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This document contains certain forward-looking statements, projections, objectives, estimates and forecasts reflecting the Intesa Sanpaolo 
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looking information involves risks and uncertainties that could significantly affect expected results and is based on certain key assumptions.  
All forward-looking statements included herein are based on information available to Intesa Sanpaolo as of the date hereof. Intesa Sanpaolo undertakes 
no obligation to update publicly or revise any forward-looking statement, whether as a result of new information, future events or otherwise, except as 
may be required by applicable law. All subsequent written and oral forward-looking statements attributable to Intesa Sanpaolo or persons acting on its 
behalf are expressly qualified in their entirety by these cautionary statements. 
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Letter from the Chairman 
 
 
 
 
 
Distinguished Shareholders, 

The year 2021 saw the decline and then the resurgence of the COVID-19 pandemic. In the early months of 
2022, in many geographical regions, the decline has been evident. The consequences of the infection for people 
have tended to become milder and the percentage of asymptomatic infections has increased. The pandemic can 
be considered to be on its way to becoming a matter of containment, surveillance, completion of the vaccination 
barrier worldwide, and improvement of the capacity to deal with possible new health emergencies, but it will 
cease to represent one of the major current problems for the world. 
The focus is now on the post-pandemic evolution. The recovery in productive activity has been considerable. 
Global GDP in 2021 grew by 5.9% compared to 2020. In the Eurozone it rose by 5.2% and in Italy by 6.5%. The 
strength of the recovery is linked to the origin of the crisis, which was neither financial nor cyclical, but health-
related: once health constraints are removed, activity resumes. But not everything will go back to the way it was. 
Activity has not yet returned to previous levels in many service sectors, such as tourism, which are suffering 
from health restrictions and caution on the part of potential users. In addition, the waves of the pandemic, and 
subsequent reopenings, have not been synchronous around the world, which has interrupted and disrupted 
supply chains. Shortages have arisen in commodities, energy and components. The resulting price increases 
are essentially due to a supply shock, and they now appear to be even higher, as they are being compared with 
prices that collapsed during the pandemic, due to the total stoppage in demand as consumers were locked 
down. As a consequence, the signalling value of price movements has been heightened, and in some cases is 
not significant. 
Concrete actions and financial measures are needed to remedy the supply shortages, and the accompanying 
exceptional price rises currently worrying operators, even if only to bring the plants and means of transport that 
have been deactivated back into operation. The high prices that have resulted from these shortages are opening 
up profitable prospects for the initiatives aimed at overcoming them. The transitory price changes are adding, as 
an investment incentive, to the desirability of reviewing the geographical deployment of supply chains, which 
have proven to be excessively vulnerable. It is in the interest of financial institutions to support the necessary 
investments, not only because they are profitable in their own right, but also because, as a whole, they are 
beneficial to bringing the entire economic system back into balance. In this respect, restrictive monetary policies 
would not only fail to alleviate the supply shortages underlying the rising prices, but could even prolong their 
duration. However, we should not ignore the fact that a trend of increasing prices, even if triggered by a supply 
shock, can be self-perpetuating, via three avenues: advance purchasing, to get ahead of increases, pushing 
them up even more; the price-wage-price spiral; and speculation. If these trends were to become established, 
monetary policies would move in less accommodative directions. 
Financial operators find themselves operating in a context that, on the one hand, cannot rule out the prospect of 
rising interest rates and, on the other, calls for concrete contributions to operations capable of resolving current 
imbalances, initiating and increasing the necessary production, and speeding up the transformation of the 
economic system towards sustainability and inclusiveness. 
The crisis has shown the directions where the current economic model needs to be improved. There is a need to 
mitigate its vulnerability from external causes, such as pandemics, and internal factors, related to imperfections 
in markets and production structures. The alterations to the ecosystem generated by this model need to be 
stopped. Action is also required on social inequalities, focusing on widespread and inclusive welfare. The 
challenge for economic players, and for financial institutions in particular, is to promote an economic transition 
that is not only sustainable from an environmental perspective, but also in social and economic terms. Science 
and technological progress will be decisive. Significant resources will need to be invested in science, and even 
more in transforming new knowledge into products and services that are consistent with environmental 
protection and a socially inclusive “just transition”. Far-sighted strategies must be designed to implement 
innovative technologies, offering significant opportunities for wide-scale development. Pathways and timeframes 
must be identified for setting up the elements of new sustainable activities, capable of swiftly replacing those that 
will be discontinued. 
The considerable size of the investments required will need to be accompanied by asset management 
instruments that provide greater remuneration, linked to their use in innovative directions, while also protecting 
against the variability of returns on individual investments. Better remuneration of savings, while also bringing 
them closer to the real assets necessary for social welfare, must be the main mission of financial institutions. 
The Bank will provide its customers instruments that encourage them to invest more of their savings in the 
capital of businesses and, at the same time, will assist enterprises in accessing alternative sources of funding 
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alongside bank credit. It will help them in choosing development pathways consistent with sustainability 
objectives, and in formulating appropriate policies. 
Intesa Sanpaolo has a primary role in channelling the savings of its customers, who number around 14 million in 
Italy and 7 million internationally, towards sustainable objectives. The Bank’s strategies will be geared towards 
lending and investing in favour of companies that seek these objectives, giving them access to fast-track 
treatment. Digital development will be an integral part of the new Business Plan: it will offer better accessibility, 
for a wider range of services, alongside high levels of professional expertise for all customer needs. 
The Intesa Sanpaolo Group’s long-standing commitment to sustainability is reflected in its excellent positioning 
in the main international ESG indices. Intesa Sanpaolo is the only Italian bank listed in the Dow Jones 
Sustainability Indices and ranks first among European banks in three of the top ESG international assessments 
(MSCI, Bloomberg ESG Disclosure Score and Sustainalytics).  
For several years now, we have been pursuing a comprehensive sustainability strategy that, in addition to 
reducing our CO2 emissions, already 60% lower in 2020 than in 2008, is based on supporting businesses, with 
disbursements from the Circular Economy credit plafond of around 7.7 billion euro since 2018, the issue of green 
bonds, for a total amount of 3 billion euro since 2017, and the launch of the S-Loan initiative to support the 
projects of SMEs that improve their sustainability profile. Intesa Sanpaolo has also made a commitment to 
achieving Net Zero Emissions by 2050, in addition to joining the Net-Zero Banking Alliance (NZBA), as well as 
the Net Zero Asset Managers Initiative (NZAMI), through Eurizon Capital SGR, Fideuram Asset Management 
SGR and Fideuram Asset Management Ireland, and the Net Zero Asset Owner Alliance (NZAOA) and the Net 
Zero Insurance Alliance (NZIA), through the Intesa Sanpaolo Vita Insurance Group.  
With around 66 billion euro of new medium/long-term lending provided to Italy’s real economy in 2021, the 
granting of moratoria for 115 billion euro aimed at ensuring continuity for Italian businesses and industry during 
the pandemic and 400 billion euro of medium/long-term loans for enterprises and households in support of the 
Italian Recovery and Resilience Plan, Intesa Sanpaolo has confirmed its role as a driver for the country’s 
development.  
Innovation will continue to be a cornerstone of our strategy, which identifies innovation and digitalisation as key 
enablers, both for the products and services offered to customers, and for the optimisation of internal processes 
and risk management. Open dialogue will be maintained with industry leaders, fintechs and top academics, to 
learn about new technologies, incubate new ideas, and develop offering models and investment and financing 
solutions dedicated to innovative start-ups and enterprises. Intesa Sanpaolo, over the years, has completed a 
process of transformation towards a multi-channel approach. The strength of the Bank’s digital offering is 
reflected in the almost 13 million multi-channel customers and over 8 million customers who use our app, 
recognised by Forrester as the “Overall Digital Experience Leader” among the apps of the European banks.  
With around 1,300 billion euro of customer financial assets, Intesa Sanpaolo is a leading player in investment, 
protection and asset management services and, alongside its traditional deposit-taking and lending activities, it 
offers a growing range of services in the personal and corporate protection segment.  
The 2021 results reflect the sustainability of Intesa Sanpaolo’s earnings, underpinned by the solidity of its capital 
base and liquidity position, a resilient business model, strategic flexibility in managing operating costs and the 
quality of its assets. These are all conditions that have allowed us to effectively mitigate the complexity of the 
environment we work in and that translate into a low risk profile. The solidity of the capital base is well above the 
prudential requirement. The generation of value for all stakeholders has also been enhanced by the synergies 
resulting from the merger of UBI Banca, which was successfully achieved without any social costs.  
The economic value generated in 2021 – over 20 billion euro – was distributed as follows: 78% to stakeholders, 
of which 41% to the people that work for us, 15% to Shareholders, and the remainder to suppliers, the 
government, entities, institutions and communities. A part of the profit has also been allocated to support high 
social impact projects and help people experiencing significant social and economic vulnerability through the 
Allowance for charitable, social and cultural contributions.  
In consideration of a Group consolidated net income of 4,185 million euro and a Parent Company net income of 
2,948 million euro, a proposal is being made to the Ordinary Shareholders’ Meeting to distribute cash dividends 
amounting to 2,931,791,814.36 euro in total on the 2021 net income, which, taking into account the interim 
dividend of 1,398,728,259.60 euro paid last November, results in a proposal to distribute a remaining dividend of 
1,533,063,554.76 euro, equal to 7.89 euro cents per ordinary share, before tax. In addition, a buy-back of own 
shares is proposed for 3.4 billion euro, as a result of which Shareholders will see their share of Intesa 
Sanpaolo’s total dividends increase, without having to make any investment. 
 
 
 
 

Gian Maria Gros-Pietro 
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Introduction 
 
 

 
 
 
As set forth by Legislative Decree 38 of 28 February 2005, the Intesa Sanpaolo Group’s Consolidated financial statements 
have been prepared in compliance with the IAS/IFRS issued by the International Accounting Standards Board (IASB) and the 
related interpretations of the International Financial Reporting Standards – Interpretations Committee (IFRS-IC), endorsed by 
the European Commission as provided for by EC Regulation 1606 of 19 July 2002. 
The Consolidated financial statements as at 31 December 2021 have been prepared based on the “Instructions for the 
preparation of the separate and consolidated financial statements of banks and financial companies, which are parent 
companies of banking groups” issued by the Bank of Italy, in the exercise of powers set forth by Art. 43 of Legislative Decree 
136/2015, with Regulation of 22 December 2005, which issued Circular 262/05, as updated and supplemented. These 
Instructions set out compulsory financial statement forms, as well as the contents of the Notes to the financial statements. 
In particular, for the 2021 Financial Statements, account was taken of the 7th update of the above-mentioned Circular and of 
the supplements included in Communication from the Bank of Italy dated 21 December 2021 with regard to the impacts of 
COVID-19 and measures in support of the economy. 
The Consolidated financial statements are made up of the Balance sheet, the Income statement, the Statement of 
comprehensive income, the Changes in shareholders’ equity, the Statement of cash flows and the Notes to the financial 
statements and the related comparative information; the Report on operations, on the economic results achieved and on the 
Group’s balance sheet and financial position has also been included. 
The Report on operations contains financial information taken from or attributable to the Consolidated financial statements, as 
well as other information – for example, figures on quarterly trends, and certain Alternative Performance Measures – not 
taken from or directly attributable to the Consolidated financial statements. In this regard, see the chapter Alternative 
Performance Measures in the Report on operations and please note that with specific regard to the aftermath of the COVID-
19 pandemic, in line with the ESMA guidance, no new measures have been added, nor have any changes been made to the 
measures used. 
As a result of the COVID-19 pandemic scenario, in accordance with the guidance provided by the Authorities from the 
beginning of the emergency phase, detailed information has been presented both in the Report on operations, in the chapter 
“Overview of 2021”, and in Parts A, B, C and E of the Notes to the financial statements, on the business environment, the 
impacts on the business, the risk profile, and the choices made concerning the valuation of assets for the purposes of the 
2021 Financial Statements, essentially in line with the presentation adopted in the 2020 Financial Statements. 
In support of the comments on the results for the year, the Report on operations also presents and illustrates reclassified 
income statement and balance sheet schedules.  
In the reclassified statements, the figures are normally restated, where necessary and if they are material, for ease of 
comparison. In particular, the amounts are provided as uniformly as possible with reference to the different periods covered, 
above all in relation to intervening changes in the scope of consolidation. This uniformity is achieved through “restated” 
figures, which include/exclude the values of the companies that entered or left the scope of consolidation.  
In the 2021 Financial Statements, as a result of the acquisition of the UBI Banca Group, the restated figures have also been 
accompanied by the “redetermined” figures in order to align/supplement them through management figures. As discussed in 
more detail below in this Report, in order to provide a like-for-like comparison of the 2021 income statement figures, inclusive 
of the UBI Banca Group, to take into account the effects of the sale of branches to BPER and Banca Popolare di Puglia e 
Basilicata in the first half of 2021, which was linked to the acquisition, and inclusive of the entry of insurance companies 
Assicurazioni Vita (formerly Aviva Vita), Lombarda Vita and Cargeas, net of the effects attributable to the branches object of 
disposal, use has also been made of management figures, in relation to the nature of the necessary restatements. 
Accordingly, to present the figures for 2020 “redetermined” on the basis of accounting and management records, reclassified 
income statement schedules have been prepared in addition to those prepared on the basis of the stated figures at the end of 
the various periods, and the detail tables have been expanded upon or duplicated with separate indication of the 
“Redetermined figures”. A reconciliation of these “Redetermined figures” and the accounting figures has been appended to 
these Financial Statements. 
For periods prior to the acquisition, and thus for the first three quarters of 2020, balance sheet figures were subject to line-by-
line inclusion of the figures concerning the UBI Banca Group and line-by-line exclusion of balance sheet figures concerning 
the UBI and ISP branches sold during the first half of 2021, which in the quarterly reclassified balance sheet have by 
convention been allocated, as “redetermined” figures, to the captions Non-current assets held for sale and discontinued 
operations and Liabilities associated with non-current assets held for sale and discontinued operations. As regards the 
insurance companies Assicurazioni Vita (formerly Aviva Vita), Lombarda Vita and Cargeas, whose balance sheet values were 
also restated to enable like-for-like comparison, please note that it was not deemed necessary to “redetermine” the balance 
sheet figures so as to exclude - on the basis of management data - the items (investments and technical reserves) linked to 
production from the customers of the branches sold to third parties, as was done in the income statement, since said items 
were of negligible amounts and hence not relevant for comparability. As a result of the above, since the necessary 
restatements of the balance sheet data were - as normally happens - based on accounting records, no separate reclassified 
“redetermined” balance sheet schedules were prepared. 
Breakdowns of restatements and reclassifications made as compared to the layout established in Bank of Italy Circular 262 – 
in addition to the aforementioned “redeterminations” – are provided in separate tables included in the attachments, as also 
required by Consob in its Communication 6064293 of 28 July 2006. 
  



 
 

 

Introduction 

 

18 

Information on corporate governance and ownership structures required by Art. 123 bis of the Consolidated Law on Finance is 
set forth, as permitted, in a separate report, approved by the Board of Directors and published together with these financial 
statements, which can be viewed in the Governance section of the Intesa Sanpaolo website, at group.intesasanpaolo.com. 
The Consolidated Non-financial Statement prepared pursuant to Legislative Decree 254 of 30 December 2016, which 
describes the environmental, social and personnel-related matters, has been published – as permitted – as a separate report 
together with these financial statements and is available for consultation in the Sustainability section of the same website. 
The information on remuneration required by Art. 123 of the Consolidated Law on Finance and the disclosure required by 
Basel Pillar 3 are also published and made available on the website in accordance with the related approval processes. 
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Income statement figures and Alternative  
Performance Measures(°)

 

 

 
 

 
 
 
 

 
 
(°) For more detailed information on the Alternative Performance Measures, see the specific chapter of the Report on operations. In the aftermath of the 
COVID-19 pandemic, in accordance with the ESMA guidelines, no new measures have been added, nor have any changes been made to the measures 
normally used. 
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Balance sheet figures and Alternative  
Performance Measures(°) 
 

 
 
 

 
 
 

 
(°) For more detailed information on the Alternative Performance Measures, see the specific chapter of the Report on operations. In the aftermath of the 
COVID-19 pandemic, in accordance with the ESMA guidelines, no new measures have been added, nor have any changes been made to the measures 
normally used. 
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Other Alternative Performance Measures(°) 

 
 
 

 
 
 
 
 
 
 

 
 
 
(°) For more detailed information on the Alternative Performance Measures, see the specific chapter of the Report on operations. In the aftermath of the 
COVID-19 pandemic, in accordance with the ESMA guidelines, no new measures have been added, nor have any changes been made to the measures 
normally used.  
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2021 (Income statement figures)

31.12.2021 (Balance sheet figures)

2020 (Income statement figures)

31.12.2020 (Balance sheet figures)
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Operating structure 31.12.2021 31.12.2020  Changes 

 

  
 amount 

Number of employees (f) 97,698 101,074  -3,376 

Italy  75,300 78,243  -2,943 
Abroad 22,398 22,831  -433 

Number of financial advisors 5,626 5,652  -26 

Number of branches (g) 4,719 6,314  -1,595 

Italy  3,740 5,299  -1,559 

Abroad 979 1,015  -36 

Figures restated, where necessary and material, considering the changes in the scope of consolidation. 

(f) The workforce indicated refers to the exact number of employees at the end of the period, counting part-time workers as equal to 1 unit. As 
at 31 December 2020, the employees of the branches that are object of disposal to BPER and BPPB as part of the acquisition of the UBI 
Banca Group are not included. 

(g) Including Retail Branches, Third Sector Branches, SME Branches and Corporate Branches. 
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Overview of 2021 
 
 
 
 
 

Intesa Sanpaolo’s operating environment in the aftermath of the COVID-19 pandemic 
 
 

Economic trends 

 
High vaccination levels have reduced the global economy’s sensitivity to the resurgence of the COVID-19 pandemic. Despite 
the succession of new waves of infection, world GDP is estimated to have increased by well over 5%. In the advanced 
countries, economic growth was mainly driven by a recovery in demand for services related to reopenings, while the 
expansion in manufacturing and international trade was held back by capacity constraints in global production chains. Inflation 
is accelerating across the board, although it is still largely attributable to the energy component, which is prompting central 
banks to remove monetary stimulus measures more quickly than expected. In the US, pre-crisis GDP levels had already been 
recovered in the first half of the year, and average annual growth exceeded 5%. The strong rise in domestic demand came up 
against increasing capacity constraints and wage pressures emerged. Inflation reached 7% in December, the highest level 
since 1982. The Federal Reserve reacted by speeding up the timetable for the removal of the monetary stimulus. In the final 
months of 2021, it rapidly reduced net purchases of securities, signalling its intention to implement several official rate h ikes in 
2022. In the Eurozone, GDP growth was at a healthy pace of around 5%, but insufficient to recover pre-crisis levels. Robust 
economic growth boosted employment levels, with a fall in the unemployment rate. Inflation rose to 2.6% on average over the 
year, with a peak of 5% in December, half of which was due to the energy component. The European Central Bank, which 
faces lower inflationary pressures and which in December expected inflation to return below 2% in 2023-24, has maintained 
very accommodative monetary conditions. After having announced a moderate reduction in the net purchases under the 
PEPP (Pandemic Emergency Purchase Programme) for the fourth quarter, in December it indicated that the PEPP net 
purchases would be further reduced in the first quarter of 2022 and suspended altogether from 31 March. Official rates 
remained unchanged throughout 2021. Rising inflation expectations pushed up medium/long-term rates, while short-term 
rates continued to be held back by excess liquidity and unchanged official rates. The BTP-Bund spread remained at modest 
levels. The Euro weakened on currency markets, but its volatility remained relatively low.  
Economic activity also picked up sharply in Italy, resulting in GDP growth above 6%, a moderate increase in employment, as 
well as a fall in the unemployment rate. The economic performance was similar to that seen in the rest of the continent: after a 
weak start, growth was very strong in the middle quarters of 2021, but slowed down in the final months of the year. The 
rebound in GDP was almost entirely due to a recovery in domestic demand, with a modest contribution from the trade 
balance: in addition to private consumption, fixed investment also showed robust increases compared to 2020. Incentives to 
renovate buildings supported construction activity and the real estate market, which also benefited from the excess savings 
accumulated in 2020 by some households. Inflation in Italy also accelerated: in December it was 4.2%, with average annual 
figure estimated at 1.9%.  
In this environment, credit access conditions remained relaxed. However, after the strong increase in loans to businesses in 
2020, underpinned by liquidity and credit support measures, demand weakened and there was a rapid and sharp slowdown in 
growth in loans to businesses. The recourse to loans backed by public guarantees continued at a more moderate pace with 
respect to 2020. In contrast, loans to households returned to a robust pace of growth, driven by loans to households for home 
purchases. With regard to credit quality, the stock of non-performing loans declined compared to the end of 2020, thanks to 
the sales and securitisations that intensified towards the end of the year, while the default rate remained historically low. 
Customer deposits continued the robust growth in the current accounts segment, at double-digit rates for most of 2021, with a 
partial moderation towards the end of the year. After the exceptional cash reserves accumulated in the first phase of the 
pandemic, the deposits of non-financial companies also increased in 2021, although the inflow was much smaller than the 
record figure of 2020. The increase in the amount of deposits from households was significant, fuelled by a savings rate that, 
although in decline compared to 2020, remained above the pre-COVID level. Household savings were also allocated to forms 
of financial investment with higher returns. The asset management industry performed strongly. There were substantial 
inflows into mutual funds, mainly directed towards the equity and balanced segments. Collected premiums for life insurance 
recovered, driven by unit-linked policies.  
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Impacts of the pandemic on operations, business activities and the risk profile 

 
In 2021, in view of the persisting health emergency, the Intesa Sanpaolo Group continued the actions taken in 2020 following 
the spread of the COVID-19 virus, aimed at protecting the health of employees, suppliers and customers, ensuring business 
continuity and control of risk, and countering the social and economic effects of the pandemic. 
The initiatives concerning business continuity and protection of health were implemented in the following areas:  
− prevention of workplace hazards, with the establishment of the personal and collective protection measures required to 

respond effectively to the public health requirements at national, local and sector level in the various phases of evolution 
of the pandemic; 

− continued large-scale use of smart working, with the associated investments in technological equipment and 
strengthening of the corporate information technology network to enable protected remote access; 

− progressive strengthening of remote channels for contact with customers to facilitate digital interaction (improving the 
remote offering, expanding the contract dematerialisation and digital signature processes, etc.); 

− continued development and strengthening of cybersecurity measures to reduce the risk of fraud attempts against 
customers and prevent cyber attacks; 

− continuous updating of the site access and travel management policies and changes to branch opening hours and 
procedures. 

 
Many of the above measures have evolved from a tactical basis – aimed at ensuring a timely response to the emergency – to 
a strategic vision oriented towards addressing structural change in work organisation, business processes, customer 
interaction, business opportunities and the related risk management. One of the key indicators of this evolution is the growth 
in smart working, both in the sales network and the head office structures: compared to the “pre-COVID” situation, the number 
of users enabled for smart working (including the former UBI Group) has risen from around 21,500 to around 78,000 as at 31 
December 2021. 
As a result, smart working has now become a core element of a new model for work activity based on strengthening individual 
responsibility and improving work-life balance. This includes the “Next Way of Working” project – aimed at developing new 
methods of working in the post-COVID period – for which the implementation is continuing of the related real estate and 
technological measures, which were already initiated in the first part of the year, that will help staff in the structural use of a 
flexible model for work activity , based on alternating work in the office and from home (see also the section “The 2018-2021 
Business Plan and the new 2022-2025 Business Plan” for more details).  
Again with a view to staff welfare, following the actions taken in 2020, rapid testing campaigns were carried out in first half of 
2021 for staff at several sites in areas with very high levels of COVID-19 virus infections, which resulted in around 26,000 
tests. In July, in conjunction with the Italian COVID-19 vaccination campaign and in collaboration with Intesa Sanpaolo RBM 
Salute, the Intesa Sanpaolo Group offered a free insurance policy for all employees of the Group companies based in Italy to 
protect them against the remote possibility of any particularly serious adverse reactions to the vaccine. 
 
In the early months 2021, the Group maintained the approach of allowing smart working on a voluntary basis for head office 
employees and the use of shifts for branch employees. 
From June, following the improvement in the health situation in Italy, alongside the intensification of the vaccination campaign, 
the Group decided to implement the gradual return to the premises of the head office departments, while obviously 
maintaining all the company’s prevention and protection measures and special precautions for employees with certified 
conditions of vulnerability or disability. The return initially took place with a minimum presence of 20% and an occupancy limit 
of 50% for the offices in the yellow and white zones. The minimum rate was later raised to 40% with no limitation on 
occupancy per office. At the same time, the company canteen and shuttle services were gradually restored and a medical 
questionnaire was developed to be completed by employees for the authorisation for return to their offices. 
From July 2021, a new tool also became operational, which enables the planning of on-site attendance, remote work, 
absences (for holidays or other reasons) and, for some offices, the booking of desks and workspaces. This tool ensures 
centralised monitoring of total attendance at the head offices.  
From August 2021, in compliance with the national regulations, the requirement to show the green certificate (so-called Green 
Pass) was introduced for access to canteens, company crèches and for the use of the company transport service.  
From 15 October, the Green Pass was mandatory for access to all workplaces. Internal rules have therefore been issued to 
regulate access to workplaces, the organisation of checks and special cases (exempt persons, people coming from outside 
Italy, etc.). 
In general, in the office buildings equipped with thermal scanners and badge readers, there are new devices that enable the 
daily reading of the QR Code through the ministerial App “VerificaC19”, while in the branches the checks are carried out by 
the managers and/or designated emergency personnel using smartphones containing the same App. The manual or 
automatic checks (also on a spot basis) are organised to ensure that all staff, as well as the people who access the Group’s 
premises for various purposes, are controlled, and are conducted by the heads of the organisational units and the designated 
emergency personnel. The reports of the lack of a Green Pass (with consequent prohibition of access) or of violations are 
handled by the Safety Department, as the controller, for the reports to the competent authorities (Prefettura) required by law, 
and by the Personnel Departments for recording unjustified absences and (if there are breaches) for any disciplinary 
measures. The reading of the Green Pass data does not lead to the acquisition of any health information by the Bank and a 
specific privacy policy on this subject has been made available to everyone. 
In response to the rapid increase in the number of infections caused by the progressive spread of the Omicron variant in the 
final weeks of the year, the workplace risk mitigation measures were updated, also in response to the progressive 
reconfiguration of the COVID-19 regulations by the Italian Government.  
From 22 December, for the head offices, the obligation of minimum presence in the yellow and white zones was removed, 
allowing return to the office solely on a voluntary basis and within the limit of 50% per office, alongside the limitation of 
business trips and meetings. 
The new rules in force from 6 December 2021, which introduced the “Super Green Pass” (issued solely upon recovery or 
vaccination) for certain public and private activities, did not initially lead to any changes for access to workplaces and 
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company canteens. The duration of the vaccination green pass, initially reduced from 12 months to 9 months, was further 
lowered to 6 months from 1 February 2022 by the Christmas 2021 Decree (Law Decree no. 221 of 24 December 2021). 
In view of the extension of the state of emergency to 31 March 2022 established by the Christmas Decree, the time limit for 
the option of smart working granted to the frail or severely disabled was also further extended to that date. This provision also 
applies to employees caring for cohabiting family members who are frail or severely disabled and to employees who have 
received certification of exceptional health monitoring with a requirement for smart working from home until 31 December 
2021. The provision also extends to pregnant and breastfeeding women, as well as people who are exempt from vaccination 
due to illness or allergies. 
 
Following the change in the quarantine regime introduced by the Law Decree issued at the end of the year (no. 229 of 
30 December 2021), and in implementation of the Explanatory Circular of the Ministry of Health of 30 December 2021 and the 
subsequent Circular of 4 February 2022, which linked the return time to vaccination status, the internal operating instructions 
for return to the workplace of positive cases and close contacts were progressively updated.  
With the extension of the “Super Green Pass” for workplaces to the over-50s, established by Law Decree no. 1 of 7 January 
2022 from 15 February 2022 until 15 June 2022, the company rules for access to workplaces were modified by limiting 
access, for the over-50s, to “Super Green Pass” holders only. 
From 1 February 2022, the decree issued at the beginning of the year also only allowed access to certain services, including 
banking and financial services, to people with at least a “basic” Green Pass. Specific internal instructions were therefore 
issued to govern compliance with these requirements. 
As a result of an amendment to Legislative Decree 81/2008, which strengthened the obligations of “designated personnel” 
(heads of structures) in relation to monitoring and reporting, the activities of control and supervision of the fulfilment of the 
obligations in all branches and offices were intensified. 
 
The monitoring system of the Group’s international companies was also strengthened. In particular, due to the worsening of 
the pandemic in Eastern Europe in the final two months of the year, a specific analysis was carried out of the situation in the 
most affected countries. 
Based on the experience gained in managing the COVID-19 emergency, Intesa Sanpaolo’s Pandemic Plan was updated at 
the end of 2021.  
 
With regard to the extraordinary measures to support Italy’s economy and its businesses and households, Intesa Sanpaolo 
was the first bank in Italy to grant moratoria, before the specific regulations came into force.  
At the end of 2021, around 950,000 suspension applications had been processed, for a volume of over 115 billion euro1, 
mainly related to the “Cura Italia” measures provided for in Article 56 of Law Decree 18/2020. Applications from business 
customers accounted for around 77% of the total volumes.  
With regard to the expiry of the moratoria pursuant to Law Decree 18/2020, after the extension to 30 June 2021 established 
by the Budget Act (no. 178 of 30 December 2020), Law Decree no. 73/2021 (“Sostegni bis”) of 25 May further extended the 
measures until 31 December 2021, subject to certain restrictions, including the requirement for the customer to make an 
explicit request by 15 June. 
At domestic level, as at 31 December 2021, there were around 4.8 billion euro of outstanding moratoria, of which around 90% 
attributable to business customers, in addition to 6.7 billion euro of terminated moratoria that will reach the term for the 
resumption of payments in subsequent months, of which 96% relating to business customers. For the aggregate of the 
outstanding moratoria, requests for further extensions under the above-mentioned “Sostegni bis” Law Decree, received by 
15 June, amounted to around 6.7 billion euro, leading to a more gradual redistribution of maturities between the third and 
fourth quarters of the year. 
As a result of the phase-out of the EBA provisions concerning the exemption from forbearance classification (EBA compliant 
moratoria), the total outstanding moratoria that qualified as such under the Guidelines was 1.1 billion euro. 
The expired moratoria that had already met the conditions for the resumption of payments as at 31 December 2021 amounted 
to 34.7 billion euro. The rate of new defaults on this portfolio in 2021 was around 2.7% and the level of significant overruns 
was also low. Over the twelve months, both indicators increased slightly again compared to the previous measurements. 
The Intesa Sanpaolo Group supported the legislative and non-legislative measures adopted to combat the crisis generated by 
the COVID-19 pandemic, both in Italy and in the various countries where it operates.  
At consolidated level, the exposure value of the outstanding moratoria as at 31 December 2021 was 4.9 billion euro, of which 
89% attributable to businesses. The total outstanding moratoria that qualify as such under the EBA Guidelines amounted to 
1.1 billion euro.  
 
With regard to the measures to support the production system, the Intesa Sanpaolo Group has provided an overall credit line 
of 50 billion euro dedicated to loans for businesses. ISP was the first bank in Italy to sign the collaboration protocol with 
SACE, thus providing immediate support to enterprises under the “Liquidity” Law Decree 23 of 8 April 2020. Overall, also 
including the SME Fund, 43 billion euro2 in loans backed by a government guarantee had been granted as at 31 December 
2021, of which 11 billion euro from SACE and 32 billion euro from the SME Fund.  
At consolidated level, also considering the operations in the other countries where the Group has a presence, the value of 
exposures subject to loans backed by government guarantee schemes, for which the process has been completed for both 
the acquisition of guarantees and for disbursement, which may not coincide with each other, totalled 40 billion euro at the end 
of December 2021. 
Moreover, the “Rilancio” Decree (Law Decree 34/2020) introduced a measure to support the relaunch of the construction 
sector and aimed at renovating real estate in terms of energy efficiency and seismic resistance (so-called 110% Superbonus). 
Specifically, the provision provides for the accrual of a tax credit of 110% for individual house owners and apartment building 

 
1 Moratoria granted up to 31 December 2021, including the former UBI Banca Group and considering the sale of branches carried out in the first half of 

2021. Net of renewals, reimboursements and repayments moratoria are equal to 46 billion euro.   
2 Including the former UBI Banca Group and considering the sale of branches carried out in the first half. 
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residents that carry out energy efficiency and seismic resistance renovation work, which can be assigned directly by the 
customer or the contractor to a financial intermediary. The Group has set up specific solutions both for individual house 
owners and apartment building residents, as well as businesses that use invoice discounts for the purchase of tax credits and 
the related settlement, with predefined prices and a dedicated advisory service through a partnership with the company 
Deloitte. Since the start of operations, requests for the assignment of loans have been finalised for a total of around 2 bil lion 
euro. 
 
In 2021, the situation generated by the COVID-19 pandemic continued to affect the dynamics of customer financial assets.  
Although to a lesser extent than in 2020, the climate of uncertainty generated by the evolution of the health crisis and the 
possible repercussions on the economic recovery continued to fuel the preference for liquidity, strengthening a trend already 
in place before the pandemic: in December 2021 direct deposits from banking business, driven by the short-term component, 
grew by a further 5.5% compared to twelve months earlier, and by as much as 11.3% when compared to the “redetermined”3 
figure of March 2020, which did not yet incorporate the effects of the pandemic. 
For indirect customer deposits, there was a return to positive performance for assets under management, thanks to inflows 
partly driven by the recovery of the market indices. At the end of the year, assets under management of the companies of the 
Asset Management Division, net of duplications, were up 4.5% compared to 31 December 2020. 
With regard to the insurance business, based on management data, in 2021 there was a slight decrease in gross premiums of 
-3% compared to 2020 for the life business (including the contribution of the former UBI companies) and a net outflow, which 
reflected the increase in liquidations partly attributable to the higher number of claims resulting from COVID-19. In the non-life 
business, premiums grew in 2021 compared to 2020, mainly due to the performance of the non-motor business (+12%).  
 
