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Glossary 
 
 
 
 
 
Bank of Italy: 
the Bank of Italy -  central bank of the Republic of Italy and part of the European System of Central Banks 
and the Eurosystem - is a public institution whose main functions aim at granting, among other, the 
stability and efficiency of the financial system by pursuing sound and prudent management of financial 
intermediaries as well as compliance with relevant laws in force 
 
Italian Stock Exchange or Borsa Italiana: 
Borsa Italiana S.p.A. is the company responsible in Italy for the organisation, management and 
development of markets for the trading of financial instruments, on which Intesa Sanpaolo S.p.A. 
instruments are also quoted 
 
c.c.: 
Italian Civil Code 
 
Parent Company: 
Intesa Sanpaolo, the Parent Company of the Banking Group, pursuant to the Consolidated 
Law on Banking 
 
Corporate Governance Code or Code: 
The “Corporate Governance Code” promoted by Borsa Italiana and published in March 2006 on 
corporate governance principles applicable to companies quoted on the stock exchange 
 
Consob: 
Commissione Nazionale per le Società e la Borsa, the independent authority whose purpose is to 
safeguard investors, efficiency, transparency and development of the Italian securities market 
 
Manager responsible for preparing the Company’s financial reports: 
Manager responsible for preparing the Company’s financial reports 
 
Banking Group or Intesa Sanpaolo Banking Group: 
the Banking Group, composed of the Parent Company Intesa Sanpaolo and the banking, financial and 
instrumental companies – with registered offices in Italy and abroad – controlled directly or indirectly by 
the Parent Company 
 
Group or Intesa Sanpaolo Group: 
the Group, composed of the Parent Company Intesa Sanpaolo and companies controlled directly or 
indirectly by the same, including companies that are not part of the Banking group – with registered 
offices in Italy and abroad 
 
Intesa Sanpaolo or Company or Bank: 
Intesa Sanpaolo S.p.A. 
 
Supervisory Provisions: 
provisions issued by the Bank of Italy as part of its regulatory functions, applicable to banks and 
banking groups 
 
New Supervisory Provisions: 
“Supervisory Provisions concerning Banks’ organisation and corporate governance", adopted by the Bank 
of Italy on 4 March 2008 
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Joint Bank of Italy/Consob Regulation: 
regulation issued jointly, pursuant to the Consolidated Law on Finance, by the Bank of Italy and Consob 
on 29 October 2007, governing the organisation and procedures of intermediaries providing 
investment services 
 
Issuers’ Regulation: 
regulation implementing the Consolidated Law on Finance and governing issuers, adopted by Consob 
Resolution 11971 dated 14 May 1999, and subsequent amendments thereto 
 
Borsa Italiana Regulations: 
regulations governing markets organised and managed by Borsa Italiana S.p.A. 
 
Report: 
this Corporate Governance Report and Information on Ownership Structures 
 
Articles of Association: 
Articles of Association of Intesa Sanpaolo S.p.A. 
 
Consolidated Law on Banking: 
Italian Legislative Decree no. 385 of 1 September 1993 – Consolidated Law on Banking 
 
Consolidated Law on Finance (CLF): 
Italian Legislative Decree no. 58 of 24 February 1998 – Consolidated Law on Finance 
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Introduction 
 
 
 
 

 
The aim of this Report – the text of which is available on the website www.group.intesasanpaolo.com 
under the section “Governance” – is to provide shareholders, investors and the market with clear and 
complete information on Intesa Sanpaolo’s corporate governance system and 
compliance with the Corporate Governance Code, published on-line by Borsa Italiana 
(www.borsaitaliana.it/documenti/regolamenti/corporategovernance/corporategovernance.htm). 
 
The Report has been prepared in accordance with Article 123-bis of the Consolidated Law on Finance, 
which requires issuers to provide the market yearly with a set of information, precisely identified by the 
said Article, on their ownership structures, their compliance to some corporate governance code, their 
corporate bodies structure and operation as well as their corporate governance practices. 
 
In compliance with this law requirement, the Report provides a general description of the Bank’s 
governance and information on its ownership structure, along with information, broken down by topic, 
on compliance with the individual provisions of the Code and the disclosure of any departures, including 
their reasons, also with regard to peculiarities connected with the Bank’s adoption of a dual management 
and control model. 
 
Specifically, the Report is divided into four parts. Part I provides a brief description of the Bank and its 
governance model, together with a description of the Group’s structure. Part II discloses information on 
the ownership structure, save that included in Part III to greater clarity. Part III contains – all together with 
the reasons that led the Bank to adopt a dual governance model – more precise information on the 
Bank’s corporate governance and compliance with the Corporate Governance Code. Lastly, Part IV 
reports a series of tables providing summary information on the Supervisory Board and the Management 
Board, 
and their structures. 
With a view to providing greater transparency, margin notes in the Report cite references to the principles 
and criteria of the Code and the requirements of paragraph 1 (ownership structures) and paragraph 2 
(corporate governance) of the aforesaid Article 123-bis. In addition to this, in order to enable immediate 
discernment of which provisions of the Code have been adopted (with or without amendments) and 
which have been departed from, two detailed check lists in Part IV reproduce the principles and criteria of 
the Code and Article 123-bis requirements, with reference provided to the page number of this Report 
where the specific issue is expressly addressed. The two check-lists should be read together with the 
specifications and details provided in the Report, regarding the application of individual provisions. 
 
This Report adopts the format used for the 2009 Report, which specifically reflects the dual governance 
model adopted by the Bank and which has received the Special Award for Corporate Governance. 
 

