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Introduction 

Dear Shareholders,  

The Financial Statements for the year ended 31 December 2025 are the last financial statements 
prepared by Intermonte Partners SIM S.p.A. 

On 23 February 2026, in fact, the merger of your Company into the parent company Banca 
Generali became effective.  

In this regard, here below is a summary of the events regarding Intermonte Group during 2025. 

On 16 September 2024, Banca Generali launched a voluntary tender offer in cash aimed at 
acquiring all the ordinary shares of Intermonte for a consideration of 3.04 euros per share, 
including a premium of 24.0% with respect to the average performance of the previous three 
months, and aimed to collect at least 90% of Intermonte shares, so as to enable its delisting.  

After obtaining the required authorisations from the Supervisory Authorities on 17 and 18 
December 2024 (Bank of Italy and Consob), from 23 December 2024 to 24 January 2025, 
30,789,819 shares were tendered to the Offer, equal to approximately 95.332% of the Offer 
Shares, for a total consideration of 93,601 thousand euros, paid on 31 January 2025.  

On 5 February 2025, pursuant to Article 111 of TUF, the remaining 1,339,086 floating shares 
(excluding treasury shares) were acquired, accounting for 4.146% of the Issuer’s share capital, for 
a total consideration of 4,071 thousand euros. 

Accordingly, Borsa Italiana proceeded with Intermonte’s delisting as of the session of 
Wednesday, 5 February 2025. 

As of 31 January 2025, Intermonte Group was cancelled from the Register of Italian Groups of 
Investment Firms (SIMs), and Intermonte Partners, together with its subsidiary Intermonte SIM, 
became part of the Banca Generali Banking Group. 

 

In 2025, the parent company Banca Generali launched a strategic project to reorganise 
Intermonte Group with the aim of streamlining the ownership structure, the decision-making 
processes and the operating management. The project provided for:  

• merger of Intermonte Partners SIM into the parent company Banca Generali; and 

• repurchase of all the minority interests still held by third parties. 

 

The merger of Intermonte Partners SIM, which qualified as a simplified merger pursuant to Article 
2505 of the Italian Civil Code, was approved by the Boards of Directors of the companies involved 
at the end of September 2025. 
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Following receipt of the Bank of Italy’s authorisation on 17 December 2025, the merger projects 
were finally approved by the Boards of Directors of the two companies in January 2026 and the 
merger deed was signed on 19 February 2026. 

On 23 February 2026, following the filing of the merger deed with the offices of the competent 
Registries of Companies, the Company was definitively dissolved. 

 

These Financial Statements consist of the Statement of Financial Position, the Income Statement, 
the Statement of Comprehensive Income, the Statement of Changes in Equity, the Statement of 
Cash Flows and the related Explanatory Notes. It is also accompanied by this Directors' Report on 
Operations of Intermonte Partners SIM S.p.A. for the twelve-month period ended 31 December 
2025. In support of the comments on the results for the year, the Directors' Report on Operations 
presents and illustrates the Income Statement and the Statement of Financial Position. 

The year closed with net profit of 4,070.6 thousand euros — after receiving a dividend of 
5,000 thousand euros from the subsidiary Intermonte SIM S.p.A. — up sharply compared to 
3,272 thousand euros for the previous year. Net of this item, the Company would therefore have 
posted a net loss of 929.5 thousand euros, declining sharply compared to 2024. 

Net banking income, net of the aforementioned dividends, was negative at -583 thousand euros, 
with an improvement from the -961.5 thousand euros of the previous year. Operating costs 
amounted to 550.5 thousand euros, sharply decreasing compared to 1,241.8 thousand euros for 
the previous year, mainly as a result of the net decline in other administrative expenses 
(-586 thousand euros) and personnel expenses (-153 thousand euros).  

The Company’s equity recognised in the statutory financial statements of the Company stood at 
24,938 thousand euros at 31 December 2025.  

In support of the comments on the results for the year, the Directors' Report on Operations 
presents the following reclassified Income Statement and Statement of Financial Position. 
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Reclassified accounting statements 

Reclassified income statement 
(€ million) 31 12 2025 31 12 2024 
Income statement      
Net trading income 0.1  0.2  
Net fee and commission income (0.0) (0.0) 
Net interest income (0.7) (1.1) 
Dividends 5.0  3.3  
Net banking income 4.4  2.3  
Administrative expenses (0.4) (1.2) 

of which compensation (0.3) (0.4) 
Other expenses (0.1) (0.1) 
Profit from continuing operations 3.9  1.1  
Income taxes 0.2  0.5  
Net profit  4.1  1.5  

 
Statement of Financial Position  

(€ million) FY2025 FY2024 

Assets     

Financial assets  - 0.1 

Property and equipment - - 

Intangible assets - - 

o/w goodwill - - 

Other assets 48.0 51.0 

TOTAL ASSETS 48.0 51.0 
   

Liabilities and equity FY2025 FY2024 

Liabilities     

Financial liabilities 22.7 28.3 

Other liabilities 0.4 1.0 

Total Equity 24.9 21.7 
Share capital 24.9 21.7 

Minority interest - - 

TOTAL LIABILITIES AND EQUITY 48.0 51.0 

 

In 2025, Intermonte Partners SIM S.p.A. received a 5,000,000 euro dividend for 2024 distributed 
by its subsidiary Intermonte SIM. 

Item Equity investments exclusively includes the equity investment in Intermonte SIM.  

In accordance with IAS 36, this equity investment is tested for impairment at each reporting date 
in order to verify whether there is objective evidence that the carrying amounts of the assets 
concerned may not be fully recoverable.  
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The outcome of the impairment test showed that no write-down of the above-mentioned equity 
investment was necessary. 

 

Performance in early 2026 and outlook for the year 

In the first two months of 2026 and until the date of its merger into Banca Generali, the Company 
continued to reduce its operations. However, it should be noted that as of 1 January 2026, it 
became part of Assicurazioni Generali's VAT Group. 

Accordingly, with effect from that date the Company is required to use only the VAT 
registration number assigned by the Italian Tax Authorities to the Group: 01333550323. 
 
Other information 

Risk management 

In compliance with the provisions or Article 2428, paragraph 3(6-bis a and b), of the Italian Civil 
Code, information on risk management is provided here below, also with reference to financial 
risks. 

To date, Intermonte Partners SIM has not been exposed to significant operational risks, as the 
only material risks have been those arising from its equity investment in Intermonte SIM and 
from investments related to its proprietary portfolio. 

Its trading activity in CO2 emissions credits and the related derivative instruments, in view of the 
manner in which it was carried out and the timely monitoring by the control functions, did not 
lead to a substantial increase in risks. 

For further details on risk management, reference is made to Section 2, Part D of the Explanatory 
Notes. 

 
Relationships with Related Parties 

Pursuant to Article 2428, paragraph 3 (2), of the Italian Civil Code, the recurring dealings with the 
subsidiary Intermonte SIM in 2025 were attributable to equity investments, contracts for the 
provision of intragroup services, and the secondment of personnel.  

Intermonte SIM S.p.A. does not hold any shares of the Parent Company. 

 

For further information, reference is made to the dedicated section of the Explanatory Notes. 

 
Branch offices 

Intermonte Partners SIM has no branch offices. 

 



 
 

10 
 

INTERMONTE PARTNERS SIM | Financial statements for the year ended 31 December 2025 

Research and development 

Intermonte Partners SIM does not conduct research. 

 

Treasury shares 

In compliance with the provisions of Article 2824, paragraphs 3 and 4, of the Italian Civil Code, 
information on treasury shares held is given here below.  

At 31 December 2025, the Company held 168,595 treasury shares (approximately 0.5% of its 
share capital), down compared to 31 December 2024.  

On 5 February 2025, the Company was delisted by Borsa Italiana following the successful 
voluntary tender offer launched by Banca Generali. 

Intermonte SIM S.p.A. does not hold any shares of the Parent Company. 

 
Proposed allocation of profit 

Dear Shareholders, 

In 2025, Intermonte Partners SIM S.p.A. reported a net profit amounting to 4,070,613 euros.  

We therefore invite you to examine and assess this Directors' Report on Operations, the 
Statement of Financial Position, the Income Statement, the Statement of Comprehensive 
Income, the Statement of Changes in Equity, the Statement of Cash Flows and the Explanatory 
Notes presented herein. 

Along with these Financial Statements, we also submit for your approval the proposal to fully 
allocate net profit for the year to a reserve. 

 
 
Net profit (loss) for the year 4,070,613 

  

Reserves 4,070,613 
Total dividend 0.00 

Dividend payout ratio 0.00% 
Number of shares 32,300,000 
Dividend per share - 
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As a result of these allocations, the Company's equity will amount to 24,938,368 euros, broken 
down as follows: 

 
Equity Financial Statements 

at 31 12 2025 
Change following the 

Shareholders' resolution 
Equity following the 

Shareholders' resolutions 
Share capital 3,290,500 - 3,290,500 
Treasury shares (403,675) - (403,675) 
Equity instruments - - - 
Share premium - - - 
Reserves 17,980,930 4,070,613 22,051,543 
Net profit (loss) for the year 4,070,613 (4,070,613) - 
Total Equity 24,938,368 - 24,938,368 
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Statement of Financial Position 
 
    

  Assets 31 12 2025 31 12 2024 
      

10 Cash and cash equivalents 637,702 448,873 

20 Financial assets measured at fair value through profit or loss - 5 

  a) Financial assets held for trading - 5 

40 Financial assets measured at amortised cost: - 59,278 

  a) loans and receivables with banks - - 

  b) loans and receivables with other financial institutions - 59,278 

  c) loans and receivables with customers - - 

70 Equity investments 45,305,282 45,698,129 

80 Property and equipment - - 

90 Intangible assets - - 

  of which   

  - goodwill - - 

100 Tax assets 1,343,888 1,140,222 

  a) current 192,785 192,922 

  b) deferred 1,151,103 947,300 

120 Other assets 752,185 3,666,843 
      
  TOTAL ASSETS 48,039,057 51,013,349 
    
  Liabilities and equity 31 12 2025 31 12 2024 
      

10 Financial liabilities measured at amortised cost 22,730,521 28,319,826 
 a) liabilities 22,730,521 28,319,826 
 b) outstanding securities - - 

20 Financial liabilities held for trading - 4,980 

60  Tax liabilities - - 
 a) current - - 
 b) deferred - - 

80 Other liabilities 353,189 999,108 

90 Post-employment benefits 16,978 24,721 

100 Provisions for risks and charges: - - 
 c) other provisions for risks and charges - - 

110 Share capital 3,290,500 3,290,500 

120 Treasury shares (-) (403,675) (464,156) 

150 Reserves 17,980,930 17,295,827 

170 Profit (loss) for the year 4,070,613 1,542,544 
      

  TOTAL LIABILITIES AND EQUITY 48,039,056 51,013,350 
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Income statement 
 
    

  Items 31 12 2025 31 12 2024 

10 Net trading income 112,013 206,117 

50 Fee and commission income - - 

60 Fee and commission expenses (42,629) (45,631) 

70 Interest and similar income  223,500 85,076 

80 Interest and similar expense (875,579) (1,207,039) 

90 Dividends and similar income 5,000,000 3,272,000 

110 NET BANKING INCOME 4,417,305 2,310,523 

120 Net value adjustments/reversals for credit risk relating to: - - 

     b) financial assets measured at amortised cost - - 

130 NET INCOME FROM FINANCIAL TRANSACTIONS 4,417,305 2,310,523 

140 Administrative expenses (429,822) (1,168,430) 

     a) personnel expenses (258,838) (411,564) 

     b) other administrative expenses (170,984) (756,866) 

160 Net value adjustments/reversals on property and equipment - - 

170 Net value adjustments/reversals on intangible assets - - 

180 Other operating income and expenses (120,673) (73,417) 

190 OPERATING COSTS (550,495) (1,241,847) 

        

240 PRE-TAX PROFIT (LOSS) FROM CONTINUING OPERATIONS 3,866,810 1,068,676 

250 Income taxes 203,803 473,869 

260 POST-TAX PROFIT (LOSS) FROM CONTINUING OPERATIONS 4,070,613 1,542,545 

280 NET PROFIT (LOSS) FOR THE YEAR 4,070,613 1,542,545 
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Statement of Comprehensive Income 
 

  Items  31 12 2025 31 12 2024 
        

10. Net profit (loss) for the year 4,070,613 1,542,545 
       
  Items, net of taxes, that will not be reclassified to profit or loss   

20. Equity securities designated at fair value through other comprehensive 
income - - 

30. Financial liabilities designated at fair value through profit or loss (changes in 
credit rating) - - 

40. Hedging of equity securities designated at fair value through other 
comprehensive income - - 

50. Property and equipment - - 

60. Intangible assets - - 

70. Defined benefit plans - - 

80. Non-current assets held for sale and disposal groups - - 

90. Share of fair value reserve for equity-accounted investees  - - 

   - - 

  Items, net of taxes, that are or may be reclassified to profit or loss   

100. Hedge of investments in foreign operations - - 

110. Translation differences - - 

120. Cash flow hedges - - 

130. Hedging instruments (non-designated items) - - 

140. Financial assets (other than equity securities) measured at fair value 
through other comprehensive income  - - 

150. Non-current assets held for sale - - 

160. Share of fair value reserve for equity-accounted investees  - - 

170. Other comprehensive income net of taxes - - 

180. Total comprehensive income (Items 10+170) 4,070,613 1,542,545 

190. Total consolidated comprehensive income attributable to minority interests - - 

200. Total consolidated comprehensive income attributable to the parent 
company 4,070,613 1,542,545 
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Share capital 3,290,500 - 3,290,500 - - - - - - - - - 3,290,500 