With regard to the impacts of the pandemic on the Group’s operating income in 2021, the net interest income performance 
was positively affected by both the intermediated volumes in relation to the legislative and non-legislative initiatives 
implemented to counteract the crisis situations linked to the pandemic, and the benefits deriving from the TLTROs with the 
ECB, which totalled 132 billion euro as at 31 December 2021.  
However, the overall net interest income performance was penalised by the lower contribution from the financial component 
and the lower interest on non-performing assets as a result of the deleveraging transactions.  
As detailed below, the net interest income for 2021, taking into account the “redetermined” figures4, totalled 7,900 million euro 
(-4.6%). 
Net fee and commission income, on the other hand, performed very strongly compared to the previous year, reaching 
9,540 million euro (+815 million euro, +9.3%), having benefited from both the positive trend in assets under management and 
the healthy recovery in production. 
The income from insurance business totalled 1,629 million euro, slightly down (-3.3%) on the like-for-like figure for 2020. The 
increase in revenues from the life business, also driven by the strong performance of the financial markets, was more than 
offset by the slowdown in the non-life business, which was penalised by a rise in claims, particularly in the healthcare 
business following the period of lockdown.  
In terms of operating costs, in 2021 the costs incurred by the Intesa Sanpaolo Group for measures related to the pandemic 
totalled around 37 million euro in terms of current expenses and 6 million euro for investments, with a decrease on a like-for-
like basis of around 51 million euro in current expenses and around 120 million euro in investments compared to the previous 
year. Operating costs, totalling 10,920 million euro, fell by 119 million euro, or -1.1%, thanks to the measures adopted to 
further strengthen the control of costs. The cost control and rationalisation prioritised the use of resources, while preserving 
the initiatives of strategic development and evolution of the business model with a view to the radically altered environment 
that will emerge once the health crisis has been definitively overcome and that, in part, is already generating significant 
impacts. In this context, the operating costs also benefited from changes in customer behaviour and internal operational 
processes. Among the areas most impacted are the costs for business-related travel, cash transport and counting services, 
and mailing to customers, areas that are heavily affected by the extensive use of digital interaction and the dematerialisation 
of payments and contracts, which represent cost saving drivers that, combined with continued cost control activities, will  be 
made stable and structural over time. 
The cost of credit fell to 59 basis points in December, much lower than the 97 basis points for the full year 2020 (which 
reduced to 48 basis points when excluding adjustments related to the scenario revision and management overlays applied as 
a result of the pandemic event). As explained in more detail below, net adjustments to loans in 2021, amounting to 2,766 
million euro, included additional provisions of over 1.6 billion euro associated with the acceleration of the de-risking process. 
Net of these additional adjustments, the cost of credit in 2021 amounted to 25 basis points, having benefited from the 
improvement in the macroeconomic scenario accompanied by stable net flows of non-performing loans, which resulted in 
significant write-backs on performing loans. 
 
With regard to the risk profile, the main impacts of the pandemic recorded at consolidated level are summarised below, while 
a more complete analysis is provided in the specific sections of Part E of the Notes to the consolidated financial statements, 
which contain the information required by the Bank of Italy in its Communication of 21 December 2021. 
With regard to credit risk, in line with the approach adopted in 2020 after the beginning of the pandemic, it was decided to 
calibrate the risk appetite, to avoid pro-cyclical conduct while supporting the economy, maintaining a solid financial and equity 
position. In line with the approach adopted in 2020, the update of the Credit Risk Appetite Framework, within the overall Risk 
Appetite Framework, included the forward-looking information needed to reflect the specific impacts of the COVID-19 crisis 

 
3 The redetermined figures have been prepared to take into account the inclusion of the UBI Group for the pre-acquisition period and the reallocation to 
non-current assets held for sale and associated liabilities of the going concerns object of disposal. Further details are provided below in this Report on 
operations and, in particular, in the Chapter “Balance sheet aggregates”.  
4 The redetermined figures have been prepared to take into account the inclusion of the UBI Group for the pre-acquisition period and, based on 

management data, the reallocation of the contribution from the going concerns object of disposal to income (loss) from discontinued operations, as well 
as the inclusion of the contribution of insurance companies Assicurazioni Vita (formerly Aviva Vita), Lombarda Vita and Cargeas, net of the effects 
attributable to the branches object of disposal. Further details are provided below in this Report on operations and, in particular, in the Chapter 
“Economic results”.  
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factored into the risk, resilience and vulnerability indicators for companies. An early warning threshold was also introduced for 
the sectors most affected by the pandemic.  
In line with the roll-out plan updated by the Intesa Sanpaolo Group and adopted following the measures set out by the 
Supervisory Authorities as a result of the emergency COVID-19 crisis, the work continued on the re-estimation, updating and 
resolution of the remediation plans for the internal credit risk models. At the time of the adoption of the new rating model for 
the Retail SME segment, the choice was made to continue applying the resilience factor on the economic outlooks, 
implemented at micro-sector level.  
In line with the initiatives implemented since the start of the pandemic, the following continued in 2021: 
– actions in support of customers impacted by the emergency through the implementation of the legislative provisions, 

issued over time, concerning the extension of moratoria and the granting of loans backed by government guarantees, 
adapted to the specific needs of different customer segments. In particular, with regard to the extensions of the legislative 
moratoria decided by the Government in the second quarter (May 2021, the so-called “Sostegni” Law Decree) the Bank 
adapted its processes to the different approach introduced by that decree with respect to previous legislative measures, 
introducing the specific requirement for a payment extension application by the customer;  

– actions linked to proactive credit management, reported periodically to Intesa Sanpaolo’s Risks Committee and 
Management Control Committee, aimed at ensuring the precise monitoring of the loan portfolio and the timely 
management of any situations of increased risk, through detailed diagnostics carried out by the relationship managers on 
the portfolio of active moratoria and the continuous updating of the ratings, used to assess customer risk, considering the 
effects of the economic situation. 

Also as a result of these actions, the flows of new non-performing loans remained very low and below the levels observed in 
2019, the last year before the pandemic. In particular, the past-due positions under moratoria that have already met the 
conditions for resumption of payments, as mentioned above, showed a positive trend in the main credit quality indicators, with 
low rates of new default flows, up slightly from the previous measurements, and small numbers of significant past-due 
positions. Moreover, the amount of expired moratoria that had resumed payments increased gradually over the year and 
represented 75% of the total moratoria granted (net of those terminated on expired loans) as at 31 December 2021. 
With regard to the credit assessments, the Group continued to adopt a generally prudent approach, as detailed in the section 
“The main accounting aspects and the approach adopted by the Intesa Sanpaolo Group” below. 
With regard to market risk, in 2021 there was a progressive return to orderly functioning of the financial markets, as 
witnessed by the return of the main parameters within the average values observed over the twelve months prior to the crisis. 
These dynamics enabled an ordinary management of the Group’s HTCS and trading portfolios not only in terms of turnover, 
but also in term of risk management, as further highlighted by the main market risk metrics. Indeed, in the current market 
environment, characterised by low volatility, the managerial VaR measures showed a decrease in the average VaR calculated 
at Group level for all the financial assets under the Trading and HTCS business models. Specifically, for the trading 
component alone, this measure fell from an average of 65.3 million euro in 2020 to an average of 26.7 million euro in 2021. 
With regard to capital requirements (market risk), as the effects of the outbreak of the COVID-19 pandemic on financial 
markets diminished, there was a marked reduction in the volatility levels of the main risk factors in 2021. The new volatility 
levels jointly with a lesser overall exposure of the trading book triggered a reduction in RWAs from 17 billion to 11 billion euro, 
compared to December 2020. 
For liquidity risk, in 2021 all indicators (regulatory and internal policy) continued to confirm the solidity of the Group’s liquidity 
position. Both regulatory indicators (Liquidity Coverage Ratio – LCR – and Net Stable Funding Ratio – NSFR) are still well 
above the minimum regulatory requirements. Over the twelve months, the Liquidity Coverage Ratio (LCR) of the Group, 
measured according to Delegated Regulation (EU) 2015/61, amounted to an average of 184.5% (159.1% at December 2020). 
The unencumbered liquidity reserves at the various Group’s treasury departments, including the high-quality liquid assets 
(HQLAs) and other eligible components, amounted to an average of 181 billion euro (based on 12 monthly observations) and 
reached a total of 192 billion euro as at 31 December (195 billion euro at the end of 2020). At the end of the year, the Group’s 
NSFR was 127.3%. All the necessary preventive management and control measures remain in place to detect any signs of 
potential exacerbation of liquidity conditions. 
With regard to interest rate risk, in 2021, and in the second half of the year in particular, the strategies and safeguards put in 
place were implemented to protect net interest income against potential additional negative impacts of the environment 
resulting from the pandemic. Net interest income was stabilised through measures to cover the viscousness of customer on-
demand deposits by entering into hedging derivatives and natural hedges with mortgage loans to customers.  
The shift sensitivity of the net interest income, assuming a decrease of -50 basis points in interest rates, amounted to -
880 million euro at the end of December 2021, down on the end of 2020 (+131 million euro). This reduction was attributable to 
the actions described above taken to stabilise net interest income from further negative impacts related to COVID-19, in 
addition to several methodological refinements. The shift sensitivity of the net interest income, assuming an increase of +50 
basis points in interest rates, amounted to +962 million euro at the end of December 2021. 
The value shift sensitivity for a rate shock of +100 basis points amounted to -1,756 million euro at the end of December 2021, 
up (-451 million euro) compared to the figure of -1,305 million euro for December 2020. This change was due, especially in 
the last quarter of 2021, to the increased fixed-rate lending and to the hedging of on-demand deposits from customers. 
With regard to counterparty risk, the pandemic resulted in an initial increase in exposures, mainly due to the decline in Euro 
area interest rates and the general, significant increase in the volatility of the main risk factors. However, no critical issues 
were encountered in the margining process with market counterparties, despite the sharp increase in collateral calls, by both 
number and volume, during the weeks of greatest stress on the markets. Margin processes with central counterparties also 
did not generate any operating issues. The situation on the financial markets has gradually stabilised. The level of exposure to 
customers gradually increased during 2020, followed by a decrease in 2021, driven by interest rate movements. 
Lastly, with regard to operational risks, the Group carried out all the initiatives aimed at guaranteeing the continuity of 
business operations and safeguarding the health of its customers, employees and suppliers, adapting the measures 
implemented to the changes in the health situation and regulatory requirements. In this context, the model for preventing the 
risk of infection adopted by Intesa Sanpaolo was assessed by an independent agency (DNV-GL) which certified the full 
maturity of the model. In view of the acceleration of the digital transformation process, the greater complexity of security 
measures and the greater use of partnerships and/or outsourcing arrangements with third parties, it was necessary to adapt 
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the current risk management frameworks to the evolution of the operating context, in order to optimise the Group’s Digital 
Operational Resilience profile.  
 
The effects of the pandemic on the Group’s risks continue to be limited, also thanks to the effects of the extraordinary 
measures put in place from 2020 and continued in 2021.  
With regard to credit risk in particular, the extraordinary measures have limited the effects of the pandemic in the current 
period; however, there may be a deterioration as they are progressively phased out. The extent of the impacts for the Group 
will be closely related to the actual development of the macroeconomic environment, and in particular to the evolution of the 
COVID-19 situation, together with any new situations of uncertainty and the long-term effectiveness of the above-mentioned 
support measures. The Intesa Sanpaolo Group is carefully monitoring the development of the situation, including through 
specific scenario and stress analyses used to assess the related impacts in terms of profitability and capital adequacy. The 
results of this monitoring have confirmed that, in the event of an adverse deviation of the scenario from the forecasts of the 
Central Banks, the Group – also through the implementation of specific actions – would be able to ensure compliance with the 
regulatory requirements and the stricter limits set internally. 
 
 
The main accounting aspects and the approach adopted by the Intesa Sanpaolo Group  

 
The year 2021 was undoubtedly characterised by the start of the extensive vaccination campaigns (at least in the more 
developed countries), with the achievement of a high level of coverage, as was the case for Italy. The effectiveness of the 
vaccines is particularly evident when comparing the current number of deaths and hospitalisation rates against those in 
autumn 2020, when the surge in cases forced the authorities to reintroduce stringent restrictive measures. The start of the 
administration of the third “booster” dose should ensure the containment of new waves of the pandemic, or at least mitigate 
their severity in terms of hospitalisation rates, with further positive effects on the real economy, which is currently on the road 
to significant recovery, albeit uneven across the various sectors. Despite the optimism in Italy, in view of the success of the 
national vaccination campaign and the substantial public and private investment plans in place, it should be remembered that 
the path to normality is still marked by uncertainties and possible obstacles, mainly related to risks and unexpected events on 
the health front, primarily consisting of concerns about variants of the virus that could undermine the effectiveness of the 
vaccination campaigns, as well as the lingering risk of new waves in countries where vaccination coverage has not yet 
reached sufficient critical mass to avoid new restrictions, with possible repercussions on the real economy of other countries. 
 
Credit Assessments 
In terms of the macroeconomic scenario used in the models for determining expected credit losses, since 2020, following the 
guidance from the regulators and standard setters, the Group has anchored its macroeconomic forecasts to the projections 
published by the central banks5.  
Following the progressive improvements observed in 2021, the economic situation confirmed the recovery both in the final 
figures for 2021 and in the forecasts for the following three years produced by the regulators and national and international 
bodies. Consequently, in view of the lower uncertainty in the estimation of the projections and the first final data relating to 
2021 confirming this trend, the Group decided to return to the use of the scenarios produced internally by the Research 
Department as inputs to the ECL models, which ensures consistency with the scenarios used in other valuation processes 
(e.g. the impairment testing of intangible assets) and forecasting processes (e.g. the new Business Plan).  
This is also considered to be a reasonable choice in light of the marked convergence between the forecasts produced 
internally by the Research Department and the forecasts prepared in the last few quarters by the ECB/Bank of Italy, also 
confirmed by the consistency found with the latest projections of the European Central Bank and the Bank of Italy, published 
in mid-December 2021 and updated further (for Italy) in January 2022, to take account of several factors such as the renewed 
worsening of the pandemic situation and the spike in energy prices. 
For a more detailed description of the macroeconomic scenarios produced by the Group’s Research Department for the 
determination of the expected credit loss as at 31 December 2021, see the specific section “The macroeconomic context and 
the banking system” of this Report. In addition, the Notes to the consolidated financial statements, in a specific Section of Part 
E (Section 2 Credit risk management and policies), provide a table illustrating the scenarios actually used for the credit 
assessments, together with additional details on the sensitivity of the ECL to changes in the macroeconomic scenarios. 
 
That said, in terms of the IFRS 9 measurements, the Group has maintained a prudent approach in the estimate of the 
adjustments, as the COVID-19 emergency cannot yet be considered to be over and, consequently, the management overlays 
introduced in 2020 to include ad hoc corrective measures in order to take account of potential future worsening of credit risk 
which might not be captured by the models in use and to better reflect the particularities of the COVID-19 impacts in the 
measurement of loans, were maintained and in some cases, reinforced. Therefore, given that the underlying reasons continue 
to apply in substance, the choices already made at the time of the 2020 Annual Report have been maintained, with further 
calibrations and refinements made in light of the evolution of the overall health and economic situation, starting from the half 
yearly financial report, which have been further refined for the preparation of the 2021 Annual Report. 
Specifically, the overlays aimed at considering the greater vulnerability of positions under moratoria with an increase in the 
estimates of future default flows were maintained, together with that relating to the mitigation effect on the estimated future 
default flows deriving from the greater liquidity disbursed through the support of government guarantees. The latter overlay 
generated significantly reduced effects during the year compared to the previous year, as it was introduced with a time 
horizon limited to two years starting from mid-2020. The choices made in the 2021 reports (half-yearly report and interim 
statements) have also been kept substantially unchanged, maintaining the approach, with some refinements, already adopted 
in the 2020 Annual Report in relation to the extraordinary triggers for sliding into Stage 2, aimed at taking detailed account of 
the specific and higher vulnerability of the counterparties most heavily impacted by the situation generated by the pandemic. 
These triggers are applied to exposures not already classified as Stage 2 under the IFRS 9 modelling (after application of the 

 
5 ECB Letter to banks: Identification and measurement of credit risk in the context of the coronavirus (COVID-19) pandemic (4 December 2020). 
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above-mentioned management overlays) in portfolios with prospective vulnerabilities identified by the combination of, on the 
one hand, the presence of moratoria still outstanding or at the payment resumption phase, for which there is not yet significant 
evidence of a return to regular debt repayment and, on the other hand, the consideration of risk levels assigned by the 
ratings. With regard to the risk profiles, in the 2021 Annual Report the prudence of these measures has been reinforced by 
extending the scope of application of the extraordinary sliding triggers. These triggers also act “downstream” on 
counterparties not already classified under the ordinary criteria. As at 31 December 2021, the gross exposure classified as 
Stage 2, following the application of the extraordinary triggers described above, corresponded to over 20% of the total 
exposure of the portfolio in Stage 2 of around 56 billion euro. 
As a whole, the management overlays/extraordinary staging triggers adopted in the 2021 Financial Statements increased the 
adjustment allowance for performing loans to customers (equal to 2.5 billion euro) by a total amount estimated at around 
700 million euro.  
Instead, the procyclical effect of the forward-looking assessments acted in the opposite manner. This is particularly significant 
in the estimate of the ECL for 2021, in light of the scenario that sees a significant economic recovery in the forecast for the 
three-year period 2022-24, while – if the 2020 Financial Statements are considered – that assessment had an opposite 
impact, capturing the forecasts of recession at the time to a greater extent.  
In light of the above, the impact on the income statement for the year in terms of adjustments to performing loans generated 
by the above elements (application of the scenarios and management overlays/triggers), came to around 500 million euro in 
net recoveries (on-balance and off-balance sheet loans), reducing the significant increases applied in 2020, in light of the 
improved context. 
However, that positive effect was partially mitigated by actions on the management models for estimating LGD. 
 
With regard to the classification of credit exposures, after the last extension with the “Sostegni bis” Law Decree, there has 
been no further action by the Italian government on moratoria. In fact, this Law Decree provided the possibility of benefiting 
from a further extension of the legislative moratoria until 31 December 2021, a provision that only applied upon request from 
businesses already eligible for a moratorium previously granted under the “Cura Italia” Decree (expiring on 30 June 2021). 
The suspension from 1 July onwards only related to the principal, while the interest accruing had to be paid. 
The facilitating framework provided by the EBA Guidelines on moratoria expired on 31 March 2021 and therefore in 2021 it 
was no longer possible to take advantage of the simplified prudential treatment allowed for the classification of “EBA 
compliant” moratoria. In this context, which included the subsequent extensions of the legislative moratoria, the positions 
needed to be analysed individually to see if the extensions were to be considered forbearance measures (i.e. linked to a 
financial difficulty), resulting in classification as Stage 2. Accordingly, starting from the 2021 half yearly report, the Group has 
adopted the approach of only identifying a small cluster with particularly high credit quality, which the Bank considers is not 
subject to financial difficulty and therefore does not meet the conditions for classification as forborne. The cluster has been 
identified based on both the rating and the granular assessment carried out within the commercial/credit action plans aimed at 
determining the ability of customers to resume payments. For all positions not included in the cluster, on the other hand, the 
usual case-by-case checks have been carried out by the relationship managers, on whether the conditions have been met for 
the designation as forborne in accordance with the ordinary rules. 
For more details about the credit assessments see Part A – Accounting policies and Part E – Information on risks and relative 
hedging policies. 
 
Impairment testing of goodwill and intangible assets 
In the current challenging market environment, measuring the recoverable amount of intangible assets is also particularly 
difficult. In particular, the assumptions adopted for the impairment testing of goodwill and intangible assets have been 
formulated in an environment still marked by uncertainty, though to a lesser extent than the situation relating to the 2020 
Financial Statements, particularly in relation to the health situation, whose deterioration could limit mobility and impact the 
confidence of consumers and businesses to a greater extent than currently incorporated in estimates, further impeding the 
recovery of economic activities. The impairment tests have therefore been performed in the knowledge that the current 
economic situation, influenced by the ECB’s expansive measures and monetary policy approach, and further penalised by the 
COVID-19 pandemic emergency, impacts expected short- and medium-term cash flows from operating activities, without 
however affecting the Intesa Sanpaolo Group’s primary sources of income and competitive edges, as has also been 
demonstrated by the results of the past few years in which forecast targets have consistently been achieved, and the income 
dynamics for 2021. 
The method adopted to carry out the goodwill impairment tests for the 2021 Annual Report was the same as that used in 
previous years, based on the calculation of the value in use, i.e. the current value of future cash flows that the Group is 
expected to generate. To this end, individual estimates made internally for the period 2022-2026 have been used that, for the 
years up to 2025, take into account the forecasts in the 2022-2025 Business Plan, approved by the Board of Directors on 4 
February 2021, whereas the flows for 2026 have been estimated through inertial tracking of the flows for 2025, based on the 
forecasts relating to the macroeconomic scenario, without considering the effect of additional managerial initiatives. The 
results of the impairment test as at 31 December 2021 showed no need to recognise any goodwill impairment or adjustments 
to intangible assets with an indefinite life (brand name) with regard to any of the CGUs in the Intesa Sanpaolo Group. In 
particular, the values in use of each of the CGUs to which goodwill was allocated as at 31 December 2021 were found to be 
higher than their respective carrying amounts. With regard to the brand name allocated to the Banca dei Territori CGU, it was 
considered that the CGU no longer had any goodwill allocated to it and, as a result, the recoverable amount of the specific 
intangible could not be tested as part of the impairment testing of the goodwill based on total cash flows at the level of the 
CGU. It was therefore decided, in line with the approach adopted for the 2020 Annual Report, to conduct a specific, 
autonomous valuation of the intangible based on the fair value resulting from an appraisal commissioned from an 
independent expert who confirmed that the fair value of the intangible was higher than its carrying amount.  
Lastly, with regard to the intangible assets with finite useful lives, various business combinations were completed in 2021 that 
resulted in the recognition, within the Purchase Price Allocation (PPA) envisaged by IFRS 3, of new intangible assets with 
finite useful lives, relating to asset management and insurance portfolios. The analyses performed as at 31 December 2021 
did not identify any critical issues or indicators of impairment in relation to any of the Group’s intangible assets with finite 
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useful lives, including those recognised in the PPA for the business combinations carried out during the year, and their 
carrying amounts were therefore confirmed. 
For more details of the impairment testing of the goodwill, brand name and other intangible assets with finite useful lives, see 
Part B - Information on the consolidated balance sheet. 
 
Probability test on deferred tax assets 
In accordance with IAS 12, the book value of deferred tax assets must be tested each year to determine whether it is likely 
that taxable income will be earned in the future that will ensure their recovery. 
Regarding deferred tax assets carried among the Group’s assets, including in the 2021 Annual Report, an analysis was 
conducted to verify whether the projections of future profitability, based on the income forecast resulting from the 2022-2025 
Business Plan, are sufficient to ensure the recovery of those deferred tax assets and thus justify recognising and continuing to 
carrying them (a procedure known as a “probability test”). 
The probability test was positive for all the deferred tax assets recognised in the financial statements as at 31 December 
2021. 
For more details see Section 11 “Tax assets and liabilities” of Part B of the Notes to the Consolidated Financial Statements. 
 
 
The actions taken in relation to the Group’s stakeholders 

 
In 2021, Intesa Sanpaolo has continued its commitment to supporting the numerous actions taken from the outset to support 
the efforts of institutions and society in response to the COVID-19 pandemic, in the knowledge of its responsibility as a major 
bank in a long and profound emergency situation, which is in many ways still unknown. 
 
Several of the Group’s actions and initiatives to support the economic and social recovery of the communities it serves have 
become fully operational, including:  
− the “Rinascimento Firenze” Programme aimed at supporting the revival of the city’s economy through impact lending, 

developed and promoted in collaboration with Fondazione CR Firenze, which provides 60 million euro – through  
non-repayable grants (10 million euro) and impact loans (50 million euro) – to support small and medium enterprises 
operating in the arts and crafts, tourism and culture, fashion and lifestyle sectors, as well as start-ups and the agro-
industry in the metropolitan area of the city of Florence. It is aimed at businesses that encountered difficulties during the 
most acute phase of the crisis and intend to relaunch their operations by investing in projects that have a measurable 
social impact, such as stabilising or increasing their staff numbers, making investments under the new health regulations, 
and promoting forms of cooperation between competing businesses to increase overall resilience. In 2021, two new 
tenders were published for specific sectors (start-ups/technology/agritech and agro-industry) to accompany the actions 
already initiated and implemented; 

− locally based programmes aimed at households, self-employed workers, micro-businesses and SMEs, through a 
solidarity fund that contributed to containing the social and economic emergency linked to unemployment and loss of 
work and revenue, as a result of the pandemic. In 2021, under these programmes, which were launched at the end of 
2020, the Group provided impact loans backed by a pre-established solidarity guarantee fund: 
o “Progetto Vigevano Solidale”, with a total budget of around 700 thousand euro managed by the Diocese of 

Vigevano, aimed at supporting the local area through non-repayable grants to households and impact loans for 
micro-enterprises provided on favourable terms by the Bank and guaranteed by the fund. For this initiative, the Bank 
has also provided the possibility for private individuals to participate in dedicated fundraising through the For 
Funding platform; 

o “Programma Torino – Fondo Sorriso” promoted by the Archdiocese of Turin and Fondazione Operti in collaboration 
with other associations and entrepreneurs in the area and in coordination with the main trade associations, with a 
fund of 300 thousand euro to guarantee impact loans for micro-enterprises and self-employed workers. 

 
The solidarity initiatives aimed at addressing the consequences of the pandemic also included the support provided by Intesa 
Sanpaolo and Caritas to the Italian dioceses with the project “Aiutare chi aiuta: un sostegno alle nuove fragilità”. This initiative, 
consisting of twenty-two projects throughout Italy, stems from listening to the urgent needs of communities affected by the 
severe economic and social crisis, with the aim of reaching ten thousand vulnerable people. Specifically, goods and material 
aid were provided to the needy (with particular emphasis on providing meals), clothing, medicines, housing and shelter for 
those experiencing accommodation difficulties, and support in finding work and starting up new businesses for people in 
difficulty. 
Intesa Sanpaolo also made a donation of 100 thousand euro in support of the “A sostegno di chi ha più bisogno” initiative of 
the organisations Coldiretti, Filiera Italia and Campagna Amica, which distributed 50 kg food parcels of Made in Italy products 
to households in need throughout Italy during the 2021 Easter period. 
In collaboration with Fondazione Cariplo, Intesa Sanpaolo also gifted 3,650 computers and 200 tablets to students in need of 
essential equipment to follow lessons from home and study in a suitable manner, with the key objective to fight educational 
poverty and tackle the digital divide. This initiative had the added value, in terms of circular economy and reuse of resources, 
of recycling refurbished computer equipment that became available following the merger of UBI Banca into Intesa Sanpaolo. 
In view of the continued health emergency, the Group ordered the use of the extraordinary credit line established by the 
Board of Directors on 24 November 2020 to support two initiatives, for a total of 480 thousand euro: 
– Fondazione Respiro Libero ONLUS, for the renovation and technological upgrade of the Paediatric Pulmonology 

Department of the Regina Margherita Hospital in Turin; 
– Azienda Ospedaliera Città della Salute e della Scienza di Torino - Le Molinette, for the purchase of two items of 

equipment for the Kidney Dialysis and Transplant Department. 
Intesa Sanpaolo has also launched “Formula”, a crowdfunding project aimed at environmental sustainability, social inclusion 
and personal empowerment for people experiencing difficulties. The initiative involves support for local projects – which 
anyone can take part in through the For Funding platform – selected together with the Bank’s Regional Governance Centres 
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assisted by Fondazione Cesvi, which supports Intesa Sanpaolo in identifying reliable partners and monitoring and 
documenting the implementation of each project. 
 
In addition, we report the following initiatives: 
− the signing in June of an agreement with the European Investment Bank (EIB), under which Intesa Sanpaolo made over 

18 billion euro in new funding available to Italian small and medium-sized businesses to meet the challenge of the post-
COVID-19 recovery. This is the first initiative in Italy supporting factoring operations based on the Pan-European 
Guarantee Fund (EGF), one of the EU’s instruments in response to the pandemic. This initiative – specifically devoted to 
supply chains – is the largest operation supported by the EGF in the European Union as a whole, in terms of the amount 
of liquidity made available to businesses; 

− the provision of over 400 billion euro of medium/long-term loans in support of the National Recovery and Resilience Plan 
(NRRP), allocated: i) for around 120 billion euro to enterprises with revenues of up to 350 million euro; ii) for around 
150 billion euro to enterprises with revenues of over 350 million euro; and iii) for over 140 billion euro to private 
individuals. The new loan disbursements were focused on the dimensions of green economy, circular economy and 
ecological transition; 

− the collaboration with Fondazione Cariparo, initiated in the third quarter, which confirmed the commitment to social 
issues with support for the renovation of the historic Cesare Pollini Conservatory in Padua, through conservative 
restoration work. The project involves the refurbishment of the current building and an extension into a part of Palazzo 
Foscarini, doubling the area available for teachers and students; 

− the initiative through which, in the fourth quarter, the Group chose to show its solidarity and support to Slovakia, a 
country badly hit by the third wave of COVID-19, where Intesa Sanpaolo is present through its subsidiary VUB 
(Vseobecna Uverova Banka). The intervention in favour of the NGO “WellGiving”, which provides assistance to doctors, 
health workers and other members of the Slovakian health service, consists of the supply of energy food packages for 
five weeks and psychological support to the medical staff of the health facilities (around 12,000 people). 
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Intesa Sanpaolo in 2021 
 
Consolidated results 

 
With the gradual improvement in the pandemic situation – except for the last few weeks of the year, marked by the spread of 
the new Omicron variant – accompanied by a lively recovery in production, above expectations, the Intesa Sanpaolo Group 
ended the year 2021 with net income of 4,185 million euro, up 27.7% on 3,277 million euro in 2020. It should also be noted 
that the comparison year benefited from the net positive accounting effect of the acquisition of the UBI Banca Group, 
amounting to 684 million euro6, as well as the significant capital gain from the sale to Nexi of the acquiring payment systems 
business line (1.1 billion euro), but also included goodwill impairment losses of 912 million euro on Banca dei Territori.  
 
The net income for 2021 reflects the positive performance of the various areas of operations, which allowed significant 
allocations to be made to accelerate the de-risking process and, more generally, to face the future of the new integrated 
Group on even more solid foundations. 
 
To enable the analysis of the income performance on a like-for-like basis, the comments below are based on the 
“redetermined” figures in the reclassified income statement. These figures take account of both the acquisition of the UBI 
Group and the entry of the 100% equity investments in insurance companies with which the UBI Group had long-term 
partnerships – completed in the second quarter – and the effects of the related sales of branches in the first half of the year 
(see in this regard the “Highlights” section below). This is in continuity and consistent with the information presented during 
the year. Details regarding the calculation of the “redetermined” figures are provided in the chapter “Economic results and 
balance sheet aggregates”.  

 
Operating income for 2021, totalling 20,786 million euro, increased 
by 386 million euro (+1.9%), as a result of contrasting performance 
across the various components.  
In a situation of persisting negative market interest rates, net 
interest income decreased to 7,900 million euro (-4.6%), reflecting 
lower interest on non-performing assets, due to the progressive 
reduction of the stocks, and on financial assets in the portfolio (in 
particular for the assets measured at fair value through other 
comprehensive income and through profit or loss), only partially 
offset by the significant improvement in the contribution from 
transactions with banks, related to the TLTROs with the ECB. The 
contribution from customer dealing became positive (+0.9%).  
Net fee and commission income continued its positive 
performance, reaching 9,540 million euro, up 9.3%. This 
performance was driven by management, dealing and consultancy 

activities (+11%), in particular individual and collective portfolio management schemes, dealing and placement of securities 
and distribution of insurance products. Commercial banking also recorded positive performance (+4.9%) mainly linked to 
collection and payment services, as well as ATM and credit card services. Other fee and commission income – mainly relating 
to loans, and mortgages in particular – was also up by 11.2%. 
Income from insurance business, which includes the cost and revenue captions of the insurance business of the Group’s life 
and non-life companies, fell slightly to 1,629 million euro (-3.3%), despite the positive performance of net investment result, 
having been affected by a trend in premiums not aligned to that of claims. 
Profits (losses) on financial assets and liabilities designated at fair value amounted to 1,625 million euro, down 3%. In addition 
to a small reduction in the contribution from sales (-2.9% for “Profits (losses) on dividends and on disposal of assets 
measured at fair value through other comprehensive income and disposal of assets at amortised cost”), the overall 
performance was affected by the lower contribution from “Profits (losses) on trading and on financial instruments under fair 
value option” and from the hedging and repurchase of financial liabilities, only partially offset by the significant increase in 
“Profits (losses) on assets mandatorily measured at fair value through profit or loss”, which benefited from the revaluations of 
UCIs and higher dividends received.  
Other net operating income – a caption which comprises profits on investments carried at equity and other income and 
expenses from continuing operations – more than doubled to 92 million euro, from the previous 37 million euro. This change 
was almost entirely attributable to the earnings results of the investments carried at equity, which increased from 49 million 
euro to 97 million euro. 
Operating costs, amounting to 10,920 million euro, continued their decline (-119 million euro, -1.1%), which involved 
administrative expenses (-5.8% to 2,899 million euro), which benefited from the control measures taken and the initial 
synergies arising from the integration of the former UBI Group, as well as amortisation and depreciation (-0.6% to 1,248 
million euro), also as a result of the write-off of assets of UBI Sistemi e Servizi, merged into the Parent Company in July. In 
contrast, personnel expenses increased slightly (+1%) to 6,773 million euro, partly due to the rise in the variable component , 
which more than offset the benefit from the reduction in the average workforce (-3.6%). 
  

