. These differences risk making Italy Europe’s 

weakest link, in particular should either of the two junior coalition partners threaten 

the stability of the soon-to-be Italian government. 
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• The coalition’s manifesto looks to be more moderate and middle-ground than it might 

have been in the past. Still, the costly combination of tax cuts and increased benefit 

spending – which the incoming coalition would like to adopt – as well as the pursuit of 

an agreement with the EU to make adjustments to the NGEU-conditional reform 

package may well become key flash-points for the financial markets. 

• …this new political era is unlikely to be a period of plain-sailing, but equally the 

incoming administration is likely to know just how far it can push back on policy 

before the EU and/or the markets balk. While we suspect that the government may 

walk close to that line, it will also likely be keen not to overstep it when it comes to 

budgetary control and institutional reform […] The provision of EU funding, the 

protection of the ECB, the sustainability of debt and the need to retain influence at 

the EU’s top table are all reasons why the government is likely to be wary of pushing 

back too hard. 

 

Unicredit 

• When translated into seats in the new parliament, the vote preference suggested by 

the polls shows that the right-wing coalition is likely to win an absolute majority in 

both the lower house and the Senate (245-250 out of 400 seats in the lower house, 

and 120-130 seats out of 200 in the Senate). This could be consistent with the 

candidates of the right-wing coalition being able to win in 85-90% of the first-past-the-

post districts. Should this be the case, a new government could be in office by the 

beginning of November. 

• If the parliamentary majority for the right-wing coalition is slimmer than implied by 

opinion polls, this might create some political instability, especially if there is a good 

performance by the League and Forza Italia, which would expose existing divisions 

within this coalition.  

• At the opposite end, if the right-wing candidates are able to win around 95% of first-

past-the-post districts and at least 50% of the vote in the proportional part, this 

coalition could gain a two-thirds majority. This outcome will particularly attract 

investors’ attention, as it could allow the Italian constitution to be changed w ithout a 

popular referendum. 
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MNI Policy Content 
 

MNI: Italy's Right-Wing Coalition Arguing Over Jobs- Officials 

 

By Santi Pinol 

(MNI) London - Italy’s two largest right-wing parties are already locked in a tussle over ministerial 
appointments in what polls indicate is almost certain to be their shared government af ter Sunday’s 
elections, with likely future prime minister Giorgia Meloni trying to keep the nationalist League out of  

positions which could cause trouble with the European Union, senior of f icials at the parties involved 

told MNI. 

While Meloni’s hard-right Brothers of  Italy is heading to f inish f irst in the vote, its lack o f  experience in 
government means it is open to non-partisan appointments in some key posts such as the f inance 

ministry, said a senior party of f icial, though he added “Not too many independents, because then 

what is the point of  being in the government?” 

European Central Bank Executive Board member Fabio Panetta could be among possibilities for the 
f inance ministry post, former senior ECB of f icials have told MNI, though the Brothers of  Italy of f icial, 

while praising Panetta, declined to comment on that speculation. A spokesperson for the ECB said 

that Panetta declined to comment. 

Former f inance minister Giulio Tremonti, now a member of  Brothers of  Italy, has also been touted as 

possibly returning to his old post. 

Meloni is prepared for the League to take a high prof ile in a future coalition government, but she is 

keen to limit the scope for the eurosceptic force to start f ights with Brussels, as she tries to reassure 

investors that Italy will keep its economic commitments with European institutions.  

League leader Matteo Salvini wants to be appointed Interior Minister, a job he held f rom 2018 to 2019 
when his party was in coalition with the populist Five-Stars Movement, League sources said. Salvini 

has also questioned the ef fectiveness of economic sanctions on Russia and wants EUR30 billion in 
additional government borrowing to fund Italy’s response to the energy crisis, in contrast to 
reassurances f rom Brothers of  Italy that the next government’s f irst budget should keep to outlines set 

out by current Prime Minister Mario Draghi. (See MNI INTERVIEW: Italy Budget To Keep Draghi 

Outline-Meloni Aide) 

FORZA ITALIA BACKING MELONI 

Brothers of  Italy suspects that the League is betting on a short term in government during which it can 
win back the conservative base it has lost to Meloni, said another source in her party, who expected 

dif f icult talks over ministerial appointments. 

“It is not going to be that easy. I don’t expect this to be resolved until weeks af ter the elections,” the 

source said. 

The coalition’s third grouping, former prime minister Silvio Berlusconi’s Forza Italia, is conf ident that it 
will receive at least three ministries, including foreign af fairs for the party’s number two, Antonio 
Tajani. The party, which is pro-European, is leaning towards backing Meloni in her tussle with the 

League, a Forza Italia source told MNI. 

https://enews.marketnews.com/ct/x/pjJscAeKlLgI6almIx0jSQ~k1zZ8KXr-kA8x6jAWJXwpolZ2bgTJg
https://enews.marketnews.com/ct/x/pjJscAeKlLgI6almIx0jSQ~k1zZ8KXr-kA8x6jAWJXwpolZ2bgTJg


 

13 
Business Address – MNI Market News, 5th Floor, 69 Leadenhall Street, London, EC3A 2 BG 

While it is possible that Brothers of  Italy and the League would between them have suf f icient 
parliamentary seats to form a government without Forza Italia, this would not be optimal for Meloni, 

said a source in her party who was formerly a member of  Forza Italia.  

“I don’t think it happens. But if  it does, they would be needed for their connections in Brussels,” he 

said. 

Both Meloni and Berlusconi are willing to of fer Salvini a major role in planned reforms of  the tax and 

pension systems, on which the three parties can easily f ind common ground, Meloni’s aide said.  

The League, for its part, is emphasising its greater experience in government, and has been irritated 

by what it perceives as the attempt by the other two right-wing parties to sketch out the shape of  the 

future administration between them. 

“We want to be part of  the process,” the League source said. 

While the League would be prepared to back Meloni for prime minister if  voting results are in line with 
polls, Salvini has noted that formally the next head of  government will be chosen by President Sergio 

Mattarella, adding that the three right-wing parties should all be included in consultations with him 

af ter the elections. 

(Additional reporting by Luke Heighton) 
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