__________ 
 
Unless otherwise stated, the information contained in this Report is updated as at 19 March 2010, the 
date of the Report’s approval by the Management Board. 
 
This Report was audited for consistency by the independent auditors Reconta Ernst & Young, in 
accordance with Article 123-bis of the Consolidated Law on Finance. Their findings are published in the 
Independent Auditors’ Report, prepared in accordance with Article 156 of the Consolidated Law on 
Finance and annexed to the Bank’s 2009 financial statements. 
 
 
 

Art. 123-
bis (2), (a) 

CLF 
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Adoption of the Corporate Governance Code 
for listed companies 
 
 

 
As mentioned in the Introduction, Intesa Sanpaolo has featured its corporate governance also by the aims 
and instructions contained in the Corporate Governance Code, with a view to ensuring the effective and 
transparent separation of the roles and responsibilities of its corporate bodies, and, in particular, also in 
accordance with supervisory provisions, checks and balances between strategic supervision, management 
and control functions. 
 
Intesa Sanpaolo, however, has also adapted the principles and criteria of the Code to its own dual 
governance system, this option being offered by the Code for alternatives to the traditional governance 
model, in a manner consistent with the objectives of good corporate governance, transparent reporting 
and the protection of investors and the market. 
 
All the above, with no prejudice to strict compliance with supervisory provisions issued by the Bank of 
Italy, pursuant to which, Intesa Sanpaolo, as a bank, must however shape its organisational structure 
 
 
 
 

Art. 123-
bis (2), 
(a) CLF 

12.P.1. 
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Public Finance
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Part III – Information on the adoption of 
the Corporate Governance Code 
and other information on corporate governance 

 
The dual management and control system: developments in governance 
 
Intesa Sanpaolo has adopted the dual management and control model, consisting of a supervisory board 
and a management board, in line with the provisions of articles 2409-octies et seq of the Italian Civil 
Code and articles 147-ter et seq of the Consolidated Law on Finance. 
 
The choice of the dual model – operational as of 2007 – reflects a strategy aimed at separating corporate 
governance duties, already widespread in other countries of the European Union, especially for large 
companies and companies with widely-distributed shares. 
 
The concrete configuration of the model, in Intesa Sanpaolo’s Articles of Association and summarised 
below, has distinctive characteristics considered useful to further improving its effectiveness. 
 
In general terms, the Supervisory Board, in addition to performing the control duties typical of the board 
of statutory auditors, is also charged, pursuant to law, with certain duties traditionally attributed to the 
shareholders’ meeting and, on the basis of a provision of the Articles of Association adopted in 
accordance with Article 2409-terdecies, f-bis) of the Italian Civil Code, with strategic supervision, whereas 
the Management Board has full and exclusive power over company management and, to the extent of its 
separate duties, provides support in the exercise of strategic supervisory duties. 
In compliance with the general guidelines and programmes approved, the Management Board has 
exclusive power over ordinary and extraordinary company management. 
 
The model adopted ensures that both bodies liaise in the implementation of strategic supervision in a 
framework of duties that – by also complying with New Supervisory Provisions – turns increasingly 
transparent and well-defined so as to provide for the Management Board preparing proposals to be 
submitted for approval to the Supervisory Board. 
 
Without prejudice to the above, with regard to the Bank of Italy and based on the New Supervisory 
Provisions, the role of strategic supervision is focused on the Supervisory Board. 
 
The effectiveness of institutional relations between the two Corporate bodies is strengthened by the 
powers of the respective Chairmen, who guarantee the correct interaction and timely involvement of the 
two Corporate bodies. 
 
Intesa Sanpaolo lays particular importance on the balance of duties and powers achieved by definition of 
the various roles of its Corporate bodies, also with a view to their respective responsibility, as to both 
general law and supervisory provisions concerning business activities in the sensitive 
sector of intermediation. 
 
In 2009, Intesa Sanpaolo introduced changes to its dual management and control system to comply with 
New Supervisory Provisions. The new provisions, while recognising a plurality of governance models for 
banks, required the latter to assess their organisational arrangements on the basis of the general 
principles and guidelines provided. 
 
An in-depth analysis of the Bank’s organisational features, with specific reference to the structure and 
operation of its Corporate bodies, showed that, in general, the dual management and control system 
adopted represents in practice the corporate governance system best-suited to ensuring the efficient 
management of the Bank, in line with the long-term corporate strategies, effective controls and well-
articulated strategic supervision. The analysis also found the dual system adopted to be substantially 
compliant with the New Supervisory Provisions and, more generally, with the broader framework of laws 
and regulations in force. 

12.P.2. 
12.P.3. 
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In detail, it should be mentioned that the analysis and studies performed first of all led to the drafting and 
approval of the Supervisory Board and Management Board Regulations, detailing the respective operating 
and internal organisation rules. 
 
In order to comply fully with Supervisory Authority regulations, the shareholders’ meeting held in April 
2009 approved a series of amendments to the Articles of Association, compliant with supervisory rules 
and in keeping with the findings of the analysis conducted, which are also designed to ensure that the 
corporate governance model adopted is correctly reflected in the organisational and operational 
rules of the Bank. 
 
A more detailed description of the amendments to the Articles of Association adopted will be provided 
further on in this Report. 
Some of the more significant changes include: 
- a broadening of the matters to be resolved upon by the Shareholders’ Meeting; 
- greater precision in specifying the powers and responsibilities of the Supervisory Board; 
- an increase in the number of independent members of the Supervisory Board; 
- the introduction of provisions governing the interests of Supervisory Board members; 
- greater importance given to the Control Committee, whose stability has been strengthened, and to 

the presence of independent board members on other Committees; 
- a more precise designation of the matters reserved to the Management Board; 
- the appointment and duties of executive members of the Management Board, also through the 

establishment of specialised commissions. 
 