 
6 As noted in the “Report on operations” in the 2020 Consolidated financial statements, in order to make an overall assessment of the net profit and loss 

effect of the acquisition of the UBI Banca Group it is also necessary to consider – in addition to the amount included in the caption “Effects of purchase 
price allocation (net of tax)” in the reclassified consolidated income statement, totalling 2,062 million euro (+2,505 million euro of negative goodwill and    
-443 million euro of related expenses) – the effects of the charges for integration of 1,378 million euro, net of tax, recognised in the year when the 
business combination took effect, even though they were not included in the PPA process as required by IFRS 3. 
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As a result of the revenue and cost performance described above, 
the operating margin increased by 505 million euro to 9,866 million 
euro (+5.4%). The cost/income ratio for the period consequently 
came to 52.5%, compared to 54.1% for 2020. 
Net adjustments to loans totalled 2,766 million euro. This caption 
includes additional provisions totalling 1,615 million euro (206 
million euro in the second quarter, 162 million euro in the third 
quarter and 1,247 million euro in the fourth quarter) to accelerate 
the NPL deleveraging process, as well as recoveries of 362 million 
euro on performing loans (both Stage 1 and Stage 2). This 
compares with 4,493 million euro for 2020, which included 
2,247 million euro of adjustments following the revision of the 
scenario to take account of the COVID-19 impacts. The reduction 
in 2021 (-1,727 million euro) is attributable for 453 million euro to 
Stage 3 non-performing exposures (essentially unlikely-to-pay 

loans and bad loans), due to the de-risking carried out and relatively stable net inflows from performing loans, with the 
remainder relating to performing loans, guarantees given and unsecured commitments, on which recoveries were recorded, 
as mentioned above. The cost of credit – expressed as the ratio of net adjustments to net loans – came to 59 bps (25 bps 
excluding the above-mentioned additional provisions to accelerate the de-risking process), compared to 97 bps for the 2020 
(48 bps excluding the provisions due to the revision of the scenario as a result of the pandemic).  
The consolidated income statement also recorded: 
– other net provisions and net impairment losses on other assets of 851 million euro, up from the comparison figure of 

365 million euro. This caption was mainly comprised of other net provisions (to allowances for risks and charges), 
including around 295 million euro (of which 126 million euro relating to the second quarter) to strengthen the technical 
reserves of the insurance segment7 and 275 million euro pertaining to the Parent Company, mainly for legal disputes; 

– other income (a caption which includes realised profits (losses) on investments, equity investments and financial assets 
at amortised cost other than loans, as well as income and expenses not strictly linked to operations) amounting to 
332 million euro (97 million euro in 2020), mainly attributable to the capital gain of 194 million euro recognised on the 
sale in the first quarter by Fideuram Bank Luxembourg to State Street of the business line relating to its custodian bank 
services and 97 million euro on the sale to Nexi, in October, of the former UBI acquiring business line (see the 
“Highlights” section below for more information on these transactions); 

– income from discontinued operations of 58 million euro, related to the reclassification of the results of the branches sold 
by UBI Banca and the Parent Company (recognised by convention under this caption), compared to 1,588 million euro 
recognised in 2020, which included 1,110 million euro from the capital gain on the sale of Intesa Sanpaolo’s acquiring 
business line to Nexi, 53 million euro for the income statement components for that business line, and 425 million euro 
resulting from the reclassification related to the income statement components of the branches sold by the former UBI 
Banca and the Parent Company. 

Following these entries, gross income amounted to 6,639 million euro, an increase of 7.3% (+451 million euro). 
Income taxes amounted to 1,623 million euro, against the comparison figure of 1,510 million euro, resulting in a tax rate of 
24.4% (in line with 2020), which benefited from the realignment of the tax values of certain intangible assets, recognised in 
the second quarter for 460 million euro (as detailed below). The following were recognised after tax:  
- charges for integration and exit incentives of 439 million euro, of which around 210 million euro (around 320 million euro 

before tax) related to the voluntary exits envisaged in the agreement of 16 November 2021. This amount compares with 
the 1,549 million euro recorded in 2020, of which 1,378 million euro related to expenses linked to the integration of the 
two groups (voluntary exits, IT and consultancy costs);  

- effects of purchase price allocation of -39 million euro, compared to the previous +1,960 million euro, which included the 
2,062 million euro of negative goodwill related to the acquisition of the UBI Group; 

- charges aimed at maintaining the stability of the banking industry totalling 511 million euro (corresponding to 745 million 
euro before tax), unchanged on 513 million euro (742 million euro before tax) for 2020. This caption consisted almost 
entirely of the full-year cost for 2021 of the ordinary and additional contributions to (i) the resolution funds of 261 million 
euro (381 million euro before tax) and (ii) the deposit guarantee funds of 230 million euro (340 million euro before tax), 
with the latter paid in the second half of the year. 

No adjustments to intangible assets were made (912 million euro net of tax in 2020, related to the impairment of goodwill of 
Banca dei Territori), while a loss attributable to minority interests was recognised of 158 million euro compared to a net 
income of 387 million euro in 2020, which incorporated the effects of the redetermined items relating to the UBI Group and its 
insurance companies. 
The consolidated income statement for 2021 consequently closed, as already noted, with a net income of 4,185 million euro, 
compared to 3,277 million euro for the previous year. 
  

 
7 Taking into account the claims in excess of premiums issued and on the basis of the estimated future charges on policies in relation to a financial 
imbalance, also generated as a result of the greater use of benefits by insured persons on conclusion of the long periods of lockdown. 
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The consolidated income statement for the fourth quarter reported the following compared to the previous quarter: 
 

- operating income down slightly to 5,020 million euro (-72 million 
euro, -1.4%). Revenues were held back by the lower contribution 
from the profits (losses) on financial assets and liabilities 
designated at fair value (-71.4%), after the significant capital gains 
realised in the third quarter, and by a moderate decline in net 
interest income (-2.3%). In contrast, both other net fee and 
commission income (+8.9%) and income from insurance business 
(+12.3%) showed a positive trend; 
- operating costs increased to 3,027 million euro (+389 million 
euro, +14.7%). This trend was common to all categories: 
personnel expenses (+12.2%), due to the increased weight of the 
variable component with respect to a stable average workforce 
(-0.1%); amortisation and depreciation (+11.9%), which was 
affected by the significant capitalisations made during the period, 
and administrative expenses (+21.9%), in relation to both the 

seasonal nature of the various expense captions in the final months of the year, and some of the Parent Company’s 
advertising/promotional projects and initiatives that particularly concerned the fourth quarter.  
 
The combined effect of the revenue and cost performance described above, resulted in a fall in the operating margin to 
1,993 million euro (-461 million euro, -18.8%). 
The consolidated income statement for the fourth quarter also recorded: 
– net adjustments to loans of 1,222 million euro compared to 543 million euro for the three previous months. This caption 

included an additional provision totalling 1,247 million euro to accelerate the NPL deleveraging; 
– other net provisions and net impairment losses on other assets amounted to 415 million euro, compared to 82 million 

euro for the third quarter. The increase was due in particular to Other net provisions, which recorded provisions of around 
170 million euro for the insurance segment, with a view to strengthening the technical reserves, and 84 million euro for 
the Parent Company, mainly for legal disputes; 

– other income of 78 million euro, compared to 63 million euro in the previous three months.  
As a result, gross income in the fourth quarter fell to 434 million euro from the previous 1,892 million euro (-77.1%).  
This change gave rise to taxes on income for the period of 82 million euro compared to 619 million euro in the previous three 
months. The following were recognised in the fourth quarter, net of tax: charges for integration and exit incentives of 
291 million euro (41 million euro in the third quarter), mainly attributable to the above-mentioned agreement of November 
2021; effects of purchase price allocation of +46 million euro (-51 million euro in the third quarter); and levies and charges for 
the banking system of 22 million euro (210 million euro in the third quarter, which incorporated the estimate of the full year 
contribution to the deposit guarantee funds). 
The loss attributable to minority interests rose to 94 million euro compared to the previous 12 million euro. 
The evolution of operations and the significant amount of adjustments and provisions made during the period led to a net 
income of 179 million euro at the close of the last three months of 2021, compared to 983 million euro in the third quarter. 
 

With regard to the balance sheet aggregates, loans to customers 
reached 465.3 billion euro as at 31 December 2021, up 0.5% 
compared to the end of 2020 (0.4% in the fourth quarter).  
The overall trend for the aggregate was actually made up of a 
decrease of 34.1% to 7.1 billion euro in non-performing loans 
(-22.6% in the quarter), as a result of the de-risking initiatives 
carried out, which was more than offset by the growth of 1.3% to 
433.5 billion euro in commercial banking loans (+1.4% in the 
quarter), thanks to the strong performance of the medium to long-
term disbursements, as well as a recovery in short-term technical 
forms in the latter part of the year. 
Loans of a financial nature, consisting of repurchase agreements, 
also increased by 4.5% to 17.6 billion euro, and were subject to 
some variability during the year (-11.4% in the fourth quarter). 
Lastly, loans represented by securities decreased by 2.5% to 

7 billion euro (+3% in the quarter). 
The improvement in the macroeconomic scenario, which helped stabilise the flow of new non-performing loans, and the de-
risking policies described below, led to a further improvement in all risk indicators: the incidence of non-performing loans fell 
to 1.5% in net terms and 3.2% in gross terms, while their coverage ratio increased by five percentage points to 53.6%. 
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On the funding side, the positive trend in direct customer deposits 
continued in 2021, increasing overall by 5.5% to 555.6 billion euro 
(+3.7% in the fourth quarter). The trend continued to be driven by 
current accounts and deposits, which increased by 8% to 
442.5 billion euro (+5.5% over the last three months), more than 
offsetting the decline for bonds (-10.9% to 62.5 billion euro) and 
certificates of deposit (-26.3% to 2.9 billion euro), which were 
affected by volumes of issuances that were lower than the 
maturing stocks due to the abundant liquidity in deposits. 
Subordinated liabilities were also up 6.9% to 12.6 billion euro, 
following the 1.5-billion-dollar institutional placement in June, while 
other deposits rose by 6.5% to 32.4 billion euro. Within the latter, 
the component measured at fair value, almost entirely made up of 
investment certificates, did not show significant changes, 
remaining at 12.1 billion euro (-3.1%), while commercial paper 

performed well. Lastly, the financial component of repurchase agreements almost tripled to 2.7 billion euro at the end of 2021 
compared with the previous year, despite the reduction in the last three months (-47.4%).  

 
Direct deposits from insurance business – which also include the 
technical reserves, namely the amounts owed to customers that 
have taken out traditional policies or policies with significant 
insurance risk – totalled 204.5 billion euro in December 2021, an 
increase of 0.6% over the twelve months (+0.5% in the fourth 
quarter).  
This performance was the result of contrasting trends among the 
different components.  
On the one hand, financial liabilities designated at fair value, 
consisting of unit-linked products, rose progressively to 
84.7 million euro, an increase of 5.1% (+2% in the three months), 
while other insurance deposits, which include subordinated 
liabilities, increased by 14.9% to 1.5 billion euro (-22.4% in the 
three months). On the other hand, technical reserves fell by 2.5% 
to 118.3 billion euro (-0.3% in the three months), entirely 

attributable to the life business, which accounts for almost all the reserves. 
 
The positive performance of the financial markets, together with the strong results of the placement activities enabled the 
indirect customer deposits to reach 719.2 billion euro, up 9.3% over the twelve months (+2.2% in the fourth quarter). The 
positive trend involved both assets under administration – up 12% to 244.8 billion euro (+2.2% over the three months), 
accounting for 34% of the total aggregate – and assets under management, up 8% to 474.4 billion euro (+2.2% in the last 
quarter), accounting for 66% of the total.  
The growth in assets under management involved all the various components: funds (+10.8% to 176.2 billion euro), portfolio 
management schemes (+15.5% to 78.9 billion euro), technical reserves and insurance financial liabilities (+1.4% to 
186.3 billion euro), pension funds (+14.3% to 12.6 billion euro) and relations with institutional customers (+17.5% to 
20.4 billion euro). 
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Results of the Business Units  

 
The Intesa Sanpaolo Group organisational structure is based on six business segments: Banca dei Territori, IMI Corporate & 
Investment Banking, International Subsidiary Banks, Private Banking, Asset Management and Insurance. In addition, there is 
the Corporate Centre, which is responsible for guidance, coordination and control of the entire Group, as well as for the 
Treasury and ALM operations. With regard to the UBI Banca Group, following the integration of the processes, the income 
statement and balance sheet figures – reported as a separate business unit in the 2020 financial statements – have been 
assigned to the specific operating Divisions, as described in the chapter “Breakdown of consolidated results by business area 
and geographical area”. 
In addition, in the first half of 2021 a revision was carried out of the allocation methods for costs and revenues between the 
Business Units and Corporate Centre, also in relation to the need to integrate UBI Banca in accordance with the segment 
reporting approaches of the Intesa Sanpaolo Group. The related impacts are detailed in the above-mentioned chapter 
“Breakdown of consolidated results by business area and geographical area”. 
As shown in the chart, which summarises the contributions, in terms of operating income from the individual business areas, 
the majority continue to come from the commercial banking activities in Italy (43%), although significant contributions were 
also provided by corporate and investment banking, (22%), private banking (11.4%), commercial banking activity abroad 
(9.5%), insurance business (7.6%) and asset management (6.5%). 
Where necessary and where material, the division figures have been restated to reflect the changes in scope of the business 
units to enable a like-for-like comparison. 
 

 
 

In 2021, the operating income of the Banca dei Territori Division – 
which oversees the traditional lending and deposit collecting 
activities in Italy and the related financial services – held up well 
(+0.8%). The positive performance of net fee and commission 
income (+6.3%), in particular from assets under management and, 
to a lesser extent, commercial banking, more than offset the 
decline in net interest income (-5.1%), which was still affected by 
the historically low interest rates and the effects of the de-risking 
initiatives. Operating costs of 6,465 million euro were down by 
2.9%. The decrease mainly involved administrative expenses 
(-4.4%), also with regard to real estate and operating services, and 
personnel expenses (-1.8%), due to the reduction in the workforce 
as a result of exit incentives. The operating margin therefore came 
to 2,473 million euro, up 12.1%. 
Gross income amounted to 1,130 million euro, compared to a 
gross loss of 778 million euro in 2020, which was impacted by 
significant adjustments to loans due to the revision of the scenario 

as a result of the pandemic. 
Net income amounted to 385 million euro compared to -1,523 million euro in 2020, which included an adjustment (-912 million 
euro net of tax) for the impairment of goodwill due to the increased carrying amount of the Division following the integration of 
UBI Banca. 
In balance sheet terms, the Division showed an annual growth of 5.4% in total intermediated volumes of loans and deposits. 
In detail, loans to customers, totalling 251 billion euro, were substantially stable (-0.3%). Direct deposits from banking 
business, amounting to 296.3 billion euro, were up significantly (+10.8%) in the amounts due to customers component, due to 
the higher liquidity accumulated on deposits held by individuals and businesses. 
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The IMI Corporate & Investment Banking Division – which 
oversees corporate banking, investment banking and public 
finance in Italy and abroad – reported a 2.8% increase in operating 
income for 2021 to 4,571 million euro. Net interest income (+2.2%) 
was sustained by structured finance transactions; net fee and 
commission income (+12.1%) benefited from the performance of 
the investment banking and transaction banking segments; the 
profits (losses) on financial assets and liabilities designated at fair 
value (-3.1%) were affected by the lower profits on the securities 
portfolio, only partly mitigated by the valuation effects due to the 
debt value adjustment (DVA) correlated with liabilities in the form 
of certificates. 
Operating costs rose by 2.3% in relation to higher personnel 
expenses. As a result of the combined revenue and cost 
performance, the operating margin improved by 3.1% to 
3,206 million euro.  
Having benefited from the recoveries on the performing loan 

portfolio recorded in 2021, compared to significant adjustments made in 2020 due to the COVID-19 pandemic, gross income 
rose by 19.7% to 3,182 million euro. The year ended with net income up by 22.9% to 2,202 million euro. 
From a balance sheet perspective, the Division’s intermediated volumes increased slightly on an annual basis (+0.9%). Loans 
to customers of 152.1 billion euro increased by +4.2%, attributable to loans for structured finance transactions and global 
markets transactions, which more than offset the reduction in global corporate loans. Direct deposits from banking business 
amounted to 88.9 billion euro, down 4.3%, mainly due to the decrease in securities issued by the International Department 
and amounts due to global corporate customers, only partly offset by the increase in global markets operations and amounts 
due to financial institutions. 

 
The International Subsidiary Banks Division – which is responsible 
for the Group’s operations on international markets through retail 
commercial banking subsidiaries – reported net operating income 
of 1,972 million euro, up 3.4% (+4.1% at constant exchange 
rates). This performance was driven by net interest income 
(+2.1%) and net fee and commission income (+8.1%), while other 
income components remained largely stable. Despite the increase 
in operating costs (+4.1%), which involved all the components, the 
operating margin was up 2.5% to 900 million euro.  
Gross income grew by 8.3% to 675 million, having benefited from 
lower adjustments to loans, which more than offset the higher net 
provisions for risks and charges. The Division closed 2021 with net 
income of 463 million euro (+21.5%).  
In balance sheet terms, at the end of December 2021 the 
Division’s intermediated volumes showed an annual increase of 
9.8%, attributable both to direct deposits from banking business 
(+11.3%), in the amounts due to customers and, to a lesser extent, 

in securities issued, and to loans to customers (+8%).  
 

The Private Banking Division – which serves the top customer 
segment (Private and High Net Worth Individuals), creating value 
by offering top products and services – posted operating income of 
2,376 million euro, up 6.9%. This performance was mainly 
attributable to net fee and commission income (+9.2%), supported 
by the growth in average assets under management, which largely 
offset the fall in net interest income (-15.9%). 
Costs increased by 4.3% across all the components.  
As a result of the cost and revenue performances described 
above, the operating margin rose to 1,470 million euro (+8.6%). 
Gross income rose even more significantly to 1,631 million euro 
(+26.9%) having incorporated, in addition to the improved 
operating margin, the capital gain of 194 million euro realised on 
the sale of the custodian bank business line of Fideuram Bank 
(Luxembourg), recognised under other income. The Division 
closed 2021 with net income of 1,076 million euro (+24.2%). 
As at 31 December 2021, assets gathered, which also include the 

contribution of the trust mandates for SIREF Fiduciaria, amounted to 288 billion euro (+36.3 billion euro over the twelve 
months), of which 163.7 billion euro (+18 billion euro) relating to the assets under management component. This increase 
was due to the revaluation of assets as well as the positive contribution of net inflows.  
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The Asset Management Division – which pursues the mission of 
developing the best asset management solutions aimed at the 
Group’s customers and its presence on the open market segment 
through the subsidiary Eurizon Capital SGR and its subsidiaries – 
posted operating income of 1,344 million euro (+21.6%), over 95% 
of which consisting of fee and commission income (+19.4%). The 
growth in the latter was driven by performance fees, management 
fees, thanks to the increase in assets under management, and 
placement fees.  
Operating costs also increased (+9.6%), particularly personnel 
expenses (+16.5%), due to the provisions for the incentive system, 
and administrative expenses (+3.7%). As a result of the above 
revenue and cost performance, the operating margin reached 
1,105 million euro (+24.6%). The Division closed the year with net 
income of 787 million euro (+32.5%). 
Overall, as at 31 December 2021, the assets managed by the 
Asset Management Division amounted to 354 billion euro, up by 

15.3 billion euro (+4.5%) over the twelve months, as a result of the revaluation of assets and net inflows (with the latter 
posting a positive amount of 6.3 billion euro). 

 
The Insurance Division – which through the Group’s insurance 
companies has the mission of synergically developing the 
insurance product mix targeting Group customers – generated 
operating income that was down slightly to 1,572 million euro 
(-1.9%). The income from insurance business (1,586 million 
euro, -1.7%) was affected by the decrease of the technical margin, 
both in the life business, due to a decrease in premiums higher 
than the decrease in claims and surrenders and technical 
reserves, and the non-life business, in relation to growth of claims 
that outpaced the development of net premiums. These changes 
were only partly offset by the increase in the net investment result.  
In the presence of a slight increase in operating costs (+1.8%), 
mainly due to personnel expenses, the operating margin came to 
1,171 million euro (-3.1%). Other net provisions, amounting to 
334 million euro, including the already mentioned provision of 
around 295 million euro to strengthen the technical reserves, 
brought the gross income down to 837 million euro (-29.2%). The 

Division consequently closed the year with net income of 712 million euro (+3%). 
For details of the performance of the direct deposits from insurance business, see the commentary already provided above. 
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Highlights 
 
 
Details are provided below of the significant events during 2021 and some of the key subsequent events. 
 
 

Integration of the UBI Banca Group 

 
The process of integration between the Intesa Sanpaolo Group and the UBI Banca Group (ISP-UBI) was structured and 
conducted with three main objectives:  
i)  creating value through a rapid and successful business integration, able to produce significant synergies;  
ii)  enhancing the talents of the two Groups (people, skills, distinctive assets);  
iii)  creating a European-scale champion that can play a leading role in the evolution of the post-COVID-19 banking sector. 
The ISP-UBI Integration Programme was launched in September 2020, which involved the entire Group (over 400 Intesa 
Sanpaolo and UBI managers) and with robust governance ensured through guidance by the Programme Managers and 
periodic dedicated meetings at both project and programme level (e.g. Steering Committee, Programme Progress Updates, 
Strategic Coordination Committee, Project Progress Updates). A granular organisation was also established consisting of 4 
“staff” and 25 “vertical” projects with different durations (see the details provided in the corresponding section of the Report on 
operations in the 2020 Consolidated Financial Statements), over 100 sub-projects and over 3,000 finished products monitored 
biweekly. 
The main milestones of the Programme concerned: the sale of the UBI branches to BPER, completed in February 2021, and 
the merger of UBI Banca into ISP (and completion of the related IT migration), carried out in April 2021, and the sales of the 
ISP branches to BPPB and BPER, respectively completed in May and June 2021. Details are provided in the previous Annual 
Report on all the main activities carried out in the latter part of 2020 and the initial weeks of the current financial year. A 
summary is provided below of the most significant steps taken during 2021, which led to the almost total completion of the 
integration activities. 
 
With regard to human resources, on 14 January 2021 Intesa Sanpaolo announced its intention to hire a further 1,000 people, 
in addition to the 2,500 hires already envisaged in the agreement that the Bank signed on 29 September 2020. Following 
verification with the Trade Unions that the offer for voluntary exit under the Agreement had been taken up by at least 
5,000 people, the Bank announced its willingness to accept the total of over 7,200 voluntary exit applications submitted, which 
fulfil the requirements, and consequently, as sought by the Trade Unions, to hire 3,500 people.  
With a view to facilitating generational change without social impacts, on 16 November 2021 Intesa Sanpaolo signed an 
agreement with the Group trade union delegations for 2,000 new voluntary exits by 2025, through access to retirement or the 
Solidarity Fund. At the same time, the Group committed to hiring people on indefinite-term contracts according to a proportion 
of one hire for each two voluntary exits up to 1,000 people, against the 2,000 additional voluntary exits envisaged, and a 
further 100 people falling under the agreement signed on 29 September 2020. The new hires will sustain the Group’s growth 
and its new activities and will add to those already envisaged in the agreement of 29 September 2020, resulting in a total of 
4,600 new hires in total by December 2025, of which 3,500 by the first half of 2024, against 9,200 people in total leaving the 
Group by the end of the first quarter 2025, of which 7,200 already by 2023. 
In total, including those resulting from previous agreements, the voluntary exits completed in 2021 involved 3,202 employees. 
Of these, the employees exiting under the 30 September 2020 agreement amounted to 2,8398, who were accompanied by a 
further 691 with effect from 1 January 2022. 
On 8 December, the Group II level Bargaining Agreement, which will run from 1 January 2022 to 31 December 2025, was 
signed with the trade unions. The agreement, which was renewed with the agreement of 3 August 2018 and subsequently 
amended also upon the integration of the UBI Group, was due to expire on 31 December 2021. In this context, the 
harmonisation of the regulatory and economic treatment of the staff of the former UBI Group, initiated with the agreement of 
14 April 2021, was also completed. 
The discussions with the trade unions enabled the establishment of the regulatory framework for an advanced welfare 
system, where Intesa Sanpaolo’s institutions are integrated with those regulated by the national collective bargaining. The 
aspects regulated concern, in particular, career development paths, work-life balance, inclusion, training, and supplementary 
pensions. 
 
The transfer to BPER Banca of the former UBI Banca business line, consisting of 455 branches and 132 operating points9 
and a business line owned by UBI Sistemi e Servizi S.c.p.A. (UBI.S, a consortium company controlled by UBI Banca) 
essentially focused on services to the branches being transferred, took effect on 22 February 2021, after completion of the IT 
migration over the weekend of 20-21 February. The transaction, one of the largest of its kind ever in Italy, was carried out 
ensuring full continuity of the branches’ operations. 
The transfer to BPER of the remaining 31 branches and 2 ISP operating points under the agreement became effective on 
21 June 2021, following the completion of the IT migration over the weekend of 19-20 June.  
The two migrations to BPER involved a total of around 1.4 million customers. 
On 24 May 2021, the sale of 17 branches and 9 operating points of the former UBI Banca to Banca Popolare di Puglia e 
Basilicata (BPPB) became effective, following the IT migration over the weekend of 22 and 23 May. The transaction is one of 
the additional commitments required by the AGCM (Italian Competition Authority) when it authorised the Public Purchase and 

 
8 1,432 in the first half of the year, 1,266 in the third quarter and 141 in the last three months. 
9 The term “operating points” refers to: 1) points of sale with a bank identification code but without accounting and commercial autonomy, dependent on 

a Parent Branch, and with no established customer relationships; or 2) for the former UBI Banca Network, “Mini-Treasury Points”, i.e. points of sale with 
a bank identification code but without accounting autonomy, dependent on a Parent Branch, dedicated to the management of a significant Treasury 
agreement with an Entity and generally located at the Entity itself; or 3) Corporate/Private Corners, i.e. detached internal offices, without accounting 
autonomy, set up to look after value-added customers. 
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Exchange Offer for UBI Banca. The agreement for the transfer of the branches to BPPB was signed by Intesa Sanpaolo on 
15 January 2021, while the related agreement with the Trade Unions was signed on 10 February 2021. 
Over 5,200 people were accompanied in the transfer to BPER and BPPB. 
 
On 29 March 2021, UBI Banca completed the purchase of 35% of Pramerica SGR from Prudential Financial Inc. bringing its 
holding in the asset management company to 100%, with an investment of 386 million euro. In line with Intesa Sanpaolo’s 
objective of becoming a wealth management and protection company at European level, through a business model based on 
the possession of its own product factories, following the completion of the merger of UBI Banca into Intesa Sanpaolo, the 
plan for the merger between Eurizon and Pramerica, aimed at streamlining the Asset Management Division, was submitted to 
the Supervisory Authorities. On 25 May 2021, on the basis of the authorisation issued by the Bank of Italy on 28 April, the 
extraordinary shareholders’ meetings of the two companies approved the merger by incorporation of Pramerica SGR S.p.A. 
into Eurizon Capital SGR S.p.A. The merger deed was signed on 27 May, setting 1 July 2021 as the date of legal effect of the 
transaction. As a consequence, the amendments to the management rules of the funds became effective from that date, with 
renaming to Eurizon AM.  
The merger by incorporation into Eurizon Capital S.A. (Lux) of Pramerica Management Company S.A. (Lux), the management 
company of Pramerica’s Luxembourg Sicavs, and the latter’s renaming to Eurizon AM Sicav, approved by the Pramerica 
Sicav Shareholders’ Meeting on 21 June 2021, also took effect on 1 July 2021.  
 
On 1 April and 12 April 2021 – having obtained the necessary authorisations from the competent supervisory authorities – the 
exercise of the options to acquire 100% of the capital of Aviva Vita S.p.A. (subsequently renamed Assicurazioni Vita S.p.A.) 
and Lombarda Vita S.p.A., respectively, was carried out.  
As already stated in the 2020 Annual Report, on 23 November 2020, UBI Banca signed an agreement with the Aviva Vita 
Group for the early termination of the partnership in the distribution of life insurance products, in relation to which the Bank 
held a 20% interest in the share capital of Aviva Vita. The agreement also provided for the exercise of the call option held by 
UBI Banca to purchase the remaining 80% of the share capital of the subsidiary. The consideration paid upon completion of 
the transaction was around 413 million euro10.  
A similar agreement was signed on 23 December 2020 with the Cattolica Assicurazioni Group with which UBI Banca had life 
bancassurance agreements in place through the company Lombarda Vita in which the Bank had a 40% stake. This 
agreement was also aimed at the early termination of the partnership and the exercise of the option by UBI Banca to 
purchase the remaining 60% of the share capital. The agreed consideration was around 300 million euro.  
The above agreements were concluded in the light of one of the cornerstones of the UBI Banca integration, namely the 
distribution of Intesa Sanpaolo Group insurance products to the customers acquired. 
Accordingly, from the dates when the options were exercised, the ISP Group held the entire share capital of Aviva Vita and 
Lombarda Vita, acquiring control of those companies. The two companies became part of the Intesa Sanpaolo Vita Insurance 
Group in accordance with Article 1 r-bis) 1) of the Private Insurance Code and were subject to the (non-participatory) control 
and management and coordination by Intesa Sanpaolo Vita S.p.A. On 30 May 2021, Aviva Vita S.p.A. changed its name to 
Assicurazioni Vita S.p.A.  
The accounting acquisition date for consolidation purposes was assumed according to convention to be 1 April 2021 for both 
companies. Accordingly, the closing balances as at 31 March 2021 have been adopted for the purposes of the balance sheet 
subject to initial consolidation, and for the determination of the fair value of the assets acquired and liabilities assumed 
through the purchase price allocation envisaged by IFRS 3. Following the completion of the PPA process, a comparison 
between the total acquisition cost (defined as the sum of the consideration transferred, the fair values of the interests already 
held and the value of the options at the acquisition date) and the shareholders’ equity measured at fair value as at 31 March 
2021, identified unallocated remaining differences of 2 million euro for Assicurazioni Vita S.p.A. and 55 million euro for 
Lombarda Vita S.p.A., which were recognised as goodwill in the 2021 financial statements. Also under the PPA process, at 
the date of acquisition, specific intangible assets typical of the insurance business, and identified as part of the customer 
relationship, were valued at 280 million euro for Assicurazioni Vita S.p.A. and 207 million euro for Lombarda Vita S.p.A., 
respectively. 
Following the agreements reached at the end of 2020 between the former UBI Banca and the Aviva Group, on 6 October 
2021, with effect from 31 October 2021, a business line of Assicurazioni Vita (formerly Aviva Vita) relating to certain line IV 
policies and collective agreements was sold to Aviva Life S.p.A., a company controlled by Aviva Italia Holding. The 
transaction was authorised by IVASS on 28 July 2021. The impact of the transaction on the consolidated income statement 
was essentially neutral. 
Lastly, as part of the project for the reorganisation of the life insurance segment of the ISP Group, effective 31 December 
2021 and with accounting and tax effects moved back to 1 January 2021, Assicurazioni Vita S.p.A., Lombarda Vita S.p.A. and 
BancAssurance Popolari S.p.A.11 were merged into Intesa Sanpaolo Vita S.p.A. The transaction, whose corporate and 
authorisation processes were started in May 2021, was approved by IVASS on 28 July 2021. As a result of this merger, Intesa 
Sanpaolo Insurance Agency became part of the companies subject to control by Intesa Sanpaolo Vita. 
 
With regard to the non-life insurance segment, as already stated in the 2020 Annual Report, on 8 February 2021 Intesa 
Sanpaolo Vita S.p.A. signed a memorandum of understanding with BNP Paribas Cardif, containing the essential elements of 
a definitive agreement, signed on 20 February, aimed at governing the acquisition of 100% of Cargeas Assicurazioni S.p.A., a 
company operating in the bancassurance sector, mainly through the banking network of the former UBI Banca, having 
distributed solutions in the motor, property, health, credit protection, business and income protection segments.  
After having obtained the necessary authorisations from the competent supervisory authorities, the purchase of all the shares 
of the non-life insurance company from BNP Paribas Cardif was completed on 27 May 2021. From that date Cargeas entered 

 
10 At the same time as the purchase of 80% of Aviva Vita, UBI Banca also acquired the 80% share held by Aviva Italia Holding of the subordinated loan 
issued by Aviva Vita in 2019, for a payment of around 40 million euro, corresponding to the nominal value of the loan. 
11 Life insurance company 100% controlled by the former UBI Banca Group. The Company, in turn, controlled 100% of Intesa Sanpaolo Insurance 
Agency S.p.A., a multi-firm agency that mainly targets medium-large companies with customisable insurance solutions. 
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the Intesa Sanpaolo Vita Insurance Group, becoming subject to management and coordination by Intesa Sanpaolo Vita, its 
sole shareholder. The final purchase price paid was around 309 million euro, which, as contractually agreed, took into account 
the change in shareholders’ equity compared to the provisional situation used as reference at the time when the agreements 
were signed. 
The accounting acquisition date for consolidation purposes was assumed according to convention to be 1 June 2021. 
Accordingly, the closing balances as at 31 May 2021 have been adopted for the purposes of the balance sheet subject to 
initial consolidation, and for the purposes of determining the fair value of the assets acquired and liabilities assumed. 
Following the completion of the PPA process, the difference arising from the comparison between the total purchase price 
and the shareholders’ equity measured at fair value as at 31 May 2021 amounted to around 146 million euro, which was 
allocated to goodwill for the 2021 Annual Report. Also under the PPA process, at the date of acquisition, specific intangible 
assets typical of the insurance business, and identified as part of the customer relationship, were valued at 64 million euro. 
 
On 12 April 2021, the merger of UBI Banca into the Parent Company Intesa Sanpaolo was completed, preceded – over the 
weekend of 10 and 11 April – by the IT migration to the Group IT system, which involved around 2.4 million customers and 
around 14,500 people. Full operation was ensured from the first day after the “Conversion Week-end” on all areas: distribution 
networks, digital channels (operational already from the Sunday), markets and former UBI Group companies. The merger 
took effect for accounting and tax purposes on 1 January 2021.  
Immediately prior to the merger, the partial demergers of UBI Banca took effect in favour of: 
− Fideuram - Intesa Sanpaolo Private Banking, involving the equity investment in IW Bank and the business line of UBI 

Banca dedicated to providing administrative and online support services to IW Bank; 
− Intesa Sanpaolo Private Banking, which concerned the business line consisting of the Top Private Banking unit, with 

consequent reallocation of the related resulting branches, staff and customers, following the above-mentioned sale to 
BPER. As a result of and in service of this demerger, Intesa Sanpaolo Private Banking increased its share capital by 
12 million euro by issuing 3,000,000 new shares with no par value, assigned to Intesa Sanpaolo as the sole shareholder 
of the demerged company. In December 2021, these shares were sold by Intesa Sanpaolo to Fideuram – Intesa 
Sanpaolo Private Banking, which consequently came to hold 100% of the capital of Intesa Sanpaolo Private Banking.  

In view of the merger of UBI into ISP, all the representative offices of the former UBI Banca Group were closed, with the sole 
exception of Shanghai, which ceased operations on 20 May 2021. 
Similarly, all the banking assets held in France by UBI Banca were liquidated. On 13 April 2021, following the expiry of the 
period of time allowed by law for the holders of accounts and other assets to close their accounts and transfer funds, UBI 
Banca’s Nice branch ceased operations with the public and closed the accounts held. The related assets were transferred to 
the CDC - Caisse des Dépôts et Consignations in order to ensure maximum protection and security for former customers. In 
July, a request was submitted to the Italian, European and French authorities for the closure of the Nice branch, which took 
place on 31 August 2021. 
 