Share premium - - - - - - - - - - - - - 

Reserves: 17,295,827 - 17,295,827 1,542,544 - - - - - - (857,442) - 17,980,929 
a) retained earnings 2,819,004 - 2,819,004 1,542,544 - - - - - - - - 4,361,548 
b) other 14,476,823 - 14,476,823 - - - - - - - (857,442) - 13,619,381 
                            

Valuation reserves - - - - - - - - - - - - - 

Equity instruments - - - - - - - - - - - - - 

Treasury shares (464,156) - (464,156) - - - - - - - 60,481 - (403,675) 

Net profit (loss) for the year 1,542,544 - 1,542,544 (1,542,544) - - - - - - - 4,070,613 4,070,613 

Equity  21,664,715 - 21,664,715 - - - - - - - (796,961) 4,070,613 24,938,368 
Equity attributable to minority 
interests - - - - - - - - - - - - - 
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Statement of Changes in Equity 31 12 2024 
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Share capital 3,290,500 - 3,290,500 - - - - - - - - - 3,290,500 

Share premium - - - - - - - - - - - - - 

Reserves 19,558,893 - 19,558,893 (3,065,655) - - - - - - 802,589 - 17,295,827 
a) retained earnings 5,884,659 - 5,884,659 (3,065,655) - - - - - - - - 2,819,004 
b) other 13,674,234 - 13,674,234 - - - - - - - 802,589 - 14,476,823 
                            

Valuation reserves - - - - - - - - - - - - - 

Equity instruments   - - - - - - - - - - - - 

Treasury shares (519,478) - (519,478) - - - - (440,116) - - 495,438 - (464,156) 

Net profit (loss) for the year 5,277,058 - 5,277,058 (5,277,058) - - - - - - - 1,542,544 1,542,544 

Group Equity 27,606,973 - 27,606,973 (8,342,713) - - - (440,116) - - 1,298,027 1,542,544 21,664,715 
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Statement of Cash Flows  
A.  OPERATING ACTIVITIES 31 12 2025 31 12 2024 
1. Operations 4,070,613  1,542,544  
interest income (+) 223,500  85,076  
interest expense (-) (875,579) (1,207,039) 
dividends and similar income 5,000,000  3,272,000  
net fee and commission income/expense (+/-) (42,629) (45,631) 
personnel expense (-) (258,838) (411,564) 
other expense (-)  (170,984) (756,866) 
other revenue (+) (8,659) 132,700  
taxes and similar charges (-) 203,803  473,869  
costs/revenues of discontinued operations net of tax (+/-)     
2. Cash flows generated by/used for financial assets 2,770,276  2,670,039  
      

financial assets held for trading 5  - 
financial assets designated at fair value     
financial assets mandatorily measured at fair value     
financial assets measured at fair value through other comprehensive income      
financial assets measured at amortised cost 59,278  141,203  
other assets 2,710,993  2,528,836  
3. Cash flows generated by/used for financial liabilities (6,247,947) 3,172,244  
financial liabilities measured at amortised cost (5,589,305) 3,007,808  
financial liabilities held for trading (4,980) (3,060) 
financial liabilities designated at fair value - - 
other liabilities (653,662) 167,495  
Net cash flows generated by/used for operating activities 592,943  7,384,827  
      

B.  INVESTING ACTIVITIES     
1. Cash flows generated by 392,847  (352,870) 
      
sale of equity investments 392,847  (352,870) 
dividends collected on equity investments     
disposal of property and equipment - - 
disposal of intangible assets - - 
2. Cash flows used for - - 
acquisition of property and equipment - - 
acquisition of intangible assets - - 
Net cash flows generated by/used for investing activities 392,847  (352,870) 
      

C.  FINANCING ACTIVITIES     
issue/repurchase of treasury shares 60,481  55,319  
dividends and other distributions (857,441) (7,540,124) 
Net cash flows generated by/used for financing activities (796,960) (7,484,805) 
NET CASH FLOWS GENERATED /USED IN THE YEAR 188,829  (452,847) 
      

Reconciliation 31 12 2025 31 12 2024 
Opening cash and cash equivalents* 448,873  901,719  
Net cash flows generated/used in the year 188,829  (452,847) 
Cash and cash equivalents at year-end 637,702  448,873  

* Total available liquidity   
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Accounting Policies 
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A.1 – General 

Section 1 – Statement of compliance with international financial reporting 
standards 

These Financial Statements for the year ended 31 December 2025 have been drawn up in 
accordance with the international accounting standards issued by the International Accounting 
Standards Board (IASB) and the related interpretations of the International Financial Reporting 
Interpretations Committee (IFRIC), as endorsed by the European Commission pursuant to 
EU Regulation No. 1606 dated 19 July 2002, as well as in compliance with the provisions of the 
Bank of Italy’s Order on “IFRS Financial Statements of Financial Intermediaries other than 
Banking Intermediaries” issued on 17 November 2022. The Company has adopted the 
international accounting standards in accordance with Article 4, paragraph 4, of Italian 
Legislative Decree No. 38 of 28 February 2005. The specific accounting standards have been 
applied on an ongoing basis, with no derogations from the application of the IAS/IFRS. 

International accounting standards have been applied in compliance with the Framework for 
the Preparation and Presentation of Financial Statements (the Framework). 

In the absence of a Standard or an interpretation that is specifically applicable to a transaction, 
other event or condition, management may use its judgement in developing and applying an 
accounting policy that results in information that is: 

• relevant to the economic decision-making needs of users; 

• reliable, in that the financial statements: 

− represent faithfully the financial position, financial performance and cash flows of the 
entity; 

− reflect the economic substance of the transactions, other events and conditions, and 
not merely the legal form; 

− are neutral, i.e., free from bias; 

− are prudent; 

− are complete in all material respects. 

In using its judgement, management shall refer to, and consider the applicability of, the 
following sources in descending order: 

• the requirements in IFRS dealing with similar and related issues; and 

• the definitions, recognition criteria and measurement concepts for assets, liabilities, income 
and expenses in the Framework. 

In expressing a judgement, management may also consider the most recent pronouncements 
of other standard‑setting bodies that use a similar conceptual framework to develop 
accounting standards, other accounting literature and accepted industry practices. 
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It should also be noted that the Financial Statements apply the IAS/IFRS endorsed and in force 
as of 1 January 2025, which are listed here below.  

Accounting standards, amendments and interpretations applicable to financial 
statements for the years commencing after 1 January 2025 

Document title 
  

Issue date   Effective date   Endorsement date   EU Regulation and 
publication date 

IAS 21 — The Effects of Changes 

in Foreign Exchange Rates: Lack 

of Exchangeability  
 

August 2023  1 January 2025  November 2024  

Commission 
Regulation (EU) 

2024/2862 
published on the 

EU OJ on 13 
November 2024 

 

As indicated in the table reported above, some amendments to accounting standards endorsed 
by the European Commission in 2023 have become mandatorily applicable for the first time as of 
2024.  

These amendments have no significant impact on the Company.  

 

Accounting standards, amendments and interpretations applicable to 
financial statements for the years commencing after 1 January 2026 

Document title 
  

Issue date   Effective date   Endorsement date   EU Regulation and 
publication date 

Amendments to IFRS 9 and IFRS 7: 

 

May 2024  1 January 2026  May 2025  

Commission 
Regulation (EU) 

2025/1047 
published on the 

EU OJ on 
28 May 2025 

Amendments to IFRS 9 and IFRS 7: 

 

December 2024 
 

1 January 2026 
 

June 2025 
 

Commission 
Regulation (EU) 

2025/1266 
published on the 

EU OJ on 
1 July 2025 

Annual Improvements —  
Volume 11 

 

July 2024 
 

1 January 2026 
 

July 2025 
 

Commission 
Regulation (EU) 

2025/1331 
published on the 

EU OJ on 
10 July 2025 
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Accounting standards, amendments and interpretations applicable to 
financial statements not yet endorsed  

It should be noted that these documents will only be applicable after EU endorsement. 
 

Document title 
  

Issue date 
  

Effective date 
  

Endorsement date  

IFRS 14 — Regulatory Deferral 
Accounts 

 
January 2014 

 
1 January 2026 

 

Endorsement process suspended 
pending the new accounting standard 

on rate-regulated activities 

IFRS 18 — Presentation and 
Disclosure in Financial Statements 

 
April 2024 

 
1 January 2027 

 
TBD 

IFRS 19 — Subsidiaries without 
Public Accountability: Disclosures  

May 2024 
 

1 January 2027 
 

TBD 

 
 

Document title 
  

Issue date 
  

Effective date of 
IASB document 

  
Endorsement date  

Sale or Contribution of Assets 
between an Investor and its 
Associate or Joint Venture 
(Amendments to IFRS 10 and IAS 28)   

September 2014 

  

Deferred until 
completion of IASB 

project on the equity 
method   

Endorsement process suspended 
pending the conclusion of the IASB 

project on the equity method 

Amendments to the Classification 
and Measurement of Financial 
Instruments (Amendments to IFRS 
10 and IFRS 7)  

May 2024 

 

1 January 2026 

 

TBD 

Annual Improvements — Volume 11 
 

July 2024 
 

1 January 2028 
 

TBD 

 
 
Section 2 – Basis of preparation 

These Financial Statements and Explanatory Notes are prepared in units of euro. 

The Financial Statements have been drawn up with clarity and fairly and accurately reflect the 
Company's financial position, financial performance and cash flows for the year. 

Specifically, they have been drafted taking into account the qualitative characteristics required 
by the accounting standards: 

• Relevance: omission or misstatement may influence the economic decisions of users, 
whereas minor errors do not invalidate the reliability of the financial statements; 

• Reliability: the financial statements present the financial position and financial performance 
and faithfully represent the impacts of the company transactions undertaken during the 
year. In particular, in recognising transactions in the accounting records, priority has been 
given to the principle of "substance over form". 
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The Financial statements match the Company’s accounts, which fully reflect the transactions 
executed in the year. They have been drawn up applying the fundamental assumptions laid down 
in the relevant accounting standards, especially the accrual basis of accounting (the impacts of 
the events and transactions are recognised when they occur, not when cash is received or paid). 

The figures in the official financial statements at 31 December 2025 are compared with those at 
31 December 2024. 

Assets and liabilities or expenses and income may not be offset against each other, unless this is 
permitted or required by the IFRS or the provisions contained in the Instructions issued by the 
Bank of Italy. 

Items with no amounts are not shown in the Statement of Financial Position and Income 
Statement. If an asset or liability falls under more than one items of the Statement of Financial 
Position, the specific Explanatory Note shall specify, to the extent necessary for better 
understanding the financial statements, that such asset or liability also refers to items other than 
the one under which it is recognised. In the Income Statement and in the relevant section of the 
Explanatory Notes, income is indicated without a sign, whereas expenses are shown in brackets. 

In compliance with the requirements of Article 5 of Italian Legislative Decree No. 38 of 
28 February 2005, the Financial Statements have been prepared in euros. In particular, the 
Financial Statements and the Explanatory Notes are presented in units of euros, unless otherwise 
indicated, with any decimal amount rounded to the nearest unit of euro.  

The Financial Statements have been drawn up on a going concern basis, in compliance with the 
principles of accrual basis of accounting, information relevance and materiality and "substance 
over form", with a view to facilitating consistency with future presentations. Under the Articles 
of Association, the Company is set to expire in 2050.  

Items of a dissimilar nature or function are presented separately. 

Any events after the reporting period that, pursuant to IAS 10, require an adjustment have been 
analysed and duly recognised. Any events after the reporting period that do not require 
adjustments as they are indicative of conditions that arose after the reporting period are 
reported in the Explanatory Notes in the relevant section of the Directors' Report on Operations, 
when material and therefore likely to influence the economic decisions of users. 
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Section 3 –Events after 31 December 2025  

On 23 February 2026, the merger of the Intermonte Partners SIM S.p.A. into the parent company 
Banca Generali became effective.  

The draft Financial Statements of Intermonte Partners SIM S.p.A. are therefore approved by 
Banca Generali's Board of Directors on 4 March 2026. 

No events occurred after the reporting date and until the date of the merger into Banca Generali 
that would make it necessary to adjust the results presented in the Financial Statements for the 
year ended 31 December 2025. 

It should also be noted that on 15 January 2026, Banca Generali purchased the residual minority 
interests in the subsidiary Intermonte SIM S.p.A. still held by the previous shareholders. 

 

Section 4 – Other aspects 
Estimates and assessments 

The preparation of the Financial Statements requires the formulation of judgements, estimates 
and assumptions that influence the application of the accounting standards and the amounts of 
assets, liabilities, expenses and income recognised in the period. Estimates and related 
assumptions are based on past experience and other factors deemed reasonable in the specific 
case at hand. They have been adopted to determine the carrying amount of assets and liabilities 
that cannot be easily inferred from other sources. Such estimates and assumptions are reviewed 
on a regular basis, and in any event when preparing the financial statements.  

In preparing these Financial Statements, new international accounting standards and the 
amendments to accounting standards already in force have been taken into account, as 
previously indicated in Section 1 – Statement of compliance with international financial reporting 
standards. 

In particular, with reference to paragraph 125 of IAS 1, reference is made to section “Information 
on risks and associated hedging policies”.  