All amendments to the Articles of Association were implemented immediately, except for the provision 
concerning members of commission within the Management Board, which will become effective once the 
new Management Board takes office, after the Shareholders’ Meeting of 30 April 2010. 
 
In this context, the Company has taken into account Supervisory Provisions and the indications contained 
in the Corporate Governance Code, referring the individual provisions to the governance system adopted, 
in a manner consistent with the objectives of sound management, reporting transparency and the 
protection of investors and the market. 
 
As already indicated in past Corporate Governance Reports, certain provisions of the Code concerning the 
board of directors and individual directors under the traditional system are considered applicable to the 
Management Board and Supervisory Board each as a whole as well as to their individual members, given 
that the Articles of Association assign significant powers of strategic supervision to the latter, while 
provisions concerning control bodies have been distinctively applied to the Supervisory Board, as well as 
provisions concerning the management of operations have been applied as characteristic to the 
Management Board. 
 
 
 

12.C.1. 
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Risk Management

D. Alfonsi

• Serv. Presidio 
Qualità del Credito 
(R. Dallan)

• Validazione Interna
(M.L. Arscott)

Direzione Centrale
Compliance

P. Boccassino

Direzione Centrale
Compliance

P. Boccassino

Direzione Centrale
Legale e Contenzioso

E. Lunati

Direzione Centrale
Legale e Contenzioso

E. Lunati

Direzione Centrale
Risk Management

D. Alfonsi

Direzione Centrale
Risk Management

D. Alfonsi

• Serv. Presidio 
Qualità del Credito 
(R. Dallan)

• Validazione Interna
(M.L. Arscott)

Presidente 

del Consiglio di 
Sorveglianza

G. Bazoli

Presidente 

del Consiglio di 
Sorveglianza

G. Bazoli

Presidente 

del Consiglio di 
Gestione

E. Salza

Presidente 

del Consiglio di 
Gestione

E. Salza

Consigliere Delegato 
e CEO

C. Passera 

Consigliere Delegato 
e CEO

C. Passera 

Direzione Centrale
Organizzazione e 

Sicurezza

M. Cesareo

Direzione Centrale
Servizi Operativi

M. Manzotti

Direzione Centrale
Sistemi Informativi

S. Fraternali

Direzione Centrale
Immobili e Acquisti

L. Tedesi

Intesa Sanpaolo 
Group Services

• Contact Unit
(V. Fenili)

• Serv.  Semplificazione   
e Innovazione              
(M. Costantini)

• Amministrazione e 
Controllo
(A. Chioatto)

• Gestione Personale  
(S. Marconi)

Direzione Centrale
Organizzazione e 

Sicurezza

M. Cesareo

Direzione Centrale
Organizzazione e 

Sicurezza

M. Cesareo

Direzione Centrale
Servizi Operativi

M. Manzotti

Direzione Centrale
Servizi Operativi

M. Manzotti

Direzione Centrale
Sistemi Informativi

S. Fraternali

Direzione Centrale
Sistemi Informativi

S. Fraternali

Direzione Centrale
Immobili e Acquisti

L. Tedesi

Direzione Centrale
Immobili e Acquisti

L. Tedesi

Intesa Sanpaolo 
Group Services

• Contact Unit
(V. Fenili)

• Serv.  Semplificazione   
e Innovazione              
(M. Costantini)

• Amministrazione e 
Controllo
(A. Chioatto)

• Gestione Personale  
(S. Marconi)

• 

 Reporting to the Supervisory Board: 
• General Secretariat of the Supervisory Board (P. Grandi) 
 
Reporting to the Chairman of the Management Board: 
• Office of the Chairman of the Management Board (M. Deandreis) 
 
Reporting to the Managing Director and CEO: 
• Office of the Managing Director and CEO (S. Firpo) 

• Corporate Social Responsibility (V. Serrentino) 

• International Regulatory and Antitrust Affairs (A. Perrazzelli) 

• Laboratorio Banca e Società (M. Morganti) 

• Strategic Operations and Special Projects (G. Gilli) 

• Safety (R. Zani) 

Managing 

Director and 

CEO 

Chairman of the 

Management 

Board 

Chairman of 

the 

Supervisory 

Board 

Personnel  

Department 

 

Corporate Affairs 

and Investments 
Department 

External 

Relations 

Department 

Internal 

Auditing 

Department 

Treasury 

Department 
 

Organisation 
and Security 
Department 

Loan 

Decisions 

Department 

Compliance 

Department 

 

IT Department 
Planning 

and Control 
Department 

Credit collection 
Department 

Legal Affairs 
and Litigation 
Department 

 
Operations 
Services 
Department 

Administration and 
Tax Department 

Data Quality and 

Specialist Rating 

Assessments  

(B. Braghè) 

Risk Management 

Department 

Credit Quality 
Monitoring Service 
(R. Dallan) 
Internal Validation 
(M.L. Arscott) 

Property and 
Procurement 
Department 

• Investor Relations 

Service (A. 

Tamagnini) 

• Rating Agencies 

Service (M. 