The events described above were accompanied, in the early months of 2021, by measures for the organisational 
development of the Governance Areas and Divisions of the Parent Company Intesa Sanpaolo aimed at integrating the staff 
and structures of the former UBI Banca Group, in conjunction with the completion of the interviews of all the former UBI 
personnel and the assignment of managerial roles in the new Group.  
Of note in this regard were the changes, in line with the objectives and principles set out in the Integration Programme, to the 
central organisation and geographical coverage of the Banca dei Territori Division from 26 February 2021. Specifically: 
− on 12 April 2021, the new Agribusiness Department became operational, which will be the centre of excellence for 

agriculture, whose aim is to tap the potential of one of the most important Italian production sectors, while also 
strengthening the link with local communities, in line with the initiatives envisaged in the National Recovery and 
Resilience Plan (NRRP). The head office is based in Pavia and has around 77,500 customers and a network of 223 
operating points distributed throughout the country, concentrated in particular in the most agricultural areas of the 
country; 

− four new Regional Governance Centres became operational from 12 April 2021 and the scopes of the existing regional 
governance centres have been redefined. The geographical redistribution of the Regional Governance Centres – which 
have increased from eight to twelve – not only confirms the effectiveness of the Banca dei Territori Division’s service 
model, which has always focused on the specific local circumstances with a long-term perspective, but has also enabled 
better use of the professional expertise coming from the former UBI Group. The four new Regional Governance Centres 
– North Lombardy; South Lombardy; South Piedmont and Liguria; Basilicata, Apulia and Molise – are respectively 
located in Bergamo, Brescia, Cuneo and Bari, areas in which Intesa Sanpaolo’s presence has been particularly 
strengthened by the acquisition of UBI. The twelve regional governance centres are headed by eight managers from 
Intesa Sanpaolo and four from UBI; 

− a number of existing Departments have also been reorganised, with the common aim of strengthening the Banking 
Group’s main assets: customers, communities and staff. This reorganisation included the creation, within the Impact 
Department’s Non-Profit Sector Commercial Department, of the Monte Pegni (pledge lending) Branches for the 
management of the disbursement of pledged loans, ensuring the custody of the pledged assets for the entire duration of 
the loan and selling them where they are not redeemed or renewed;  

− from 12 April 2021, the product companies of the former UBI Group came under the coordination of the Corporate Sales 
& Marketing Department (UBI Factor until its merger into ISP and UBI Leasing) and the Individuals and Retail Companies 
Sales & Marketing Department (Prestitalia, a company specialising in the provision of salary and pension-backed loans, 
for which work is underway to merge the agency distribution network with the Agents4You network12). 

The alignment of the ISP and UBI products in the Individuals, Retail Companies, Enterprises and Non-Profit Sector areas was 
also completed and implemented during the first half. 
 

 
12 The aim is to create a synergy between the two agency networks. In January 2022, the first A4Y staff moved to Prestitalia: in the first phase, the 
service model involves the sale of salary and pension-backed loans only, with a view to gradually extending the catalogue to all Bank products. 
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In parallel, a programme of integration of the companies of the former UBI Group was defined and implemented. 
In its meeting of 23 March 2021, the Board of Directors of Intesa Sanpaolo approved the merger by incorporation of UBI 
Sistemi e Servizi S.c.p.A. (effective from 12 July 2021), following the acquisition, by the Parent Company, of the minority 
interests held by the other Group Companies, and in its meeting of 25 May it approved the merger by incorporation of Unione 
di Banche Italiane per il Factor - UBI Factor S.p.A. (effective from 25 October 2021) and UBI Academy S.r.l., formerly UBI 
Academy Società consortile a responsabilità limitata (effective from 30 June 2021). For operational reasons, UBI Academy 
was transformed into a limited liability company, abandoning its consortium status but without changing its business activity, 
registered office, capital, tax code and company registration number.  
In all three cases, the mergers took place pursuant to Article 2505 of the Italian Civil Code, as they involved wholly-owned 
subsidiaries, with accounting and tax effects from 1 January 2021. 
The merger of UBI Leasing into Intesa Sanpaolo, on the other hand, is envisaged in the second quarter of 2022. On 
13 December, the ECB’s authorisation of the merger of the company into the Parent Company was obtained, while on 
15 December the period of silent consent relating to the authorisation of the merger by the Bank of Italy expired. On 
26 January 2022, the merger plan was filed with the Torino Company Register, as envisaged by Article 2501-ter of the Italian 
Civil Code.   
 
The merger of IW Bank was completed in mid-February 2022. This plan, for which authorisation was received from the ECB 
on 28 September 2021 and on 29 September from the Bank of Italy, concerned the partial demerger of the entire banking 
business line of IW Bank and its transfer to the parent company Fideuram - Intesa Sanpaolo Private Banking (first demerger) 
and, concurrently, from the latter to Intesa Sanpaolo (second demerger), together with the amendment to IW Bank’s articles of 
association, with the change of name to IW Private Investments SIM S.p.A. and the withdrawal of the authorisation to carry 
out banking activities (articles of association amendments authorised by the Bank of Italy on 11 October 2021 and withdrawal 
of authorisation communicated by the ECB on 10 November 2021).  
As a result of the demerger, IW SIM is now dedicated to the investment services offering (advisory and placement services) 
for which specific authorisation was requested and obtained from Consob, by order of 1 December 2021.  
The signing of the deeds took place on 11 January 2021 with legal effect from 14 February 2022 and completion of the IT 
migration over the weekend of 12-13 February. You are reminded that: (i) on 28 October 2021, the plan for the partial 
demerger of IW Bank was filed with the Turin Company Register, as envisaged by Article 2501-ter of the Italian Civil Code, 
and the related documentation was made available at the company’s registered office and the authorised storage system; and 
(ii) on 23 November 2021, the plan was approved by the Intesa Sanpaolo Board pursuant to article 2505, paragraph 2, of the 
Italian Civil Code and Article 18.2.2. letter m) of the Articles of Association. 
 
A streamlining initiative was also implemented on the Group’s real estate companies: IMMIT - Immobili Italiani S.r.l. (ISP 
Group) and BPB Immobiliare S.r.l. and Kedomus S.r.l. (former UBI Group). In the second quarter, the steps were completed 
for the approval by the respective Boards of Directors’ and Shareholders’ Meetings. On 20 July 2021, the deed of merger by 
incorporation of IMMIT into BPB Immobiliare was signed, which took effect from 1 September 2021. On that date, the 
Absorbing company took on the name of the Merged company. The merger of Kedomus S.r.l. into IMMIT (formerly BPB 
Immobiliare) became effective on 15 September. For both mergers, the operations of the merged companies were posted to 
the financial statements of the absorbing company, effective from 1 January 2021, also for tax purposes. The corporate 
operations are being accompanied by the progressive IT migration, whose completion and consequent activation of IMMIT on 
Intesa Sanpaolo’s target instruments is envisaged later this year. 
 
In line with the strategic decision that led to the signing of the agreement with Nexi in 2020, the Board of Directors of Intesa 
Sanpaolo, in its meeting of 5 May 2021, approved the plan to maximise also the value of the acquiring payment systems 
business line of the former UBI Banca through its transfer to Nexi. The transaction is in keeping with the strategic partnership 
launched with the Nexi Group in June 2020 with the contribution of the ISP acquiring business line. As already stated in the 
2020 Annual Report, the strengths of this partnership are: (i) the exclusivity of Nexi’s partnership in the acquiring segment and 
(ii) ISP’s commitment to distribute Nexi’s acquiring services while maintaining the relationship with its customers (sales force 
dedicated to managing old customers and acquiring new customers). 
After having obtained the necessary authorisations, the closing of the transaction took place on 26 October 2021. Also in this 
case, the transfer of the former UBI Banca acquiring business line to the Nexi Group took place technically by means of a 
contribution to Nexi Payments and the simultaneous sale to Nexi S.p.A. of the holding in Nexi Payments resulting from the 
contribution. From a profit and loss perspective, the sale of the business line generated a capital gain of 97 million euro, which 
was recognised in the consolidated income statement for the fourth quarter. Following the completion of the transaction, the 
Intesa Sanpaolo network has also been acting as placement agent for Nexi products for former UBI customers. 
 
On 20 August, having completed the submission of the related documentation, the authorisation process formally began for 
the registration in the Register of Financial Intermediaries of a newly incorporated company (Newco) of the Intesa Sanpaolo 
Group dedicated to collateral lending. On 18 January 2022, the Bank of Italy issued the authorisation for the Newco to 
conduct the business of granting loans to the public in the technical form of pledged loans, pursuant to Articles 106 et seq.  of 
Legislative Decree no. 395/1993 (Consolidated Law on Banking). The Company is a Collateral Lending Agency aimed at 
better focusing and leveraging the core business and the expertise present in the Group, following the acquisition and 
subsequent merger of UBI Banca, which already had a business line organised to manage collateral lending activities. The 
business line will be transferred to the Newco, to provide it with the assets and structures necessary to carry out its core 
business, and will be subject to an assessment by an independent expert pursuant to Article 2343-ter of the Italian Civil Code. 
The Newco will approve a share capital increase, with the issue of shares reserved to the transferring Parent Company, to 
service the transaction. 
In September, Intesa Sanpaolo and SF Consulting, an investee of the former UBI Banca Group, signed an agreement for 
support and advisory services for the acquisition of the guarantees provided for by Law 662/1996 (SME Public Guarantee 
Fund) in relation to corporate loans of up to 30 thousand euro (in accordance with the “Liquidity” Law Decree 23 of 8 April 
2020, Article 13 letter m, as amended). 
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SF Consulting, based on the experience gained at the former UBI Banca Group in the area of Law 662/1996, is able to 
support Intesa Sanpaolo in the following phases: 
‒ analysis of the documentation necessary for the guarantee applications to Mediocredito Centrale; 
‒ prior assessment of the feasibility of the 90% guarantee applications from SMEs and non-profit sector entities; 
‒ remote support to branches, through a telephone help desk service, both for specialist advice and for the preparation of 

documentation. 
This partnership strengthens the support to the Network, while also reducing the operational impact on the Bank’s lending 
area, helping to encourage the use of public guarantee instruments to stimulate the revival of the Italian economy. 
 
Lastly, on 23 December 2021, the Board of Directors of Intesa Sanpaolo approved the sale to Warburg Pincus, a leading 
global private equity operator, of 23.3% of the share capital of Zhong Ou Asset Management Co. Ltd., an asset management 
company focused on the Chinese market, in which former UBI Banca held an interest13 and which is consolidated at equity. 
The transaction is expected to be completed in the second half of 2022, taking into account the time required to complete the 
process of approval by shareholders and the issuance of the required authorisations.  
Given that Zhong OU Asset Management is an associate company, it has not been considered as a discontinued operation in 
accordance with IFRS 5 and, consequently, only the balance sheet value has been reclassified to discontinued operations for 
the 2021 Financial Statements. 
 
 

Other highlights  

 
Within the process of strengthening and strategic repositioning of the international operations of the Private Banking Division, 
the following were carried out: 
– on 31 March 2021, having obtained the necessary authorisations from the various competent authorities, the transaction 

was completed for the sale by Fideuram Bank Luxembourg of its custodian banking and fund administration business line 
to State Street. As already stated in the 2020 Annual Report, on 23 February 2021, in line with the broader strategy of 
increasing the focus on its core business, Fideuram - Intesa Sanpaolo Private Banking signed an agreement with State 
Street Bank International GmbH (Luxembourg Branch) for the latter to take over the custodian bank and fund 
administrator activities carried out by its subsidiary Fideuram Bank Luxembourg. Fideuram – Intesa Sanpaolo Private 
Banking assigned these services to State Street, in recognition of its ability to reduce operational risks, support the 
Group’s growth plans, foster continuity and provide a high quality service, in keeping with its position as the main 
international partner that Intesa Sanpaolo Group has used for its securities services since 2010. The capital gain on the 
transaction, recognised in the consolidated income statement for the first quarter of 2021, amounted to 194 million euro 
(139 million euro net of tax); 

– on 28 May 2021, following the completion of the authorisation process by the ECB and the various financial market 
supervisory authorities involved, Fideuram - Intesa Sanpaolo Private Banking completed the acquisition of Reyl & Cie 
S.A., a diversified group headquartered in Geneva with a presence, outside Switzerland, in London, Luxembourg, Malta, 
Dubai and Singapore.  
As already mentioned in the 2020 Annual Report, the agreement, signed between the parties on 7 October 2020, 
provided for the acquisition of a 69% controlling interest in Reyl and the simultaneous transfer to Reyl & Cie of the 
controlling interest (98.68%) held in Intesa Sanpaolo Private Bank (Suisse) Morval S.A. (ISPB Morval), acquired in 
201814. The agreed price of CHF 240 million for the acquisition of 69% of Reyl was paid in part (CHF 48 million) through 
the valuation of the 31% of ISPB Morval sold to Reyl’s shareholders and for the remainder (CHF 192 million) in cash. The 
accounting acquisition date for consolidation purposes was assumed according to convention to be 1 June 2021. The 
comparison between the total acquisition cost and the shareholders’ equity at fair value identified a residual difference of 
203 million euro using the spot exchange rate as at 31 May 2021, which was recognised as goodwill following the 
completion of the PPA. Also under the PPA process, at the date of acquisition, specific intangible assets, relating to the 
activities with customers, were valued for a total amount of 76 million euro.  
The parties also signed a shareholders’ agreement that includes specific put & call option mechanisms relating to the 
remaining 31% interest in Reyl’s share capital and regulates the governance of the new entity (Reyl and ISPB Morval, for 
which a legal merger was also envisaged15) with ISP maintaining control of all the functions to ensure full implementation 
of the ISP Group policies. 
In addition to confirming the choice of Switzerland as the main hub for the international private banking operations, the 
partnership will enable Fideuram - ISPB to significantly strengthen its international asset management activities and to 
continue playing a leading role in the consolidation of the Swiss financial sector.  
On 11 January 2022, the partnership announced in August between Reyl & Cie S.A and 1875 Finance Holding A.G. 
(1875 Finance), a multifamily office and independent asset manager for private and institutional customers based in 
Geneva, was finalised following the authorisations received from the Swiss (FINMA) and Luxembourg (CSSF) 
supervisory authorities. The operation was completed through the acquisition by Reyl of a 40% interest in 1875 Finance. 
The partnership will allow the two companies to create opportunities for transversal development and consequently play 
an active role in accelerating the consolidation of the asset management industry in Switzerland. 

 

 
13 In line with the treatment already reported by UBI Banca in its financial statements, a further 1.7% of the company’s share capital is classified as an 
asset held for sale in accordance with IFRS 5, because it is subject to future sale on the basis of agreements reached between the company’s 
shareholders and managers.  
14 Technically, the acquisition of the interest in Reyl took place through: (i) the cash purchase of 100% of the holding company RB Participations S.A., 
which in turn holds 30% of Reyl; and (ii) the direct purchase of 39% of Reyl, partly in cash and partly through the transfer of Morval. 
15 The completion of the merger of Intesa Sanpaolo Private Bank (Suisse) Morval into Reyl & Cie took place in January 2022, after having received 

clearance from the Swiss supervisory authority FINMA, with legal effectiveness and accounting and tax effects from 1 January 2022. The merged entity 
kept the name of the absorbing company Reyl & Cie S.A. 
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In June 2021, Intesa Sanpaolo and the Tinexta Group – an Italian group listed on the Star segment of the Italian Stock 
Exchange and a leader in the provision of specialist services to SMEs in the business areas of digital trust, cybersecurity, 
credit information & management, innovation & marketing services – launched a strategic partnership for the establishment of 
a hub for added value non-financial services for around 150,000 small and medium-sized enterprise customers of Intesa 
Sanpaolo’s Banca dei Territori Division. In addition to the commercial agreement, the partnership involves the transfer by 
Intesa Sanpaolo of its 100% shareholding in Intesa Sanpaolo Forvalue S.p.A.16 to Innolva S.p.A. (100% controlled by Tinexta) 
with the subscription of newly issued shares, deriving from a reserved capital increase. The transaction was completed on 21 
July 2021 with the transferred company also changing its name to Forvalue on that date.  
Following the completion of the transaction, Innolva’s share capital is 75% owned by Tinexta, which acquired control of the 
company, and 25% owned by Intesa Sanpaolo.  
 
Also in June, the Group decided to make use of the voluntary realignment of certain tax values pursuant to Article 110, 
paragraphs 8 and 8 bis17 of Law Decree 104 of 14 August 2020 (“August Decree”), which extended the possibility of adjusting 
the tax values of goodwill and other intangible assets to the higher values recorded in the financial statements for the year 
ending 31 December 2019 (and still present in the 2020 financial statements), against the payment of a 3% substitute tax. 
Intangible assets recognised in the financial statements of the Parent Company Intesa Sanpaolo (and in the consolidated 
financial statements) were identified for a total realignable value of 1,518.6 million euro, almost entirely attributable to the 
Sanpaolo IMI brand name, recognised in 2007 at the time of the merger between Banca Intesa and Sanpaolo.  
This option was adopted for the 2020 tax return, i.e. for the tax period in which the realignment took place, subject to payment 
of the substitute tax totalling 45.6 million euro, payable in three equal annual instalments, the first of which was paid at the 
end of the first half. The tax recognition of the higher values will take place from the financial year 2021, from which the new 
tax values will be deductible over 50 tax periods18. 
The Board of Directors of ISP authorised the placing of a tax suspension constraint on the share premium reserve, in an 
amount equal to the difference between the realigned values and the substitute tax due (1,473 million euro), which was 
subject to ratification by the next ordinary shareholders’ meeting of Intesa Sanpaolo, held on 14 October 2021 (see further 
below).  
From an accounting perspective, the consolidated income statement for the second quarter recorded a net positive impact of 
453.3 million euro, resulting from the derecognition of deferred tax liabilities of 498.9 million euro and the recognition of the full 
substitute tax of 45.6 million euro.  
The realignable values identified for the Parent Company were accompanied by additional marginal tax realignments totalling 
around 26 million euro, relating to goodwill recognised in the financial statements of Intesa Sanpaolo Private Banking and 
Fideuram Asset Management SGR, authorised by the Boards of Directors of the two companies, which generated a net 
benefit of 7.5 million euro for the Fideuram sub-group in the consolidated income statement for the second quarter, in addition 
to that described above for Intesa Sanpaolo. 
 
In July, an agreement was signed between the Intesa Sanpaolo Group and Poste Italiane aimed at reciprocally strengthening 
the investment activities in the real economy. The partnership includes the acquisition by Poste Italiane of 40% of Eurizon 
Capital Real Asset SGR (“ECRA”), a subsidiary of Eurizon that has specific expertise in real economy investments 
(infrastructure, financing and capital investments in companies, etc.).  
Poste Vita will give ECRA an investment mandate for a value of about 2.5 billion euro which will take ECRA’s assets above 
6.5 billion euro, making it a leading player at national level. The joint venture will generate synergies that will enhance the 
activities of the two Groups and the distribution capacity of Eurizon in the institutional and private banking market.  
The Poste Italiane Group will invest in ECRA’s capital through the subscription of a dedicated paid capital increase. The 
completion of the transaction, which is subject to the usual authorisations from the Supervisory Authorities, is expected by the 
end of the year and will result in the following allocation of the share capital of ECRA:  
− 40% (corresponding to 24.5% of the share capital with voting rights) to the Poste Italiane Group;  
− 40% (corresponding to 24.5% of the share capital with voting rights) to Intesa Sanpaolo Vita;  
− 20% (corresponding to 51% of the share capital with voting rights) to Eurizon.  
Assets under management will to all intents and purposes be fully attributable to Eurizon Capital SGR in whose financial 
statements ECRA will remain 100% consolidated. 
 
On 30 July 2021, the results were announced of the 2021 EU-Wide Stress Test, conducted by the European Banking 
Authority (EBA), in cooperation with the Bank of Italy, the European Central Bank and the European Systemic Risk Board 
(ESRB), to which the Intesa Sanpaolo Group was also subject.  
Intesa Sanpaolo noted the announcements made by the EBA and fully acknowledged the outcomes of the exercise. The fully 
loaded CET1 ratio for Intesa Sanpaolo resulting from the stress test for 2023, the final year considered in the exercise, stands 
at 15.06% under the baseline scenario and 9.38% under the adverse scenario, compared to the starting-point figure of 
14.04% recorded as at 31 December 2020.  
It should be noted that the 2021 EU-wide stress test does not contain a pass/fail threshold and instead is designed to be used 
as an important source of information for the purposes of the SREP. The results will assist the competent authorities in 
assessing Intesa Sanpaolo’s ability to meet applicable prudential requirements under stressed scenarios.  
Please note that: (i) the adverse stress test scenario was set by the ECB/ESRB and covers a three-year time horizon (2021-
2023); (ii) the stress test was carried out applying a static balance sheet assumption as of December 2020; therefore, it does 
not take into account future business strategies and management actions.  

 
16 The company held a 60% interest in Intesa Sanpaolo Rent Foryou S.p.A., which was not included in the scope of the transaction and was 
repurchased by Intesa Sanpaolo on 14 May 2021.  
17 Paragraph introduced by Article 1, paragraph 83, of Law 178/2020 (“2021 Budget Act”). 
18 Number of tax periods as redetermined by the 2022 Budget Act (Law No. 234 of 30 December 2021) compared to the 18 established by the August 
Decree. 
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The fully loaded CET1 ratio under the adverse scenario would be 9.97% restoring the actual neutral effect on capital ratios of 
the 2018-2021 Long-term Incentive Plan LECOIP 2.0 based on financial instruments, not captured by stress test assumption 
of a static balance sheet, and considering the sale transactions of the going concerns - related to the acquisition of UBI Banca 
in 2020 - finalised in the first half of 2021, other things being equal. 
 
On 8 September 2021, ISP announced a share buy-back programme – launched on 13 September and completed on 
14 September – to service plans for the assignment of Intesa Sanpaolo ordinary shares free of charge to employees of Intesa 
Sanpaolo.  
The programme has also been implemented in order to grant, when certain conditions occur, severance payments upon early 
termination of employment.  
On the two days of execution of the programme, the Intesa Sanpaolo Group purchased a total of 20,000,000 Intesa Sanpaolo 
ordinary shares, through its IMI Corporate & Investment Banking Division, representing approximately 0.10% of the share 
capital of the Parent Company, at an average purchase price of 2.391 euro per share, for a total value of 47,822,401 euro. 
The Parent Company purchased 16,787,550 shares at an average purchase price of 2.392 euro per share, for a value of 
40,155,587 euro. 
Purchase transactions were executed in compliance with provisions included in Articles 2357 and following and 2359-bis and 
following of the Italian Civil Code and within the limits of number of shares and consideration as determined in the resolutions 
passed by the competent corporate bodies. Specifically, in the case of Intesa Sanpaolo, in accordance with the terms 
approved by the Shareholders’ Meeting of 28 April 2021. 
Pursuant to Article 132 of the Consolidated Law on Finance and Article 144 bis of the Issuers’ Regulation as amended, 
purchases were executed on the regulated MTA market managed by Borsa Italiana, in accordance with trading methods laid 
down in the market rules for these transactions.  
Moreover, as for the purchase modality, the transactions were arranged in compliance with the conditions and the restrictions 
under Article 5 of Regulation (EU) 596/2014 of the European Parliament and of the Council of 16 April 2014, and Articles 2, 3 
and 4 of Commission Delegated Regulation (EU) 2016/1052 of 8 March 2016.  
The number of shares purchased on a daily basis did not exceed 25% of the average daily volume of Intesa Sanpaolo 
ordinary shares traded in August 2021, which was equal to 68.7 million shares, and 15% of the volume traded on the MTA on 
each purchase day, in accordance with the additional constraint envisaged by the programme with respect to the above-
mentioned regulatory conditions and restrictions.  
 
On 10 September 2021, ISP’s Board of Directors approved a transaction for the transfer of a business line of Banca 5 to the 
Mooney Group. The transaction brings forward the process originally set out in 2019 when ISP, through Banca 5, and the 
Sisal Group signed an investment agreement aimed at launching a partnership in the payments and e-money sector. Banca 5 
and the Sisal Group hold 30% and 70% respectively of Mooney Group S.p.A., the parent company of Mooney S.p.A., an 
electronic money institution, and Mooney Servizi S.p.A., a company dedicated to commercial activities, to which Banca 5 and 
the Sisal Group have transferred their respective business lines dedicated to payment services and several commercial 
activities. With a view to maximising business synergies to support the value creation from the investment and strengthen the 
ISP Group’s strategic positioning in the market for proximity transactional and financial products and services, ISP’s Board of 
Directors approved the proposal of bringing forward the transfer of Banca 5’s business line dedicated to the development of 
products/services distributed by the Mooney Group, which the Agreements signed in 2019 had envisaged for the end of the 
five-year period in 2024. The transaction, which is due to be completed in the first half of 2022, involves (i) the contribution by 
Banca 5 of a business line, consisting of asset and liability contracts, intangible assets and employees, to the electronic 
money institution Mooney in exchange for the issue of ordinary shares of Mooney and (ii) the purchase by Mooney Group of 
the ordinary shares of Mooney held by Banca 5 following the contribution, for a price of 23.5 million euro, to be paid through 
the signing of a credit note by Banca 5. In addition to the sale agreement for the business line, on 10 September the parties 
signed a new five-year Framework Cooperation Agreement, which replaces the existing agreement and covers the remaining 
lending products that cannot be managed independently by Mooney. As at 31 December 2021, the assets and liabilities of the 
business line to be sold were classified as assets held for sale. 
On 23 December 2021, Intesa Sanpaolo, through its subsidiary Banca 5, and Enel, through its subsidiary Enel X, signed an 
agreement to acquire 70% of the share capital of Mooney Group from Schumann Investments, controlled by the international 
private equity fund CVC Capital Partners. Following this operation, which is due to be completed in 2022, Enel X and Banca 5 
will each hold a share of 50% of the company, jointly giving life to a European fintech company. This will allow Mooney to 
accelerate its growth and development in the sector of proximity services, digital payments, mobility and energy services. ISP 
in turn will be able to acquire new customers and expand the digital service model internationally. The operation involves an 
outlay for the ISP Group of around 100 million euro. 
 
With a view to further strengthening its international wealth management activities, on 17 September 2021 Fideuram - ISPB, 
through its Luxembourg subsidiary Fideuram Bank (Luxembourg) S.A., signed an agreement to acquire 100% of Compagnie 
de Banque Privée Quilvest S.A. (CBPQ), a Luxembourg private bank, with branches in Belgium, with approximately 
150 employees, wholly owned by the holding company Quilvest Wealth Management.  
The acquisition of CBPQ will lead to the creation of an additional hub in the European Union, alongside Reyl & Cie in 
Switzerland, for European and international customers, and will enable the development of private banking activities in areas 
with promising growth prospects, such as Luxembourg and Belgium.  
The transaction – subject to the usual regulatory approvals – is expected to be completed by the first half of 2022. Once the 
acquisition has been completed, the name CBP (Compagnie de Banque Privée) will be maintained and CBPQ will be 
integrated into Fideuram Bank (Luxembourg), to enhance its support services for Italian and foreign High Net Worth Individual 
customers, also outside Luxembourg, benefiting from the addition of a team of managers with consolidated expertise in the 
provision of private banking services to international customers.  
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The ECB recommendation of 15 December 2020 addressed to all banks to limit the distribution of dividends and the own 
share buy-back programmes expired on 30 September 202119. Indeed, in a press release on 23 July 2021, the Central Bank 
had announced its intention not to extend its recommendation beyond that date, stating that the Supervisory Authorities would 
have therefore resumed the previous supervisory practice of evaluating each bank’s capital and dividend distribution plans as 
part of the normal supervisory cycle, adopting a prospective approach and taking due account of the results of the 2021 stress 
test. 
In light of this guidance, and in line with the 2018-2021 Business Plan, Intesa Sanpaolo’s Board of Directors in the meeting of 
4 August 2021 envisaged the following:  
a) for the 2020 results, a cash distribution from reserves that, in addition to the dividends already paid in May (694 million 

euro also in cash), leads to the payment of a total amount corresponding to a payout ratio of 75% of the 3,505 million 
euro adjusted consolidated net income20;  

b) for the 2021 results, the payment of an amount of cash dividends corresponding to a payout ratio of 70% of net income, 
to be partially distributed as interim dividend in 2021.  

With regard to point a), on 13 September, the Board of Directors called an Ordinary Shareholders’ Meeting of Intesa Sanpaolo 
for 14 October 2021 to resolve on the following agenda items:  
‒ the distribution of part of the Extraordinary reserve, in the amount of 1,935,274,145.18 euro, for the 2020 net income,  
‒ the placing of a tax suspension constraint on part of the Share premium reserve, in the amount of 1,473,001,006.40 euro, 

following the tax realignment of certain intangible assets (see further above).  
On 14 October 2021, the Shareholders’ Meeting was held, validly constituted, on single call, to pass resolutions as those in 
attendance through the appointed representative, in accordance with Article 106 of Law Decree 18 dated 17 March 2020, 
converted by Law 27 dated 24 April 2020, as amended, counted 3,317 holders of voting rights attached to 10,992,742,757 
ordinary shares without nominal value equal to 56.57478% of the share capital.  
The Shareholders’ Meeting approved the cash distribution, with vote in favour of 99.91781% of the ordinary shares 
represented, of part of the Extraordinary reserve for a total amount of 1,935,274,145.18 euro to be assigned to the 
19,430,463,305 ordinary shares constituting the share capital, corresponding to a unit amount of 9.96 euro cents per share. 
The distribution was made on the first available date after 30 September 2021, namely 20 October 2021 (with coupon 
presentation on 18 October and record date on 19 October). The amount of 3,118,248.51 euro not distributed in respect of 
any own shares held by the Bank at the record date was kept in the Extraordinary Reserve.  
The Shareholders’ Meeting also approved, with vote in favour of 99.99058% of the ordinary shares represented, the placing 
of a tax suspension constraint, for an amount of 1,473,001,006.40 euro, on part of the share premium reserve following the 
tax realignment of certain intangible assets.  
With regard to point b), the Board of Directors, at its meeting of 4 August 2021, also preliminarily defined an amount of 
1.4 billion euro as cash interim dividend to be distributed for the 2021 results.  
In accordance with Article 2433-bis of the Italian Civil Code, the approval of the distribution of interim dividends is permitted 
for companies whose financial statements are subject to independent audit, if that distribution is envisaged by the Articles of 
Association and if there is a positive opinion on the financial statements of the previous year from the entity engaged for the 
independent audit and its approval. It is also established that the distribution of interim dividends is not permitted when the 
latest approved financial statements show losses for the year or previous years.  
On 3 November, following the approval of the consolidated results as at 30 September 2021, the Board of Directors approved 
the distribution of an interim dividend of 1,400,936,404.29 euro on the 2021 results, resulting from the allocation of 7.21 euro 
cents for each of the 19,430,463,305 ordinary shares, before tax, as there were no inconveniences due to the results 
expected for the fourth quarter 2021 or recommendations from the regulators regarding capital requirements applicable to 
Intesa Sanpaolo, which could preclude the distribution, also in view of capital ratios, both those as at 30 September 2021 and 
those expected to be recorded at the year end, well above the minimum requirements set by supervisory regulations, and, for 
the Common Equity Tier 1 Ratio in particular, also well above the minimum level of 12% fully loaded and 13% pro-forma fully 
loaded21 set by the Group. 
The interim dividend was paid out on the first available date following the Board of Directors’ resolution, namely 24 November 
2021 (with coupon presentation on 22 November and record date on 23 November) for a total of 1,398,728,259.60 euro22. 
The resolution was passed on the basis of Financial Statements and a Directors’ Report, on which the opinion was obtained 
from the independent auditors appointed pursuant to Article 2433-bis of the Italian Civil Code. The file containing the two 
documents (the Financial Statements and the Directors’ Report), published on the Group’s website, will also be filed at Intesa 
Sanpaolo’s registered office until the approval of the 2021 Annual Report, as required by law.  
 
On 20 October 2021, Intesa Sanpaolo resolved to commit to a target of net zero emissions by 2050, both for its own 
emissions and for its lending and investment portfolios. At the same time, the decision was made to join the Net-Zero Banking 
Alliance (NZBA), a global alliance of banks under the auspices of the United Nations23 committed to a joint effort to combat 
climate change. The Bank also published the first Group-wide Task Force on Climate-related Financial Disclosures (TCFD) 

 
19 In March 2020, the ECB asked banks not to distribute dividends with the aim of boosting their capacity to absorb losses and to support lending to 
households, small businesses and corporates during the COVID-19 pandemic. A similar recommendation was made in July, while in December 2020 the 
ECB reiterated its instruction to banks to exercise extreme prudence with respect to dividends and own share buy-backs, setting specific limits on the 
amount that can be distributed and requiring prior discussion with their JST to assess the level of distribution envisaged in terms of prudence. 
20 Excluding from the stated net income the items related to the acquisition of UBI Banca consisting of the effect of the purchase price allocation, 

including negative goodwill, and integration charges, as well as the impairment of goodwill of the Banca dei Territori Division. 
21 Estimated by applying the fully loaded parameters, taking into account the total absorption of deferred tax assets (DTAs) related to goodwill 
realignment, loan adjustments, the first-time adoption of IFRS 9 and the non-taxable public cash contribution of 1,285 million euro covering the 
integration and rationalisation charges relating to the acquisition of the Aggregate Set of Banca Popolare di Vicenza and Veneto Banca, as well as the 
expected absorption of DTAs on losses carried forward and DTAs on the acquisition of UBI Banca. 
22 Net of the interim dividend on the 30,626,140 own shares held at the record date, amounting to 2,208,144.69 euro. 
23 The Net-Zero Banking Alliance, under the auspices of the United Nations, brings together banks from around the world that are committed to 

achieving the goals of the Paris Climate Agreement. The Alliance is promoted by the United Nations Environment Programme Finance Initiative (UNEP 
FI), the section of the UN Environment Programme dedicated to financial institutions, which Intesa Sanpaolo has joined by signing the Principles for 
Responsible Banking (PRB). 
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Report for 2020-2021, which can be found in the Sustainability/Publications section of the Group’s website. Subsequently, on 
1 November, Intesa Sanpaolo announced its participation, through Eurizon Capital SGR, Fideuram Asset Management SGR 
and Fideuram Asset Management Ireland, in the Net Zero Asset Managers Initiative (NZAMI), made up of international asset 
managers committed to supporting the goal of net zero emissions by 2050, and on 20 December, through the Intesa 
Sanpaolo Vita Insurance Group, in the Net Zero Asset Owner Alliance (NZAOA) and the Net Zero Insurance Alliance (NZIA). 
 
On 29 November 2021, PBZ Invest Ltd. – an asset management company of the ISP Group which has become one of the 
leading players in the asset management sector in Croatia – changed its name to Eurizon Asset Management Croatia Ltd. 
and consequently also the name of the funds managed by it. Privredna Banka Zagreb (PBZ) – the Group’s bank based in 
Zagreb – will continue to be the main distribution channel for the investment funds managed by Eurizon Asset Management 
Croatia.  
 
On 3 December 2021, Intesa Sanpaolo noted the announcement made by the EBA (European Banking Authority) regarding 
the information from the 2021 EU-wide Transparency Exercise. In order to ensure a sufficient and adequate level of 
information to the market, the Transparency Exercise, based on COREP/FINREP reporting data, has been conducted 
annually since 2016. The templates were centrally filled in by the EBA and sent afterwards for verification by banks and 
supervisors. Banks had the chance to correct any errors detected and to resubmit correct data through the regular 
supervisory reporting channels, and to add specific information required to further clarify the individual data. 
 