 

Audit 

These Financial Statements are audited by KPMG S.p.A.  
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A.2  Main items of the financial statements 

Accounting standards 

The accounting standards adopted with reference to the main asset and liability items for the 
preparation of the Financial Statements at 31 December 2025 are described below. 

 

1. Financial assets measured at fair value through profit or loss  (FVTPL) 
 
a) Recognition criteria 

Financial assets measured at fair value through profit or loss, held by the Company as part of a 
HFT business model, are initially recognised on the settlement date for debt and equity securities 
and on the date of subscription for derivative contracts. Upon initial recognition, financial assets 
measured at fair value through profit or loss are recognised at cost, i.e., the fair value of the 
instrument without considering transactions costs or income directly attributable to the 
instrument itself, which are recognised through profit or loss. 

b) Classification criteria 

This category includes financial assets other than those recognised among Financial assets 
measured at fair value through other comprehensive income or Financial assets measured at 
amortised cost. Specifically, this item includes: - financial assets held for trading, mainly consisting 
of debt and equity securities and the positive value of derivative contracts held for trading;  
- financial assets mandatorily measured at fair value, comprised of financial assets that do not 
meet the criteria for measurement at amortised cost or at fair value through other 
comprehensive income. These are financial assets the contractual terms of which do not pass the 
SPPI test, i.e., they do not feature solely payments of principal and interest,  or that are not held 
within a "hold to collect" business model, the aim of which is to hold assets in order to collect the 
related contractual cash flows, or a "hold to collect and sell" business model, the aim of which is 
achieved both through the collection of contractual cash flows and through the sale of financial 
assets; - financial assets designated at fair value, i.e. financial assets that meet the criteria to be 
defined as such at initial recognition. In this regard, an entity may, at initial recognition, 
irrevocably designate a financial asset as measured at fair value through profit or loss if, and only 
if, doing so eliminates or significantly reduces an accounting mismatch.  
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c) Measurement criteria 

This item also includes derivative contracts, recognised among financial assets held for trading, 
that are classified as assets if fair value is positive and as liabilities if fair value is negative. It is 
possible to offset current positive and negative values deriving from ongoing transactions with 
the same counterparty only in the event that there is currently the legal right to offset the 
amounts recognised in accounts and there is an intention to settle the offset positions on a net 
basis. 

In order to determine the fair value of financial instruments listed on an active market, market 
prices are used. These prices are established in the following manner: 

• for financial instruments listed on liquid regulated markets: the reference price; 

• for financial instruments that are not listed or that are listed on illiquid markets: the best 
cash price displayed on the Reuters circuit, the fairness of which is verified through a 
comparison with the corresponding prices on the Bloomberg circuit. If the event of a 
discrepancy of over 2%, a further assessment will be carried out, requesting a quote from 
three reliable market makers who trade the instrument in question. 

In the absence of an active market, generally-accepted estimate and valuation models are used. 
These are based on data observable on the market, such as: methods based on the quoted prices 
of listed instruments that have similar characteristics, discounted cash flow analysis, option 
pricing models and valuations of recent comparable transactions. 

Equity securities and related derivatives for which it is not possible to reliably measure fair value 
based on the above guidelines are measured at cost, adjusted for impairment losses. Such 
impairment losses are not reversed. 

For more information on the fair value measurement criteria used — which did not change 
following the introduction of IFRS 9 —, reference should be made to Section A.4 “Fair Value 
Disclosure” in Part A of the Explanatory Notes. 

d) Derecognition criteria 

Financial assets are derecognised when the contractual rights to the cash flows generated by the 
assets expire, or when the financial assets are sold, substantially transferring all the related risks 
and rewards. Conversely, if a significant portion of the risks and rewards related to the financial 
asset that has been sold is retained, the risks and rewards will continue to be carried in the 
financial statements, even though the ownership of said assets has been legally transferred. 

e) Recognition criteria for income components 

Gains and losses due to changes in the fair value of financial assets are recognised under item 
"Net trading income" in the Income Statement.  
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2. Financial assets measured at fair value through other comprehensive income 
(FVOCI) 
a) Recognition criteria 

Debt and equity securities are initially recognised on the settlement date, whereas loans are 
initially recognised on the disbursement date. Upon initial recognition, assets are measured at 
fair value, including transaction costs or income directly attributable to the instrument in 
question. 

b) Classification criteria 

This category includes financial assets that satisfy both of the following conditions: - the financial 
asset is held through a “hold to collect and sell" business model, the aim of which is achieved 
both through the collection of contractual cash flows and through the sale of financial assets; and 
- the contractual terms of the financial asset give rise, on specified dates, to cash flows consisting 
solely of payments of principal and interest ("SPPI test" passed). The item also includes equity 
instruments not held for trading for which the option of designation at fair value through other 
comprehensive income was exercised upon initial recognition. Specifically, this item includes: - 
debt securities held within a “hold to collect and sell" business model that have passed the SPPI 
test; - equity investments, not qualifying as controlling interests in subsidiaries, associates and 
joint arrangement, that are not held for trading, for which the option of designation at fair value 
through other comprehensive income was exercised; - loans held within a "hold to collect and 
sell" business model that have passed the SPPI test, including quotas in syndicated loans 
subscribed that, upon origination, have been designated as held for sale and are attributable to 
an HTCS business model. 

There were no movements in this item during the reporting year. 

c) Measurement criteria  

After initial recognition, assets classified at fair value through other comprehensive income, other 
than equity securities, are measured at fair value, with the impacts deriving from the application 
of the amortised cost, the effects of impairment and any foreign exchange effect recognised in 
the Income Statement, while other gains or losses arising from changes in fair value are 
recognised in a specific equity reserve until the financial asset is derecognised. Upon total or 
partial disposal of the asset, the cumulative gains or losses in the valuation reserve are 
transferred, in whole or in part, to the Income Statement. 

d) Derecognition criteria  

Financial assets are derecognised when contractual rights to the cash flows generated by the 
assets expire, or when the financial assets are sold, with the substantial transfer of all the related 
risks and rewards. Conversely, if a significant portion of the risks and rewards related to the 
financial asset that has been sold is retained, the risks and rewards will continue to be carried in 
the financial statements, even though the ownership of said assets has been legally transferred. 
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3. Financial assets measured at amortised cost 
 
a) Recognition criteria 

Loans and receivables are recognised on the disbursement date, when the creditor acquires the 
right to the payment of the amounts contractually agreed upon, while a debt security is 
recognised on the settlement date. 

The initial amount is calculated based on the fair value of the financial instrument, which is usually 
equal to the amount paid, or on the subscription price, including costs/income directly 
attributable to the individual instrument and which can be determined at the inception of the 
transaction, even if settled at a later date.  

Costs with the above characteristics are excluded if they are to be repaid by the debtor or can be 
recognised among normal internal administrative costs. 

Swap contracts, securities lending and repurchase agreements with a commitment to repurchase 
or sell back at a future date are recognised as funding or lending transactions.  

Specifically, spot sale transactions and forward repurchase agreements are recognised in the 
financial statements as liabilities for the amount collected at the spot date, while spot purchase 
and forward sale transactions are recognised as assets for the amount paid at the spot date. 

b) Classification criteria 

This category includes financial assets (especially financing or debt securities) that meet both of 
the following conditions: - the financial asset is held through a hold-to-collect business model, 
the aim of which is achieved by collecting the contractual cash flows; and 
- the contractual terms of the financial asset give rise, on specified dates, to cash flows consisting 
solely of payments of principal and interest ("SPPI test" passed). 

Loans and receivables include loans to customers and financial institutions that provide for fixed 
or, in any event, determinable payments, are not listed on an active market, and have not been 
initially classified as financial assets measured at fair value through other comprehensive income 
or as financial assets measured at fair value through profit or loss. 

Trade receivables, repurchase agreements and securities lending are also classified under loans 
and receivables. 

 

c) Measurement and recognition criteria for income components 

After initial recognition, loans and receivables are measured at amortised cost, equal to the 
amount initially recognised minus/plus capital payments, value adjustments/reversals and 
amortisation — calculated using the effective interest rate method — of the difference between 
the amount disbursed and the amount payable at maturity, which typically comprises the costs 
and income directly attributed to the individual loan. The effective interest rate is the rate that 
equates the discounted future cash outflows, for payments of principal and interest, with the 
amount disbursed including costs/income related to the loan. The financial effect of costs and 
income is therefore distributed along the expected residual life of the loan. 
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The amortised cost method is not used for short-term loans, for which the effect of discounting 
is negligible. 

At each annual or interim reporting date, loans and receivables are tested for impairment to 
identify those that, as a result of events that occurred after their recognition, show objective 
evidence of a possible impairment loss. 

The impairment loss is recognised in the Income Statement under “Net impairment losses on 
financial assets measured at amortised cost”. The impairment loss component attributable to the 
discounting of the cash flows is recognised on an accrual basis according to the effective interest 
rate method among reversals. 

The original value of the loan is reversed in subsequent years if the reasons for impairment cease 
to exist, provided that said reversal is objectively related to an event that occurred after the 
recognition of the impairment loss. The reversal is recognised through profit or loss, and may not, 
in any circumstances, exceed the amortised cost that the loan would have had, had the 
impairment not been recognised. 

 
4 Equity investments 
 
b) Classification, recognition and measurement criteria 

This item includes equity investments in subsidiaries.  

Initial recognition of the financial asset takes place on the settlement date. Upon initial 
recognition, financial assets classified to this category are measured at cost. 

When there is indication of a possible loss in value of an equity investment, the recoverable 
amount of the equity investment is estimated based on the present value of future cash flows, 
deals multiples, equity and the actuarial method that the equity investment could generate, 
including the final disposal value of the equity investment. If the recoverable amount is less than 
the carrying amount, the difference is recognised through profit or loss. If the reasons for 
impairment cease to exist due to an event occurring after the impairment was recognised, the 
impairment loss is reversed and the reversal is recognised in profit or loss. 

 

b) Derecognition criteria 

Equity investments are derecognised when the contractual rights to the cash flows generated by 
the assets expire, or when the equity investments are sold, substantially transferring all the 
related risks and rewards. 
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d) Derecognition criteria 

Financial assets are derecognised only if the disposal resulted in the transfer of all risks and 
rewards related to such assets. Conversely, if a significant share of the risks and rewards relating 
to the transferred financial assets is retained, these assets will continue to be carried in the 
financial statements, even though the ownership of said assets has been effectively transferred 
in legal terms. In the event that it is not possible to ascertain the substantial transfer of risks and 
rewards, financial assets are derecognised if no control has been retained over such assets. 
Conversely, if even partial control is retained, the assets continue to be recognised in the financial 
statements in proportion to the residual control, measured based on the exposure to changes in 
the value of the transferred assets and in the related cash flows. 

 
 
5. Property and equipment 
 
a) Recognition criteria 

Property and equipment are initially recognised at cost, which, in addition to the purchase price, 
includes any directly related ancillary costs necessary to purchase the asset and bring it into 
working condition. 

Extraordinary maintenance costs that increase the future economic benefits of the asset are 
recognised as an increase in the carrying amount of the asset, while other ordinary maintenance 
costs are recognised through profit or loss. Financial expense is accounted for according to IAS 23, 
and is therefore recognised as an expense in the year in which it is incurred. 

 

b) Classification criteria 

Property and equipment include furniture, furnishings and equipment of any type. This item also 
comprises the rights of use acquired in lease transactions and relating to the use of tangible assets 
(for the lessee) and the assets leased under operating leases (for the lessor) in accordance with 
IFRS 16. 

These tangible assets are held to be used in the production or provision of goods and services, to 
be leased to third parties or held for administrative purposes, and are expected to be used for 
more than one year. 

c) Measurement and recognition criteria for income components 

Property and equipment are valued at cost, net of depreciation and any impairment losses. 

Property and equipment are systematically depreciated throughout their useful lives, adopting 
the straight-line method in accordance with the provisions of IAS 16. The useful life of property 
and equipment subject to depreciation is periodically checked; in the event of a significant change 
in the initial estimates, the related depreciation charge is modified accordingly. 

They are tested for impairment at each annual and interim reporting date. 
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If there is an indication of impairment, their carrying amount is compared to their recoverable 
amount, which is the higher of their fair value less costs of disposal and their value in use, i.e. the 
present value of future cash flows generated by the latter.  Any adjustments are recognised in 
the income statement as "net impairment losses on property and equipment". 

If the reasons for impairment cease to exist, the impairment loss is reversed and the reversal 
cannot exceed the carrying amount the asset would have had, net of depreciation, had no 
previous impairment loss been recognised. 

 

d) Derecognition criteria 

Property and equipment are derecognised at upon disposal, or when the asset is permanently 
withdrawn from use and no future economic benefits are expected to arise from their disposal. 

 

 

6. Intangible assets 
 
a) Recognition criteria 

Intangible assets are non-monetary assets, identifiable and without physical substance, held to 
be used in the long term or for an indefinite period. They are recognised at cost, less any 
additional costs only if it is probable that the future economic benefits attributable to the asset 
will flow to the company and the cost of the assets can be measured reliably. If this is not the 
case, the cost of the intangible asset is recognised in the Income Statement in the year in which 
it is incurred.  

According to the measurement criteria established by IFRS 3, goodwill arising from a business 
combination is recognised among assets when there is an excess of the overall consideration paid 
for the transaction over the net fair value of the acquired assets and liabilities. 