Delfrate) 

• Studies and 

Research Service 

(G. De Felice) 

• AVM and Strategies 

Contact Unit  
(V.Fenili) 
Simplification and 
Innovation Service 
(M.Costantini) 

Administration and Control  
(A.Chioatto) 

Personnel Management 
(S.Marconi) 
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Reporting to the Supervisory Board:
• General Secretariat of the Supervisory Board 

(P. Grandi)

Reporting to the Chairman of the Management Board:
• Office of the Chairman of the Management Board 

(M. Deandreis)

Reporting to the Managing Director and CEO:
• Office of the Managing Director and CEO  

(S. Firpo)

• Corporate Social Responsibility  
(V. Serrentino)

• International Regulatory and Antitrust Affairs 
(A. Perrazzelli)

• Laboratorio Banca e Società  
(M. Morganti)

• Strategic Operations and Special Projects 
(G. Gilli)

• Safety 
(R. Zani)

Chief Risk 
Officer

B. Picca

Legal Affairs
and Litigation
Department

E. Lunati

Compliance
Department

P. Boccassino

Risk Management
Department

D. Alfonsi

Chairman of the 
Management

Board
E. Salza

Chairman of
the Supervisory

Board
G. Bazoli

Internal Auditing
Department

R. Dalla Riva

External Relations
Department

V. Meloni

Corporate Affairs
and Investments

Department
P. Luongo

Personnel
Department

M. Vernieri

Managing Director 
and CEO
C. Passera

Chief Lending 
Officer

E. Rossetti

Loan Decisions
Department

L. Aricò

Credit Collection
Department

S. Marchetti

• Data Quality and 
Specialist Rating 
Assessments  
(B. Braghè)

Chief Financial 
Officer

C. Messina

Treasury
Department

S. Del Punta

Planning
and Control
Department

L. Ariano a.i.

Administration and
Tax Department

E. Riva

• Investor Relations 
(A. Tamagnini)

• Rating Agencies  
(M. Delfrate)

• Research  
(G. De Felice)

• AVM and Strategies  
(N.M. Fioravanti)

• Capital Budget and 
Cost Control  
(A. Chioatto)

Chief Operating 
Officer

P.L. Curcuruto

Organisation
and Security
Department

M. Cesareo

IT Department
 

S. Fraternali

Operations Services
Department

M. Manzotti

Property and
Procurement
Department

L. Tedesi

• Contact Unit  
(V. Fenili)

• Simplification and 
Innovation  
(M. Costantini)

• Administration 
and Control  
(A. Chioatto)

• Personnel 
Management  
(S. Marconi)

Intesa Sanpaolo
Group Services

• Credit Quality 
Monitoring  
(R. Dallan)

• Internal Validation  
(M.L. Arscott)
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Remuneration and incentive systems 
 
Trends in remuneration systems in application of FSB principles 
The financial crisis has brought the issue of the remuneration of financial intermediaries to the attention 
of international organisms, in the conviction that distortions in remuneration structures can contribute to 
excessive risk being taken on by individual intermediaries and the financial system as a whole. 
The aim of supervisory measures introduced in accordance with the implementation standards issued by 
the Financial Stability Board is to correct the excesses identified, above all in Anglo-Saxon financial 
institutions, in staff bonuses, both in their form and application, while upholding the autonomy of 
financial intermediaries in their business practices. 
 
The new principles introduced are designed to encourage the right balance between fixed and variable 
components of remuneration, while linking management salaries to effective long-term results through a 
deferred payment system and the linking of variable components to multi-year performance measures 
that reflect the profitability of the Bank over time, and which can be suitably adjusted to take into 
account current and prospective risks, capital costs and the liquidity needed to cover the activities 
undertaken. 
 
Within the scope of the aforementioned measures, on 28 October 2009 the Bank of Italy notified the 
entities that it supervises of the introduction of a series of guidelines applicable to variable components of 
remuneration. At the same time, the Bank of Italy invited entities of systemic importance (including Intesa 
Sanpaolo) to comply with the implementation standards issued by the Financial Stability Board on 25 
September 2009 for the “persons (representatives and employees)” concerned and identified in advance, 
and to conduct, by and no later than 31 December 2009, an “audit of the entity’s remuneration policies 
and practices on the basis of the criteria and standards” introduced, identifying “any measures to be 
adopted and a schedule for their adoption.” 

Accordingly, the Bank audited the remuneration policies and practices adopted by the Intesa Sanpaolo 
Group. On the basis of the audit findings, and the in-depth analyses conducted by the compliance 
function, the Corporate Boards have attested the Group’s compliance with the supervisory guidelines 
introduced and the standards applicable to larger financial intermediaries.  
 
Notwithstanding the foregoing, and in relation to the new Business Plan and connected incentive  
system, the Group:  
- generally, with reference to performance indicators, will continue to step up the attention focused 

on risk parameters and the introduction of an independent review of remuneration policies;  
- specifically, with reference to people whose decisions have a significant impact on the Group’s risk 

profile, will be introducing equity-related instruments, reviewing the amount of variable 
remuneration deferred over time, and disclosing greater information on the matter on  
an annual basis. 

 
With regard to the identification of persons concerned, while confirming the specific relevance of internal 
control function managers, the Corporate Boards identified the members of the Coordination 
Committee, top and senior management (Department Heads, Managing Directors and General Managers 
of the Group’s main companies, etc.) and any members of the Management Board identified by the 
Supervisory Board, for a current total of approximately 150 people. 
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Remuneration and incentive systems for Board Members 
 
The New Supervisory Provisions require that shareholders be provided with adequate information on the 
implementation of remuneration policies. 
This Report therefore is intended to provide information on the regulations, criteria and guidelines 
adopted by the Bank in this respect, with specific regard to members of the Supervisory and Management 
Boards, and the Managing Director in office for 2007-2008-2009 and, in the next chapter, to the General 
Managers and top management executives – including the Manager responsible for preparing the 
Company’s financial reports and Internal Control department managers – and employees. 
 