The sale of the holdings in the capital of the Bank of Italy also continued in 2021.  
Specifically, holdings totalling 6.3% were sold, as a result of which, as at 31 December 2021, the Intesa Sanpaolo Group held 
a 14.9% interest in the capital of the Bank of Italy; all the sales took place at a price corresponding to the book value (al igned 
to the nominal value).  
As is known, the Act containing the Government Budget for the year 2022 and the Multi-year Budget for the three-year period 
2022-2024 amended the provisions on the capital of the Bank of Italy, establishing that each investor cannot, directly or 
indirectly, have a holding in the capital in excess of 5% – compared to the previous limit of 3% – and that, as before, any 
holdings in excess of that limit do not give entitlement to economic or equity rights. Partly as a result of this change in the law, 
the sale of holdings accelerated significantly in January and February 2022. Specifically, 23 transactions were completed in 
the first two months of the year, resulting in the sale of additional holdings, representing 9.9% of the share capital; these 
additional sales also had a price in line with the book value. At the end of the above-mentioned sales, the Intesa Sanpaolo 
Group came to hold a total of 15,000 units, equal to exactly 5% of the capital of the Bank of Italy, in line with the maximum 
limits set out by law, for a value of 375 million euro. 
 
The planned merger of VUB Leasing a.s. (VUBL) into its parent company Vseobecna Uverova Banka a.s. (VUB), Group 
companies both operating in Slovakia, authorised by the ECB on 12 November 2021, became effective on 1 January 2022. 
The transaction involved the demerger of VUBL’s finance lease and consumer credit portfolio and its transfer by merger into 
the parent company VUB, while VUBL’s operating lease portfolio was transferred by merger into a newly created joint stock 
company, called VUB Operating Leasing a.s., which became operational on 1 January 2022. Following the completion the 
above steps, VUBL was put into liquidation. 
 
On 3 February 2022, Intesa Sanpaolo announced that it had received notification of the ECB’s final decision concerning the 
capital requirement that the Bank has to meet, on a consolidated basis, as of 1 March 2022, following the results of the 
Supervisory Review and Evaluation Process (SREP). The overall requirement to be met in terms of Common Equity Tier 1 
ratio is 8.81%.  
This is the result of:  
− the SREP requirement in terms of Total Capital ratio of 9.79% comprising a minimum Pillar 1 capital requirement of 8%, 

of which 4.5% is CET1, and an additional Pillar 2 capital requirement of 1.79%, of which 1.01% is CET1 applying the 
regulatory amendment introduced by the ECB and effective from 12 March 202024;  

− additional requirements, entirely in terms of Common Equity Tier 1 ratio, relating to:  
o a Capital Conservation Buffer of 2.5%,  
o an O-SII Buffer (Other Systemically Important Institutions Buffer) of 0.75%,  
o a Countercyclical Capital Buffer of 0.05%25. 

 
The 2022-2025 Business Plan was presented to the financial community on 4 February 2022, as described in the specific 
paragraph below. The related documentation (press release and presentation) is also available on the Group’s website, in the 
Investor Relations section. 
To maximise the key role of the Group’s employees in achieving the objectives of the 2022-2025 Business Plan, through a 
broad-based shareholding in the capital of the Bank, on 15 February the Parent Company’s Board of Directors resolved to 
submit a proposal for capital increases to the Shareholders’ Meeting scheduled for 29 April 2022, to serve two long-term 
incentive plans based on financial instruments of Intesa Sanpaolo S.p.A. and reserved for all Group employees.  
The incentive plans, which are subject to authorisations being received from the competent authorities, are the following:  
− Performance Share Plan: reserved for risk takers and middle managers, which provides for the assignment of newly 

issued ordinary shares of Intesa Sanpaolo deriving from a share capital increase without payment subject to performance 
conditions, in relation to specific key objectives to be achieved over the course of the Business Plan;  

 
24 The regulatory change establishes that the capital instruments not qualifying as Common Equity Tier 1 may be partially used to meet the Pillar 2 
requirement. 
25 Calculated taking into account the exposure as at 30 September 2021 in the various countries where the Group has a presence, as well as the 

respective requirements set by the competent national authorities and relating to 2023, where available, or the most recent update of the reference 
period (requirement was set at zero per cent in Italy for the first quarter of 2022).  
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− Leveraged Employee Co-Investment Plan 3.0 (LECOIP 3.0): reserved for all the other Group employees, this plan 
provides for i) the assignment of newly issued ordinary shares of Intesa Sanpaolo deriving from a share capital increase 
without payment and ii) the opportunity to subscribe to an Investment Plan in a certain proportion to the number of shares 
received free of charge. This plan is based on newly issued Intesa Sanpaolo ordinary shares deriving from a capital 
increase reserved for employees, at a discounted issue price compared with market value. 

 
 
 
The 2018-2021 Business Plan and the new 2022-2025 Business Plan 

 
 

The 2018-2021 Business Plan 

 
The 2018-2021 Business Plan, whose pillars and main initiatives have continuously been maintained over the years, has 
sought to achieve solid and sustainable value creation and distribution for Shareholders and the objective of building a major 
European bank. 
As already stated in previous reports, the Group has also aimed to strengthen its leadership in Corporate Social 
Responsibility and leave a positive impact on society, while also increasing its own internal inclusion, without any 
discrimination. 
In a highly digitalised and competitive world, the Bank has continued to pursue its goals by leveraging its values and the 
proven ability of a results oriented delivery machine. 
The pillars of the 2018-2021 Business Plan were: 
‒ significant de-risking; 
‒ cost reduction through further simplification of the operating model; 
‒ revenue growth capturing new business opportunities. 
The enablers were our people, who are Intesa Sanpaolo’s most important resource, and the completion of the 
digital transformation. 
 
De-risking 
De-risking was the first pillar of the Business Plan, through which the Group aimed to reduce the level of gross non-
performing loans as a proportion of total loans, and to develop and implement specific credit strategies, at the origination 
stage, capable of directing the development and composition of the loan portfolio towards a risk/return profile that is 
recognised as optimal over the medium/long-term and consistent with the risk appetite and value creation for the Group.  
Different instruments were used according to the degree of risk and type of customer. 
With regard to the management of bad loans, the partnership with Intrum helped to reduce their size in absolute and relat ive 
terms, also by improving the efficiency of the operational KPIs used for performance monitoring, whereas for the containment 
of unlikely-to-pay exposures (UTPs), the proactive management of loans to businesses has been supported by the 
partnership with Prelios since the first half of 2020. 
The Group exceeded its NPL deleveraging target of around 26 billion euro, set for the entire four-year period of the 2018-
2021 Business Plan, by around 11 billion euro. At the end of 2021, non-performing loans before adjustments amounted to 
15.2 billion euro bringing the ratio of non-performing loans to total loans to 3.2% gross and 1.5% net, with a cost of risk of 59 
basis points (25 basis points excluding the additional adjustments on specific portfolios to accelerate the NPL deleveraging). 
Based on the EBA methodology, the NPL to total loan ratio stood at 2.4% gross and 1.2% net. 
Total non-performing loans (bad, unlikely-to-pay, and past due) amounted – net of adjustments – to 7.1 billion euro, down 
34.1% from 10.7 billion euro on 31 December 2020.  
In order to strengthen its credit management models, the Intesa Sanpaolo Group has set up the internal Pulse unit – which 
was strengthened in 2021 thanks to the opening of new centres in Milan and Arezzo – to effectively manage past due 
payments for the retail segment, by identifying the reasons for the loan repayment difficulties, speeding up the process of 
recovering arrears and supporting the remediation of the positions, also by proposing negotiation strategies to customers 
using decision trees.  
Lastly, the Active Credit Portfolio Steering Department of the Parent Company is responsible for the active risk management 
of the loan portfolio, in particular by implementing credit risk projects and hedging transactions aimed at reducing RWAs and 
extending the application of specific pricing adjustments to direct the strategy of new disbursements towards sectors with a 
better risk/return profile (Credit Strategies Adjustment - CSA). Around 38.5 billion euro has been disbursed to the best 
portfolio clusters from the introduction of the CSA in 2019 to December 2021. 
 
In line with the 2018-2021 Business Plan, the ISP Group has undertaken several transactions involving the sale of non-
performing loan portfolios. With a view to accelerating this process, in December 2020 the Boards of Directors of ISP and UBI 
Banca resolved to commence the preparation work for the sale, to be carried out in 2021, of non-performing loans for a total 
GBV of 4 billion euro (5.9 billion euro prior to the PPA for the loans originating from the former UBI Banca Group), with 
consequent reclassification of those positions to assets held for sale in accordance with IFRS 5, where the conditions apply, 
already from the consolidated financial statements as at 31 December 2020. The sales of these loans were all completed in 
2021 and did not have a significant impact on the income statement as the net book values had already been aligned to the 
expected sales prices in the 2020 Annual Report.  
To further accelerate the risk reduction process and preventively address a potential increase in the stock of non-performing 
loans due to the withdrawal of government support linked to the pandemic, an additional set of non-performing loans to be 
sold (divided into two separate portfolios, of which one was sold at the end of 2021, for a total value of around 1 billion euro in 
terms of GBV) was identified in the second quarter of 2021, which was also reclassified as non-current assets held for sale in 
accordance with IFRS 5. In addition, in September a further portfolio of ISP’s unlikely-to-pay loans was identified, with a GBV 
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of 1.1 billion euro, for which preparations were initiated for their sale in 2022. Since the conditions have been met, this 
portfolio has also been reclassified in this Statement under assets held for sale in accordance with IFRS 5. 
Lastly, in December 2021 and January 2022, ISP’s Board of Directors approved the launch of activities leading up to the sale 
of additional portfolios of non-performing loans to be undertaken in 2022. For a part of these, with a GBV of 2.9 billion euro as 
at 31 December 2021, the requirements were met for classification among assets held for sale pursuant to IFRS 5 in the 2021 
financial statements, with the resulting alignment of their book value with their presumed realisable value. The remainder was 
recognised on the basis of the standard IFRS 9, factoring in a probabilistic scenario of sale at market prices, considering a 
sale target of 4.8 billion euro in terms of GBV.  
Consequently, at the end of the year, also considering a several deleveraging initiatives for single name exposures, the 
amount of Group non-performing loans reclassified as assets held for sale amounted to 4.5 billion euro in terms of GBV and 
1.2 billion euro in terms of NBV, with the latter already aligned to the estimated realisable prices. 
 
Cost reduction 
Cost reduction was the Second Pillar of the 2018-2021 Business Plan, through which the Group aimed to reduce the level of 
both fixed and variable costs on the income statement. 
The staff reduction and renewal project set a series of coordinated objectives in terms of reduction in labour costs, reskill ing 
and staff renewal. As a result of the acquisition of UBI Banca, Group personnel numbers reached 97,698 in 2021, with a total 
cost of around 6.8 billion euro. 
The reskilling process involved around 5,750 people from the beginning of the Plan, while the renewal process resulted in the 
hiring of 1,850 specialist professionals. With regard to professional profiles with flexible work employment contracts, there 
were around 900 new hires in 2021. 
As already noted in the section “Highlights”, within the framework of the strategic guidelines for the integration of UBI Banca 
into the Group, Intesa Sanpaolo reached an agreement with the trade unions on the basis of which it accepted more than 
7,200 applications for voluntary redundancy by December 2023, of which 2,839 already implemented in 2021, and at the 
same time planned 3,500 hires by the first half of 2024. A new trade union agreement was signed in November 2021, which 
provided for a further 2,000 voluntary exits by the first quarter of 2025 and 1,100 hires by 2025. 
The branch strategy project involved the streamlining of the network of bank branches, their supplementation with alternative 
physical and virtual channels and the search for partnerships with non-captive networks. 
At the end of 2021, there were 2,848 retail branches. A total of 1,002 branches were closed in 2021, of which 452 in the fourth 
quarter. With regard to the Bank’s alternative channels, work continued on the renovation of the self-banking services (over 
1,000 machines installed, consisting of ATMs, cash and deposit machines, and self-service tills) and development of virtual 
operations by strengthening both the Online Branch (975 new staff in the year) and the Remote Relationship Manager. 
In relation to the integration with non-captive networks, the development continued of Mooney, originating from the agreement 
between Sisal Pay and Banca 5, which is Italy’s leading Proximity Banking & Payments company (around 45 thousand points 
of sale nationwide). 
Overall, the branch strategy activities have extended the Group’s coverage to 96% of the Italian population. 
Under the real estate scale back project, the costs were reduced for real estate properties through the disposal of redundant 
spaces, transfer to less costly locations, and renegotiation of leases for existing premises. During the year, 1,002 branches 
were absorbed and rationalisation measures were implemented on other locations, freeing up 456,000 sqm of space, in 
addition to the renegotiation of 563 rents. 
Lastly, the plan to reduce administrative expenses was implemented through achievement of synergies, the improvement in 
the efficiency of structure costs, the control of advisory fees, the centralisation of purchasing decisions, and the extension of 
internal best practice to the Group’s international subsidiary banks. 
 
Revenues 
The third pillar of the 2018-2021 Business Plan aimed to increase operating income by capturing significant business 
opportunities in all the Divisions. 
To achieve the objective of becoming the top insurance company for non-motor retail products in Italy, Intesa Sanpaolo 
Assicura continued the integration of Intesa Sanpaolo RBM Salute: work is underway on insourcing the management of 
complex claims and expanding the operations of new business lines to offer additional cover previously not provided by the 
acquiree, for example for financial losses due to various types of unforeseen events. In terms of product renewal, the new 
release of the RBM Salute offering provides increasing customisation, with targeted promotions and remote offerings, both for 
individuals and companies. With regard to the sales channels, the Intesa Sanpaolo Insurance Agency (ISIA) model has been 
set up for the sale of non-standard products of the Insurance Division to business customers and retail companies, for which 
specific marketing initiatives have been launched for the distribution of new policies. The after-sales service has benefited 
from the implementation of the new multi-channel digital platform and the complete redesign of operating processes, with a 
view to optimising and improving the efficiency of portfolio and claims management. 
With regard to the consolidation of Private Banking’s international growth, the optimisation of the international network 
continued for the Swiss operations through the scale back of premises and the acquisition of control of the Reyl Group, while 
in Luxembourg the integration of the Private business line of ISP Lux into Fideuram Bank Luxembourg was completed and the 
agreement was signed for the acquisition of 100% of Compagnie de Banque Privée Quilvest, a Luxembourg private bank. 
In Italy, since the start of the Plan, the sales network of the Private Bankers has been strengthened with the addition of over 
one thousand professionals and the expansion of the use of flexible banking employment contracts. The successful marketing 
of innovative products is also continuing, including several portfolio management schemes and alternative funds, together 
with the use of new digital channels. 
In the area of Asset Management, a rigorous and transparent process has been adopted to implement the new European 
rules on ESG (EU Regulation 2019/2088 – Sustainable Finance Disclosure Regulation – SFDR) through a Sustainability 
Policy that involves the adoption of specific SRI (Sustainable and Responsible Investment)/ESG strategies within the 
investment process of each fund. This has enabled the achievement of a leadership position in the Italian market with 46% of 
the product volumes classified as sustainable.  
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The enhancement of the product range continued in line with the needs and investment objectives of the various customer 
segments, with products for the conversion of excess reserves and new flexible solutions also focused on ESG issues, 
alongside the expansion of the range of solutions dedicated to Fideuram - Intesa Sanpaolo Private Banking. 
The development and distribution also continued for new digital services such as “Smart Save”, the first digital saving service 
for investing in mutual funds via app, and the new “Robo-Advisory” infrastructure, while the new “InvestoPro” advanced 
trading platform was released. 
Lastly, as previously announced, an agreement was signed between the Intesa Sanpaolo Group and Poste Italiane for the 
acquisition by Poste Italiane of 40% of the share capital of Eurizon Capital Real Asset SGR. 
The Banca dei Territori Division’s strategy for SMEs is aimed at supporting them in their process of growth, particularly 
through the digitalisation of the product mix: several solutions are being adopted to support the development of remote 
customer relationships, both during and after sale. 
Four protection products have been created (Medical Expense Reimbursement Plan, Serious Illness Policy, Cyber Risk and 
Directors, Auditors and Executives Civil Liability) and the ESG offering is being developed with five Sustainability Loan lines 
and the introduction of the ESG Laboratory and ESG advisory services. The Motore Italia programme and the Motore Italia 
Digitale offering have also been launched, in addition to the first financial products aligned to the National Recovery and 
Resilience Plan. 
Support for the international expansion of companies drew on the dedicated services and offerings to facilitate access to 
foreign markets, thanks to customer development initiatives on the international ISP network and synergies between the 
International Subsidiary Banks and Banca dei Territori Divisions. 
The continued development of the “Dialogo Industriale” platform enabled managers to liaise with entrepreneurs on an 
increasingly informed and effective basis. Within this area, developments were released in relation to ESG and 
implementation work was initiated for integration with ONE - Nuova Concessione, the @gile platform and the new Sector 
Framework. 
To consolidate the IMI CIB Division’s leadership position in the Italian market, a number of initiatives have been implemented 
whose objectives include strengthening the Investment Banking business for Mid Corporate customers and identifying support 
measures for the businesses most affected by the pandemic. New commercial initiatives have been launched in the areas of 
cash management and trade finance, and activities have been conducted in support of Italian production sectors. 
In the area of Open Banking services, the Group’s SmartHub portal was released to provide a single point for customer 
access to real-time communication solutions using various APIs, for the entire Group. 
Lastly, development continued of the originate to share model26, also by strengthening relations with institutional investors. 
The strategy for the Group’s international subsidiary banks continued to focus on optimising the international presence and 
maximising synergies within the Group, as well as the digital evolution. 
In line with the short-medium term IT strategy, the new Core Banking System, already adopted in the Czech Republic and 
under development in Slovakia, will also be extended to Albania, where preparations are underway for the implementation 
project. 
Worth noting is the development of the IT Services Company (Intesa Sanpaolo International Value Services) focused on 
supporting and accompanying international subsidiary bank customers towards digital transformation through the provision of 
solutions and services, with an emphasis on generating value for all stakeholders. 
In this regard, the operating activities of ISP IVS in Serbia have been expanded, through the activation of the technical 
competence centre for the core banking system, in Slovakia, through the activation of the technical competence centre for 
credit and risk management, and in Italy in relation to infrastructural IT. 
The Group’s target distribution model is being extended to the sales networks in Slovakia, Croatia, Serbia, Hungary, Slovenia, 
Romania, Albania and Bosnia, and the advanced advisory model for wealth management is being adopted for the Affluent, 
Individual and Upper Mass segments in Croatia, Slovenia, Slovakia and Hungary. The pilot phase has been initiated for the 
integration of the model on the digital platform in Slovenia. 
In parallel, the activation continued of the new functions and services of the digital channels, with interventions differentiated 
according to their state of progress in the Group’s various international subsidiary banks. 
The Smart Working & Property Optimization project was launched in Slovakia, Hungary and Croatia, as well as dedicated 
projects in Albania and Slovenia, while more appropriate solutions are being designed in Ukraine. 
Lastly, the preparations began for the development of a renewed service model in the Bancassurance area and the 
strengthening of cooperation with the IMI C&IB and Banca dei Territori Divisions for the development of the commercial 
offering. 
With regard to the development of the wealth management services in China, Yi Tsai completed the advanced advisory model 
and continued the recruitment of personnel in the various corporate areas. 
With regard to the Securities Company, following the acceptance of the application to the CSRC (China Securities Regulatory 
Commission), contacts with the local regulator are ongoing, for the purpose of obtaining the necessary authorisations. 
 
People and Digital Transformation 
The Group continually implements a series of initiatives dedicated to the personnel of Intesa Sanpaolo. The People Care 
project is aimed at improving quality of life and wellbeing within the company, by increasing employee engagement and sense 
of belonging. The “Consultation and Support” 24/7 psychological support service was used by more than one thousand staff, 
also at several international branches. The CareLab initiative, focused on Wellbeing, was expanded with over 600 content 
items published (including videos, podcasts, articles and theme-based packages) used by over 40 thousand employees. 
Under the Diversity & Inclusion project, aimed at creating equal opportunities and fostering a high level of people 
engagement, work is continuing on raising awareness and strengthening inclusion skills, in addition to drawing up the rules to 
combat sexual harassment, with an awareness-raising campaign on the subject. Intesa Sanpaolo was the first bank in Italy 
and one of the first in Europe to receive the Gender Equality European & International Standard (GEEIS-Diversity) 

 
26 The originate to share business model covers financing arrangements with the twin objective of selling shares on the primary or post-primary market, 
within a holding period declared on origination, and holding the remaining shares. 
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certification, which assesses and promotes the commitment of companies to diversity and inclusion as strategic elements of 
an organisation. 
The number of people involved in talent management and development programmes in the period 2018-2021 amounted to 
around 500 staff. The enhancement of employee skills was ensured by providing around 12.8 million training hours in 2021. 
The use of smart working continued in response to the COVID-19 emergency, through the adoption of specific technological 
and IT measures and initiatives, with an overall total of around 78 thousand staff participating at Group level. 
With regard to the “Next Way of Working” project, aimed at developing new working methods post-COVID, implementation 
continued of the real estate measures (work has been completed in Milan27, while work on the New Headquarters in Turin is 
nearing completion) and technological measures (e.g. new work planning tools released) to help staff in the structural  use of 
smart working, based on alternating work in the office and from home. 
The 2018-2021 Business Plan envisaged significant investments in digital transformation in all the Group’s areas of 
operations, with a particular focus on developing multichannel, self-banking and remote services, expanding the use of smart 
working, strengthening IT security, developing data management, and the digital redesign of business processes (sales, 
credit, transaction and governance). 
With regard to the distribution channels, the figures for 2021 confirm the increasing spread of digital services in terms of 
customers, products and sales. The number of users of multi-channel services has reached around 12.9 million. Access to 
banking services via the Banking app has also grown, with 8.1 million users having logged on at least once since 2018, while 
the Online Branch now has around 60 thousand customers. 
The products available on digital channels account for around 85% of the offering. Sales through digital channels, also due to 
the COVID-19 emergency, rose to 32% of the total (from 26% in 2020). 
The growing use of digital channels by customers is being accompanied by increasing attention to IT security. In 2021, the 
extension was completed of the target cyber security model, which now includes all the Group companies. 
Thanks to the development of knowledge in advanced analytics and artificial intelligence, commercial operations have been 
strengthened through more effective service customisation, process automation (e.g. robot process automation) and credit 
risk mitigation. The Group has developed tools and set up structures to promote innovation, by identifying new trends in 
technology and finance and developing and using new technologies. Lastly, special attention has been given to the Fintech 
ecosystem, with the objective of identifying potential partnerships for the development of high-tech products and services. 
 
 

The new 2022-2025 Business Plan 

 
In recent years, the Intesa Sanpaolo Group has demonstrated its ability to generate value for all its stakeholders, achieving 
significant results even in difficult external contexts and in particular during the recent COVID-19 crisis. 
Today, Intesa Sanpaolo is one of the leading players in the industry and is well positioned to capture future opportunities, 
thanks to a number of strengths including: proactive and granular risk management; indisputable capital strength; a distinctive 
business model; a leading ESG position; and consolidated domestic leadership in a country recovering strongly after the 
pandemic. 
In light of the results achieved in the recent past and the main trends that will affect the banking industry and beyond, the 
Intesa Sanpaolo Group intends to take on the coming years with the objective of continuing to generate value for all 
stakeholders, while also building the bank of the future: profitable, innovative and sustainable. 
In the new Business Plan, the Group has set itself the ambitious goal of becoming a leader in the Wealth Management, 
Protection and Advisory sectors and will do so through four key pillars: 
1. massive de-risking, slashing the cost of risk; 
2. structural cost reduction enabled by technology; 
3. growth in commissions, driven by Wealth Management, Protection and Advisory; 
4. significant ESG commitment, with world-class positioning in social impact and strong focus on climate. 
 
The first pillar (“massive de-risking”) aims to further reinforce the strong position in credit management, with a target of an 
NPL ratio lower than 1% according to the EBA definition and reducing the cost of risk to 40 basis points over the Plan period, 
through: 
− massive NPL stock reduction and continuous pre-emption through a modular strategy; 
− a new decisional model for lending, with a sector review of the entire lending model, reinforcing the granular knowledge 

of risks at macro and micro sector level; 
− the proactive management of other risks (e.g. IT, climate, reputational), by adopting the skills and tools capable of 

handling the integrated management of the other risks faced by the Group. 
 
The second pillar (“structural cost reduction”) will allow Intesa Sanpaolo to achieve structural cost reduction through 
technology, with cost savings of 2 billion euro enabled by around 7 billion euro of investments (of which 5 billion euro in 
technology and growth) through: 
− the creation of a new Digital Bank (ISY Bank) to effectively serve retail customers not using branches, optimise the 

footprint, reduce cost-to-serve in Italy and progressively on retail customers of the main European international 
subsidiary banks; 

− workforce renewal through new hires and excess capacity re-skilled/upscaled and redeployed to priority initiatives, 
against planned voluntary exits;  

− smart management of the Group’s real estate in line with the “Next Way of Working” and proactive management of the 
current non-strategic real estate assets; 

− cost management empowered by advanced analytics, through innovative methods and tools that enable the highly 
granular identification of previously unidentifiable areas of efficiency improvement; 

 
27 Except for the work on the building in Via Verdi 8 
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− IT efficiency by optimising the Group’s IT architecture, insourcing key skills and using external partnerships to modernise 
the Bank.  

 
The third pillar (“growth in commissions”) will enable the growth in commissions, driven by Wealth Management, Protection 
and Advisory, with 100 billion euro growth in assets under management and 57% of Group revenues generated by fee-based 
business and insurance business, thanks to: 
− a dedicated service model for Exclusive customers served in Banca dei Territori, through a dedicated chain of managers, 

advisory centres and technological platforms, also backed by a dedicated investment centre; 
− strengthening the market position in private banking, with an innovative range of products and services, a new 

omnichannel strategy and the scale-up of the international presence; 
− continuous focus on fully-owned product factories (asset management and property and life insurance), with an 

innovative and improved offering; 
− further growth in the payments business, by leveraging the Group’s strategic partnerships; 
− improve Advisory for all Corporate customers, with positioning as leading Recovery Plan partner for Italian enterprises, 

by developing a service model capable of positioning ISP as a global advisor for all Corporate customers; 
− growth across the International Subsidiary Banks Division’s businesses, with a fully-fledged business model focused on 

growth in commissions in the main European subsidiaries, a continued focus on Wealth Management in China, and 
strategies focused on selected smaller geographies.  

 
The fourth pillar (“strong ESG commitment”) will once again demonstrate the Group’s ESG commitment, with around 115 
billion euro in total allocated to social lending (25 billion euro) and to new lending for the green economy, the circular economy 
and the green transition (88 billion euro). The Group will continue to invest significantly in a number of key areas such as: 
− support to address social needs, through contributions aimed at people in need, youth and seniors; 
− the drive for financial inclusion, through social lending (e.g. to non-profit entities and direct support to disadvantaged 

groups through subsidised loans) and injections of impact capital; 
− an ongoing commitment to culture, through the promotion of cultural initiatives; 
− the promotion of innovation, both within the Group and by supporting business customers; 
− acceleration of the commitment on Net-Zero, by reducing own emissions and those of the financed high-emitting sectors, 

and supporting the energy transition, in order to balance environmental and social needs; 
− support to customers in the ESG/Climate transition, consisting, for example, of strengthening the sustainable lending for 

Corporates and SMEs, further developing the sustainable lending facilities for the Retail segment and assessing 
customers based on Intesa Sanpaolo’s proprietary ESG scoring.  

 
People will remain the most important asset for the success of the Business Plan and the Group will continue to invest in its 
talents and pursue the empowerment, growth and satisfaction of its People through: 
− the “Next Way of Working” project, rethinking working methods and the allocation of real estate space (central and local) 

and developing the Group’s expertise; 
− an innovative talent strategy, thanks to dedicated talent management programmes (e.g. “Future Leaders”) and a 

reinforced international footprint; 
− supporting diversity and inclusion, with a strong focus on gender balance, and initiatives to broaden the pool of potential 

future leaders; 
− a learning ecosystem to support a major plan for strengthening and expanding people’s skills in line with the evolution of 

the Plan; 
− the streamlining of processes, enabled by technology and further streamlining of the operating model. 
 
Based on the guidelines set out in the 2022-2025 Business Plan and the strategic pillars, Intesa Sanpaolo has set itself the 
following targets for 2025: 
− net income of 6.5 billion euro (ROTE at 13.9%); 
− operating income of 22.8 billion euro; 
− best-in-class Cost/Income, at 46.4%; 
− cost of credit at 38 basis points; 
− NPLs: gross ratio of 1.6% and net ratio of 0.8% (according to the EBA definition); 
− solid level of capitalisation, with fully phased-in CET1 Ratio above 12%, and leverage ratio of 6.2%; 
− a cash dividend payout ratio of 70% per year, plus a total of 3.4 billion euro of buybacks in 2022, subject to ECB and 

Shareholders’ Meeting approvals. 
 
Over the period of the 2022-2025 Plan, Intesa Sanpaolo will continue to generate value for all its stakeholders and in 
particular for: 
− shareholders, through more than 22 billion euro to be paid out over the period of the Plan (annual payout ratio of 70%, 

combined with the above-mentioned buybacks), of which more than 6.6 billion euro already in 2022; 
− employees, with a renewed commitment to around 100 thousand families (26.5 billion euro in personnel expenses over 

the Plan period combined with around 50 million hours of training); 
− Italy’s economy and society, through the Group’s ongoing commitment to help generate value for the economic and 

social system with 328 billion euro (of which 285 billion euro in Italy) of new lending to the real economy for households 
and businesses, 17 billion euro of purchases and investments with Intesa Sanpaolo’s suppliers, 15 billion euro to the 
public sector, 25 billion euro of new social lending and 500 million euro of investments/donations for people in need, 
youth and seniors; 

− the environment, with the Group’s strong commitment to help reduce emissions and support the green transition through 
88 billion euro in new lending for the green economy, the circular economy and the green transition. 



 

 

Report on operations – Overview of 2021

 

59 

ESG and sustainability 
 
In a global scenario marked by the COVID-19 health emergency, the Intesa Sanpaolo Group implemented the 2018-2021 
Business Plan through a strategy based on sustainability and strong local presence and confirmed its financial solidity and i ts 
ability to create sustainable value for all its stakeholders, also completing the integration with UBI Banca, with a shared vision. 
Thanks to its strong commitment to sustainability issues, the Group was able to fulfil its numerous commitments and achieve 
important results in the last year of the 2018-2021 Business Plan. The foundations were also laid for future challenges, 
addressed in the new 2022-2025 Business Plan, in which ESG issues are one of the pillars for sustainable value creation and 
for the further strengthening of Intesa Sanpaolo’s leadership in ESG.  
Intesa Sanpaolo continues to be a leading model for sustainability, as reflected by its positioning in the main indices and 
rankings. It is the only Italian bank included in the Dow Jones World and Europe Sustainability Indices and ranks first among 
its peers by MSCI, Sustainalytics and Bloomberg (ESG Disclosure Score). In 2021, it was also classed the best European 
bank and the best Italian company for ESG aspects in the Institutional Investor ranking. In October 2021, Intesa Sanpaolo 
was included in the Euronext - Borsa Italiana MIB ESG Index.  
The Intesa Sanpaolo Group has signed up to all the main United Nations initiatives, including the Global Compact, concerning 
sustainability in the financial sector, which form part of the achievement of the UN Sustainable Development Goals. These 
consist of the Principles for Responsible Banking, the Principles for Sustainable Insurance, and the Principles for Responsible 
Investment. Intesa Sanpaolo has been supporting the Recommendations of the Task Force on Climate-related Financial 
Disclosures (TCFD) since October 2018 and in the fourth quarter of 2021 it published its first TCFD Report, which includes 
specific climate disclosures in accordance with those Recommendations28. In September 2021, the Bank also made a 
commitment to adopting and implementing the Stakeholder Capitalism Metrics developed by the World Economic Forum. 
In demonstration of its commitment to combating climate change, Intesa Sanpaolo announced in October 2021 that it had 
joined the Net-Zero Banking Alliance (NZBA), committing to achieve Net Zero Emissions by 2050. This commitment was 
strengthened by the Group, at the end of the year, when Eurizon Capital SGR, Fideuram Asset Management SGR and 
Fideuram Asset Management Ireland joined the Net Zero Asset Managers Initiative (NZAMI), and the Parent Company of the 
Insurance Group Intesa Sanpaolo Vita joined the two Net Zero alliances relating to the insurance core business: Net Zero 
Insurance Alliance (NZIA) and Net Zero Asset Owner Alliance (NZAOA). The strong commitment to the climate objective is 
reflected in the 2022-2025 Business Plan, presented on 4 February 2022, in which Intesa Sanpaolo has committed to 
achieving the Net-Zero target on its own emissions as early as 2030 and a target of 100% of electricity purchased from 
renewable sources at Group level, a target that it has already achieved in Italy in 2021. Also, more than a year ahead of the 
NZBA deadline, Intesa Sanpaolo submitted Net Zero-aligned emissions reduction targets for 2030 in the Oil & Gas, Power 
Generation, Automotive and Coal Mining sectors, covering over 60% of the financed emissions of the non-financial 
companies portfolio in the sectors identified by the NZBA. For coal mining in particular, a phase out by 2025 is envisaged. 
The importance of climate change is also reflected in the protection and restoration of “natural capital”. To this end, the 2022-
2025 Business Plan includes Intesa Sanpaolo’s commitment to adopt a specific biodiversity policy and plant 100 million trees 
directly and through dedicated loans to customers. 
Again with a view to sustainability, in July 2021 Intesa Sanpaolo updated the rules for the Group’s lending operations in the 
coal sector, committing to phase out exposures related to coal mining by 2025. In addition, it introduced specific rules for the 
non-conventional oil & gas sector, providing for the immediate cessation of new loans and the phase out of the exposures 
subject to the policy by 2030.  
The Company adopts and updates specific internal regulations designed to combat climate change, which are applied to all 
the Group companies in all the countries where they operate.  
The internal ISP4ESG programme, created to consolidate Intesa Sanpaolo’s leadership in sustainability, is a high-impact 
initiative that involves all the various Group structures and aims to integrate ESG principles into the business model and 
strategy. The main activities carried out in 2021 involved, among other things: the ESG/Climate Credit Framework; 
responding to the ECB’s expectations regarding the management of climate and environmental risks; assessing the 
implications and steps necessary for all Group Divisions to adhere to Net Zero; proposing the new 2022/2025 ESG Plan; and 
disseminating the ESG culture, also through an internal basic training course. The work continued of the ESG Control Room, 
which draws on 17 Sustainability Managers, identified in each Area and Division, and supports the Steering Committee in the 
strategic proposition relating to ESG issues; it performs operating coordination duties for the implementation of the most 
significant ESG initiatives and evaluates the opportunity and solidity of new initiatives.  
Intesa Sanpaolo continues to pay close attention to the ongoing changes in the European regulations on ESG and 
sustainability reporting, which led to the launch, in August 2021, of a Project focused on Group ESG Reporting, with the aim 
of creating an integrated and transversal approach through the involvement of various Group structures and companies. 
 