Conversely, if the consideration paid is less than the fair value of the assets and liabilities 
acquired, the negative goodwill is directly recognised in the Income Statement. 

 

b) Classification, measurement and recognition criteria for income components 

The cost of intangible assets is amortised on a straight-line basis over their useful lives. Intangible 
assets with indefinite useful lives are not amortised, but are regularly tested to verify the 
adequacy of their carrying amount. Intangible assets consisting of software developed internally 
or acquired from third parties are amortised on a straight-line basis, starting from their 
completion and activation of the applications based on their useful lives.  

At each reporting date, if there is evidence of an impairment loss, the recoverable amount of the 
asset is estimated.  The impairment loss, which is recognised in the Income Statement as "Net 
impairment losses on intangible assets", is equal to the difference between the carrying amount 
and the recoverable amount of the asset. 
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The goodwill recognised is not amortised, but its carrying amount is regularly tested for 
impairment. These tests are carried out at least annually, or more frequently if there are any 
impairment indicators. For this purpose, the cash-generating units to which goodwill is allocated 
are identified. 

The amount of any impairment loss is determined based on the difference between the carrying 
amount of the goodwill and its recoverable amount, if lower. The recoverable amount is the 
higher of the fair value of the cash-generating unit, net of any costs to sell, and the value in use, 
represented by the present value of the estimated future cash flows of the cash-generating unit, 
including those arising from its disposal at the end of its useful life. The resulting impairment 
losses are recognised through profit or loss. No subsequent reversals may be recognised. 

c) Derecognition criteria 

Intangible assets are derecognised at the time of their disposal, or when no future economic 
benefits are expected. 

 
 
7. Current and deferred taxation 
 
a) Recognition criteria 

Current and deferred taxes, calculated in compliance with Italian taxation law and on an accrual 
basis, are recognised in line with the methods used to recognise the income and costs that 
generated them, applying the tax rates in force. 

Income taxes are recognised in the Income Statement, with the exception of those relating to 
items posted directly to equity. 

Provisions for income taxes are calculated based on a prudential forecast of current tax charges 
and deferred tax assets and liabilities. 

Current taxation includes the net balance between current liabilities for the year and current tax 
assets, represented by pre-paid taxes and other withholding tax credits. 

Deferred tax assets and liabilities are calculated based on the temporary differences — with no 
time limits — between the carrying amount of assets and liabilities according to statutory criteria 
and the amounts those assets and liabilities are attributed for tax purposes. 

Deferred tax assets are recognised in the financial statements to the extent that they are likely 
to be recovered. This likelihood is assessed based on the Company’s capacity to generate ongoing 
taxable income, as it has opted to take part in the Italian tax consolidation scheme.  

Deferred tax liabilities are recognised in the financial statements, with the sole exception of  tax-
suspension reserves, as the amount of available reserves already subject to taxation makes it 
reasonable to assume that no transactions will be carried out that will entail their taxation. 
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Deferred tax assets and liabilities are offset against each other in the year, taking into account 
the expected period of time for their recovery, and are recognised in the Statement of Financial 
Position. 

In the years in which temporary deductible differences are higher than temporary taxable 
differences, the related deferred tax assets are recognised as such in the Statement of Financial 
Position.  

In contrast, in the years when temporary taxable differences are higher than temporary 
deductible differences, the related deferred taxes are recognised in the Statement of Financial 
Position under deferred tax liabilities. 

b) Classification and measurement criteria 

Deferred tax assets and liabilities are systematically assessed to consider any changes in 
regulations or tax rates.  The amount of the provision for taxes is also adjusted in order to cover 
charges that could arise from tax assessments already notified or from litigation underway with 
tax authorities. 

c) Recognition criteria for income components 

If deferred tax assets and liabilities relate to items recognised in the Income Statement, the 
offsetting entry is represented by income taxes. 

In the event that deferred tax assets and liabilities relate to transactions recognised directly in 
equity without impacting on the Income Statement (e.g., the measurement of financial 
instruments measured through other comprehensive income or cash flow hedge derivative 
contracts), they are recognised directly in equity, impacting the relevant reserves where 
applicable. 

 
 
8. Other assets 
This item includes assets that cannot be assigned to other items in the assets section of the 
statement of financial position. 

 

 

9. Share-based payments 

These are equity-settled payments to employees or other similar parties, for work services. The 
reference international accounting standard is IFRS 2 – Share-based Payments.  It establishes, in 
particular, that the Company shall pay the work services provided in shares and stock options. 
Ther relevant accounting treatment applicable is that of equity-settled share-based payment. The 
cost of transactions settled with equity instruments is determined by the fair value at the 
assignment date, using an appropriate valuation method.  This cost, along with the corresponding 
increase in equity, is recognised under personnel costs and as an increase in the value of equity 
investments (if employed by a subsidiary) over the vesting period in which the conditions relating 
to the achievement of objectives and/or provision of services are met. At the end of each 
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reporting period, the cumulative costs recognised for these transactions up to the vesting date 
are commensurate with the expiry of the vesting period. The general accounting rule envisaged 
by IFRS 2 for this case provides for costs to be recognised among personnel expenses with a 
balancing entry in an equity reserve; the cost is accounted for on a pro-rata basis over the vesting 
period of the counterparty’s right to receive payment in shares, allocating the cost equally over 
the period. 

 
10. Provisions for risks and charges 
Provisions for risks and charges are only made when: 

• there is a present obligation (legal or constructive) as a result of a previous event; 

• it is likely that an outflow of resources embodying economic benefits will be required to fulfil 
an obligation; and 

• a reliable valuation of the amount of the obligation can be made. 

Where the time value of money is significant, provisions are discounted using a rate that reflects 
the specific risks related to the liability, where appropriate. 

Provisions for risks and charges are recognised in the income statement under “Accruals to 
provisions for risks and charges”.  When provisions are discounted, the increase due to the 
passage of time is recognised as a financial expense in the income statement. 

“Provisions for risks and charges” includes allowances relating to long-term benefits (IAS 19) and 
provisions for risks and charges (IAS 37). 

No provisions are made for contingent but not probable liabilities, but a description of the nature 
of the liability is in any case provided in the Explanatory notes to the financial statements where 
considered appropriate. 

 

 

11. Post-employment benefits 
As of 1 January 2007, the 2007 Finance Law and the related implementing decrees introduced 
changes to regulations for post-employment benefits, including by giving employees the choice 
of how to allocate their accruing benefits.  

In particular, the employee may transfer the new portions of benefits to supplementary pension 
funds, or keep them within the company (in which case the company will transfer the 
contributions into a treasury account set up with Italy’s national security institute (INPS). 

The amount of the portions of benefits accruing as from 1 January 2007, for those opting for 
direct payment into the INPS treasury fund, is determined based on the contributions due 
without applying actuarial calculation methods. 
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12. Financial liabilities measured at amortised cost 
 
a) Recognition criteria 

The initial recognition of such financial liabilities is made upon receipt of the collected amounts, 
and is based on the fair value of the liabilities, which is normally equal to the amount collected, 
plus any expenses/income directly attributable to each transaction. Internal administrative 
expenses are excluded. 

 

b) Classification criteria 

This item includes amounts due to banks, financial backers and customers. 

It also includes liabilities for transactions involving repurchase agreements and securities lending. 
Repurchase agreements include an obligation or option for forward sale. The item also includes 
liabilities recognised in accordance with IFRS 16. 

 

c) Measurement and recognition criteria for income components 

After initial recognition, financial liabilities are measured at amortised cost using the effective 
interest method. 

An exception is made for short-term liabilities, which are recognised at the amount collected if 
the time value of money is considered negligible. 

 

d) Derecognition criteria 

Financial liabilities are derecognised when they expire or upon settlement. 

 
13. Financial liabilities held for trading 
 
a) Recognition criteria 

Financial liabilities held for trading are recognised at fair value at the subscription or issue date, 
without considering any costs or income from transactions that can be directly attributed to 
them. 

This category of liabilities includes, in particular, trading derivative contracts with a negative fair 
value, as well as embedded derivatives with a negative fair value included in complex contracts 
— in which the host contract is a financial liability — but not strictly linked to said contracts. 

 

b) Classification criteria 

This category includes the sale of debt securities supported by the right to receive such securities 
through security lending contracts, and the fair value loss on derivative contracts with the 
exception of those designated as hedging instruments. 
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c) Measurement criteria 

After initial recognition, financial liabilities held for trading are measured at fair value, with 
changes in value recognised through profit and loss. To determine the fair value of financial 
instruments listed on an active market, market prices are used. In the absence of an active 
market, generally accepted estimate methods and valuation models are used. These are based 
on data available on the market, such as methods based on the valuation of listed instruments 
that have similar characteristics, discounted cash flow analysis, option pricing models and values 
recorded in recent similar transactions. 

 

d) Derecognition criteria 

Financial liabilities are derecognised when they expire or upon settlement.  Derecognition also 
occurs when previously-issued securities are repurchased.  The difference between the carrying 
amount of the liability and the amount paid to purchase it is recorded in the income statement. 

 

e) Recognition criteria for income components 

Gains and losses due to changes in the fair value of financial liabilities are recognised in the 
income statement.  

 
14. Other liabilities 
 
This item includes liabilities that cannot be attributed to other items in the liabilities section of 
the statement of financial position. 

 
 
15. Foreign currency transactions 
 
a) Recognition criteria 

On initial recognition, foreign currency transactions are recognised in the reporting currency, 
applying the exchange rate in force on the date of the transaction to the amount in foreign 
currency. 

 

b) Classification, measurement, recognition and derecognition criteria for income 
components 

At each annual and interim reporting date, monetary items in foreign currency are converted at 
the exchange rate in force at the reporting date. 

 



 
 

  
38 

 

 

16. Other information 
 
Costs and revenues 

Revenues are recognised upon their receipt or in any case when future benefits are likely to be 
received, if such benefits can be quantified in a reliable manner, based on the provisions of 
IFRS 15. 

Costs are recognised in the income statement in case of a reduction of economic benefits 
entailing a decrease in assets or an increase in liabilities. 

Interest income and expense from instruments measured at amortised cost are recognised in the 
income statement based on the effective interest rate of the specific instrument. 

Dividends are recognised in the income statement when it is resolved to authorise  their 
distribution. 

Revenue arising from the trading or issue of financial instruments, determined by the difference 
between the transaction price and the fair value of the instrument, is recognised in the income 
statement upon recognition of the transaction if the fair value can be determined with reference 
to set parameters or recent transactions on the same market in which the instrument is traded; 
otherwise, it is allocated over time, taking into consideration the duration and nature of the 
instrument. 

Income from financial instruments for which the above measurement is not possible are 
recognised in the income statement over the term of the transaction. 

Net trading income includes the measurement of transactions in securities not yet settled at the 
reporting date. 

 

17. Use of estimates 
 
The preparation of financial statements and the related explanatory notes in accordance with 
IFRS require Directors to use estimates and assumptions that impact the carrying amount of 
assets and liabilities and the disclosure on contingent assets and liabilities at the reporting date. 

The estimates and assumptions used are based on experience and all factors considered as 
relevant. Final results could therefore differ from these estimates. The estimates and 
assumptions are reviewed regularly, and the impact of any changes are reflected in the income 
statement relating to the year in which the estimate is reviewed, if the estimate only affects that 
year, or also in subsequent years if the review impacts both the current and future years. 
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A.3 – Disclosure on transfers between financial asset 
portfolios 

The Company did not reclassify any financial assets either in 2025 or in previous years. 

 

 

A.4 – Fair Value Disclosure 

Qualitative information 

IFRS 13 – Fair Value measurement defines fair value as the price that would be received to sell an 
asset or paid to transfer a liability in an orderly transaction between market participants at the 
measurement date. This value therefore corresponds to the so-called "exit price", which reflects 
the characteristics of the asset or liability to be measured that a third-party market participant 
would take into account (the so-called "market participant view"). 

A fair value measurement refers to an orderly transaction executed or executable between 
market participants, where market is defined as: 

• the principal market, i.e. the market with the greatest volume and level of activity for the 
asset or liability to which the SIM has access; or 

• in the absence of a principal market, the most advantageous market, i.e., the one that 
maximises the amount that would be received to sell the asset or minimises the amount that 
would be paid to transfer the liability, after taking into account transaction costs and 
transport costs. 

To increase consistency and comparability in fair value measurements and related disclosures, 
IFRS 13 establishes a fair value hierarchy (already introduced by IFRS 7) that categorises into three 
levels the inputs to valuation techniques used to measure fair value. 

This classification approach aims at establishing an objective fair value hierarchy based on the 
degree of discretion applied, giving priority to the use of inputs observable on the market that 
reflect the assumptions that market participants would use in measuring assets and liabilities. 

The fair value hierarchy is defined based on the origin, type and quality of input data used in fair 
value measurement models, and not on the valuation models themselves. The highest priority is 
given to Level 1 inputs. 

 
Fair value measured based on Level 1 inputs 

Fair value is measured based on observable inputs, such as quoted prices in active markets for 
the financial instrument that the entity can access at the measurement date. A quoted price in 
an active market provides the most reliable evidence of fair value and is therefore prioritised in 
the measurement process. 
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For the purposes of IFRS 13, an active market is a market in which transactions for the asset or 
liability take place with sufficient frequency and volume to provide pricing information on an 
ongoing basis. 