Supervisory Board Members 
Remuneration due to Supervisory Board Members for all three years of their term of office, now 
scheduled to expire, was set as a fixed amount, in part by the Shareholders’ Meeting upon the 
appointment of the Board Members, and in part by the Supervisory Board where special duties were 
assigned  
to Board Members. 
 
By resolution of 1 December 2006, the Bank’s Shareholders’ Meeting established the annual payment to 
each appointed Member of the Supervisory Board for 2007-2008-2009. 
Subsequently, on the basis of the Articles of Association in force at the time and the proposals put forth 
by the Remuneration Committee, the Supervisory Board set the remuneration due to the Chairman, the 
Deputy Chairmen and Board Members assigned special duties or functions, also within the scope of the 
Board’s Committees, as a fixed sum, not tied to the Company’s performance. 
The resolutions of the Supervisory Board regarding the remuneration of Board Members according to the 
office held or duties assigned were passed with abstention by the individuals involved. 
Such capacities under the Articles of Association have since been amended to comply with the New 
Supervisory Provisions. The capacity to pass resolutions regarding the remuneration of the Supervisory 
Board is now assigned exclusively to the Shareholders’ Meeting, also as concerns specific roles  
within the Board. 
 
Remuneration policy for the Management Board and the Managing Director 
In accordance with law and the Articles of Association, the Supervisory Board - after consulting the 
Remuneration Committee - established the remuneration for the Management Board Members, the 
Managing Director and Members of the Management Board assigned special offices, duties or powers, in 
office for 2007-2008-2009. 
 
As affirmed by the Supervisory Authority (in its 2009 Report to the Parliament and Government), 
“remuneration and incentive mechanisms constitute an important competitive factor in attracting 
qualified personnel, aligning the interests of managers to the interests of shareholders and stakeholders, 
and driving efficiency and profit creation,” without prejudice to the objective of “guaranteeing incentives 
adjusted to the risk assumed and aligning remuneration to effective long-term results.” 
On the basis of the provisions of the Code, the remuneration of directors “is to be established in a 
sufficient amount to attract, maintain and motivate directors endowed with the professional skills 
necessary for managing the issuer successfully.” The Commission Recommendation of 14 December 
2004 (2004/913/EC), as complemented by Commission Recommendation of 30 April 2009 (2009/385/CE) 
providing supplementary provisions regarding the regime for the remuneration of directors of listed 
companies, and concerning, inter alia, the variable component of such remuneration, states that the 
essential elements of remuneration (namely the form, structure and level of remuneration) should 
facilitate the recruitment and retention of directors having the qualities required to run a company.  
 
With regard to the duty of establishing remuneration for Members of the Management Board, the 
Supervisory Board defined not only the amounts, both fixed and variable, due to Members, but also the 
criteria and guidelines on which the remuneration decision is based. 
 
For decision-making purposes, the Supervisory Board also made use of support from the Remuneration 
Committee, which amongst other things contacted a leading international human resource selection 
company to obtain market guidelines and best practices on the economic treatment  
of top management positions. 
 

7.P.1. 
7.C.1. 
7.C.4. 

1.C.1. d) 

7.P.1. 
7.P.2. 
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The remuneration of Management Board Members, whose term of office is scheduled to expire, is 
structured as partly fixed and partly variable, also taking into account the analysis tasks performed by the 
Remuneration Committee on fees paid to members of the two banks that merged to become 
Intesa Sanpaolo. 
 

7.P.1 
7.P.2. 
7.C.1. 
7.C.2. 

Specifically, the key criteria adopted by the Supervisory Board for remuneration of the Management 
Board Members in office for 2007-2008-2009 envisaged: 
- payment of a fixed annual amount linked to the office of Board Member; 
- attribution of remuneration, this too fixed and on an annual basis, for the offices of Chairman, 

Deputy Chairman and Managing Director;  
- payment of an additional fixed annual amount to the Managing Director, also in his capacity as 

Chief Executive Officer, and awarding of an annual bonus tied to specific budget parameters, plus 
relative insurance benefits and supplementary pension scheme; 

- awarding of a variable component of remuneration to all Management Board Members at the end 
of their term on the basis of a series of mid-term performance targets, as identified in the three-
year Business Plan.  

 
The application of the criteria and parameters identified by the Supervisory Board has resulted in: 
- as concerns fees paid to the Managing Director and the General Manager, a 50% decrease in the 

variable component of remuneration compared to 2008; 
- as concerns fees paid to all Management Board Members and management executives, the 

forfeiting of the variable component tied to mid-term results under the 2007-2009 Business Plan, 
as a result of the significant shift in the economic and financial context and the effects of this trend 
on the performance and financial situation of Intesa Sanpaolo. 

 
The variable annual amount for the Managing Director for 2009 is tied to the achievement, as shown in 
the consolidated financial statements for 2009, of a positive EVA® for the Group, and other performance 
targets concerning profitability, credit quality and operating efficiency, closely tied to budget forecasts. 
The lump sum variable component envisaged on achievement of the aforementioned Budget results is 
equal to one year of fixed remuneration. 
 

7.C.2. No stock option plan is in place for the Managing Director or other Management Board Members. 
 