 

Financial inclusion and support to production 

 
Intesa Sanpaolo has confirmed its role as a key player in supporting Italy’s economic system also during the COVID-19 
emergency. In 2021, Intesa Sanpaolo allocated a total of 77 billion euro of new medium/long-term lending to the real 
economy, of which around 66 billion euro in Italy, including around 55 billion euro to households and small and medium 
enterprises. Around 10,000 firms were brought back to performing status during the year, saving around 50 thousand jobs. In 
addition, Intesa Sanpaolo provided over 400 billion euro in medium/long term lending to businesses and households in 
support of Italy’s National Recovery and Resilience Plan (NRRP), with the aim of strengthening the country’s growth. 
In 2021, the Intesa Sanpaolo Group disbursed new loans for high social impact activities totalling around 20.6 billion euro, 
representing 26.6% of the total disbursed, 14 billion euro of which in support of business in industry in response to the 
pandemic. This contributed to the creation of entrepreneurial and employment opportunities as well as helping people in need 
in various ways: microcredit; anti-usury loans; products and services aimed at associations and non-profit sector entities; 

 
28 https://group.intesasanpaolo.com/content/dam/portalgroup/repository-documenti/sostenibilt%C3%A0/inglese/2021/TCFD%20Report_2021.11.pdf. 



 

 

Report on operations – Overview of 2021 

 

60 

products for the most vulnerable social groups to promote their financial inclusion; and support loans for people affected by 
disaster events. 
The Fund for Impact, a credit plafond for social impact activities, was established in 2019 and enables the disbursement of 
1.5 billion euro of loans to groups that would otherwise find it difficult to access credit despite their potential. This plafond 
supports several initiatives, including “per Merito”, the first unsecured credit line dedicated to university students resident in 
Italy and studying in Italy or abroad, which in 2021 financed students by disbursing 71 million euro (around 162 million euro 
since the start of 2019), “Mamma@work”, a highly subsidised loan aimed at working mothers to help balance motherhood and 
work in the early years of their children’s lives (1 million euro disbursed since its launch in 2020, of which 0.8 million euro in 
2021) and “XME StudioStation” a loan for families with children to assist distance learning (around 0.5 million euro disbursed 
in 2021, 1.7 million since the launch in 2020). From July 2021, the new products “per Esempio”, aimed a civil defence 
volunteers, “per Crescere”, for parents with school-age children and “per avere Cura”, aimed at families with members that 
are not self-sufficient, have also been made available, in addition to support for working mothers in India and for people over 
50 who have lost their jobs or have difficulty accessing pension schemes.  
Intesa Sanpaolo is conscious of the fundamental role of financial education as a tool for promoting the social inclusion of the 
most disadvantaged groups. To this end, in 2021, through the Savings Museum, it continued to provide specific initiatives in 
this regard, both online and in-person, reaching around 45,600 users, of which 40,000 students and teachers from primary 
and secondary schools, for a total of 844 hours of training provided, and 5,600 adults, engaged through events, dedicated 
educational initiatives and in-person visits to the Museum. 
 
 

Promoting jobs and the right to education 

 
Intesa Sanpaolo has always been keen to invest in young people, also with a view to promoting jobs and the right to 
education. 
“Giovani e Lavoro” (youth and work) is a programme, developed in 2019 by the partnership between Intesa Sanpaolo and 
Generation Italy, a non-profit foundation created by McKinsey & Company, aimed at offering free training courses to 5 
thousand young people aged between 18 and 29 who are currently unemployed, to help them gain the skills that companies 
are seeking and facilitate their access to the world of work, with the goal of getting at least 75-80% of them hired. In 2021, the 
Giovani e Lavoro programme saw the participation of 9 thousand young candidates (over 24 thousand from 2019), around 
1,600 students interviewed and 750 students trained/being trained (5,200 students interviewed and over 2,200 students 
trained/being trained since 2019), involving over 2,000 companies since the beginning of the Programme.  
In the area of university education, Intesa Sanpaolo is the main sponsor of the Generation4Universities project, developed by 
Generation Italy and McKinsey & Co., aimed at helping talented final year university students, facing difficulties in realising 
their potential due to external factors, to start a successful professional career. The programme, which ended in Ju ly 2021, 
involved 70 students from 31 universities and 18 leading Italian companies as potential employers. 
Another key initiative is “P Tech”, in partnership with IBM, in which the Intesa Sanpaolo Group is collaborating to combat 
school dropout and which aims to train young professionals in new digital skills, offering 3 webinars a year for all participants, 
a 3-day workshop for those interested in finance and tutoring with 20 ISP mentors for 40 young professionals. 
 
 

Innovation, digital transformation and cybersecurity 

 
In line with the strategic role assigned to digitalisation and multi-channelling, all the more so in the context of the health 
emergency, Intesa Sanpaolo continued the Group’s process of transformation to establish itself as a digital company, with the 
progressive major overhaul of the IT platform, enabling increasingly efficient remote interactions between customers and the 
Bank, and the gradual expansion of the multi-channelling of services aimed at customers, with a focus on the use of mobile 
devices, confirming the results envisaged by the Business Plan in 2021. Specifically, the Intesa Sanpaolo Mobile app was 
recognised by Forrester as the “Overall Digital Experience Leader” and cited as best practice in several categories among the 
European mobile banking apps. 
Intesa Sanpaolo’s development in multichannel and digital banking has already led to significant results in terms of customers 
involved and volume of services offered: in Italy there are around 12.9 million multichannel customers, around 163.6 million 
digital transactions and 76% of activities digitalised. In addition, digital sales and payments have increased by 76% and 122% 
respectively compared to 2020, with over 3.6 million digital sales transactions and 47.4 million digi tal payments in 2021. In 
confirmation of the excellent results achieved, Intesa Sanpaolo was recognised by EFMA (European Financial Marketing 
Association) for “Al Sales”, which was selected as the best digital sales innovation programme. 
The Group attaches strategic importance to the protection of customer information and actively contributes to Italy’s cyber 
resilience. In line with the applicable regulations, cybersecurity is governed by guidelines and integrated processes to protect 
the interests and rights of customers, employees and collaborators. The rules are set out in the Bank’s Integrated Internal 
Control System, which defines responsibilities at all company levels and cybersecurity practices aligned with the best 
international standards and certified by national authorities; in 2021, Intesa Sanpaolo worked hard to limit the growing trend of 
attempted fraud against customers, blocking fraudulent transactions worth several million euros. 
In relation to the commitment to cybersecurity, for the second consecutive year, Intesa Sanpaolo ranked first among big 
Italian corporates in the competition “Cyber Resilience amid a Global Pandemic”, organised by AIPSA (Italian Association of 
Corporate Security Professionals). 
In the knowledge of the fundamental value of innovation for the growth of the new economy, the Group has continued its 
start-up development programme. In 2021, around 780 start-ups (around 3,420 since 2018) were analysed and 7 acceleration 
programmes were activated on 209 start-ups assisted (around 600 since 2018) by presenting them to selected investors and 
other ecosystem players (around 6,150 to date). 
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Sustainable investment products and sustainable insurance 

 
Intesa Sanpaolo is also committed to further strengthening its offering of sustainable investment products, which combine 
financial criteria with environmental, social and governance (ESG) aspects.  
At the end of 2021, the total assets of the funds managed by Eurizon and Fideuram that promote, among others, 
environmental or social characteristics, or that have sustainable investment objectives, classified according to Articles 8 and 9 
of the new Sustainable Finance Disclosure Regulation, was over 113 billion euro. Specifically, Eurizon offers a diverse range 
of products in all the asset classes across 172 funds classified as SFDR Article 8 and Article 9, with around 110 billion euro of 
assets representing around 46% of the total assets of the Funds managed. Fideuram offers 8 funds classified as SFDR 
Articles 8 and 9 with a total of 2.6 billion euro of assets (around 3% of the total assets of the Funds managed). Engagement 
activities are becoming increasingly important for Eurizon, which in 2021 involved 644 issuing companies, 240 of which were 
involved in engagement on ESG issues (37% of the total and up 40% on 2020). 
In 2021, Eurizon integrated sustainability risks into its investment process. This involved the adoption of a Sustainability 
Policy, which sets out the methods for selecting and monitoring financial instruments adopted by it, and the implementation of 
the responsibilities at every level with the involvement of numerous corporate bodies and structures. In 2021, the Private 
Banking Division launched the ESG Programme, for which 11 implementation initiatives have been launched and whose main 
objectives include: the definition of the Division’s strategic positioning with respect to ESG issues; the integration of 
sustainability into the service model; the inclusion of sustainability factors and risks in the investment process and in the 
financial advisory activities; and the fulfilment of regulatory obligations. 
In line with the Group’s objectives and the increasingly strategic importance of integrating ESG factors for the financial and 
insurance sectors, in 2021 the Insurance Division continued to its development of ESG themes, providing for the 
implementation of concrete actions and initiatives both to improve its internal governance and to generate a tangible and 
relevant impact for its customers from an environmental, social and transparency perspective. 
 
 

Community support 

 
Intesa Sanpaolo attaches a central role to projects aimed at the social and cultural development of the communities where it 
operates. In 2021, the Group’s commitment to social issues was reflected in around 80 million euro in monetary contributions 
made to the community (187 million euro in 2020). With respect to 2020, during which the Group had given immediate support 
to healthcare to deal with the COVID-19 emergency, in 2021 the areas that benefited from the most assistance were art and 
culture (40.1%), social welfare (21.1%) and education and research (10.3%). In the context of post-pandemic recovery, the 
Group has resumed its efforts in the spheres that generate a significant social impact for the communities and geographical 
areas where it operates. 
Specifically, in 2021 the Intesa Sanpaolo Allowance for charitable contributions disbursed over 14 million euro in support of  
around 800 projects carried out by non-profit entities, with almost 90% of the funds allocated within Italy. Overall, at central 
level, around 470 thousand direct beneficiaries were reached and the target was more than exceeded for reserving a high 
proportion of resources (over 70%) for measures in favour of the weakest sections of the population, having reached 99%. 
The main area of intervention continued to be the social sphere. Three focus areas were identified, linked to problems that 
emerged or were aggravated by the health crisis: psychological support for COVID-19 patients and those most affected by the 
pandemic; training and job placement for vulnerable individuals; and support for adolescents and young people in situations 
of vulnerability. 
Intesa Sanpaolo, which has always been attentive to inclusion and combating poverty, has set up initiatives to reduce child 
poverty and support people in need. In this regard, the main objectives achieved during the 2018-2021 Plan included the 
provision of 24.8 million meals, 1.5 million beds, 296,250 medicines and 249,200 items of clothing. 
 
 

Supporting the transition to a sustainable, green and circular economy  

 
In the context of its commitment to foster the transition towards a low-emission economy, through direct actions to mitigate its 
own emissions and by supporting green initiatives and projects in favour of its customers, Intesa Sanpaolo and the Group 
have provided 76 billion euro in support of the green economy, the circular economy and the green transition as part of its 
support for the National Recovery and Resilience Plan (PNRR). 
In addition, in 2021 the Bank developed tailor-made training, engagement and coaching initiatives to raise awareness and 
knowledge of ESG issues among the management and employees of its corporate customers. A dedicated online training 
platform was made available to companies as part of the Skills4ESG initiative, in addition to conducting ESG workshops, 
strategic partnerships and surveys.  
In 2021, the Group’s loans for the green and circular economy came to about 8.7 billion euro, corresponding to 11.2% of the 
Group’s total loans. The offering involves all customer segments: retail (37.4%), corporate and non-profit sector (6.3%), and 
corporate and project finance (56.3%).  
The Intesa Sanpaolo Group confirmed its commitment to the Circular Economy by promoting the dissemination of this model, 
with the support of the Ellen MacArthur Foundation, and setting up a dedicated credit plafond of 6 billion euro in the 2018-
2021 Business Plan, with around 5.5 billion euro disbursed in 2021 (around 7.7 billion euro since the launch of the plafond). 
Of the 800 applications analysed by the Innovation Center since the launch of the plafond, by the end of 2021, around 
300 circular economy projects worth approximately 3.9 billion euro and around 100 green projects worth approximately 
2.6 billion euro had been financed. From 2020, the plafond was also extended to include green loans. Specifically, around 
14,000 green mortgages were granted to customers in 2021 for over 2.2 billion euro.Furthermore, to support companies 
seeking to improve their sustainability profile, Intesa Sanpaolo offers the ESG-Linked S-Loan, designed to assist them in the 
process of structural change, by linking economic decisions to their environmental and social impacts. Intesa Sanpaolo has 
allocated a plafond of 2 billion euro for S-Loan, of which 1.2 billion euro was granted in 2021 (1.3 billion euro since the launch 
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in 2020). The offering was expanded in April 2021 with S-Loan Diversity, in July 2021 with S-Loan Climate Change and in 
November 2021 with S-Loan Agribusiness and S-Loan Tourism.  
The S-Loans and Circular Economy loans are also eligible for the SACE Green guarantee. 
Lastly, in 2021, a total of 19 loans were screened for the Equator Principles and achieved financial approval, for an amount 
granted of 1,427.6 million euro. 
In the new 2022-2025 Business Plan, the Group has also committed to providing new lending of 88 billion euro for the green 
economy, the circular economy and the ecological transition, with a strong focus on supporting corporates and SMEs in the 
ecological transition. 
With regard to funding, Intesa Sanpaolo was the first Italian bank to issue a green bond, which was followed by three other 
issues for a total of 3 billion euro. The first 500 million euro green bond dedicated to renewable energy and energy efficiency 
projects was launched in 2017, followed by the 750 million euro green bond focused on the circular economy issued in 2019, 
the green bond (formerly UBI Banca), also in 2019, for renewable energy and, in 2021, the 1.25 billion euro green bond 
dedicated to green mortgages for the construction or purchase of energy-efficient properties. Thanks to the latest bond issue, 
the green bond ratio – the percentage of green bonds outstanding at the end of the year with respect to the total amount of 
outstanding senior preferred, senior non-preferred and covered bonds aimed at institutional investors (five-year rolling 
average) – was around 8%. 
Lastly, in 2021, the Intesa Sanpaolo Group maintained its leadership in sustainable investments, with assets of over 113 
billion euro. Specifically, Eurizon Capital has increased the assets of funds that promote, among others, environmental or 
social characteristics, or that have sustainable investment objectives, classified according to Articles 8 and 9 of Regulation 
(EU) 2019/2088 (SFDR), to over 110 billion euro (around 46% of total assets under management). In 2018, the Eurizon 
Absolute Green Bonds Fund was launched, which, as at June 2021, had invested in around 507 green and thematic bonds, 
helping to produce around 1,499,918 thousand Megawatt/hour from renewable energy installations and to save over 1.2 
million tonnes of CO2. In sustainable investments, the new 2022-2025 Business Plan has set a growth target for Eurizon of 
156 billion euro of assets under management invested in ESG products in 2025, increasing their level as a proportion of total 
assets under management from 46% to 60% and the number of new ESG funds out of total new funds from 58% to 70%. 
 

The Group’s People 

 
The 2018-2021 Business Plan identified people as one of the key factors for the consolidation and further development of the 
Group. Thanks to their professionalism, diverse skills and career development pathways, together with major technological 
investment made to prepare for the digital challenge, Intesa Sanpaolo’s people continued to ensure excellence in customer 
service quality and the full achievement of the Plan’s objectives, even in the emergency caused by COVID-19. The central 
importance of people is ensured through the full protection of rights, with particular regard to the development of industria l 
relations; protection of employment; empowerment, by promoting training and merit; concrete policies and measures for 
development; and the strengthening of a modern and integrated corporate welfare system.  
In 2021, the Development Policy and Learning Academy Head Office Department continued to implement innovative training 
models and methods, aimed at promoting multichannel training that maximises ease and flexibility of learning by using various 
platforms (Apprendo, Myla and Management School). Building on the experience gained in working and training remotely in 
2020 as a result of the pandemic, the department has continued to use remote channels.  
The training reached a total of around 13 million hours in 2021 (more than 12 million of which in digital mode), and the ratings 
collected from Group employees were very positive, 87% for digital training and 97% for live training.  
The social sustainability culture is disseminated through training on ESG issues: in 2021, more than 74,300 Group employees 
(77% of the total) benefited from almost 700,000 hours of ESG training (twice as much as in 2020), representing 14% of the 
total.  
The International Talent Program (ITP) is one of the most important talent development initiatives at Group level. By the end 
of the year, the total number of participants in the programme had exceeded 320, representing an important step towards the 
goal of the Business Plan, which aims to strengthen the Group’s middle management at an increasingly international level. 
With regard to the appreciation of diversity and promotion of inclusion, in 2020 the Group published the Principles on Diversity 
& Inclusion and set up the D&I Operating Committee, responsible for coordinating, discussing and agreeing diversity and 
inclusion initiatives with all the structures. In April 2021, the Rules for combating sexual harassment were published, a 
reflection of the strong commitment to preventing and combating all forms of harassment. In addition, a free listening, 
psychological support and legal information service, managed by external professionals, has been set up for victims of sexual 
harassment. 
To promote female talent within fair and inclusive working environments, initiatives for the development of female 
professionals and managers continued, including initiatives aimed at the empowerment and growth of high-potential women, 
which involve job rotation programmes, shadowing, training and empowerment.  
Intesa Sanpaolo was the first bank in Italy and one of the first in Europe to receive the Gender Equality European & 
International Standard (GEEIS-Diversity), an international certification aimed at assessing and promoting the commitment to 
diversity and inclusion.  
The Group distinguished itself during the pandemic for its focus on the health, safety and wellbeing of its people. In 2021, 
around 78,000 people were enabled for remote working and digital learning was set up for all Group employees. In addition, 
the Bank focused on enhancing CareLab, the platform entirely focused on wellbeing, available free of charge to the entire 
Group from May 2020, with over 600 published items, educational content, initiatives and services and 26 webinars 
organised, also available on demand, with experts and testimonials on all aspects of wellbeing. Intesa Sanpaolo has long 
adopted an Occupational Health and Safety Management System, which complies with the most advanced international 
standards. In 2021, it enhanced the system in response to the pandemic emergency, with the development and application of 
an infection risk management protocol aligned with the best national and international practices, as certified by the 
assessment of a certifying body that awarded it the highest possible level of readiness. 
As revealed by the employee climate survey conducted in 2021 (responded to by 62.3% of Group employees in Italy and 
55.7% abroad), Group employees expressed appreciation for their working environment and for Intesa Sanpaolo, with a 
Group satisfaction index of 79%. 
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Economic value generated and distributed    

 
The economic value generated by the Group during the year is calculated in accordance with ABI (Italian Banking 
Association) instructions and consistent with international reference standards. The calculation is made by reclassifying 
consolidated income statement items recorded in the financial statements, as required under Bank of Italy Circular 262.  
The economic value generated, which in 2021 was over 20 billion euro, came from net income from banking and insurance 
activities – which therefore takes into account the impairment losses on loans and other financial assets – plus the realised 
gains and losses on investments in associates and companies subject to joint control, investments and other operating 
income. The amount of the economic value generated expresses the value of the wealth produced, most of which distributed 
among the stakeholders with which the Group interacts in various ways on a day-to-day basis. Specifically:  
− employees and other staff benefited from almost 41% of the economic value generated, for a total of over 8 billion euro. 

In addition to staff pay, the total also includes payments to the network of financial advisors;  
− suppliers received over 14% of the economic value generated, for a total of almost 3 billion euro in payment for goods 

and services;  
− the Government, Organisations and Institutions recorded a total flow of funds of almost 1.5 billion euro, around 7% of the 

economic value generated, over 1 billion euro of which referring to indirect taxes and duties, and over 700 million euro to 
levies and other charges concerning the banking industry, consisting of contributions to resolution and guarantee funds. 
Numerous social and cultural initiatives and other actions were also undertaken to support the charity funds and issue 
disbursements by way of social and cultural contributions, also in the wake of the COVID-19 pandemic;  

− approximately 15% of the economic value generated was allocated to Shareholders, holders of equity instruments and 
minority interests, largely in terms of the proposed dividend, for a total of around 3 billion euro. Specifically, the proposed 
final dividend is 1,533 million euro (in addition to the 1,399 million euro interim dividend paid in November 2021, for a 
total of 2,932 million euro from the 2021 net income). For more details in this regard see the Proposals to the 
Shareholders’ Meeting in the Intesa Sanpaolo S.p.A. financial statements.  

 
The remaining amount of the economic value generated, around 4.5 billion euro, was withheld by the corporate system and 
mainly comprises deferred tax assets and liabilities, amortisation and depreciation, and provisions for risks and charges. 
 

 
 
 
 

 
 
 
 

 
 
Sustainability and ESG issues are covered in depth in the Consolidated Non-financial Statement (CNFS) drafted in 
accordance with Italian Legislative Decree 254/2016, a separate report from the Annual Financial Report and available on the 
Group’s website. 
Since September 2019, Intesa Sanpaolo has published a voluntary Half-Yearly Consolidated Non-financial Statement 
containing the key indicators. 
 
 

 
  

Economic value millions  
of euro 

   

Economic value generated 20,037 100.0% 

Economic value distributed -15,527 77.5% 

Employees and collaborators  -8,106 40.5% 

Suppliers -2,894 14.4% 

Government, Organisations and Institutions, 
Community 

-1,460 7.3% 

Shareholders, Holders of equity instruments 
and Third 

-3,067 15.3% 

Economic value retained 4,510 22.5% 
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Progetto Cultura 
 
Progetto Cultura is the multi-year programme of initiatives through which Intesa Sanpaolo actively expresses its commitment 
to promoting art, culture and knowledge, providing a responsible, direct and tangible contribution to Italy’s cultural and social 
growth. The activities are conceived and implemented by the Art, Culture and Historical Heritage Department in dialogue with 
the main local public and private bodies – such as the Ministry of Culture, museum institutions, local authorities, bank 
foundations, universities and schools, research centres, museums, associations and non-profit organisations – and with the 
support of cultural experts such as art historians, curators and restorers. There are also important collaborations with 
international museums and institutions.  
In 2021, the Bank did not interrupt its involvement in cultural activities, in its effort to implement the initiatives included in the 
plan, in adherence to the restrictions imposed by the pandemic. 
The cultural sector has been acknowledged, particularly in post-pandemic recovery strategies, as playing a key role in 
fostering more innovative, sustainable, and inclusive societies. To this end, Progetto Cultura is a key factor in consolidating 
Intesa Sanpaolo’s leadership in ESG and strengthening its position as an impact bank. 
 
 

Gallerie d’Italia 

 
Intesa Sanpaolo’s museums – one of the most emblematic features of Progetto Cultura – are spaces open to the community 
in the centre of Milan, Naples, Vicenza (and soon, in Turin). The historic buildings house the Group’s art collections and host 
temporary exhibitions, educational activities for schools, itineraries for the socially vulnerable, and cultural initiatives.  
Due to the health situation, the Gallerie d’Italia were only able to reopen on 26 April. The public were guaranteed a safe visit 
and activities, in compliance with all COVID prevention measures. Nevertheless, the total number of visitors still reached 
around 145,000. 
 
Exhibitions. The Gallerie d’Italia exhibitions are the result of original scientific projects and make use of loans from national 
and international museums, in addition to drawing on the Group’s art collections. Through the successful combination of 
scientific quality and engagement with a wide and varied public, Intesa Sanpaolo’s exhibition work has gained recognition for 
its high cultural value.  
The exhibitions that opened in autumn 2020 and were interrupted due to the pandemic were prolonged in the initial months of 
2021 (in Milan: Tiepolo. Venezia, Milano, l’Europa, curated by Fernando Mazzocca and Alessandro Morandotti, in 
collaboration with Gallerie dell’Accademia di Venezia and Turin University, under the High Patronage of the President of the 
Italian Republic; Ma noi ricostruiremo. La Milano bombardata del 1943 nell’Archivio Publifoto Intesa Sanpaolo, curated by 
Mario Calabresi; in Naples: Napoli Liberty. N’aria ’e primmavera, curated by Fernando Mazzocca and Luisa Martorello; in 
Vicenza: Futuro. Arte e società dagli anni Sessanta a domani, curated by Luca Beatrice and Walter Guadagnini). 
Fourteen new exhibitions were opened during the year. In Milan: Painting is back. Anni Ottanta. La pittura in Italia (curated by 
Luca Massimo Barbero); Grand Tour. Sogno d’Italia da Venezia a Pompei (curated by Fernando Mazzocca with Stefano 
Grandesso and Francesco Leone, in collaboration with the National Archaeological Museum of Naples and the Hermitage of 
St. Petersburg, under the High Patronage of the President of the Italian Republic); dossier exhibitions dedicated to 
contemporary artists: Francesca Leone. Ulteriori gradi di libertà, nella città che resiste (curated by Andrea Viliani); Jeff Koons. 
Gazing Ball (in dialogue with the exhibition at Palazzo Strozzi in Florence); photographic exhibitions: Carlo Mari. Io Milano. 
Aprile 2020. La città vista dai Carabinieri attraverso l’occhio di un fotografo (in collaboration with the Carabinieri Police Force), 
Passo a due. Roberto Bolle, Giovanni Gastel (during OnDance); Prima della prima. Il rito dell’inaugurazione della Scala 
nell’Archivio Publifoto Intesa Sanpaolo (curated by Aldo Grasso). In Naples: the contemporary art exhibition Los Angeles. 
State of mind (curated by Luca Beatrice with the patronage of the Consulate General of the United States of America in 
Naples). In Vicenza: the inauguration of the new permanent exhibition of Russian icons (curated by Giuseppe Barbieri and 
Silvia Burini, in collaboration with Università Ca’ Foscari di Venezia-Centro Studi sulle Arti della Russia), which includes the 
temporary exhibition Valery Koshlyakov. Architetture celesti; the educational exhibition project Argilla. Storie di vasi (curated 
by Monica Salvadori, Monica Baggio and Luca Zamparo, in collaboration with the University of Padua – Cultural Heritage 
Department); the dossier exhibition Venezia che impresa! La grande veduta prospettica di Jacopo de' Barbari (curated by 
Angela Munari and Massimo Rossi, in collaboration with Fondazione Querini Stampalia in Venice); the photographic 
exhibition Come saremo. L’Italia che ricostruisce. Dall’Archivio Publifoto Intesa Sanpaolo (curated by Arianna Rinaldo, first 
presentation at the Cortona On The Move International Festival of Photography). At the Intesa Sanpaolo Skyscraper in Turin: 
the photographic exhibition Rimbalzi (curated by Ilaria Bonacossa and Barbara Costa, as part of Artissima and on the 
occasion of the Nitto ATP Finals in Turin, a digital exhibition that can be visited on artissima.art and exhibited in part at the 
Skyscraper); Cima da Conegliano. Madonna con il Bambino (two paintings as “special guests” from the Pinacoteca Nazionale 
in Bologna and the Petit Palais in Paris). 
Exhibitions were also organised at other venues within the partnerships: Alice Visentin. Andante. Ritmo di uno spirito 
appassionato e lento (at Fiera Milano City during Miart, in collaboration with Intesa Sanpaolo Private Banking); Vitalità del 
tempo. Le collezioni d’arte di Intesa Sanpaolo (curated by Luca Massimo Barbero, at the Oval Lingotto Fiere in Turin during 
Artissima, in association with Intesa Sanpaolo Private Banking); Under the Sky of Venice. 18th century Veneto vedute from 
the Intesa Sanpaolo collection (at the Primorye State Art Gallery in Vladivostok during the Eastern Economic Forum, in 
association with Banca Intesa Russia and the Italian Embassy in Moscow).  
 
Educational and inclusive activities. The relationship with schools and accessibility and inclusion are central to the 
programming of the Gallerie d’Italia, which offer free diverse educational projects curated by Civita Mostre e Musei and built 
around the permanent collections, temporary exhibitions and the buildings that house them.  
Following the interruption due to the pandemic, in autumn, with the start of the 2021-22 school year, around 4,500 children 
and young people returned to attending the educational programmes. During the closure period, Careers in (Sm)Art, a 
programme of remote meetings and workshops aimed at introducing secondary school pupils to the art professions, produced 
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by Gallerie d’Italia with the Next Level Association of Turin as part of the PCTO-Percorsi per le Competenze Trasversali e 
l’Orientamento (255 students from 7 schools, 300 hours of activities) was held online.  
The Gallerie offer special projects for people in situations of disability and social hardship, designed in collaboration with 
sector experts and associations. After the suspension due to the pandemic, around 1,000 vulnerable individuals safely 
resumed the activities. As part of the efforts aimed at inclusion, the educational exhibition project Argilla. Storie di vasi staged 
at the Gallerie d’Italia of Vicenza (with artworks from the archaeological collection owned by the Group and on loan), featuring 
audio, video and tactile media for full accessibility, was officially presented on 22 November in the presence of the Minister for 
Disabilities, Erika Stefani, and the Rector of the University of Padua Daniela Mapelli. 
On the International Day of People with Disabilities (3 December), the Gallerie promoted the Inclusion Week, involving 
employees and the general public with free tours to raise awareness of the culture of integration. The three museums also 
participated with accessible and inclusive initiatives in the 9th edition of the Biennale #Arteinsieme - cultura e culture senza 
barriere (July - December). The Gallerie d’Italia in Milan, with connections from the Gallerie d’Italia in Naples and Vicenza, 
hosted the final event (29 November) of the 2021 season of Global Inclusion, a network of companies, non-profit sector 
associations and universities committed to promoting a new model of inclusive leadership in companies.  
 
The new Gallerie d’Italia. During the year, considerable progress was made on the two worksites for the new museums in 
Turin and Naples, which will enrich the grand “Gallerie d’Italia” project. Both venues are undergoing a major architectural 
renovation directed by Michele De Lucchi, scheduled for completion in spring 2022. The work on the projects continued with 
the help of the Bank’s other functions, external professionals, the Inspectorates and art historians. The development of the 
museum itineraries and the scheduling of exhibitions and accompanying events has been completed. Promotion initiatives 
with journalists and prominent guests have also been increased.  
The Turin Gallerie (in Piazza San Carlo, Palazzo Turinetti, around 9,000 square metres, mostly underground), mainly 
dedicated to photography and the digital world, aim to become one of the top world players in the dissemination of socially 
relevant content through contemporary visual arts. Alongside major temporary exhibitions, the museum will be a place for the 
permanent promotion of the Intesa Sanpaolo Publifoto Archive and a set of artworks from the Group’s historical collections, 
starting with a series of paintings of the ancient Oratory of the Compagnia di San Paolo, an important example of 17th-century 
Piedmont. Also, within the exhibition Transformations by photographer Walter Niedermayr hosted at the CAMERA Foundation 
in Turin (July-October), a room was dedicated to images of the Palazzo Turinetti transformation project.  
The new Gallerie d’Italia in Naples (in Via Toledo, in the former Banco di Napoli building, around 9,000 square metres) will 
triple the exhibition area compared to the previous venue. In addition to Caravaggio’s Martyrdom of St. Ursula, a masterpiece 
of the Intesa Sanpaolo collections, the museum will also host a wide selection of works from the Bank’s art assets: Neapolitan 
and southern Italian paintings and sculptures from the 17th century to the early decades of the 20th century and Attic and 
Magna Graecia ceramics and artworks from the 20th century art collections. The dialogue with local cultural and social actors 
will be strengthened, in particular by increasing the educational offering and training activities for young people, families  and 
vulnerable individuals, to provide an increasingly concrete contribution to the creation of opportunities for social in tegration 
and cultural growth. 
 
 

Art Assets 

 
The Group’s art collections contain around 35,000 artworks, including the assets transferred from UBI Banca29. Due to its 
size, completeness – with artworks ranging from archaeology to contemporary art – and the presence of major masterpieces, 
it is considered one of the largest “corporate collections” in the world, and is the subject of assiduous study, conservation and 
promotion by Progetto Cultura, with the aim of sharing its beauty and value with the public. 
 
Conservation. In 2021, a total of 172 of the Bank’s art assets were restored, including the artworks contained in the itineraries 
of the new museums in Turin and Naples and the important 20th century sculptures of the “Henraux series”. The work 
continued of the Diogene project, an assessment programme concerning the location and state of conservation of artworks 
present in the Bank’s various premises, including the Gallerie d’Italia, or kept in vaults and deposits.  
The fifth edition was also held of Linee di energia, a programme of conferences on contemporary art restoration organised 
since 2017 with Fondazione Centro Conservazione e Restauro “La Venaria Reale” and the IGIIC-Gruppo Italiano of the 
Institute for Conservation: the 2021 edition was held in digital live streaming on the theme Dall’oggetto fotografico 
all’immagine immateriale during Artissima in Turin.  
 
Promotion: museum itineraries at the Gallerie d’Italia and loans. The renovated display of the collection of Russian icons at 
the Gallerie d’Italia in Vicenza was presented to the public and the permanent itineraries were established for the new Gallerie 
in Turin and Naples dedicated to the Bank’s artworks.  
In addition to the Bank’s museum venues, the artworks are shared through loans for temporary exhibitions in Italy and abroad. 
A total of 166 artworks participated in 44 exhibitions in 2021. The Italian venues included: Castello di Rivoli-Museo d'Arte 
Contemporanea, Reggia di Venaria Reale, Museo del Novecento in Milan, MART - Museo di arte moderna e contemporanea 
di Trento e Rovereto, Musei San Domenico in Forlì, Palazzo Ducale in Genoa, Galleria d'Arte Moderna Achille Forti in 
Verona, Fondazione Pistoia Musei, Palazzo Roverella in Rovigo, and Gallerie d'Arte Antica-Palazzo Barberini in Rome. Of 
particular note was the Inferno exhibition at the Scuderie del Quirinale in Rome, curated by Jean Clair as part of the 
celebrations of Dante, which featured La caduta degli angeli ribelli, a masterpiece of eighteenth-century sculpture that was the 
subject of new studies for the occasion. The international venues included: Musée d’Orsay et de l’Orangerie in Paris, Schusev 
State Museum of Architecture in Moscow, and Primorye State Art Gallery in Vladivostok (exhibition Under the Sky of Venice 
dedicated exclusively to 18th century artworks in the collection). Lastly, worth mentioning were the small presentations of 

 
29 During the year, the challenging process was completed for the integration of the former UBI works into the Group’s assets (around 6,000 artworks, of 
which around 1,000 transferred to BPER). 
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modern and contemporary artworks in selected art fairs – such as Miart in Milan, Artissima in Turin and Roma Arte in Nuvola 
– organised to promote awareness of the collection at these events. 
The artworks are also shared through loans to museums and cultural institutions in Italy. In 2021, these included the loan to 
the Fondazione Carivit of the series of fifteenth and sixteenth century frescoes from the Cassa di Risparmio di Viterbo 
collection originating from Oratorio di Bagnaia, now on display to the public in a new exhibition at Palazzo Gallo in Bagnaia. 
These operations, which represent “restitutions” of cultural assets to their communities of origin, reflect the Bank’s 
commitment to promoting local cultural heritage. 
 