Specifically, instruments quoted in an active market include equity securities and bonds quoted 
on regulated markets (e.g. MOT/MTS) and those not quoted on a regulated market, but for which 
prices representative of effective and orderly market transactions are continuously available 
from the main trading platforms. 

The fair value of securities quoted on regulated markets is generally represented by the reference 
price recorded on the last business day in the reporting period on the respective market; for 
securities that are not quoted on a regulated market, fair value is represented by the price on the 
last trading day that is considered to be representative based on internal policies. 

With reference to other financial instruments with Level 1 inputs, such as derivatives, exchange-
traded funds, and quoted real estate funds, fair value is represented by the closing price on the 
day in which the measurement is made. 

 
Fair value measured based on Level 2 inputs 

If prices observable in an active market are not available, fair value is measured through valuation 
models that use market inputs. 

Measurement is based on inputs that are observable, either directly or indirectly, such as: 

• quoted prices for similar assets or liabilities in active markets; 

• bid and ask prices on OTC markets quoted by a number of market makers (typically used for 
bonds); 

• other observable inputs, such as interest rates or yield curves, implicit volatility, reference 
prices of underlying assets, and default rates. 

Based on the above considerations, the measurement resulting from the technique adopted 
involves a marginal use of unobservable inputs, as the most significant inputs used are observable 
in the market and the results of the calculation methodologies used replicate prices quoted in 
active markets.  

Level 2 inputs include: 

• OTC derivatives; 

• bonds; 

• amounts receivable and payable. 
  



 
 

  
41 

 

Fair value measured based on Level 3 inputs 

Measurement is based on significant inputs that are not observable in the market, and therefore 
entails the adoption of internal estimates and assumptions. 

Level 3 of the fair value hierarchy includes: 

• equity instruments issued by defaulted companies; 

• bonds issued by defaulted companies; 

• amounts receivable and payable. 

It should also be noted that the fair value is classified as Level 3 when it is measured using market 
inputs that have been significantly adjusted to reflect valuation considerations specific to the 
instrument to be measured. 

 

A.4.1 Fair value Levels 2 and 3: valuation techniques and inputs used 

This section provides information on the valuation techniques and inputs used in the fair value 
measurement of assets and liabilities measured at fair value in the financial statements and those 
for which the fair value is provided merely for information purposes, classified under Level 2 and 
Level 3. 

 

 

Assets and liabilities measured at fair value 
OTC derivatives 

The method used for measuring the fair value of OTC derivatives involves the use of standard 
pricing models provided by Bloomberg. Specifically, the main pricing models used for OTC 
derivatives are: Black-Scholes Trinomial and Black-Scholes Continuous. 

The pricing models adopted for derivatives are used on an ongoing basis and are subject to 
regular checks to ensure their consistency over time. 

Market data used in the fair value measurement of derivatives is classified, according to their 
availability, as follows: 

• prices of quoted instruments: all products listed on major international stock exchanges or 
quoted on leading financial market data platforms; 

• market inputs available on data provider platforms: all instruments that, although not listed 
on an official market, are readily available through data provider platforms, based on 
continuous contributions from multiple brokers and/or market makers. 

 

Bonds 

The fair value measurement process that Intermonte SIM applies to bonds entails that the 
Company uses, in order, prices sourced from BVAL, CBBT or BGN provided by Bloomberg (bid 
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prices for assets and ask prices for liabilities) and quoted on OTC markets by multiple market 
makers. These prices are not transaction prices on the bond market, but estimated average prices 
based on the contributions of participants holding the instrument on that particular day. 

 

 

A.4.2 Processes and sensitivity of measurements 

Intermonte SIM has adopted specific policies governing fair value measurement that have been 
formalised in ad-hoc regulations, approved by the Company’s competent Corporate Bodies, also 
in light of the amendments introduced by IFRS 9. These policies aim to guarantee accurate, 
consistent application of the IFRS 13 provisions over time, in addition to identifying the Level 3 
inputs used. 

As regards financial instruments measured at fair value and classified under Level 3 of the fair 
value hierarchy, no sensitivity analysis is provided as the fair value measurement methods do not 
allow for the development of alternative assumptions on the unobservable inputs used for 
measurement purposes, or because the impacts due to changes in such inputs are not deemed 
material. 

 

A.4.3 Fair value hierarchy 

In accordance with IFRS 13, the inputs to the valuation techniques adopted to measure the fair 
value of financial assets and liabilities are classified into 3 levels: 

• Level 1: if the financial instrument is quoted in an active market; 

• Level 2: if the fair value is measured using valuation techniques based on inputs observable 
on the market, other than the quoted prices of the financial instrument; 

• Level 3: if the fair value is measured using valuation techniques that are based on input that 
are not observable on the market. 

For further information on the models adopted, reference is made to the previous paragraphs. 

In compliance with the provisions of paragraph 93(c) of IFRS 13, it should be noted that no 
transfers of assets or liabilities between Level 1 and Level 2 were made in the year. 
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Quantitative information 

A.4.5 Fair Value hierarchy 
A.4.5.1 Assets and liabilities measured at fair value on a recurring basis: distribution 
by fair value level 
 

 Financial assets measured at fair value through 
profit or loss 
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l. Opening balance 5 5 - - - - - - 

2. Increases - - - - - - - - 

2.1. Acquisitions - - - - - - - - 

2.2. Gains recognised in: - - - - - - - - 

2.2.1 Profit or loss - - - - - - - - 

of which: capital gains - - - - - - - - 

2.2.2 Equity - - - - - - - - 

2.3. Transfers from other levels - - - - - - - - 

2.4. Other increases - - - - - - - - 

3. Decreases (5) (5) - - - - - - 

3.1. Sales - - - - - - - - 

3.2. Redemptions - - - - - - - - 

3.3. Losses recognised in: (5) (5)       

        3.3.1. Profit or loss (5) (5) - - - - - - 

                  of which: capital losses (5) (5) - - - - - - 

        3.3.2 Equity - - - - - - - - 

3.4. Transfers to other levels -  - - - - - - 

3.5. Other decreases - - - - - - - - 

4. Closing balance - - - - - - - - 
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A.4.5.4 Assets and liabilities not measured at fair value or measured at fair value on 
a non-recurring basis: distribution by fair value level 

 

Assets/Liabilities not 
measured at fair value or 
measured at fair value on 
a non-recurring basis 

 Total at 31 12 2025  Total at 31 12 2024 

   CA L 1 L 2 L 3  CA L 1 L 2 L 3 
1. Financial assets 
measured at amortised 
cost 

 - - - -  59,278 - - 59,278 

3. Property and 
equipment held for 
investment 

 - - - -  - - - - 

4. Discontinued 
operations and disposal 
groups 

 - - - -  - - - - 

Total  - - - -  59,278 - - 59,278 
1.  Financial liabilities 
measured at amortised 
cost 

 22,730,521 - - 22,730,521  28,319,826 - - 28,319,826 

2. Liabilities associated 
with disposal groups 

 - - - -  - - - - 

Total  22,730,521 - - 22,730,521  28,319,826 - - 28,319,826 
 
Legend 
CA = Carrying amount 
L1 = Level 1 
L2 = Level 2 
L3 = Level 3 
 
A.5 – Information on so-called “Day-one profit/loss” 

Day one profit/loss, as defined in IFRS 7 paragraph 28, derives from the difference at initial 
recognition between the transaction price of the financial instrument and the fair value. This 
difference is observed in case of financial instruments for which there is no active market, and is 
recognised through profit or loss based on the useful life of the financial instrument in question.  

The Company did not undertake transactions that would generate significant income 
components classifiable as day one profit/loss. 
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ASSETS 
 

Section 1 – Cash and cash equivalents (Item 10) 

1.1 Breakdown of cash and cash equivalents 
 
  31 12 2025 31 12 2024 

Franking machine - - 

Cash  1,381 37 

Foreign currency  - - 

Current account deposits with banks  636,320 448,836 

Total  637,702 448,873 

 
 
Section 2 – Financial assets measured at fair value through profit or 
loss – Item 20 

2.1 Financial assets held for trading: breakdown by type 
 
  31 12 2025  31 12 2024 

Items/Values   L1  L2  L3  L1 L2 L3 
A. On-balance sheet assets                
1. Debt securities  -  -  - - - 
  1.1 structured securities   - - -  - - - 
  1.2 other debt securities   - - -  - - - 
2. Equity securities  - - -  - - 5 
3. UCITS units   - - -  - - - 
4. Loans   - - -  - - - 
5. Other  - - -  - - - 
Total A   - - -  - - 5 
                
B. Derivative instruments                
1. Financial derivatives   - - -  - - - 
  1.1 held for trading    - - -  - - - 
  1.2. connected with the fair 
value option  

 - - -  - - - 

  1.3 other   - - -  - - - 
2. Credit derivatives   - - -  - - - 
  2.1 held for trading    - - -  - - - 
  2.2. connected with the fair 
value option  

 - - -  - - - 

  2.3 other   - - -  - - - 
Total B   - - -  - - - 
                

Total A+B   - - -  - - 5 
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2.3 Financial assets held for trading: breakdown by debtors / issuers / counterparties 
 
Items/Values   Total at 31 12 2025   Total at 31 12 2024 

A. ON-BALANCE SHEET ASSETS         
 1. Debt securities    -   - 
 a) General governments    -   - 
 b) Banks    -   - 
 c) Other financial corporations     -   - 
 of which: insurance companies    -   - 
 d) Non-financial companies    -   - 
 2. Equity securities    -   5 
 a) Banks    -   - 
 b) Other financial corporations     -   - 
 of which: insurance companies    -   - 
 c) Non-financial corporations    -   - 
 d) Other    -   5 
 3. UCITS units    -   - 
 4. Loans    -   - 
 a) General governments    -   - 
 b) Banks    -   - 
 c) Other financial corporations     -   - 
 of which: insurance companies    -   - 
 d) Non-financial corporations    -   - 
 e) Households    -   - 
Total A   -   5 
B. DERIVATIVE INSTRUMENTS         
 a) Central counterparties    -   - 
 b) Other     -   - 
Total B   -   - 
Total A+B   -   5 

 
The breakdown of financial assets by debtor/issuer has been made in compliance with the criteria provided by the Bank of Italy. It 
should be noted that there are no equity securities issued by entities that would give rise to a bad loan or an unlikely to pay position. 
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Section 4 – Financial assets measured at amortised cost – Item 40 

4.2 Breakdown of “Financial assets measured at amortised cost”: Loans to and 
receivables from other financial corporations 
 
 Total at 31 12 2025 Total at 31 12 2024 

 Carrying amount Fair Value Carrying amount Fair Value 

Breakdown  Stages 1 
and 2 

Stage 
3 

of which:  
purchased 

or  
originated  

credit-
impaired 

L 1 L 2 L 3 Stages 1  
and 2 

Stage 
3 

of which:  
purchased 

or  
originated  

credit-
impaired 

L 1 L 2 L 3 

1. Loans and 
receivables - - - - - - 59,278 - - - - 59,278 

1.1 Receivables 
for services  - - - - - - 59,278 - - - - 59,278 

margin deposits - - - - - - -       - - 

trading - - - - - - 59,278 - - - - 59,278 

order collection - - - - - - - - - - - - 

consultancy - - - - - - - - - - - - 

placement - - - - - - - - - - - - 

1.2  Repurchase 
agreements  - - - - - - - - - - - - 

-of which: on 
government 
bonds  

- - - - - - - - - - - - 

-of which: on 
other debt 
securities  

- - - - - - - - - - - - 

-of which: on 
equity securities  - - - - - - - - - - - - 

1.3 Other loans  - - - - - - - - - - - - 

2. Debt securities  - - - - - - - - - - - - 
 2.1  Structured 
securities  - - - - - - - - - - - - 

 2.2 Other debt 
securities  - - - - - - - - - - - - 

Total - - - - - - 59,278 - - - - 59,278 

 
The carrying amount of these items, which are mainly on demand or with short-term maturities, was deemed to be a reasonable 
approximation of their fair value. This item includes all operating loans related to the provision of financial assets and services. They 
are mostly deposits with Cassa di Compensazione e Garanzia for transactions in derivatives. In addition, it includes trading 
transactions pending settlement and loans to institutional customers for fees on the services rendered. 

Legend:  

L1 = Level 1 

L2 = Level 2 

L3 = Level 3 
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4.4 Breakdown of “Financial assets measured at amortised cost”: gross value and 
total impairment losses 
 

 

  Gross Value      Total impairment 
losses     

Overall 
partial 
write-

offs 

  Stage 1  

 Stage 
2  

 
Stage 

3  

  
purchased 

or  
originated  

credit-
impaired  

 

 
Stage 

1  

 
Stage 

2  

 
Stage 

3  

  
purchased 

or  
originated  

credit-
impaired  

 

   

 of which: 
securities 
with low 

credit risk  

  

Debt securities  - - - - -  - - - -  - 

Loans and receivables  - - - - -  - - - -  - 

Other assets  - - - - -  - - - -  - 

Total at  
31 12 2025 

 - - - - -   - - - -  - 

Total at 
31 12 2024   59,278 - - - -   - - - -  - 

 
 
 

Section 7 – Equity investments – Item 70 

7.1 Equity investments: information on percentage shareholdings 
 

Company name  Registered  
office 

Operating 
office Shareholding % Voting rights 

%  
Carrying 
amount  Fair value 

A. Wholly-controlled 
subsidiaries               

2. Intermonte SIM S.p.A. Milan Milan 87.051% 87.051% 45,442,617  45,442,617  
 
 
Item Equity investments exclusively includes the equity investment in the subsidiary Intermonte 
SIM.  