Following the introduction of amendments to the Articles of Association to comply with New Supervisory 
Provisions, the remuneration of the next Management Board to be appointed will be determined on the 
basis of specific remuneration policies to be submitted for the approval of the forthcoming Shareholders’ 
Meeting, without prejudice to the Supervisory Board’s capacity to set the amount of remuneration to be 
paid to the Management Board on the basis of the policies approved by the Shareholders’ Meeting. 
 
Employee termination indemnities 

Art. 123-
bis, (1) i), 

CLF 

The Members of the Supervisory Board and the Management Board, with the exception of the Managing 
Director who is also General Manager, are not in the regular employ of the Bank. 
No agreements exist obliging the Bank to pay Board Members an indemnity in event of their resignation, 
dismissal without just cause, or removal following a public takeover bid. 
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Treatment of corporate information 
 
Inside information 
Intesa Sanpaolo has adopted the “Regulation on disclosure to the market of inside information”, 
governing the internal management and treatment of sensitive information and procedures to be 
observed for the external disclosure of documents and information regarding Intesa Sanpaolo and its 
subsidiaries, with particular reference to price sensitive data pursuant to Article 114, paragraph 1, of the 
Consolidated Law on Finance. 
 
The recipients of the Regulation – also prepared in the light of Article 18.1 letter f) and Article 26.1 letter 
l) of the Articles of Association and the provisions of the Group Regulation on corporate disclosure 
management – are all persons whose role or duties grant them access to and/or management of price 
sensitive information and/or information that could become price sensitive (i.e. members of the corporate 
bodies, executives, employees and contractors of the Bank and its subsidiaries). 
 
The Regulation identifies the Managing Director, Chairman of the Management Board and Chairman of 
the Supervisory Board, along with other Group employees and departments identified by said Managing 
Director and Chairmen as the persons authorised to issue disclosures - also to the market - of inside 
information on the Bank and the Group. 
 
The Regulation also outlines a procedure for the management and external disclosure of inside 
information of which Bank departments may become aware as a result of their specific operating 
responsibilities. 
 
In following these regulations, the Bank uses the External Relations Department and Investor Relations 
and Rating Agencies Services, which report directly to the Chief Financial Officer. The first of these – 
answerable to the Chairman of the Supervisory Board, Chairman of the Management Board, Managing 
Director and CEO – is responsible for managing press and media relations and relations with consumer 
associations; Investor Relations is responsible for managing relations with institutional investors and 
financial analysts in order to standardise the disclosure of information and news on operations, results, 
strategies and business outlook of the Group and, lastly, Rating Agencies is responsible for relations with 
the rating agencies. 
 
Internal Dealing and Insiders List 
In compliance with the provisions contained in the Consolidated Law on Finance and the Issuers’ 
Regulation, Intesa Sanpaolo has adopted specific Internal Dealing Regulations, aimed at adapting internal 
regulations and procedures to the rules on reporting requirements for transactions involving financial 
instruments issued by the Bank (or other related financial instruments) by relevant officers and/or strictly 
related parties, in order to ensure the necessary transparency and consistency of disclosures to the 
market. 
 
These Regulations, in addition to identifying the “relevant parties,” defining their conduct and disclosure 
requirements, and specifying the “competent party” for receiving, managing and disclosing such 
information, also forbid such transactions in the 30 days preceding the Management Board meeting 
called to approve the draft annual report and the half-yearly report and in the 15 days preceding the 
Management Board meetings called to approve interim reports. 
 
Any transactions by “relevant parties” are also published on the Bank’s website, through which the text 
of the Regulations can also be consulted. 
 

__________ 
 
Again on the basis of provisions contained in the Consolidated Law on Finance and the implementing 
provisions issued by Consob, the Bank has created and regularly updates a register of people who, due to 
their work or professional activities or duties performed, have permanent or occasional access to inside 
information concerning the Bank or its subsidiaries that issue quoted securities (the “Insiders List”). 
 

4.P.1. 
4.C.1. 
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The regular and accurate updating of the Insiders List is governed by specific internal rules that, on the 
one hand, identify the people who by virtue of their role and/or responsibilities have permanent access to 
inside information, and on the other, set forth the criteria to be used to identify any people who may 
have occasional access to such information. 
All Group companies that issue quoted securities are required to keep and update an Insiders List 
identifying the people who, by virtue of their work or professional activities or duties performed, have 
permanent or occasional access to inside information concerning the company. 
 
In compliance with the same law, a Temporary Insiders List – Third-Party Issuers has been created and is 
regularly updated, identifying all people who, by virtue of the duties they perform on behalf of third-party 
issuers of quoted securities, have occasional access to inside information on said issuers. The List is kept 
and updated in accordance with the “Guidelines for the management of inside information and conflicts 
of interest”, which is currently being updated. 
 
With regard to inside information, general Group Regulations governing the keeping of Insiders Lists by 
all Group companies required to do so will soon be issued. 
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Part IV – Summary tables and check list against 
the principles and application criteria 
of the Code 

 
 

Table No. 1: Composition of the Supervisory Board and Committees 
 
 