Fair value. The internal regulations require constant monitoring of the solidity of the economic value of the collections with 
respect to their market, through the remeasurement of the fair value of the carrying amount of the artworks within the 
“valuable art assets” class, initiated by the Bank in 2017 and conducted together with the Administration and Tax Department. 
In 2021, the Bank carried out the annual scenario analysis.  
In addition, the Bank has set up the Art Advisory and Fair Value unit, within the Artistic Heritage structure, dedicated to 
providing advisory services for art collection and investment, to support the entire Group and its business activities or 
customer relations, and to oversee the valuation process for the Group’s valuable art assets. 
 
 

Historical archive 

 
The Historical Archive, one of the first and most important bank archives in Europe, preserves the historical-documentary 
material inherited from the institutions that merged into the Group (over 15 km of documentation from 1397 to the early 2000s) 
and provides public access to the archive material, also in digital form. Among the photographic collections, it manages the 
Publifoto Archive (around 7 million images), a valuable photographic history of the twentieth century that will be on permanent 
display in the new Gallerie d’Italia in Turin.  
 
Protection, digitalisation, inventory and promotion. With regard to the UBI Banca integration, during the year the Archive was 
involved in the acquisition of 29 former UBI archives. 
The restoration, digitalisation (450,000 pages by 2021) and inventory work continued, as well as the online publication of 
inventories and the digitalised documents (primarily the minutes of the bank board of directors meetings). Around 94,000 
records have been published on the Archive’s website to date. The Archive is at the leading edge in using digital technologies 
to provide the widest public access to the sources it holds. Work continued on a number of projects using the new method of 
publishing and linking data on the web known as LOD-Linked Open Data (such as “Archivi che imprese!” on the sources of 
financing for Italian businesses in the twentieth century and the sharing of data from the EGELI Fund on the seizure of Jewish 
property in Italy between 1939 and 1945). Significant progress was made on the PAD (digital archives project), which places 
the Bank among the pioneers in this area and guarantees the preservation and sharing of the native digital documentation 
produced by the offices of the various departments.  
In terms of promotion, the Historical Archive has participated in sector initiatives (such as Archivissima in Turin, Milano Digital 
Week, Rete Fotografia programmes, and Festival della Diplomazia), exhibition events (such as the digital exhibition 
ViteAttraverso. Storie, documenti, voci di ebrei milanesi del ‘900) and conferences.  
Continuous relations are maintained with the academic world in relation to educational activities and research projects (such 
as the University of Milan and the La Sapienza University of Rome). The Historical Archive supports study and research by 
making documents available to students and academics in its study rooms (there were 30 theses in progress in 2021 making 
use of the Archive’s materials).  
The collaborations continued with numerous institutions, including the Fondazione 1563 per l’Arte e la Cultura in Turin, 
Fondazione del Monte di Lombardia, Fondazione Centro di Documentazione Ebraica Contemporanea in Milan, Fondazione 
CCR - Centro Conservazione e Restauro “La Venaria Reale”, and the Museimpresa network. Of note was the transfer of the 
Historical Archive of the Cassa di Risparmio di Firenze to the Fondazione Biblioteche Cassa di Risparmio di Firenze. At 
international level, the collaboration continued with the European Association for Banking History. 
 
Publifoto Archive. The Publifoto Archive is the subject of special attention. In 2021, 13,300 photographs were restored, 
6,580 images (and 34 registers) were digitalised and 14,000 items were catalogued. The Publifoto website now provides 
access to around 8,000 catalogue entries with a total of 50,000 images described30. The partnership with the CAMERA 
Foundation of Turin also continued, through the teaching area which used the Publifoto Archive for educational and research 
activities. The important highlights were the exhibitions Ma noi ricostruiremo, Prima della Prima, Come saremo and Rimbalzi 
(see the paragraph on Exhibitions). 
 
 

Digital promotion of historical-art collections and exhibitions 

 
Progetto Cultura has intensified the production of digital initiatives on the social channels and websites of the Gallerie d’Italia 
and the Group, in response to the acceleration towards digitalisation prompted by the pandemic and in line with the 
importance attached to technological innovation by Intesa Sanpaolo. Digital has shown itself to be an increasingly necessary 
tool for public access to cultural assets, with great potential in terms of inclusion, and a vehicle for promoting collections and 
exhibitions. In addition, by complementing the “physical” experience, online activities allow additional aspects to be shared in 
innovative and engaging ways. 

 
30 On the dedicated websites, the files of the Historical Archive and those of the Publifoto Archive recorded around 184,000 page views in 2021. 
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The initiatives were extremely popular in terms of views and interactions31. The survey conducted by Doxa, “Gallerie d’Italia. 
Web Reputation Benchmark” on the online presence of the Gallerie d’Italia over the period 1 January 2020 - 20 April 2021, 
compared against a selection of major cultural players, showed positive results in terms of engagement and sentiment.  
During the lockdown period, particular attention was given to the online promotion of the Tiepolo exhibition32. The public also 
appreciated the digital initiatives dedicated to the other current exhibitions and the Group’s collections33, as well as the 
content on the worksites for the new Gallerie d’Italia in Turin and Naples34 and on the Inclusion Week35. 
Alongside the activities on the Gallerie d’Italia and Group platforms, the work also involved the dissemination of content on the 
company intranet to promote staff engagement. 
 
 

Restituzioni 

 
Restitutions is a testimony to Intesa Sanpaolo’s significant contribution to safeguarding and promoting the Italy’s artistic and 
architectural heritage. It is the largest restoration programme in the world and an exemplary form of public-private partnership, 
which the Bank has been managing since 1989 in collaboration with the ministerial bodies responsible for protecting art 
assets. In over thirty years, 2,000 artworks have been recovered and, after restoration, presented and shared with the public 
through major exhibitions.  
In firm renewal of this commitment – also to protect a sector of Italian excellence such as restoration, which has been heavily 
affected by the pandemic – the Bank launched the 19th edition of the programme in 2019, for which the restoration works 
concluded in 2021. The results were 223 items restored, originating from all the Italian regions (in addition to two artworks 
from Paris and Rio de Janeiro); involvement of 54 conservation bodies (Inspectorates, Regional Museum Departments and 
Autonomous Museums) and 81 owner entities (including museums, churches and archaeological sites); 77 restoration 
laboratories; and hundreds of art historians engaged in saving and studying the artworks. The final exhibition will be held in 
April-September 2022 in the new Gallerie d’Italia in Naples.  
Within the Restituzioni “monumentali” project, restoration is currently being carried out of a masterpiece of the Venetian 
Renaissance: the imposing canvas depicting the Cena di san Gregorio Magno painted by Paolo Veronese and housed in the 
Sanctuary of Monte Berico in Vicenza. The work is due to be completed in spring 2022. 
 
 

National and international partnerships  

 
Progetto Cultura manages and coordinates partnerships with museums and public and private institutions, both national and 
international, to support and share initiatives on art, photography, music, archives, books and reading.  
 
National partnerships. Intesa Sanpaolo’s participation as a partner in numerous initiatives throughout Italy bears witness to 
the Group’s deep-rooted ties with its communities and the Bank’s important contribution to the cultural growth of local areas. 
As in 2020, in 2021 this support was necessary and important for a sector particularly hit by the effects of the pandemic.  
Progetto Cultura works continuously in collaboration with bank foundations: the initiatives in 2021 included the “Patto per la 
Cultura per Firenze” (benefiting a selection of cultural organisations in the Tuscan region, in collaboration with Fondazione CR 
Firenze), the redevelopment of Teatro Ringhiera in Milan (urban regeneration project of the Municipality of Milan supported 
together with Fondazione Cariplo), and the restoration and expansion of spaces for the activities of the Conservatorio Statale 
di Musica Cesare Pollino in Padua (project of the Municipality of Padua supported with Fondazione Cariparo). 
Intesa Sanpaolo is a partner in two prestigious contemporary art fairs: Artissima in Turin (which was also an opportunity to 
promote groups of the Bank’s artworks) and Miart in Milan (in which the Bank also participated with an exhibition dedicated to 
the young artist Alice Visentin).  
The collaborations with major Italian museums included: Fondazione Torino Musei (Viaggio controcorrente exhibition at the 
GAM); Castello di Rivoli - Museo di Arte Contemporanea (Pittura in Persona exhibition in collaboration with Fondazione 
Cassa di Risparmio di Cuneo); Museo del Cinema di Torino (Diabolik alla Mole exhibition); Pinacoteca di Brera in Milan 
(including award in 2021 of the “Rosa di Brera” prize to Intesa Sanpaolo and its President Emeritus Giovanni Bazoli for 
support to the activities of the Pinacoteca and the Biblioteca Braidense); Gallerie dell’Accademia in Venice (Un capolavoro 
per Venezia exhibition); Pinacoteca Ambrosiana (contribution, with Fondazione UBI Banca Popolare Commercio e Industria 
ONLUS, to the new display in the room dedicated to Leonardo da Vinci); Musei di San Domenico in Forlì (Dante exhibition); 
Palazzo Strozzi in Florence (where the Bank, in addition to being a non-institutional supporter of the Foundation, also 

 
31 Data provided by the Communications and Corporate Image Department.  
32 Made accessible (30 October 2020 - 2 May 2021) through the production of an innovative virtual experience (with immersive 3D audio technology and 
a dedicated mini-site), an interactive virtual tour (accompanied by videos and an engaging audio experience), the video series “Sotto un unico cielo” 
(made in the Veneto and Friuli areas where the painter worked) and podcasts. Overall, the organic content + advertising dedicated to Tiepolo on the 
Gallerie d’Italia and Intesa Sanpaolo social networks generated 52.6 million views and 1 million interactions, and 152,100 views on the Gallerie d’Italia, 
Progetto Cultura and Intesa Sanpaolo websites.  
33 Such as those dedicated to the exhibitions Futuro (3 October 2020 - 27 June 2021; organic content + advertising on the Gallerie d’Italia social 
networks: 11.9 million views and 323,900 interactions; the Gallerie d’Italia, Progetto Cultura and Intesa Sanpaolo websites: 16,900 page views); Los 
Angeles (28 May - 26 September 2021; organic content + advertising on the Gallerie d’Italia and Intesa Sanpaolo social networks: 9.3 million views and 
339,100 interactions; the Gallerie d’Italia, Progetto Cultura and Intesa Sanpaolo websites: 25,000 page views); Painting is back (2 June - 3 October 
2021, press conference in live-streaming on Intesa Sanpaolo and ANSA websites: 797,000 people reached, 434,600 views and peak of 5,100 users 
connected simultaneously; organic content + advertising on the Gallerie d’Italia and Intesa Sanpaolo social networks: 8.7 million views and 390,100 
interactions; the Gallerie d’Italia, Progetto Cultura and Intesa Sanpaolo websites: 60,800 views).  
34 Organic content + advertising on the Gallerie d’Italia and Intesa Sanpaolo channels: for Turin: 13.5 million views and 7,800 interactions, for Naples: 
12.3 million views and 7,000 interactions; Intesa Sanpaolo website: for Turin 3,100 views, for Naples 1,600 views; promotion on the Amplify platform: for 
Turin 31,000 of coverage, for Naples 35,500; and paid editorial content on third-party publishing platforms: 1.1 million impressions.  
35 The video dedicated to the Inclusion Week generated a total of 4.1 million views and 431,100 social interactions (organic content + advertising), 
33,600 views on the Amplify platform and 2,100 page views on the Group and Gallerie d’Italia website. 
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contributed as a partner to the Jeff Koons exhibition); Fondazione Ivan Bruschi in Arezzo; La Quadriennale in Rome; Museo e 
Real Bosco di Capodimonte in Naples; Museo Archeologico Nazionale in Naples (Gladiatori exhibition); Italics - 
Art&Landscape art gallery consortium (Panorama exhibition in Procida - 2022 Italian Capital of Culture); Municipality of Milan - 
Palazzo Marino (for the traditional Christmas exhibition, this year entitled Il Rinascimento di Bergamo e Brescia); and 
Municipality of Vicenza - Basilica Palladiana (for the La fabbrica del Rinascimento exhibition); support for the production of the 
planning dossier “La città illuminata” for Bergamo Brescia Italian Capital of Culture 2023. 
In photography, the partnership continued with Fondazione CAMERA - Centro Italiano per la Fotografia di Torino (an ongoing 
collaboration since the Centre was founded in 2015) and with Cortona On The Move. International Festival of Photography 
and Visual Arts (the festival’s exhibitions included Come saremo dedicated to the Publifoto Archive and L’Altro, commissioned 
by the Bank from the famous photographer Paolo Pellegrin). 
As part of its efforts to promote books and reading, Intesa Sanpaolo has been supporting the Turin International Book Fair for 
14 years. Also within this area, Intesa Sanpaolo is a partner of the Festival della lettura “La grande invasione” in Ivrea, the 
Circolo dei Lettori in Milan and Ascoltare, leggere, crescere in Pordenone. 
Attention is also given to the promotion of the archives, through support for and participation in Archivissima. Festival and 
Notte degli Archivi in Turin. 
 
International partnerships. In line with Intesa Sanpaolo’s global outlook, Progetto Cultura builds exchanges with prestigious 
international museums, reflecting the Bank’s commitment to promoting knowledge of Italy’s art heritage. 
A special collaboration is under way with The National Gallery in London based on the sharing of a major exhibition project – 
with the scientific advice of Gabriele Finaldi, director of the London museum – dedicated to Artemisia Gentileschi (the 
exhibition in London on the painter supported by the Bank, the first stage of the project, ended in January 2021). Under the 
three-year collaboration agreement with the State Hermitage Museum in St. Petersburg, the After Raphael 1520-2020 
exhibition at the Hermitage, supported by Intesa Sanpaolo, ended in March; the museum is also a prestigious partner of the 
Grand Tour exhibition at the Gallerie d’Italia in Milan. The collaboration between the Primorye State Art Gallery of Vladivostok 
and Gallerie d’Italia during the Eastern Economic Forum led to the Under the sky of Venice exhibition, which presented 
artworks from the Bank’s collection in the Russian museum. Progetto Cultura also took part in the China Goes Urban 
exhibition hosted at MAO-Museo di Arte Orientale in Turin, curated by Politecnico di Torino and Prospekt Photographers with 
Tsinghua University in Beijing for the 50th Anniversary of Diplomatic Relations between Italy and China. 
 
 

Training. Gallerie d’Italia Academy and Officina delle idee 

 
Progetto Cultura provides specialist training to young people, also in view of the occupational-economic value of professions 
linked to the world of art and culture.  
The Executive Course in “Management of artistic-cultural assets and corporate collections” is a project of Gallerie d’Italia 
Academy, originating from the desire to share the experience gained by Progetto Cultura in the management and promotion 
of Group’s art collections and museums. The aim is to train young managers to manage and promote artistic and cultural 
assets with civic responsibility and solid skills. It has been created and implemented with the support of Fondazione 
Compagnia di San Paolo and Fondazione Cariplo, in collaboration with Intesa Sanpaolo Formazione and Fondazione 1563 
per l’Arte e la Cultura, and designed with the scientific contribution of Fondazione Scuola dei Beni e delle Attività Culturali and 
the patronage of the Ministry of Culture. The first edition took place from February to July 2021: almost 900 applications from 
all over Italy, 37 participating students, 80 lecturers, 10 scholarships made available by the Foundations for the most 
deserving students, 164 hours of distance learning (144 lessons and 20 webinars), 4 live streams (from the Gallerie d’Italia 
and the Fondazione 1563 in Turin), and a final event attended by students and institutions. The 2nd edition was launched on 
17 December and will start on 11 March 2022. 
Also within the Gallerie d’Italia Academy, the first edition was held of the course “Securing works of art in the event of an 
emergency”, organised in collaboration with experts from the Ministry of Culture of the Marche region, which provided training 
to 20 professionals within the Gallerie d’Italia in Milan on disaster and risk management in relation to the protection of 
artworks. The training programme, which will soon be offered in the other Gallerie d’Italia museums, is a pioneering initiative 
in the Italian cultural landscape. 
The Officina delle Idee initiatives, organised in collaboration with universities and major public and private institutions, are 
aimed at young graduates and post-graduates who are offered creative, training and professional opportunities, with a view to 
the connection between scientific research, cultural innovation and social needs. These included the Euploos Project with the 
Gallerie degli Uffizi in Florence: in continuation of the two previous three-year cycles, support was renewed in 2021 for the 
project, which involves a multidisciplinary working group made up of young art historians, photographers and computer 
scientists, who are engaged in the creation of a digital catalogue of the 70,000 drawings kept in the Gabinetto dei Disegni e 
delle Stampe of the Uffizi (to date, there are around 37,000 scientific records – covering half of the vast GDSU collection – 
and 15,250 images available for consultation online). Also worth noting is the collaboration with Fondazione CCR - Centro 
Conservazione e Restauro “La Venaria Reale”, involving the loan of artworks from the Bank’s 1900s art collections (in 
particular artworks on paper and photography), used for teaching purposes by the Laboratorio per il Restauro della Carta e 
della Fotografia in the Degree Course in Conservation and Restoration of Cultural Assets at the University of Turin. In 
addition, around 100 young art historians work permanently at the Gallerie d’Italia, under the partnership with Civita.  
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Publishing and musical initiatives 

 
The Edizioni Gallerie d’Italia - Skira published the catalogues of temporary exhibitions, volumes related to the Historical 
Archive and the collections, as well as children’s books (including Luna al museo, a book “without words” to overcome 
linguistic, cultural and sensory barriers for readers with a view to full accessibility to cultural heritage). 
As part of the editorial and musical series Vox Imago, dedicated to exploring opera and enriched by digital delivery content 
available on the website or via app, the 18th edition of Salome by Richard Strauss was released in 2021 in the Teatro alla 
Scala production, conducted by Riccardo Chailly and directed by Damiano Michieletto.  
Significant initiatives were also implemented in 2021 for the dissemination of knowledge of ancient, classical and 
contemporary music: the collaborations continued with major musical organisations for the creation of concert seasons with 
accompanying initiatives and training programmes for young people, also from disadvantaged groups (the Philharmonic 
Orchestra of the Teatro Regio in Turin, the Associazione Alessandro Scarlatti of Naples, the Società del Quartetto of Milan, 
Palazzo Marino in Musica in Milan, the Stresa Festival and the Milano Musica Festival). The introduction of digital 
programmes during the pandemic enable the broadening of the audience of regular listeners.  
 
 
 

Main risks and uncertainties 
 
The main information on risks and uncertainties to which the Intesa Sanpaolo Group is exposed are described in the Report 
on operations and in the Notes to the consolidated financial statements. 
This section outlines the main risks and uncertainties the Group is exposed to in relation to the situation generated by the 
COVID-19 pandemic. Further information in this regard is provided in Parts A, B, C and E of the Notes to the consolidated 
financial statements, as required by the Bank of Italy Communication of 21 December 2021 regarding the updates of the 
impacts of COVID-19 and the measures in support of the economy.  
In addition, as usual, the risks associated with the trends in the global economy and financial markets are discussed in the 
introduction to the Report on operations, dedicated to the macroeconomic scenario and in the chapter on the outlook of 
operations. 
The assumptions on which our valuations and forecasts are based with regard to the verification of the values of intangible 
assets and goodwill are described in Part B of the Notes to the consolidated financial statements, in the section on impairment 
tests.  
With regard to deferred tax assets, a description is also provided in Part B of the analysis conducted to verify whether the 
forecasts of future earnings are sufficient to ensure the recovery of those deferred tax assets and thus justify recognising and 
continuing to carrying them (probability test). With regard to capital strength, in addition to this Report on operations, details 
are provided in Part F of the Notes to the consolidated financial statements and in the Basel 3 Pillar 3 Disclosure.  
Information on risks at a general level, and in particular on financial risks (credit risks and market risks), operational risks and 
the risks of insurance companies are detailed in Part E of the Notes to the consolidated financial statements, where the issues 
relating to climate risk are also reported in accordance with the ESMA guidelines of 29 October 2021 (“European common 
enforcement priorities for 2021 annual financial reports”). 
 
Lastly, with regard to the going concern assumption, the Directors of Intesa Sanpaolo re-affirm that they have a reasonable 
certainty that the Company will continue in operational existence in the foreseeable future and consequently have prepared 
the financial statements for 2021 on a going concern basis. The Directors have not detected any uncertainties in the balance 
sheet and financial structure or in the performance of operations that question the going concern assumption. 
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The macroeconomic context and the banking system 
 
 
 
 
 

The macroeconomic context 
 
 
 
The economy and the financial and currency markets 

 
High vaccination levels in the advanced economies and some of the emerging countries have reduced the global economy’s 
sensitivity to the resurgence of the COVID-19 pandemic. Despite the succession of new waves of infection, world GDP is 
estimated to have increased by well over 5%. In the advanced countries, economic growth was mainly driven by a recovery in 
demand for services related to reopenings, while the expansion in manufacturing and international trade was increasingly held 
back by capacity constraints in global production chains. Inflation is accelerating across the board, although it is still largely 
attributable to the energy component, which in turn is prompting central banks to remove monetary stimulus measures more 
quickly than expected.  
In the US, pre-crisis GDP levels had already been recovered in the first half of the year, and average annual growth exceeded 
5%. The strong rise in domestic demand, also fuelled by expansionary fiscal policies, started to come up against increasing 
capacity constraints. Falling labour force participation rates and uneven expansion of economic activity fuelled wage 
pressures. The inflation rate reached 7% in December, the highest level since 1982. The Federal Reserve reacted to signs 
that the economy was overheating by speeding up the timetable for the removal of the monetary stimulus. In the final months 
of 2021, it rapidly reduced net purchases of securities, signalling to markets its intention to implement several official ra te 
hikes in 2022. 
In the Eurozone, GDP growth was at a healthy pace of around 5%, but insufficient to recover pre-crisis levels. Economic 
performance was still affected by the waves of infection, particularly at the beginning of the year. After a negative first quarter, 
growth was very strong in the two middle quarters, but slowed down again to a near standstill in the autumn quarter. Robust 
economic growth boosted employment levels, with the unemployment rate falling by more than one percentage point from its 
peak in the third quarter of 2020. Inflation rose to 2.6% on average over the year, with a high of 5.0% in December. Half of the 
inflation in December was due to the energy component. 
 
The European Central Bank, which faces lower inflationary pressures and which in December expected inflation to return 
below 2% in 2023-24, has maintained very accommodative monetary conditions. In September it announced a moderate 
reduction in net purchases under the PEPP (Pandemic Emergency Purchase Programme) for the fourth quarter. In mid-
December, it indicated that PEPP net purchases would be further reduced in the first quarter of 2022 and then suspended 
altogether from 31 March. The intervention will be temporarily mitigated by an increase in APP (Asset Purchase Programme) 
net purchases in the second and third quarter of 2022. Official rates remained unchanged throughout 2021. 
Economic activity also picked up sharply in Italy, resulting in GDP growth above 6%, a moderate increase in employment and, 
from the second quarter, also a decline in the unemployment rate. The economic performance was similar to that seen in the 
rest of the continent: after a weak start, growth was very strong in the middle quarters of 2021, but slowed down again in the 
final months of the year. The rebound in GDP was almost entirely due to a recovery in domestic demand, with a modest 
contribution from the trade balance: in addition to private consumption, fixed investment also showed robust increases 
compared to 2020. The strong growth in exports was offset by an equally large increase in imports. Incentives to renovate 
buildings supported construction activity and the real estate market, which also benefited from the excess savings 
accumulated in 2020 by some Italian households. Inflation in Italy also accelerated sharply in 2021: in December consumer 
prices increased by 4.2%, while average annual inflation was estimated at 1.9%.  
Rising inflation expectations pushed up medium/long-term rates, while short-term rates continued to be held back by excess 
liquidity and unchanged official rates. The Btp-Bund spread remained at low levels, with minimums of less than 100 basis 
points between February and April and a gradual increase to over 130 basis points by the end of the year. The Euro 
weakened on currency markets, but its volatility remained relatively low. 
 
In 2021, there was a rising trend in the international stock markets, which had already begun at the end of the previous year, 
and was driven by the acceleration of the vaccination campaign (first in the United States and the United Kingdom and then in 
the Eurozone countries), which allowed the gradual lifting of restrictions on mobility, with positive effects on the economic 
recovery and the stock markets. 
The finalisation of the National Recovery and Resilience Plans (NRRP), as part of the Next Generation EU programme in the 
Eurozone, the Biden Administration’s announcements of support plans, and the ongoing expansionary monetary policies of 
the major central banks continued to support stock markets, with a moderate reduction in risk premiums. 
The financial results for Italian companies for the second and third quarter of 2021 were generally positive and better than 
expected for the Italian equity market, increasing the visibility of the 2021 company earnings, with many companies 
confirming, or slightly improving, their guidance.  
In the second half of the year, however, concerns arose due to growing inflationary pressures, linked to rising energy and 
commodity costs, as well as persistent bottlenecks in global supply chains. Additionally, the announced changes in the 
monetary policies of the Federal Reserve and the European Central Bank added elements of uncertainty to the overall 
situation. 
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The Euro Stoxx index closed 2021 up by 20.4%, the CAC 40 overperformed the European index (+28.9%), and the DAX 30 
increased by +15.8%, while the IBEX 35 underperformed (+7.9%). Outside the Eurozone, the Swiss market index SMI rose by 
20.3%, while the United Kingdom’s FTSE 100 index rose by 14.3%.   
In the US equity market, the S&P 500 index was up by +26.9% and the NASDAQ Composite technology stocks index rose by 
21.4%. In contrast, the main Asian stock markets posted modest rises: the NIKKEI 225 closed the year at +4.9%, while the 
Chinese SSE A-Share benchmark posted +4.8%.  
The Italian stock market performed well: the FTSE MIB index was up +23%, in line with the FTSE Italia All Share index 
(+23.7%), while mid-cap stocks actually outperformed the overall index, with the FTSE Italia STAR index up 44.7%. 
 
The European corporate bond markets ended 2021 positively, with risk premiums (measured as asset swap spreads - ASW) 
down compared to the beginning of the year, despite a negative phase in November due to the combined effect of the 
diffusion of new variants of the virus and expectations about the European Central Bank’s December meeting. 
During the year, market sentiment benefited from the acceleration of the vaccination campaign, the improved macroeconomic 
environment, and the continued technical support provided by central banks. In this regard, we note that the performance of 
spreads was particularly positive from the second quarter of the year, following the announcement by the European Central 
Bank in March that purchases under the PEPP over the next months would be conducted “at a significantly higher pace than 
during the first months” of 2021.  
In terms of performance, Investment Grade securities saw their spreads narrow by around 18% from the beginning of the 
year, with limited differences between financial and industrial issuers. The performance of the higher-risk securities (High 
Yield) was also positive, with their spreads falling by around 7% on average (Markit iBoxx data). 
The primary market recorded solid levels; the willingness of issuers to take advantage of the favourable credit conditions, and 
the search for yields by investors, led, in general, to a progressive lengthening of the maturities offered.  
ESG issues continued to be of great interest to both investors and issuers who, in many cases, have been able to benefit from 
a lower cost of funding compared to the issuance of securities with the same characteristics, but not linked to sustainability 
issues (so-called “greenium”). In this market segment (Bloomberg data), total corporate issuances in euros were around 280 
billion euro (compared to around 145 billion euro issued in 2020), of which around 150 billion euro issued as green bonds 
(around 80 billion euro in 2020). In 2021, there was also strong growth in sustainability-linked bonds, a type of sustainable 
debt whose proceeds are not earmarked for specific projects (as opposed to green bonds, social bonds, and sustainability 
bonds). This increased flexibility has also allowed issuers that do not have a strictly green profile to take advantage of 
sustainable finance opportunities. 
 
 

The emerging economies and markets 

 
After contracting sharply in 2020, emerging markets rebounded, especially in the second quarter of 2021, whereas from the 
third quarter onwards, energy commodity increases, coupled with new waves of the pandemic, slowed the pace of growth. 
The strongest growth rates were recorded in Latin America and emerging Europe (with GDP growth in 2021, based on the 
IMF’s October estimates, of 6.3% and 6.0% respectively), while the economic growth estimated for the sub-Saharan region of 
Africa was more modest (+3.7%). 
In the regions with ISP subsidiaries, in the third quarter of 2021 there was an increase in GDP of over 5% in Central and 
South-Eastern Europe (CEE/SEE), and around 4% in Eastern Europe (EE), with performance at individual country level 
ranging from +3.2% in the Czech Republic to +6.8% in Hungary in the first area, and from +3.8% in Russia to +2.7% in 
Ukraine in the second area. The economic recovery was particularly strong in the second quarter (13.5% in the CEE area, 
14.8% in the SEE area and 6.1% in the EE area), coinciding with the easing of the restrictions adopted for the COVID-19 
emergency. Growth in the third quarter was more subdued in all the European areas, whereas GDP in Egypt rose by 9.8%. 
In 2021, the strong demand associated with the recovery pushed up energy commodity prices and, as a result, inflation, 
especially in Eastern European countries where the latest available data show a rise in the consumer price index of more than 
10%. In the regions with ISP subsidiaries, our estimates point to a rise in consumer prices in the CEE/SEE area of 4.4% on 
average (from 2.8% in 2020 as a whole) – ranging from 1.7% in Bosnia Herzegovina to 5.1% in Romania – and in the EE area 
of 7% (from 3.3%). In Egypt, where price growth has been slowing since 2017, inflation started to rise again, reaching up to 
5.2%. In many countries, inflation rates were beyond the central bank target ranges. 
 
The expansionary measures adopted by central authorities to contain the economic effects of the pandemic and support 
economic recovery are starting to be phased out in some countries.  
With regard to the countries with ISP subsidiaries, rises in key interest rates started to be implemented particularly in the 
Czech Republic, Hungary, Romania, Russia, Ukraine and Moldova. 
Monetary policy rates started to go up again. To counteract inflationary pressures, the central banks of Hungary, the Czech 
Republic, Poland and Romania further raised policy rates to 2.40% (from 0.60%), 3.75% (from 0.25%), 2.25% (from 0.10%) 
and 2.0% (from 1.25%), respectively. Due to strong inflationary pressures, the Russian central bank raised the policy rate 
seven times in 2021 (the last increase was in December, by 100 basis points, to 8.50%), keeping the prospect open, at the 
last meeting, for further key rate increases at future meetings. In Ukraine, the central bank raised the policy rate five times, 
from 6.0% to 9.0%. In Moldova, the central bank raised the key interest rate four times from 2.65% to 6.5%. In Egypt, the key 
interest rate remained unchanged at 9.25%. 
 
Stock markets provided a mixed picture. The MSCI Emerging Market component was marginally negative (-2.2%); the MSCI 
Latin America and MSCI Asian (ex-Japan) baskets were down -13.1% and -6.4% respectively; in contrast, MSCI Eastern 
Europe made noteworthy gains (+17.7%). The MSCI BRIC (down 13%) saw opposing trends with large falls in Brazil (-23.5%) 
and China (-22.8%) against considerable gains in India (+27.7%) and Russia (+13.3%). Brazil was adversely affected by 
shortcomings in the management of the health emergency, political uncertainty ahead of the upcoming presidential elections 
and the expectation of new interest rate hikes. China was affected by increased regulatory pressures on some sectors, a 
slowdown in the pace of economic growth and risk aversion in the real estate sector after the Evergrande case. India was 
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helped by signs of robust economic recovery. Russia was supported by energy prices, although gains fell somewhat towards 
the end of the year as geopolitical tensions over Crimea and Kazakhstan escalated. 
In the countries with ISP subsidiaries in the CEE/SEE area, share prices were mostly positive, except for Serbia (-5.1%) and 
Croatia (-2.2%). The strongest gain was in the Czech Republic (+49.3%), accompanied by good performances in Bosnia 
Herzegovina (+30.7%), Slovenia (+28.1%), Bulgaria (+18.7%), Romania (+17.2%), Hungary (+10.8%) and Poland (+9.6%). 
Egypt recorded an increase of 5.6%. 
In the foreign exchange market, emerging currencies weakened against the greenback as the Federal Reserve is expected to 
raise the cost of money. The Turkish lira (USD/TRY +79.2%), as well as the Argentine peso (USD/ARS +22.1%) and the 
Colombian peso (USD/COP +19.1%) in South America suffered the most. 
In the non-CEE/SEE countries with ISP subsidiaries, the Russian rouble (USD/RUB +1.0%) and the Egyptian pound 
(USD/EGP -0.2%) moved essentially sideways. Among the CEE and SEE countries, the Ukrainian Hryvnia (EUR/UAH -
10.5%), the Czech Koruna (EUR/CZK -5.1%) and the Moldovan Leu (EUR/MDL -3.4%) strengthened against the Euro. 
Opposing movements during the year led to marginal variations in the other cases. 
In 2021, interest rate hikes by monetary authorities penalised the prices of government bonds issued by emerging countries, 
resulting in a prevailing rise in yields and spreads in relation to US Treasuries (+48 basis points in the EMBI+ Index sovereign 
spread). Within the EMBI+ basket, spreads increased on the Latin (+65 basis points) and Emerging Europe (+82 basis points) 
baskets, while they narrowed in relation to Asia (-22 basis points) and Africa (-18 basis points).  
 
 
 

The Italian banking system 
 

Interest rates and spreads 

 
Bank lending rates also fell in 2021, reaching new lows, although the declines were very small. Wth regard to lending flows, 
the annual average rate on business loans recorded a further slight decrease, driven by the rate on loans of over 1 million 
euro, while rates on smaller flows, which were up in the autumn 2020, were stable until the summer and then declined slightly 
again in the latter part of the year. In contrast, the decline stopped for household mortgage lending rates, which increased for 
fixed-rate transactions, recovering from the significant fall in 2020. However, rates on home loans remained at record lows. 
The rate on overall deposits fell slightly, with marginal adjustments for overnight deposits, where the yield is now close to 
zero. Rates on new time deposits were on average lower than in 2020, fluctuating widely as usual during the year, especially 
for those offered to non-financial companies. The overall cost of customer deposits continued its very gradual decline. 
However, the spread between lending and funding rates narrowed further. 
As in the previous nine years, the mark-down on on-demand deposits remained negative in 2021, worsening slightly on 
average compared to 2020 and remaining stable over the year. The mark-up on short-term interest rates decreased due to 
the decline in short-term lending rates. 
 