Impairment test  

As no impairment loss indicators were detected with regard to this equity investment and the 
subsidiary’s equity exceeded the related carrying amount, it was decided not to conduct an 
impairment test pursuant to IAS 36. 

 
 
7.2 Annual changes in equity investments 
 

  
  Group equity  

investments  
  Non-group equity  

investments  
  Total at 

31 12 2025       

A. Opening balance   45,698,129   -   45,698,129 
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B. Increases   -   -   - 

B.1 Purchases   -   -   - 

B.2 Reversals   -   -   - 

B.3 Revaluations   -   -   - 

B.4 Other changes   -   -   - 

C. Decreases   (392,847)   -   (392,847) 

C.1 Sales   -   -   - 

C.2 Value adjustments   -   -   - 

C.3 Write-downs   -   -   - 

C.4 Other changes   (392,847)   -  (392,847) 

D. Closing balance   45,305,282   -   45,305,282 

 
The decrease in the Group’s equity investments, amounting to 392,847 euros, is related to the 
granting of stock options to the Plan’s beneficiaries, which resulted in the decrease of the equity 
investments for the portion allocated to the assigned instruments. 

 

7.3 Significant equity investments: accounting information 

At 31 December 2025, the equity investment in Intermonte SIM was recognised in the Parent 
Company’s financial statements for an amount of 45,305,282 euros. 

 

7.4 Significant equity investments: information on dividends received 

An ordinary dividend of 5,000,000 euros was received from Intermonte SIM in the year following 
distribution of the 2024 net profit. 

No dividends from significant equity investments were recognised in the year. 

 

Section 10 – Tax assets and liabilities – Item 100 of assets and Item 
60 of liabilities 

10.1 Breakdown of “Current and deferred tax assets" 

CURRENT TAX ASSETS 

  31 12 2025 31 12 2024 

Pre-paid corporate income tax (IRES)  192,785 192,905 
Pre-paid corporate income tax (IRAP)  - - 
Credit from Patent Box  - - 
Interim tax payment for revaluation of post-employment benefits   - - 
Withholding for capital gains tax  - - 
Other credits and deductions, to be recovered after lodgement of tax return  - 17 
Current tax assets   192,785 192,922 

Tax effects were recognised according to methods consistent with those used for recognising the events and transactions that had 
generated them. 
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DEFERRED TAX ASSETS 

 
  31 12 2025   31 12 2024 

  IRES IRAP   IRES IRAP 

Personnel expense   - -   - - 
Impairments of receivables from 
issuers   - -   - - 

Maintenance expense   - -   - - 
Leasehold improvements   - -   - - 
Carry-forward losses from previous 
fiscal years   1,151,103 -   947,300 - 

Provisions for risks   - -   - - 
Deferred tax assets    1,151,103 -   947,300 - 

TOTAL   1,151,103   947,300 

Assets and liabilities were measured by applying to the nominal amount of their temporary differences the tax rates that will be in 
force at the time such temporary differences will be reversed, taking into account the tax provisions in force at the interim reporting 
date into account. 

 

10.3 Changes in deferred tax assets (offsetting entry to profit or loss) 
 
    31 12 2025   31 12 2024 

    IRES IRAP   IRES IRAP 
1. Opening balance   947,300 -   473,431 - 
2. Increases             
2.1 Deferred tax assets recognised in the year:   - -   - - 
a) relating to previous years   - -   - - 
b) due to changes in accounting criteria   - -   - - 
c) reversals   - -   - - 
d) other   203,803 -   579,983 - 
2.2 New taxes or increases in tax rates     -     - 
2.3 Other increases   - -   - - 
3. Decreases             
3.1 Deferred tax assets derecognised in the year:   - -   - - 
a) reversals   - -   (106,114) - 
b) write-downs due to irrecoverable positions   - -   - - 
c) due to changes in accounting criteria   - -   - - 
d) other   - -   - - 
3.2 Reduction in tax rates   - -   - - 
3.3 Other decreases   - -   - - 
a) Transfer into tax credits in accordance with 
law 214/2011   - -   - - 

b) Other   - -   - - 
4. Closing balance   1,151,103 -   947,300 - 
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TOTAL   1,151,103   947,300 
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Section 12 – Other assets – Item 120 

12.1 Breakdown of "Other assets" 
 
  31 12 2025 31 12 2024 
Guarantee deposits - - 
CO2 emissions credits 94,957 2,546,254 
Tax credits - - 
Prepaid expenses 1,500 45,550 
Other assets 655,727 1,075,039 

Total 752,185 3,666,843 

"Prepaid expenses" are calculated on costs that were financially incurred in the reporting year but are, in whole or in part, accrued 
in subsequent periods. “Tax credits” refers to the listing on the EuroNext Growth Milan market, whereas CO2 emissions credits 
consist of EAUs held in portfolio at the reporting date. 
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LIABILITIES 
 

 

Section 1 – Financial liabilities measured at amortised cost – Item 10 

1.1 Breakdown of “Financial liabilities measured at amortised cost”: amounts due 
 
  Total at 31 12 2025  Total at 31 12 2024 

  Due to  Due to 
financial Due to   Due to  Due to 

financial Due to  

Items   banks  corporations customers    banks  companies customers  

1. Loans  22,730,521 - -  25,330,726 2,450,000 - 

1.1   Repurchase agreements   - - -  - - - 

- of which: government bonds   - - -  - - - 

- of which: debt securities   - - -  - - - 

- of which: equity securities   - - -  - - - 

1.2 Loans  22,730,521 - -  25,330,726 2,450,000 - 

2. Lease liabilities  - - -  - - - 

3. Other  - - -  - - 539,100 

Total  22,730,521 - -  25,330,726 2,450,000 539,100 

Fair value - Level 1  - - -  - - - 

Fair value - Level 2  - - -  - - - 

Fair value - Level 3  22,730,521 - -  25,330,726 2,450,000 539,100 

Total fair value   22,730,521 - -  25,330,726 2,450,000 539,100 

Amounts due to banks mainly refer to current accounts held with credit institutions and securities lending transactions regarding 
equity securities. Loans include lines of credit and loans granted by credit institutions. Other liabilities relate to trading transactions 
pending settlement. Amounts due to customers chiefly consist of short-term loans, the carrying amount of which was considered to 
be a reasonable approximation of fair value. They were classified under Level 3 by convention. It should be noted that no amounts 
due to financial advisors or subordinated debts were recognised in the year. 
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Section 2 – Financial liabilities held for trading – Item 20 

2.1 Breakdown of “Financial liabilities held for trading” 
  Total at 31 12 2025   Total at 31 12 2024 
   Fair value     Fair value   
Liabilities   L1  L2  L3  FV* NV  L1  L2  L3  FV* NV 
A. On-statement of financial 
position liabilities 

                

1. Liabilities   - - - - -  - - - - - 
2. Debt securities   - - - - -  - - - - - 
- Bonds  - - - - -  - - - - - 
   - structured   - - - - -  - - - - - 
   - other bonds   - - - - -  - - - - - 
- Other securities   - - - - -  - - - - - 
   - structured  - - - - -  - - - - - 
   - other   - - - - -  - - - - - 
Total A    - - - - -   - - - - - 
B. Derivative instruments                

1. Financial derivatives  - - - - -  4,980 - - 4,980 4,980 
 - trading  - - - - -  4,980 - - 4,980 4,980 
 - connected with the fair value 
option  

 - - - - -  - - - - - 

- other   - - - - -  - - - - - 
2. Credit derivatives   - - - - -  - - - - - 
 - trading  - - - - -  - - - - - 
 - connected with the fair value 
option  

 - - - - -  - - - - - 

- other   - - - - -  - - - - - 
Total B    - - - - -   4,980 - - 4,980 4,980 
Total A+B    - - - - -   4,980 - - 4,980 4,980 

FV* = Fair value measured excluding variations due to changes in the issuer's creditworthiness compared to the date of issue. 
NV = Nominal/notional value 
All financial instruments recognised among financial liabilities held for trading are measured at fair value.  
The sub-item "Liabilities" includes sales of equity securities supported by the right to receive these securities through securities lending contracts. No subordinated or structured financial liabilities were recognised in the 
year. Legend: L1 = Level 1 L2 = Level 2 L3 = Level 3 
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2.4 Financial liabilities held for trading: derivative financial instruments 

Underlying asset/Type of 
derivative 

 Total at 31 12 2025  Total at 31 12 2024 
 Over the counter    Over the counter   
   Without central counterparties      Without central counterparties   

 Central 
counterparties 

With netting 
arrangements 

Without netting 
arrangements 

Organised 
markets 

 Central 
counterparties 

With netting 
arrangements 

Without netting 
arrangements 

Organised 
markets 

7.    Debt and interest rate 
securities 

                  

- Notional value   - - - -  - - - - 

- Fair value   - - - -  - - - - 

8.    Equity and equity index 
securities 

          

- Notional value   - - - -  - 4,980 - - 

- Fair value   - - - -  - 4,980 - - 

9.    Currencies and gold           

- Notional value   - - - -  - - - - 

- Fair value   - - - -  - - - - 

10.    Loans           

- Notional value   - - - -  - - - - 

- Fair value   - - - -  - - - - 

11.   Commodities           

- Notional value   - - - -  - - - - 

- Fair value   - - - -  - - - - 

12.   Other           

- Notional value   - - - -  - - - - 

- Fair value   - - - -  - - - - 
           

Total    - - - -   - 4,980 - - 
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Section 6 – Tax liabilities – Item 60 

See section 10 of Assets. 

 

Section 8 – Other liabilities – Item 80 

8.1 Breakdown of "Other liabilities" 
 
  31 12 2025 31 12 2024 
Tax liabilities  11,522 24,971 
Due to social security institutions 1,533 3,806 
Due to employees and freelancers 4,975 5,421 
Due to suppliers 9,576 44,189 
Amounts due for invoices to be received  20,000 295,495 
Deferred income that cannot be attributed to a specific item - - 
Amounts due for foreign taxes - - 
Other amounts due 305,583 625,226 
Total 353,189 999,108 

 
At 31 December 2025, item “Other amounts due” consisted exclusively of amounts due to the subsidiary Intermonte SIM for 
personnel secondments, interest on loans and other debts. 
The remainder of item “Other liabilities” includes: amounts due to personnel, deferred income on revenues that have already been 
earned, but will accrue, in whole or in part, in the following year; amounts due to suppliers for invoices already received; provisions 
for invoices not yet received from suppliers as of the balance sheet date; tax liabilities and amounts due to social security institutions, 
mainly for IRPEF withholdings and INPS contributions related to employees. 
With reference to the Russia-Ukraine conflict, it should be noted that the Group is not directly or indirectly exposed to it and has no 
relationships with suppliers, creditors and/or business partners operating in the countries involved in the war. 

 

Section 9 – Post-employment benefits – Item 90 

9.1 Post-employment benefits: year changes 
 
  Total at 31 12 2025 Total at 31 12 2024 

A.   Opening balance 24,721  20,968  

B.    Increases 607  3,753  

B.1 Accruals for the year 607  3,753  

B.2 Other increases - - 

C    Decreases (8,350) - 

C.1 Amounts paid to leavers (8,350) - 

C.2 Other decreases - - 

D.   Closing balance 16,978  24,721  

 
As of 1 January 2007, pursuant to the 2007 Finance Law and the related implementing decrees, employees may decide to allocate 
the new portions of their post-employment benefits to supplementary pension funds, or maintain them within the company, 
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requiring the latter to pay the post-employment contributions to a treasury account set up with Italy’s national security institute 
(INPS). Post-employment benefits allocated to supplementary pension are not accounted for when determining the provision for 
post-employment benefits. Changes recognised in the year refer to amounts paid with regard to post-employment contributions 
maintained within the Company. 

 
Section 10 – Provisions for risks and charges – Item 100 

10.1 Breakdown of “Provisions for risks and charges” 
 
Items/Values Total at 31 12 2025 Total at 31 12 2024 

1.  Commitments and guarantees issued - - 

2. Company pension funds - - 

3. Other provisions for risks and charges  - - 

3.1 legal and tax disputes - - 

3.2 liabilities to personnel - - 

3.3 other - - 

Total - - 

The provision for risks and charges mainly includes the amount of the variable component of personnel costs the payment of which 
was deferred.  

 

Section 11 

Equity – Items 110, 120, 130, 140, 150 and 160 
11.1 Breakdown of “Share capital” 
 31 12 2025 

  (€) 

1. Share capital 3,290,500 

1.1 Ordinary shares 3,290,500 

Total share capital 3,290,500 
The subscribed capital is made up of 32,300,000 ordinary shares and is fully paid up. 