Director Office 

In
d

ep
en

d
en

t 
p

u
rs

u
an

t 
to

 t
h

e 
C

o
rp

o
ra

te
 G

o
ve

rn
an

ce
 C

o
d

e 

N
o

. o
f 

o
th

er
 o

ff
ic

es
 h

el
d
 

C
o

n
tr

o
l C

o
m

m
it

te
e 

N
o

m
in

at
io

n
 C

o
m

m
it

te
e 

R
em

u
n

er
at

io
n

 C
o

m
m

it
te

e 

St
ra

te
g

y 
C

o
m

m
it

te
e 

Fi
n

an
ci

al
 S

ta
te

m
en

ts
 

C
o

m
m

it
te

e 

         
Giovanni Bazoli Chairman  2  X  X  

Antoine Bernheim Deputy Chairman  17    X  

Rodolfo Zich Deputy Chairman X 1  X  X  

Carlo Barel di Sant’Albano Director  3    X  

Rosalba Casiraghi Director X 10 X     

Marco Ciabattoni Director X      X 

Giovanni Costa Director X 1    X  

Franco Dalla Sega Director and Secretary to 
the Board 

X 8      

Gianluca Ferrero Director X 12     X 

Angelo Ferro Director X 3  X    

Pietro Garibaldi Director X  X     

Giulio Stefano Lubatti Director X 1 X  X   

Giuseppe Mazzarello  Director X 1  X    

Eugenio Pavarani Director X 3   X  X 

Gianluca Ponzellini Director X 14 X  X   

Gianguido Sacchi Morsiani Director X      X 

Ferdinando Targetti Director X      X 

Livio Torio Director X 4 X     

Riccardo Varaldo Director X 2  X    
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Table No. 2: List of other management or control offices of Members of the 
Supervisory Board in other companies quoted on regulated markets (also 
abroad), in financial, banking, insurance or large companies 
 
Director Office Company 
   

Director Alleanza Assicurazioni S.p.A. (up to 1/10/2009) 
Chairman Mittel S.p.A. 

Giovanni Bazoli 

Member, Supervisory Board UBI Banca S.p.A. 
   

Deputy Chairman  Alleanza Assicurazioni S.p.A. (up to 1/10/2009) 
Deputy Chairman Alleanza Toro S.p.A. (new – from 1/10/2009) 
Director Generali Deutschland Holding A.G. 
Chairman Assicurazioni Generali S.p.A. 
Director Banco Santander S.A. 
Deputy Chairman and Director Bolloré Investissement S.A. 
Director  B.S.I. – Banca della Svizzera Italiana 
Director Christian Dior S.A. 
Director Christian Dior Couture S.A. 
Director Ciments Francais S.A. 
Member, Supervisory Board Eurazeo S.A. 
Director Generali Espana Holding de Entidades de Seguros S.A. 
Director Generali France S.A. 
Director Generali Holding Vienna A.G. 
Director Havas S.A. 
Deputy Chairman and Director LVMH Moet Hennessy Louis Vuitton 
Director  Mediobanca S.p.A. 

Antoine Bernheim 

Director Graafschap Holland AG 
   

Rodolfo Zich Director Innogest SGR S.p.A. 
   

Director Alpitour S.p.A. (up to 28/02/2009) 
Director FIAT S.p.A. 
Managing Director and Director EXOR S.p.A.  
Director Juventus F.C. S.p.A. 
Managing Director EXOR S.A. (LUX) 

Carlo Barel di Sant’Albano 

Director SGS S.A. 
   

Chairman, Board of Auditors Banca CR Firenze S.p.A. 
Chairman, Board of Auditors Non Performing Loans S.p.A. 
Chairman, Board of Auditors Nuovo Trasporto Viaggiatori S.p.A. 
Standing Auditor Industrie De Nora S.p.A. 
Director Luisa Spagnoli S.p.A. 
Director  Spa.Im S.r.l. 
Director Spa.Pi. S.r.l. 
Director Alto Partners SGR S.p.A. 
Director Biancamano S.p.A. (from 29/04/2009) 
Director NH Hoteles S.A. (from 16/06/2009) 

Rosalba Casiraghi 

Director PMS S.p.A. 
   

Marco Ciabattoni   
   

Giovanni Costa Director  Edizione S.r.l.  
   

Chairman, Board of Auditors  Hopa S.p.A. 
Chairman, Board of Auditors Intesa Previdenza SIM S.p.A. 
Chairman, Board of Auditors Mittel Investimenti Immobiliari S.r.l. 
Chairman, Board of Auditors Mittel Private Equity S.p.A. 
Chairman, Board of Auditors  Mittel S.p.A. 

Franco Dalla Sega 

Standing Auditor Progressio SGR S.p.A. 
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Director Office Company 
   

General Partner Giovanni Agnelli e C. S.a.p.a.z. 
Standing Auditor Alberto Lavazza e C. S.a.p.a. 
Director and Member Executive Committee Banca del Piemonte S.p.A. 
Alternate Auditor COFINCAF S.p.A. 
Standing Auditor Emilio Lavazza S.a.p.a. 
Standing Auditor Fenera Holding S.p.A. 
Sole Director FIBE S.r.l. 
Alternate Auditor Gabriel Fiduciaria S.r.l. 
Chairman, Board of Auditors Luigi Lavazza S.p.A. 
Standing Auditor Pictet Fiduciaria S.r.l. (in liquidation) 
Liquidator  Tecnodelta S.p.A. (in liquidation) 

Gianluca Ferrero 

Alternate Auditor Reale Mutua Assicurazioni  
   

Chairman Pavan Tecnologie S.p.A. 
Chairman Pavan S.r.l. 
Director R.C.S. Quotidiani S.p.A. 

Angelo Ferro 

Director Società Cattolica di Assicurazione Soc. Coop. (up to 
26/04/2009) 

   
Pietro Garibaldi     
   

Director Tokos SGR S.p.A. (up to 20/07/2009) Giulio Stefano Lubatti 
Chairman, Board of Auditors Banco di Napoli S.p.A. (from 8/04/2009) 

   
Managing Director P. Ferrero & Co. S.p.A. (up to 1/04/2009) Giuseppe Mazzarello 
Director Ferrero S.p.A. (from 14/12/2009) 

   
Chairman, Board of Auditors Mediofactoring S.p.A. 
Standing Auditor Roche Diagnostic S.p.A. 