 

Loans 

 
The credit market continued to be characterised by loose supply conditions, thanks to extensive refinancing by the 
Eurosystem, good bank capitalisation and improved asset quality. On the other hand, demand for credit from businesses 
weakened. After the significant increase in loans to businesses in 2020, underpinned by liquidity and credit support measures, 
there was a rapid and sharp slowdown in growth, which seemed to come to a halt in late 2021. As the extraordinary liquidity 
needs that emerged from the pandemic crisis subsided, the use of publicly guaranteed financing continued at a more 
moderate pace than in 2020 since the financial needs of companies gradually normalised. 53 billion euro of loans backed by 
the Guarantee Fund for SMEs pursuant to Article 13 of the (“Liquidità”) Law Decree 23/2020 were disbursed in 2021, 
following the 98 billion euro cumulated between May and December 2020. The use of government-guaranteed loans helped 
to accelerate the shift in loans to businesses towards medium/long-term loans, which continued to drive growth in 2021, but at 
a much lower and slowing pace, while short-term loans continued to decline.  
In contrast to the slowdown in loans to businesses, loans to households returned to robust growth after the slowdown in the 
first phase of the pandemic crisis. From the second quarter their rate of change averaged +3.8% yoy. This performance was 
underpinned by loans to consumer households for home purchases, which saw continuous growth in disbursements for new 
mortgage contracts since March, leading to an increase in the stock of over 4% yoy in the second half of the year and 4.7% in 
December. Consumer credit recovered, although at a rather moderate pace compared to pre-pandemic levels.  
With regard to credit quality, there were no particular signs of deterioration. The stock of net bad loans in December was 
down 28% from the end of 2020. Net bad loans as a percentage of total loans fell to 0.9%, from 1.2% in December 2020. In 
the fourth quarter of 2021, the default rate in terms of annualised flow of non-performing loans in relation to total performing 
loans remained at a record low of 1.3%. De-risking by banks continued, with a concentration of significant sales and 
securitisation of non-performing loans towards the end of the year. 
 
 

Funding from customers 

 
Customer deposits continued the robust growth in the overnight deposits segment, which has been underway since 2013 and 
has accelerated with the pandemic. The rate of growth of overnight deposits remained in double digits for most of 2021, with a 
partial slowdown towards the end of the year. The strong performance of the on-demand component led to a significant 
increase in total deposits and total funding from customers, despite the decline in the bond funding. The latter reflects the 
lower needs for medium/long-term funding, which benefited from the substantial liquidity made available by the ECB, in 
particular through targeted refinancing operations (TLTRO III). 
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The growth of deposits continued to be linked to uncertainty and low rates, fuelling the preference for liquidity, together with a 
savings rate that, although in decline compared to 2020, remained above the pre-COVID level. Balances on company 
accounts also remained high, although the upward trend was more moderate after the exceptional cash reserves 
accumulated in the first phase of the pandemic. Deposits of non-financial companies continued to increase, with an inflow 
from January to December of 49 billion euro in overnight deposits, compared to a record figure of +83 billion euro in 2020. 
Household overnight deposits increased by as much as 69 billion euro in 2021, a significant amount after the 80 billion euro in 
2020, when, however, there was a situation of business closures, falling consumption and disposable income and forced 
savings. 
 
 

Indirect deposits and asset management 

 
For assets under administration, the decline in debt securities held in custody by banks on behalf of households continued in 
2021. The persistence of this trend reflected the ongoing fall in bank bonds held by retail customers, as well as government 
bonds. On the other hand, there was a significant increase in the fair value of equities held in custody, both shares and 
mutual funds. 
Assets under management performed strongly in 2021. For mutual funds, the substantial inflows during the year were mainly 
directed towards the equity and balanced segments. The growth in inflows was driven by the positive performance of stock 
market indices and the savings accumulated by households, partly allocated to forms of financial investment with higher 
returns, in an environment of improved confidence thanks to the economic recovery. Portfolio management schemes also 
showed significant growth. Life insurance picked up overall, driven by new business for unit-linked policies. 
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Economic results 
 
 
 
 
 

General aspects 
A condensed reclassified consolidated income statement has been prepared to give a more immediate understanding of 
results. The figures are normally restated, where necessary and if they are material, for ease of comparison. In particular, the 
amounts are provided as uniformly as possible with reference to the different periods covered, above all in relation to 
intervening changes in the scope of consolidation. This uniformity is achieved through “restated” figures, which 
include/exclude the values of the companies that entered or left the scope of consolidation, and through “redetermined” 
figures when, at the time of major or particular transactions, it is appropriate to display side-by-side/supplement the restated 
figures with redetermined figures, possibly also including management data. 
In particular, the restatements involved: 
− the line-by-line income statement results of Intesa Sanpaolo RBM Salute, which entered the line-by-line scope of 

consolidation in the second quarter of 2020 due to the finalisation of the acquisition of majority shareholding of the 
company; 

− the line-by-line income statement results of the Reyl Group companies (Reyl & Cie S.A., RB Participations S.A. and 
Asteria Investment Managers S.A.), which entered the line-by-line scope of consolidation in the second quarter of 2021 
following the acquisition of control by Fideuram - Intesa Sanpaolo Private Banking. 

Lastly, for the first three quarters of 2021, to ensure an appropriate commentary on the performances of the items affected, 
administrative and personnel expenses were restated to reflect the inhousing in 2021 of activities previously outsourced by 
the UBI Group, resulting in the re-hiring of personnel who had been transferred or seconded to external services. 
With particular regard to the acquisition of the UBI Group and the related transactions, it bears recalling that – given the 
particular nature of the transaction – in 2020 the historical figures were not adjusted to reflect the effects of the consolidation, 
which took effect from August, retrospectively during the quarters of the year concerned. However, a comparison of the 2021 
income statement figures, inclusive of the UBI Group, and the 2020 figures not including them would not be meaningful. 
Another difference between the periods relates to the effects of the sale of branches to BPER and Banca Popolare di Puglia e 
Basilicata (BPPB), correlated to the acquisition transaction, carried in the first and second quarters of 2021. Lastly, again in 
the second quarter of 2021, the acquisition of 100% of the share capital of Cargeas (insurance company operating in the non-
life business) by Intesa Sanpaolo Vita was finalised, along with the acquisition of control over Assicurazioni Vita36 (formerly 
Aviva Vita) and Lombarda Vita37 (insurance companies operating in the non-life business), with which UBI had started multi-
year partnerships and which were previously consolidated using the equity method on account of the smaller stakes held. The 
income components of these insurance companies were also affected by the sale of the UBI branches to BPER and BPPB: 
the branch disposals have resulted in the loss of the margins on the policies sold to customers of those branches.  
In consideration of the foregoing, it was decided to provide the reader with a like-for-like comparison in the various periods in 
the interest of a better understanding of income dynamics. In view of the nature of the necessary restatements, this 
comparison – which also includes income results at the level of each branch object of disposal – is also based on figures of a 
management nature. Accordingly, to present the figures “redetermined” (in the following tables the “Redetermined figures”) on 
the basis of accounting and management records, schedules have been produced in addition to those determined on the 
basis of stated figures at the end of the various periods, and the detail tables have been expanded upon or duplicated with 
separate indication of the “Redetermined figures”. 
In particular, the “redeterminations” of the figures for the four quarters of 2020 related to: 
− the inclusion of the UBI Group’s figures on a line-by-line basis, with the attribution by convention of net income to the 

caption Minority interests in the “redetermined” income statement, and thus without an impact on net income for the 
period;  

− the line-by-line exclusion of the income results relating to the UBI branches sold in the first quarter of 2021 and the UBI 
and ISP branches sold in the second quarter of 2021, which by convention have been synthetically allocated to the 
caption Income (loss) from discontinued operations of the “redetermined” income statement;  

− the inclusion of the figures of the insurance companies Assicurazioni Vita (formerly Aviva Vita), Lombarda Vita and 
Cargeas on a line-by-line basis, suitably “redetermined” on the basis of management information to exclude the income 
statement results linked to production from the customers of the branches sold, with the attribution by convention of net 
income to the caption Minority interests in the “redetermined” income statement, and thus without an impact on net 
income for the period;  

− the elimination of the contribution to the item Other operating income (expenses) of the result attributable to the 
insurance companies Assicurazioni Vita (formerly Aviva Vita) and Lombarda Vita (previously consolidated using the 
equity method), with the attribution by convention to the caption Minority interests in the “redetermined” income 
statement (hence with no impacts on net income), already used to synthetically allocate the income effects of the line-by-
line results of the above companies; 

− due to the restatement of the 2020 figures, finally, attention should be drawn to the aforementioned reclassification of 
administrative and personnel expenses in 2021 to reflect the inhousing of activities previously outsourced by the UBI 
Group, resulting in the re-hiring of personnel who had been transferred or seconded to external services. 

  

 
36 Merged by incorporation into Intesa Sanpaolo Vita on 31 December 2021. 
37 Merged by incorporation into Intesa Sanpaolo Vita on 31 December 2021. 
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The redeterminations of the figures for the first quarter of 2021 related to:  
− the line-by-line exclusion of the income results relating to the UBI branches sold in the first quarter of 2021 and the UBI 

and ISP branches sold in the second quarter of 2021, which by convention have been synthetically allocated to the 
caption Income (loss) from discontinued operations of the “redetermined” schedule;  

− the inclusion of the figures of the insurance companies Assicurazioni Vita (formerly Aviva Vita), Lombarda Vita and 
Cargeas on a line-by-line basis, suitably “redetermined” on the basis of management information to exclude the income 
statement results linked to production from the customers of the branches sold to BPER, with the attribution by 
convention of net income to the caption Minority interests in the “redetermined” income statement, and thus without an 
impact on net income for the period; 

− the elimination of the contribution to the item Other operating income (expense) of the result attributable to the insurance 
companies Assicurazioni Vita (formerly Aviva Vita) and Lombarda Vita (previously consolidated using the equity method), 
with the attribution by convention of net income to the caption Minority interests in the “redetermined” income statement 
(hence with no impacts on net income), already used to synthetically allocate the income effects of the line-by-line results 
of the above companies. 

The redeterminations of the figures for the second quarter of 2021 related to: 
− the line-by-line exclusion of the income results relating to the UBI and ISP branches sold in the second quarter of 2021, 

which by convention have been synthetically allocated to the caption Income (loss) from discontinued operations of the 
“redetermined” schedule; 

− the inclusion of the insurance company Cargeas’ figures on a line-by-line basis for the months of April and May, with the 
attribution by convention of net income to the caption Minority interests, and thus without an impact on net income for the 
period.  

There were no redeterminations of the figures for the third and fourth quarters of 2021. 
All comments below therefore refer to the “redetermined” values in order to permit uniform comparisons. 
Breakdowns of restatements and reclassifications made as compared to the layout established in Bank of Italy Circular 262 – 
in addition to the aforementioned “redeterminations” – are provided in separate tables included in the attachments, as also 
required by Consob in its Communication 6064293 of 28 July 2006. 
The reclassifications and aggregations of the consolidated Income statement are as follows: 
− dividends relating to shares or units in portfolio and dividends collected or paid within the framework of securities lending, 

which have been reallocated to the caption Profits (losses) on financial assets and liabilities designated at fair value; 
− Profits (losses) on financial assets and liabilities pertaining to insurance companies (measured pursuant to IAS 39, by 

virtue of the Group's exercise of the option to defer application of IFRS 9), which include the shares of Net interest 
income, Dividends and Income from financial assets and liabilities relating to insurance business, have been reclassified, 
along with net premiums and the balance of income and expenses from insurance business, to the specific caption 
Income from insurance business, to which the effect of the adjustment of the technical reserve has also been attributed, 
in respect of the component borne by the insured parties, relating to the impairment of the securities held in the portfolios 
of the Group's insurance companies. The claims in excess of premiums accrued have also been included in the caption 
Other net provisions and net impairment losses on other assets, as well as the estimated provisions for future charges on 
policies in relation to financial imbalances which were also generated as a result of greater uses of benefits by insured 
persons on conclusion of the long periods of lockdown; 

− differentials on derivatives, classified to the trading book and contracted to hedge transactions in foreign currencies, have 
been allocated among Net interest income owing to the close correlation; 

− periodic fees and commissions on current accounts with positive balances applied to customers (excluding the retail 
customers and SMEs segment), in accordance with the provisions of the term sheets, which are accounted for as interest 
income, inasmuch as they cover the financing cost incurred by the Bank; 

− Profits (losses) on trading, fair value adjustments in hedge accounting, profits (losses) on financial assets and liabilities 
measured at fair value through profit or loss, profits (losses) on disposal or repurchase of financial assets measured at 
fair value through other comprehensive income and on sale or repurchase of financial liabilities, which have been 
reallocated to the single caption Profits (losses) on financial assets and liabilities designated at fair value; 

− the share of the premium on the issue of the certificates paid to the networks for their placement, which is reclassified 
from Profits (Losses) on assets and liabilities designated at fair value to Net fee and commission income; 

− the return components of the insurance policies taken out to cover contractual indemnities and retention plans for 
financial advisors, which are deducted directly from Profits (Losses) on financial assets and liabilities designated at fair 
value, in accordance with the valuation effect of the assets in question, rather than being presented – as attributable to 
the advisors – among Other net provisions and net impairment losses on other assets (for valuation effects) or among 
Net fee and commission income or Other operating income (expenses), depending on the type of insurance policy used 
(for effects from realisation); 

− the operating income of entities operating in sectors entirely distinct from banking and finance, reallocated to Other 
operating income (expenses), including that of the entities not subject to management and coordination within the 
framework of the Group (Risanamento and its subsidiaries); 

− the administrative expenses relative to recoveries of expenses, taxes and duties, which are deducted from the caption 
instead of being included among Other income (expenses), and the expenses associated with the “bank tax” paid 
quarterly to the Hungarian treasury by the CIB Group, which - given the nature of the tax - are accounted for as taxes on 
income; 

− profits and losses on disposal or repurchase of financial assets measured at amortised cost (loans and debt securities 
representing loans), which have been allocated to Net adjustments to loans; 

− Net adjustments/recoveries for credit risk associated with financial assets measured at amortised cost and financial 
assets measured at fair value through other comprehensive income, the effects on the income statement of the changes 
in contracts and the net provisions for risks and charges for credit risk relating to commitments and guarantees given, 
attributed to the single item Net adjustments to loans; 
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− the reversal in the time value of Employee termination indemnities and Allowances for risks and charges, which have 
been included among Net interest income, as a phenomenon deriving directly from the application of the amortised cost 
criterion, in the absence of changes in projected future cash flows, in keeping with the treatment of the time value of 
financial assets measured at amortised cost; 

− Net losses for credit risk associated with financial assets measured at amortised cost other than loans and net 
impairment losses on equity investments, as well as property and equipment and intangible assets (including property 
and other assets, such as those resulting from the enforcement of guarantees or purchase at auction and intended for 
sale on the market in the near future), which have been reclassified to Other net provisions and net impairment losses on 
other assets, which consequently include – in addition to the provisions for risks and charges other than those relating to 
commitments and guarantees – the valuation effects of the assets other than loans, with the sole exception of 
impairment losses on intangible assets that have been reclassified to Impairment (net of tax) of goodwill and other 
intangible assets; 

− realised profits (losses) on financial assets measured at amortised cost other than loans, on equity investments and on 
other investments have been reallocated to Other income (expenses). Accordingly, in addition to the income and 
expenses not strictly related to operations, this caption represents the summary of the effects from the realisation of 
assets other than loans. Profits (Losses) realised on debt securities in correlation with trading activity represent an 
exception; in view of their business model, which involves management closely correlated with the other financial 
instruments, they are classified to Profits (Losses) on financial assets and liabilities designated at fair value; 

− Charges (net of tax) for integration and exit incentives, which are reclassified from Personnel expenses, 
Other administrative expenses and other captions of the income statement to a separate caption; 

− the purely accounting Effects of purchase price allocation, net of the tax effect, are indicated in a specific caption. They 
normally represent adjustments to and any impairment losses on financial assets and liabilities and property, equipment 
and intangible assets which were measured at fair value as provided for by IFRS 3; 

− levies and other charges aimed at maintaining the stability of the banking industry, which are reclassified, after tax, to the 
specific caption; 

− Goodwill impairment and impairment losses on other intangible assets, which – where present – are shown, as stated 
above, net of tax. 

 
As indicated above, in order to ensure a uniform comparison, the analysis of income performance below is based on figures 
redetermined to take into account the inclusion of the UBI Group and the reallocation of the contribution from the going 
concerns object of disposal to income (loss) from discontinued operations, as well as the inclusion of the contribution of the 
insurance companies Assicurazioni Vita (formerly Aviva Vita), Lombarda Vita (merged into Intesa Sanpaolo Vita on 
31 December 2021) and Cargeas, net of the effects attributable to the branches object of disposal. 
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Reclassified income statement  

   (millions of euro)  
2021 2020       Changes 

   

amount % 

Net interest income 7,966 7,799 167 2.1 

Net fee and commission income 9,634 8,344 1,290 15.5 

Income from insurance business  1,586 1,353 233 17.2 

Profits (Losses) on financial assets and liabilities designated at fair value 1,626 1,589 37 2.3 

Other operating income (expenses) 106 12 94   

Operating income 20,918 19,097 1,821 9.5 

Personnel expenses -6,824 -6,196 628 10.1 

Other administrative expenses -2,892 -2,693 199 7.4 

Adjustments to property, equipment and intangible assets  -1,246 -1,159 87 7.5 

Operating costs -10,962 -10,048 914 9.1 

Operating margin 9,956 9,049 907 10.0 

Net adjustments to loans  -2,772 -4,214 -1,442 -34.2 

Other net provisions and net impairment losses on other assets -848 -346 502   

Other income (expenses) 332 73 259   

Income (Loss) from discontinued operations - 1,163 -1,163   

Gross income (loss) 6,668 5,725 943 16.5 

Taxes on income -1,622 -1,361 261 19.2 

Charges (net of tax) for integration and exit incentives -439 -1,563 -1,124 -71.9 

Effect of purchase price allocation (net of tax) -39 1,960 -1,999   

Levies and other charges concerning the banking industry (net of tax)  -524 -512 12 2.3 

Impairment (net of tax) of goodwill and other intangible assets - -912 -912   

Minority interests 141 -60 201   
 - -   

Net income (loss) 4,185 3,277 908 27.7 

Figures restated, where necessary and material, considering the changes in the scope of consolidation. The figures for the UBI Group and the 
insurance companies Assicurazioni Vita (former Aviva Vita), Lombarda Vita and Cargeas have not been restated. 
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Reclassified income statement – Redetermined figures  

  (millions of euro)  
2021 2020  Changes 

Redetermined 
figures 

Redetermined 
figures amount % 

Net interest income 7,900 8,278 -378 -4.6 

Net fee and commission income 9,540 8,725 815 9.3 

Income from insurance business  1,629 1,685 -56 -3.3 

Profits (Losses) on financial assets and liabilities designated at fair value 1,625 1,675 -50 -3.0 

Other operating income (expenses) 92 37 55   

Operating income 20,786 20,400 386 1.9 

Personnel expenses -6,773 -6,705 68 1.0 

Other administrative expenses -2,899 -3,078 -179 -5.8 

Adjustments to property, equipment and intangible assets  -1,248 -1,256 -8 -0.6 

Operating costs -10,920 -11,039 -119 -1.1 

Operating margin 9,866 9,361 505 5.4 

Net adjustments to loans  -2,766 -4,493 -1,727 -38.4 

Other net provisions and net impairment losses on other assets -851 -365 486   

Other income (expenses) 332 97 235   

Income (Loss) from discontinued operations 58 1,588 -1,530 -96.3 

Gross income (loss) 6,639 6,188 451 7.3 

Taxes on income -1,623 -1,510 113 7.5 

Charges (net of tax) for integration and exit incentives -439 -1,549 -1,110 -71.7 

Effect of purchase price allocation (net of tax) -39 1,960 -1,999   

Levies and other charges concerning the banking industry (net of tax)  -511 -513 -2 -0.4 

Impairment (net of tax) of goodwill and other intangible assets - -912 -912   

Minority interests 158 -387 545   
     

Net income (loss) 4,185 3,277 908 27.7 

Redetermined figures have been prepared to take into account the inclusion of the UBI Group for the pre-acquisition period and, based on 
management figures, the reallocation of the contribution from the going concerns object of disposal to income (loss) from discontinued 
operations, as well as the inclusion of the contribution from the insurance companies Assicurazioni Vita (former Aviva Vita), Lombarda Vita and 
Cargeas, net of the effects attributable to the branches object of disposal. 
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Quarterly development of the reclassified income statement  
       (millions of euro)  

2020 2019 
 

Fourth 
quarter 

Third 
quarter 

Second 
quarter 

First 
quarter 

Fourth 
quarter 

Third 
quarter 

Second 
quarter 

First 
quarter 

Net interest income 1,954 1,999 2,000 2,013 2,191 2,103 1,754 1,751 

Net fee and commission income 2,532 2,325 2,382 2,395 2,597 2,141 1,752 1,854 

Income from insurance business 410 365 438 373 319 298 367 369 

Profits (Losses) on financial assets and liabilities 
designated at fair value 108 378 344 796 194 130 266 999 

Other operating income (expenses) 16 25 16 49 14 1 12 -15 

Operating income 5,020 5,092 5,180 5,626 5,315 4,673 4,151 4,958 

Personnel expenses -1,844 -1,643 -1,659 -1,678 -1,824 -1,608 -1,393 -1,371 

Other administrative expenses -845 -693 -706 -648 -889 -662 -585 -557 

Adjustments to property, equipment and intangible 
assets  -338 -302 -300 -306 -321 -304 -269 -265 

Operating costs -3,027 -2,638 -2,665 -2,632 -3,034 -2,574 -2,247 -2,193 

Operating margin 1,993 2,454 2,515 2,994 2,281 2,099 1,904 2,765 

Net adjustments to loans -1,222 -543 -599 -408 -1,475 -938 -1,398 -403 

Other net provisions and net impairment losses on 
other assets -415 -82 -218 -133 -122 -67 262 -419 

Other income (expenses) 78 63 -7 198 62 23 -18 6 

Income (Loss) from discontinued operations - - - - - - 1,134 29 

Gross income (loss) 434 1,892 1,691 2,651 746 1,117 1,884 1,978 

Taxes on income -82 -619 -82 -839 -167 -319 -314 -561 

Charges (net of tax) for integration and exit incentives -291 -41 -55 -52 -1,485 -28 -35 -15 

Effect of purchase price allocation (net of tax) 46 -51 -18 -16 -1,227 3,237 -24 -26 

Levies and other charges concerning the banking 
industry (net of tax)  -22 -210 -83 -209 -38 -197 -86 -191 

Impairment (net of tax) of goodwill and other intangible 
assets - - - - -912 - - - 

Minority interests 94 12 54 -19 -16 - -10 -34 
         

Net income (loss) 179 983 1,507 1,516 -3,099 3,810 1,415 1,151 

Figures restated, where necessary and material, considering the changes in the scope of consolidation. The figures for the UBI Group and the insurance 
companies Assicurazioni Vita (former Aviva Vita), Lombarda Vita and Cargeas have not been restated. 
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Quarterly development of the reclassified income statement – Redetermined figures  

       (millions of euro)  
2021 2020 

 
Fourth 
quarter 

Third 
quarter 

Second 
quarter 

Redetermined 
figures 

First 
quarter 

Redetermined 
figures 

Fourth 
quarter 

Redetermined 
figures 

Third 
quarter 

Redetermined 
figures 

Second 
quarter 

Redetermined 
figures 

First 
quarter 

Redetermined 
figures 

Net interest income 1,954 1,999 1,995 1,952 2,072 2,129 2,037 2,040 

Net fee and commission 
income 2,532 2,325 2,370 2,313 2,442 2,147 2,014 2,122 

Income from insurance 
business 410 365 456 398 436 353 456 440 

Profits (Losses) on financial 
assets and liabilities 
designated at fair value 108 378 344 795 193 127 306 1,049 

Other operating income 
(expenses) 16 25 19 32 6 1 29 1 

Operating income 5,020 5,092 5,184 5,490 5,149 4,757 4,842 5,652 

Personnel expenses -1,844 -1,643 -1,657 -1,629 -1,746 -1,648 -1,663 -1,648 

Other administrative 
expenses -845 -693 -710 -651 -896 -742 -746 -694 

Adjustments to property, 
equipment and intangible 
assets  -338 -302 -301 -307 -315 -313 -314 -314 

Operating costs -3,027 -2,638 -2,668 -2,587 -2,957 -2,703 -2,723 -2,656 

Operating margin 1,993 2,454 2,516 2,903 2,192 2,054 2,119 2,996 

Net adjustments to loans -1,222 -543 -599 -402 -1,440 -972 -1,543 -538 

Other net provisions and net 
impairment losses on other 
assets -415 -82 -220 -134 -121 -64 251 -431 

Other income (expenses) 78 63 -7 198 62 22 - 13 

Income (Loss) from 
discontinued operations - - 10 48 129 80 1,230 149 

Gross income (loss) 434 1,892 1,700 2,613 822 1,120 2,057 2,189 

Taxes on income -82 -619 -85 -837 -191 -322 -362 -635 

Charges (net of tax) for 
integration and exit 
incentives -291 -41 -55 -52 -1,485 -27 -22 -15 

Effect of purchase price 
allocation (net of tax) 46 -51 -18 -16 -1,227 3,237 -24 -26 

Levies and other charges 
concerning the banking 
industry (net of tax)  -22 -210 -83 -196 -38 -178 -91 -206 

Impairment (net of tax) of 
goodwill and other intangible 
assets - - - - -912 - - - 

Minority interests 94 12 48 4 -68 -20 -143 -156 
 - -       

Net income (loss) 179 983 1,507 1,516 -3,099 3,810 1,415 1,151 

Redetermined figures have been prepared to take into account the inclusion of the UBI Group for the pre-acquisition period and, based on management 
figures, the reallocation of the contribution from the going concerns object of disposal to income (loss) from discontinued operations, as well as the 
inclusion of the contribution from the insurance companies Assicurazioni Vita (former Aviva Vita), Lombarda Vita and Cargeas, net of the effects 
attributable to the branches object of disposal. 
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Operating income 
Against the backdrop of a general improvement in the economic scenario conditioned by the pandemic emergency, the Intesa 
Sanpaolo Group’s operating income amounted to 20,786 million euro in 2021, up 1.9% from 20,400 million euro in 2020. This 
result was driven by the positive performance of net fee and commission income and, to a lesser extent, of other net operating 
income, only partly offset by the reductions in net interest income, income deriving from insurance business and profits 
(losses) on financial assets and liabilities designated at fair value. 
 
 
Net interest income  

   (millions of euro)  
2021 Adjustments 2021  

Redetermined 
figures 

2020 Adjustments 2020  
Redetermined 

figures 

Changes 
(Redetermined 

figures) 
   

  

 

amount % 

Relations with customers 7,845 -72 7,773 7,599 413 8,012 -239 -3.0 

Securities issued -1,685 - -1,685 -1,736 -243 -1,979 -294 -14.9 

Customer dealing 6,160 -72 6,088 5,863 170 6,033 55 0.9 

Instruments measured at amortised cost which 
do not constitute loans 533 - 533 468 58 526 7 1.3 

Other financial assets and liabilities designated 
at fair value through profit or loss -53 - -53 57 7 64 -117   

Other financial assets designated at fair value 
through other comprehensive income 640 - 640 768 51 819 -179 -21.9 

Financial assets and liabilities 1,120 - 1,120 1,293 116 1,409 -289 -20.5 

Relations with banks 724 - 724 587 -14 573 151 26.4 

Differentials on hedging derivatives  -601 - -601 -658 70 -588 13 2.2 

Non-performing assets 603 - 603 833 81 914 -311 -34.0 

Other net interest income -40 6 -34 -119 56 -63 -29 -46.0          

Net interest income 7,966 -66 7,900 7,799 479 8,278 -378 -4.6 

Figures restated, where necessary and material, considering the changes in the scope of consolidation. Redetermined figures have been prepared to 
take into account the inclusion of the UBI Group for the pre-acquisition period and, based on management figures, the reallocation of the contribution 
from the going concerns object of disposal to income (loss) from discontinued operations, as well as the inclusion of the contribution from the insurance 
companies Assicurazioni Vita (former Aviva Vita), Lombarda Vita and Cargeas, net of the effects attributable to the branches object of disposal. 

 
 

 
 

Net interest income was 7,900 million euro, down by 4.6% on 
2020. In a market context characterised by interest rates that 
remain within negative territory, the decline was mainly due to 
financial assets (-20.5%), markedly those designated at fair value. 
Customer dealing performed well (+0.9%), due to the lower cost of 
funding from securities issued, only partially offset by the decline in 
the contribution of relations with customers. Among the other 
components, there were significant declines in interest on non-
performing assets, mainly due to the decrease in NPL volumes, 
whereas there was an increase in net interest income on relations 
with banks due to the greater contribution of TLTRO refinancing 
operations with the ECB, partly offset by the negative contribution 
of excess liquidity. The balance of differentials on hedging 
derivatives, which includes the contribution of hedging of core 
deposits, worsened by 2.2%, while other net interest income, 
which was also negative, improved on 2020. 
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   (millions of euro) 

 
2021 Changes % 

 
Fourth 
quarter 

(a) 

Third 
quarter 

(b) 

Second 
quarter 

(c) 

First 
quarter 

(d) 

 

(a/b) (b/c) (c/d) 

Relations with customers 1,930 1,946 1,961 2,008 -0.8 -0.8 -2.3 

Securities issued -419 -431 -414 -421 -2.8 4.1 -1.7 

Customer dealing 1,511 1,515 1,547 1,587 -0.3 -2.1 -2.5 

Instruments measured at amortised cost which do not 
constitute loans 123 132 140 138 -6.8 -5.7 1.4 

Other financial assets and liabilities designated at fair 
value through profit or loss -28 -18 -4 -3 55.6   33.3 

Other financial assets designated at fair value through 
other comprehensive income 164 166 153 157 -1.2 8.5 -2.5 

Financial assets and liabilities 259 280 289 292 -7.5 -3.1 -1.0 

Relations with banks 194 204 182 144 -4.9 12.1 26.4 

Differentials on hedging derivatives  -148 -141 -160 -152 5.0 -11.9 5.3 

Non-performing assets 142 150 149 162 -5.3 0.7 -8.0 

Other net interest income -4 -9 -7 -20 -55.6 28.6 -65.0 
        

Net interest income 1,954 1,999 2,000 2,013 -2.3 -0.1 -0.6 

Figures restated, where necessary and material, considering the changes in the scope of consolidation. The figures for the UBI Group and the insurance 
companies Assicurazioni Vita (former Aviva Vita), Lombarda Vita and Cargeas have not been restated. 
    
 

 
  
   

   (millions of euro) 

 
2021 Changes % 

 
Fourth 
quarter 

(a) 

Third 
quarter 

(b) 

Second 
quarter 

Redetermined 
figures 

(c) 

First 
quarter 

Redetermined 
figures 

(d) 

 

 
 

(a/b) 

 
 

(b/c) 

 
 

(c/d) 

Relations with customers 1,930 1,946 1,956 1,941 -0.8 -0.5 0.8 

Securities issued -419 -431 -414 -421 -2.8 4.1 -1.7 

Customer dealing 1,511 1,515 1,542 1,520 -0.3 -1.8 1.4 

Instruments measured at amortised cost which do not 
constitute loans 123 132 140 138 -6.8 -5.7 1.4 

Other financial assets and liabilities designated at fair 
value through profit or loss -28 -18 -4 -3 55.6   33.3 

Other financial assets designated at fair value through 
other comprehensive income 164 166 153 157 -1.2 8.5 -2.5 

Financial assets and liabilities 259 280 289 292 -7.5 -3.1 -1.0 

Relations with banks 194 204 182 144 -4.9 12.1 26.4 

Differentials on hedging derivatives  -148 -141 -160 -152 5.0 -11.9 5.3 

Non-performing assets 142 150 149 162 -5.3 0.7 -8.0 

Other net interest income -4 -9 -7 -14 -55.6 28.6 -50.0 
        

Net interest income 1,954 1,999 1,995 1,952 -2.3 0.2 2.2 

Redetermined figures have been prepared to take into account the inclusion of the UBI Group for the pre-acquisition period and, based on management 
figures, the reallocation of the contribution from the going concerns object of disposal to income (loss) from discontinued operations, as well as the 
inclusion of the contribution from the insurance companies Assicurazioni Vita (former Aviva Vita), Lombarda Vita and Cargeas, net of the effects 
attributable to the branches object of disposal. 
     
 
The flow of net interest income recognised in the fourth quarter of 2021 was in line with the first quarter and down moderately 
on the other two quarters of the year, due mainly to the downtrend in financial assets. 
  



 

 

Report on operations – Economic results

 

88 

  
   (millions of euro)  

2021 2020 Changes 
 

  
amount % 

Banca dei Territori 3,985 4,199 -214 -5.1 

IMI Corporate & Investment Banking 2,094 2,048 46 2.2 

International Subsidiary Banks 1,337 1,310 27 2.1 

Private Banking 212 252 -40 -15.9 

Asset Management -1 -1 - - 

Insurance - - - - 

Total business areas 7,627 7,808 -181 -2.3 

Corporate Centre 273 470 -197 -41.9 

Intesa Sanpaolo Group (Redetermined figures) 7,900 8,278 -378 -4.6 

Figures restated, where necessary and material, considering the changes in the scope of consolidation and in business unit constituents. Redetermined 
figures have been prepared to take into account the inclusion of the UBI Group for the pre-acquisition period and, based on management figures, the 
reallocation of the contribution from the going concerns object of disposal to income (loss) from discontinued operations, as well as the inclusion of the 
contribution from the insurance companies Assicurazioni Vita (former Aviva Vita), Lombarda Vita and Cargeas, net of the effects attributable to the 
branches object of disposal. 
     
 

 
 

The Banca dei Territori Division, which accounts for 52.2% of 
operating business area results, recorded net interest income of 
3,985 million euro, down on 2020 (-5.1%, or -214 million euro), 
due to the contribution margins conditioned by all-time low rate 
levels and the deleveraging measures taken as regards NPLs. The 
net interest income of the IMI Corporate & Investment Banking 
Division recorded an increase (+2.2%, or +46 million euro), 
benefiting from the greater contribution from loans to customers, 
driven by structured finance operations. The net interest income of 
the International Subsidiary Banks increased (+2.1%) due to the 
favourable performances of the subsidiary operating in Hungary. 
The Private Banking Division, which in relative terms has a lesser 
impact on the consolidated accounts, reduced its contribution to 
net interest income by 40 million euro (-15.9%).  
The downtrend of the net interest income of the Corporate Centre 
was attributable to the greater cost of excess liquidity in view of the 
decrease in short-term market rates, which remained in negative 
territory, and the significant increase in customer deposits. 

 
 
  