 
11.2 Breakdown of “Treasury Shares” 

 

  31 12 2025 
   
1. Treasury shares - 

1.1. Ordinary shares - 

No. of ordinary treasury shares 193,855  

Total share capital - 
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11.5 Other information 
 

Items/Values Legal reserve Retained 
earnings Other Total at  

31 12 2025 

A. Opening balance 658,100  - 16,637,727  17,295,827  

B. Increases - - 1,542,544  1,542,544  

   B.1 Allocation of profit for the year - -   - 

   B.2 Other changes - - 1,542,544  1,542,544  

C. Decreases - - (857,442) (857,442) 

   C.1 Utilisation - - - - 

    - coverage of losses - - - - 

    - distribution  - - - - 

    - transfer to share capital - - - - 

   C.2 Other changes - - (857,442) (857,442) 

D. Closing balance 658,100  - 17,322,830  17,980,930  
 
 
Breakdown of equity in accordance with Article 2427, paragraph 7-bis, of Italian Civil 
Code 

 

Nature/Description   Amount Possible 
utilisations 

Unrestricted 
portion   Summary of utilisations in the 

previous three years 

          To cover losses For other  
purposes 

Share capital  3,290,500        

Share premium1  - ABC       

Earnings reserves:  17,980,930       

a) legal reserve 658,100 B 658,100    

b) retained earnings 3,703,447 ABC     

c) other 13,619,383 ABC 13,619,383    

Treasury shares  (403,675)          

Other reserves:  -       

a) other -      

Equity instruments  -          

TOTAL   20,867,755           
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Section 1 – Net trading income – Item 10 

1.1 Breakdown of “Net trading income” 
 

Items/Income components Gains Trading 
income Losses Trading loss 

Net income 
(loss) at 

31 12 2025 
1. Financial assets held for trading 17,325 289,839 - (5) 307,158 
 1.1 Debt securities  - - - - - 
 1.2 Equity securities and UCITS units  - - - (5) (5) 
 1.3 Other assets  17,325 289,839 - - 307,164 

2. Financial liabilities held for trading - - - - - 
 2.1 Debt securities  - - - - - 
 2.2 Loans and borrowings  - - - - - 
 2.3 Other liabilities  - - - - - 

3. Financial assets and financial liabilities:           
     exchange rate differences - - - (15) (15) 

4. Financial derivatives - - - (195,130) (195,130) 
 - debt securities and interest rates  - - - - - 
 - equity securities and equity indexes  - - - (195,130) (195,130) 
 - currencies and gold  - - - - - 
 - other  - - - - - 

5. Credit derivatives - - - - - 
of which: natural hedges related to the 
fair value option - - - - - 

Total 17,325 289,839 - (195,150) 112,013 
 
Section 5 – Fees and commissions – Items 50 and 60 

5.2 Breakdown of "Fee and commission expense" 
 
Detail Total at 31 12 2025 Total at 31 12 2024 
1. Trading for own account  (42,629) (44,546) 
2. Execution of orders on behalf of customers  - - 
3. Placement and distribution   - - 
     - of securities  - - 
     - of third-party services  - - 
            - portfolio services  - - 
            - other services  - - 
4. Portfolio management  - - 
    - for own account  - - 
    - on behalf of third parties  - - 
5. Order collection  - - 
6. Investment advisory  - - 
7. Custody and administration services  - - 
8. Other services  - (1,085) 
Total  (42,629) (45,631) 
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Section 6 – Interest – Items 70 and 80 

6.1 Breakdown of “Interest and similar income” 

Items/Technical types Debt  
securities Loans Other 

Total Total 

31 12 2025 31 12 2024 

1. Financial assets measured at fair value through profit or 
loss: - - - - - 

     1.1  Financial assets held for trading - - - - - 

     1.2  Financial assets designated at fair value - - - - - 

     1.3  Financial assets mandatorily measured at fair value - - - - - 

2. Financial assets measured at fair value through other 
comprehensive income  - - - - - 

3. Financial assets measured at amortised cost: - - 223,500 223,500 85,076 

     3.1. Receivables from banks - - 1,724 1,724 2,169 

     3.2  Receivables from financial corporations - - 221,776 221,776 82,907 

     3.3. Receivables from customers - - - - - 

4. Hedging derivatives - - - - - 

5. Other assets - - - - - 

6. Financial liabilities  - - - - - 

Total - - 223,500  223,500  85,076  

of which: interest income from impaired financial assets           

The item mainly consists of interest income from bonds held for trading. No interest income from impaired financial assets were 
recognised in the year. 

 
6.4 Breakdown of “Interest and similar expense” 

Items/Technical types Repurchase  
agreements 

Other  
loans Securities Other 

Total at Total at 

31 12 2025 31 12 2024 

1. Financial liabilities measured at amortised 
cost - (875,579) - - (875,579) (946,913) 

     1.1. Due to banks - (686,130) - - (686,130) (946,913) 

     1.2 Other financial corporations - (189,449) - - (189,449) - 

     1.3. Due to customers - - - - -   

     1.4. Outstanding securities - - - - - - 

2. Financial liabilities held for trading - - - - - - 

3. Financial liabilities designated at fair value - - - - - - 

4. Other liabilities - - - - - (260,126) 

5. Hedging derivatives - - - - - - 

6. Financial assets - - - - - - 

Total - (875,579) - - (875,579) (1,207,039) 
of which: interest expense on lease liabilities       - - - 

The item mainly consists of interest expense deriving from securities lending. 
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Section 7 – Dividends and similar income – Item 90 

7.1 Breakdown of “Dividends and similar income” 
 
    Total at   Total at 

    31 12 2025   31 12 2024 

Items/Income   Dividends Similar income   Dividends Similar income 

1.  Financial assets held for trading   - -   - - 

2.  Financial assets mandatorily measured at 
fair value   - -   - - 

3.  Financial assets measured at fair value 
through other comprehensive income   - -   - - 

4.  Equity investments   5,000,000 -   3,272,000 - 

Total   5,000,000 -   3,272,000 - 
 
 
Section 9 – Administrative expense – Item 140 

9.1 Breakdown of “Personnel expense” 
 
Type of expense/Sector Total at 31 12 2025 Total at 31 12 2024 

1. Employees (45,200) (54,480) 

 a) wages and salaries   (31,665) (40,315) 

 b) social security contributions  (9,206) (8,454) 

 c) post-employment benefits  (2,496) (2,146) 

 d) pension expense  - - 

 e) accruals to provision for post-employment benefits  - - 

 f) accruals to provision for pension fund and similar items  - - 

      - to defined contribution plans  - - 

      - to defined benefit plans  - - 

 g) payments to supplementary external pension funds:  - - 

      - to defined contribution plans  - - 

      - to defined benefit plans  - - 

 h) other expenses  (1,833) (3,566) 

2. Other active personnel - (12,760) 

3. Directors and statutory auditors (135,175) (248,131) 

4. Retired personnel - - 

5. Recovery of expense for employees seconded to other companies (101,134) (115,868) 

6. Reimbursement of expense for employees seconded to the company 22,671 19,675 

 Total  (258,838) (411,564) 
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9.2 Average number of employees by category 
 

  Total as at 31 12 2025 Total as at 31 12 2024 

Executives     

Managers   

Other employees   1  

 Total  - 1 
 
 
9.3 Breakdown of “Other administrative expenses” 
 
Items/Values Total at 31 12 2025 Total at 31 12 2024 

Fees to external consultants (63,842) (487,324) 

Expenses for listing on Euronext Growth Milan (9,746) (100,040) 

Indirect taxes and duties (700) (4,152) 

Rental of premises and associated expenses - - 

Cleaning of premises - - 

Energy costs - - 

Telephone expenses (1,912) (3,266) 

Insurance premiums - - 

Office supplies - - 

Subscriptions, books and magazines - - 

Client entertainment expenses and gifts of over €50  (2,348) (8,925) 

Travel, hotel and restaurant (8,598) (10,857) 

Advertising and publishing expenses - - 

Contributions to trade associations (12,890) (12,655) 

Furniture, plant and system maintenance - - 

Information services - - 

Expenses for access to the market (11,535) (58,850) 

Other hardware and software expenses (37,123) (37,628) 

Other (22,291) (33,168) 

Total (170,984) (756,866) 
 
Section 13 – Other operating income and expense – Item 180 

13.1 Breakdown of “Other operating income and expense” 

OTHER INCOME 

Other income Total at 31 12 2025 Total at 31 12 2024 

Other revenues 12,682 100,164 

Total 12,682 100,164 

  



 

  
65 

 
INTERMONTE PARTNERS SIM | Financial statements for the year ended 31 December 2025 

OTHER EXPENSE 

Other expense Total at 31 12 2025 Total at 31 12 2024 

Bank fees and charges (133,337) (173,424) 

Other (18) (157) 

Total (133,355) (173,581) 

 

 
Section 18 – Tax on income from continuing operations – Item 250 

18.1 Breakdown of “Tax on income from continuing operations” 
 

 
  Total 

31 12 2025   Total 
31 12 2024 

  IRES IRAP Othe
r   IRES IRAP Other 

1. Current taxes (-)    - - -   - - - 

2. Changes in prior years' current taxes (+/-)    - - -   - - - 

3. Decrease in current taxes for the year (+)    - - -   - - - 

3.bis Decrease in current taxes for the year (+)    - - -   - - - 

    due to tax credits in accordance with law 214/2011 (+)      - -   - - - 

4. Changes in deferred tax assets (+/-)    203,803 - -  473,8
69 - - 

5. Changes in deferred tax liabilities (+/-)    - - -  - - - 

   203,803 - -   473,8
69 - - 

Income taxes for the year (-) 
(-1+/-2+3+3.bis+/-4+/-5)    203,803   473,869 

 
 
18.2 Reconciliation between theoretical and actual taxation 
 
Items/Values 31 12 2025 31 12 2024 

(A) Pre-tax profit (loss) from continuing operations 4,070,613 1,542,545 

(B) Pre-tax profit (loss) from non-current assets held for sale - - 

(A+B) Pre-tax profit (loss)  4,070,613 1,542,545 

Current IRES tax rate (%) 24.0% 24.0% 

Theoretical taxation (976,947) (370,211) 

Regional business tax (IRAP) - - 

Permanent differences 1,180,750 844,080 
Write-downs/reversals of deferred tax assets and previously unrecognised deferred 
tax assets - - 

Changes in prior years' current taxes - - 

Other - - 

Income tax for the year 203,803 473,869 

of which:     

Tax on income from continuing operations 203,803 473,869 

Tax on income from non-current assets held for sale - - 
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Section 2 - Information on risks and associated hedging policies 

Introduction 

Currently, Intermonte Partners SIM invests in a limited number of financial instruments, primarily 
CO₂ allowances and related derivatives. As a result, the main position risk is commodity risk 
(which is limited, as the underlying certificates are held as hedges), with a possible marginal 
exposure to general and specific risk on debt or equity securities. 

 

2.1 Market risks 

2.1.1 Interest rate risk 

Qualitative information 

1. GENERAL ASPECTS 

Within market risks, interest rate risk is defined as the risk of incurring losses due to adverse 
changes in interest rates.  

The Company’s exposure to this risk is mainly related to any bond component of its assets held 
for trading, which consist of corporate debt securities (senior or subordinated). To a lesser extent, 
the exposure arises from arbitrage (spread) trades on CO₂ emission allowance futures and from 
the allowances themselves; this exposure is generally hedged with listed 3‑month Euribor 
interest rate futures. 

Risk monitoring is carried out by measuring the maximum potential loss (Value at Risk – VaR) of 
the portfolio. The Risk Manager calculates VaR on a daily basis, using externally sourced software 
that has been validated internally, over a one-day time horizon and with a 99% confidence level.  

On a daily basis, the Risk Management function verifies compliance with the established 
operating limits. 
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Quantitative information 

1. TRADING PORTFOLIO: DISTRIBUTION BY RESIDUAL MATURITY (DATE OF REPRICING) OF FINANCIAL 
ASSETS AND LIABILITIES  

Type   On 
demand   

Up to 
 

3 
months 

  
From over 3  
months to 6 

months 
  

From over  
6 months to 

1 year 
  

From over 
1  

year to 5 
years 

  
From over  
5 years to  
10 years 

  Over 10  
years   

Unspecifi
ed 

maturity 

1. Assets     -   -   94,957   -   -   -   -   - 

1.1 Debt securities     -   -   -   -   -   -   -   - 

1.2 Other     -   -   94,957   -   -   -   -   - 

2. Liabilities    -   -   -   -   -   -   -   - 

2.1 Due to banks, other 
financial corporations and 
customers  

  -   -   -   -   -   -   -   - 

2.2 Debt securities    -   -   -   -   -   -   -   - 

2.3 Other liabilities    -   -   -   -   -   -   -   - 

3. Financial derivatives                                  

 3.1 With underlying variable                                  

   - Options                                  

    Long position    -   -   -   -   -   -   -   - 

    Short position    -   -   -   -   -   -   -   - 

   - Other                                  

    Long position    -   -   -   -   -   -   -   - 

    Short position    -   -   -   -   -   -   -   - 

3.2 Without underlying variable                                  

   - Options                                  

   Long position    -   -   -   -   -   -   -   - 

   Short position   -   -   -   -   -   -   -   - 

   - Other                                 

   Long position   -   -   -   -   -   -   -   - 

   Short position   -   -   -   -   -   -   -   - 

 
2. INVESTMENT PORTFOLIO: DISTRIBUTION BY RESIDUAL MATURITY (DATE OF REPRICING) OF OTHER 
ASSETS AND LIABILITIES 

Item /residual 
duration   On 

demand   
Up to 

 
3 months 

  
From over 3  
months to 6 

months 
  

From over  
6 months to 1 

year 
  

From over 1  
year to 5 

years 
  

From over  
5 years to  
10 years 

  Over 10  
years   Unspecified 

maturity 

1. Assets     637,702   -   -   -   -   -   -   - 

1.1 Debt securities     -   -   -   -   -   -   -   - 

1.2 Other assets     637,702   -   -   -   -   -   -   - 

2. Liabilities    22,730,521   -   -   -   -   -   -   - 
2.1 Due to banks, 
other financial 
backers and 
customers  

  22,730,521   -   -   -   -   -   -   - 

2.2 Debt securities    -   -   -   -   -   -   -   - 

2.3 Other liabilities     -   -   -   -   -   -   -   - 

3. Derivatives                                 

3.1. Long positions   -   -   -   -   -   -   -   - 

3.2. Short positions    -   -   -   -   -   -   -   - 
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2.1.2 Price risk 

Qualitative information 

1. GENERAL ASPECTS 

Within market risks, price risk is defined as the possibility of incurring losses due to adverse 
movements in equity markets and the associated volatility. During the year, Intermonte Partners 
did not record any exposure to price risk. 
 