Eugenio Pavarani 

Standing Auditor Roche Pharma S.p.A. 
   

Standing Auditor  Autogrill International S.r.l. (up to 21/04/2009) 
Standing Auditor Autogrill S.p.A. (up to 21/04/2009) 
Chairman, Board of Auditors Banca IMI S.p.A. 
Standing Auditor Casa Editrice Universo S.p.A. 
Alternate Auditor CIR S.p.A. – Compagnie Industriali Riunite 
Chairman, Board of Auditors De’Longhi Appliances S.r.l. 
Chairman, Board of Auditors De’Longhi Capital Services S.p.A. 
Chairman, Board of Auditors De’Longhi S.p.A. 
Chairman, Board of Auditors Finmar S.p.A. 
Standing Auditor G.S. S.p.A. 
Alternate Auditor Ital Press Holding S.p.A. 
Alternate Auditor Ital Press San Biagio S.p.A. 
Chairman, Board of Auditors Luisa Spagnoli S.p.A. 
Chairman, Board of Auditors Spa.Pi. S.r.l. 
Chairman, Board of Auditors Spa.Im S.r.l. 

Gianluca Ponzellini 

Standing Auditor Telecom Italia S.p.A. (from 8/04/2009) 
   
Gianguido Sacchi Morsiani Director Equitalia Polis S.p.A. (up to 30/4/2009) 
   
Ferdinando Targetti     
   

Standing Auditor Banca di Credito Sardo S.p.A. 
Chairman, Board of Auditors Mediocredito Italiano S.p.A. 
Alternate Auditor Intesa Sec 3 S.r.l. 

Livio Torio 

Chairman, Board of Auditors Setefi S.p.A. 
   

Director  Finmeccanica S.p.A. Riccardo Varaldo 
Director Piaggio & C. S.p.A. 
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PrePress and Printing: agema CorPoration – italia

Printed on FsC eCologiCal PaPer with eCo-ComPatible Vegetable inks by graFiChe agema s.P.a. italia – CertiFied ComPany For eCo-sustainable deVeloPment.



Intesa Sanpaolo is the most widespread bank in Italy. Its leadership stems not only from its size but also thanks to its ability 
to interpret and respond to the needs of the areas in which it is present.
This commitment can be seen in the choice of maintaining and enhancing all the banks in the group, since it is they 
that allow Intesa Sanpaolo to present itself to the market as a fully-fledged citizen of every place in which it operates.
This is the reason the illustrations chosen for this report have been inspired by the rich cultural heritage of Italian cities. 
They show the steeples of greatest importance to the cities where our registered offices are located and which appear 
in the names of our local Banche dei Territori. It is a tribute to Italian tradition and history. But it is also emblematic 
of the willingness to communicate and establish relationships that distinguishes the people at Intesa Sanpaolo 
and the banks in the Group.

Credits

1-7-8-17 Raccolte Museali Fratelli Alinari (RMFA), Firenze
2-4-5-6-10-18 Archivi Alinari - Alinari Archive, Firenze
3-11-14 Archivi Alinari - Anderson archive, Firenze
9-16 Photo by Sergio Pagliaricci, Terni
12 Photo by Michele Bernardinatti - KLR foto - Trento
13 Photo by Fotoarte Mazzoldi Gabriella, Civitavecchia
15 Archivi Alinari - Brogi Archive, Firenze
19 Photo by Francesco Biganzoli, Viterbo
20 Photo by Aurelio Amendola, Pistoia
21 Photo by Enrico Milanesi, Città di Castello
22 Photo by Luciano Dolcini, Pesaro
23 Photo by Franco Debernardi, Trieste
24 Photo by Elisabetta Messina, Cagliari
25 Photo by Maurizio Baldi, La Spezia

Narni
Steeple of San Giovenale 

Venezia
Steeple, Piazza San Marco 

Torino
Steeple, San Carlo Church

Bologna
Steeple, San Francesco Church 

Rieti
Steeple, Duomo dell’Assunta

Forlì
Steeple, Piazza Vittorio 
Emanuele

Foligno
Steeple, Cathedral

Pistoia
Steeple, Piazza del Duomo 

Bolzano
Steeple, San Giovanni in Villa 
Church 

Napoli
Steeple, Santa Chiara 
Monastery

Spoleto
Steeple, Palazzo Montevecchio

Padova
Steeple, Basilica 
of Sant’Antonio

Trento
Steeple, Duomo of Trento

Civitavecchia
Steeple, Chiesa 
dell’Orazione e Morte 

2. 3. 4. 5.Milano
Steeple, Basilica 
of Sant’Ambrogio

1.

6. 7. 8. 9. 10.

11. 12. 13. 14. 15.

Viterbo
Steeple, Ex Chiesa 
degli Almadiani

Pescia
Steeple, Santa Maria Assunta 
Cathedral

Firenze
Giotto’s Bell Tower, Piazza 
del Duomo

Terni
Steeple, San Francesco Church

Ascoli Piceno
Steeple, Santi Vincenzo 
e Anastasio Church

16. 17. 18. 19. 20.

Cagliari
Steeple, Sant’Anna Church

La Spezia
Steeple, Chiesa di 
Nostra Signora della Neve

Pesaro
Steeple, San Giacomo Church

Città di Castello
Steeple, Duomo

Gorizia
Steeple, Sant’Ignazio 
Church 

21. 22. 23. 24. 25.