Quantitative information 
 

2. MODELS AND OTHER METHODS FOR PRICE RISK ANALYSIS 

Price risk management follows the same internal procedure as that adopted for interest rate risk. 

Value at Risk (VaR), calculated separately for each investment portfolio, represents the maximum 
potential loss over a given time horizon and at a specific confidence level. Intermonte Partners 
uses a VaR with a 99% confidence level over a one-day time horizon, which the Risk Manager 
updates and reports daily.  

 
  VaR (1D) - 2025 

Portfolio  Average  Min  Max 

Dir. Trad. Commod.  17,149  550  34,125 

DIR. TRAD. COMMOD. G&M TOTAL  28,572  3,047  87,644 

 

 
2.1.3 Foreign exchange risk 

Qualitative information 

1. GENERAL ASPECTS 

The exposure to foreign exchange risk for the year 2025 is zero.  

 

2.1.4  Transactions in derivative financial instruments 

Intermonte Partners SIM trades OTC futures and forwards on commodities, specifically through 
arbitrage trades (spreads between different maturities) on futures with CO₂ emission allowances 
as the underlying asset. Interest rate risk is primarily hedged using listed 3‑month Euribor interest 
rate futures, whilst the commodity position risk is managed by holding the corresponding 
allowances (EUA allowances) directly in the portfolio. Finally, the counterparty risk associated 
with OTC forwards is mitigated by requiring counterparties to provide initial and variation 
margins. 
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2.2 Operational risks 

Qualitative information 

1. GENERAL ASPECTS 

Since 30 June 2021, with the entry into force of European Regulation 2033/2019 (IFR), replacing 
the previous prudential framework for investment firms, CRR, operational risk is no longer 
determined using the Basic Indicator Approach, proportionally to the accounting net banking 
income. It is now calculated using K-factor approach, which uses specific requirements for each 
MiFID service offered by the Company. 

 

Quantitative information 

With reference to K-factors related to the Risk-To-Client, at 31 December 2025, the Company did 
not have to allocate any capital, as it held neither cash nor assets belonging to third parties.  

As regards the Risk-To-Firm K-factors, as at the same date, the Company allocated capital 
exclusively to a residual amount relating to DTF (Daily Trading Flow), i.e. to trades carried out on 
its own account.  

It should therefore be noted that the new IFR framework has enabled the Company to achieve 
significant capital saving on operational risk compared with the previous CRR framework. 
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2.3 Credit risk 

Qualitative Information 

1. GENERAL ASPECTS 

The Company’s main balance sheet items which, under the previous CRR prudential framework, 
gave rise to credit risk were primarily the investment in the subsidiary Intermonte SIM and the 
current account receivables held by the Company itself. These consist mainly of the loan granted 
to the subsidiary and, to a lesser extent, the operating deposit held with the bank Monte dei 
Paschi di Siena. Following the entry into force of the new IFR framework on 30 June 2021, these 
items are no longer included in the calculation of credit risk, from which investment firms are 
now exempt. Specifically, the investment in the subsidiary is no longer considered at risk, as it is 
consolidated in Intermonte Partners SIM, whilst current accounts have been reclassified — in 
accordance with the new IAS standards — under the heading ‘Cash’, which is treated as a zero-
risk item for SIMs. 

Intermonte Partners SIM is subject to counterparty risk only to a limited extent, as it trades 
almost exclusively in listed derivatives and is therefore mainly exposed to central counterparties 
(CCPs). The only significant exposure to counterparty risk is related to clients with whom the 
Company trades OTC CO2 allowances forwards; this exposure is mitigated by requiring 
counterparties to provide initial and variation margins. 

 

Quantitative information 

1. LARGE EXPOSURES 

In the year, Intermonte Partners did not record any ‘large exposure'.  

With the entry into force of the new Investment Firm Regulation (IFR), investment firms are no 
longer required to generally report large exposures, but only those positions that require 
additional capital to cover the concentration risk. Furthermore, under the IFR, only trading book 
transactions contribute to the exposure, whilst non-trading book transactions — such as bank 
current accounts and other equity investments — are excluded. 
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2. CLASSIFICATION OF EXPOSURES BASED ON EXTERNAL AND INTERNAL RATINGS 

Exposure 

External rating class 
No 

rating Total 
Class 1 Class 2 Class 3 Class 4 Class 5 Class 

6 

                  

1.     Financial assets measured at amortised cost 1,381  4,458  631,862  - - - - 637,702  

-        Stage 1 1,381  4,458  631,862  - - - - 637,702  
 -        Stage 2  - - - - - - - - 
 -        Stage 3  - - - - - - - - 
 -       Purchased or originated credit-impaired loans  - - - - - - - - 

 2.     Financial assets measured at fair value 
through OCI  - - - - - - - - 

 -        Stage 1  - - - - - - - - 
-        Stage 2 - - - - - - - - 
-        Stage 3 - - - - - - - - 
-       Purchased or originated credit-impaired loans                 

 3.     Financial assets held for sale  - - - - - - - - 

-        Stage 1 - - - - - - - - 
-        Stage 2 - - - - - - - - 
-        Stage 3 - - - - - - - - 
-       Purchased or originated credit-impaired loans - - - - - - - - 

Total financial assets                 

 4.     Commitments to disburse funds and 
financial guarantees issued  - - - - - - - - 

-        Stage 1 - - - - - - - - 
-        Stage 2 - - - - - - - - 
-        Stage 3 - - - - - - - - 
-        Purchased or originated credit-impaired - - - - - - - - 

5. Other - - - - - - - - 
Total commitments to disburse funds and 
financial guarantees issued - - - - - - - - 

Total 1,381  4,458  631,862  - - - - 637,702  

 

2.4 Liquidity risk 

Qualitative information 

FOREWORD, MANAGEMENT PROCESS, AND RISK MEASUREMENT METHOD 

The Company’s liquidity risk is limited, given the reduced turnover of its assets. However, since 
Intermonte SIM has decided to centralise treasury management within its holding company, 
Intermonte Partners holds a number of current accounts used for financing purposes, opened 
respectively with Banca Sistema, Intesa, Banco BPM, Banca Popolare di Sondrio and with the 
parent company Banca Generali. In addition, the Company has a bilateral revocable credit facility 
with its subsidiary Intermonte SIM, with a maximum drawdown limit of 80 million euros. 

The Risk Control function monitors the company’s cash flows and liquidity position on a daily 
basis. 

During the year, there were no instances of a liquidity shortages have occurred that would have 
prevented the Company from meeting its payment obligations and the Company’s capital 
proved to be more than sufficient to ensure the continuity and proper functioning of all its 
operations. 
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Quantitative information 

1. BREAKDOWN BY RESIDUAL CONTRACTUAL MATURITY OF FINANCIAL ASSETS AND LIABILITIES 
DENOMINATED IN EUR 

Type/Time buckets  
On demand 

 
From 
over 1  

day to 7 
days 

 
From 
over 7  
days to 
15 days 

 
From 

over 15  
days to 

1 
month 

 
From 
over 1  
month 

to 3 
months  

 
From 
over 3  

months 
to 6 

months 

 
From 
over 6  

months 
to 1 
year 

 
From 
over 1  
year 
to 3 

years 

 
From 
over 3  
years 
to 5 

years 

 
Over 5  
years 

 
Unspecified 

maturity 

On-statement of 
financial position assets 637,702  - - - - - - - - - 94,957  

 A.1 Government 
securities  - - - - - - - - - - - 

 A.2 Other debt 
securities - - - - - - - - - - - 

 A.3 Loans  637,702  - - - - - - - - - - 

 A.4 Other assets - - - - - - - - - - 94,957  

On-statement of 
financial position 
liabilities 

22,730,521  - - - - - - - - - - 

B.1 Due to: 22,730,521  - - - - - - - - - - 

   - Banks 22,730,521  - - - - - - - - - - 
   - Other financial 
corporations  - - - - - - - - - - - 

   - Customers - - - - - - - - - - - 

B.2 Debt securities - - - - - - - - - - - 

B.3 Other liabilities - - - - - - - - - - - 
Off-statement of 
financial position 
transactions 

                      

C.1 Financial derivatives 
with exchange of capital:                       

      Long positions  - - - - - - - - - - - 

      Short positions - - - - - - - - - - - 

C.2 Financial derivatives 
without exchange of 
capital 

                      

      Positive differentials - - - - - - - - - - - 

      Negative differentials - - - - - - - - - - - 

C.3 Financing to be 
received                       

      Long positions  - - - - - - - - - - - 

      Short positions - - - - - - - - - - - 
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Section 3 – Information on equity 

3.1 Equity 

3.1.1 Qualitative information 

At the end of the year, the Company’s assets consisted mainly of reserves, as in the previous 
financial year. In particular, the most significant item is the ‘other’ reserves. The company’s equity 
also includes the share capital, which is fully subscribed and paid up, retained earnings. Overall, 
the equity is more than adequate to meet the prudential requirements under the European 
legislation and is consistent with the Company’s operational needs, with particular reference also 
to the subsidiary Intermonte SIM. 

3.1.2 Quantitative information 

3.1.2.1 Breakdown of equity 

Items/Values 
  Total as at 31 12 

2025 
  Total as at 31 12 

2024     

1. Share capital   3,290,500   3,290,500 

2. Share premium reserve   -   - 

3. Reserves   17,980,930   17,295,827 

    - retained earnings   4,361,547   2,819,003 

        a) legal reserve   658,100   658,100 

        b) statutory reserve   -   - 

        c) treasury shares   -   - 

        d) other   3,703,447   2,160,903 

    - other   13,619,383   14,476,825 

4. (Treasury shares)   (403,675)   (464,156) 

5. Valuation reserves   -   - 

    - Available-for-sale financial assets   -   - 

    - Property and equipment   -   - 

    - Intangible assets   -   - 

    - Hedges of investments in foreign operations   -   - 

    - Cash flow hedges   -   - 

    - Exchange rate differences   -   - 

    - Non-current assets held for sale and disposal groups   -   - 

    - Special revaluation laws   -   - 

    - Actuarial gains/losses on defined-benefit pension plans   -   - 

    - Share of fair value reserves of equity-accounted investees   -   - 

6. Equity instruments   -   - 

7 Profit (Loss) for the year   4,070,613   1,542,545 

Total   24,938,368   21,664,716 
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3.2 Own funds and regulatory ratios 

3.2.1 Own funds 

3.2.1.1 Qualitative information 

Intermonte Partners SIM does not hold any financial instruments that qualify as Additional Tier 1 
(AT1) or Tier 2 (T2) capital. Consequently, with the exception of profit for the year, all other 
components of equity are included in full in Common Equity Tier 1 (CET1). 

3.2.1.2 Quantitative information 

    Total as at 31 12 
2025 

 Total as at 31 12 
2024 

Own Funds (CET1 + AT1 + T2)   19,716,652   19,174,866 

Tier 1 Capital (CET1 + AT1)   19,716,652   19,174,866 

Common Equity Tier 1 capital (CET1)   19,716,652   19,174,866 

Fully paid-up equity instruments   3,290,500   3,290,500 

Share premium    -   - 

Other reserves    17,980,930   17,295,827 

Adjustments to CET1 due to prudential filters    -   (5) 

(-) TOTAL DEDUCTIONS FROM COMMON EQUITY TIER 1 CAPITAL 
(CET1)    (1,554,778)   (1,411,456) 

(-) Own CET1 instruments    (403,675)   (464,156) 

(-) Direct holding of CET1 instruments    (403,675)   (464,156) 

(-) Goodwill   -   - 

(-) Other intangible assets    -   - 

(-) Deferred tax assets that rely on future profitability excluding those 
arising from temporary differences net of related tax liabilities    (1,151,103)   (947,300) 

ADDITIONAL TIER 1 CAPITAL (AT1)    -   - 

(-) TOTAL DEDUCTIONS FROM TIER 1 CAPITAL (AT1)   -   - 

TIER 2 CAPITAL (T2)    -   - 

(-) TOTAL DEDUCTIONS FROM TIER 2 CAPITAL (AT2)   -   - 
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3.2.2 Capital adequacy 

3.2.2.1 Qualitative information 

As shown by the regulatory capital ratios set out below, the Company’s own funds are more than 
sufficient to adequately support its current and prospective risk exposures. 

3.2.2.2 Quantitative information 

 

CAPITAL REQUIREMENTS  Total at  
31 12 2025 

 Total at  
31 12 2024 

Total Own Funds Requirement (highest of 1, 2, and 3)  1,000,000  1,000,000 

 1) Permanent minimum capital requirement   1,000,000  1,000,000 

 2) Fixed overheads requirement   369,596  645,418 

 3) K-factor requirement   17,163  296,594 

   of which risk-to-client   -  - 

   of which risk-to-market   17,092  296,560 

   of which risk-to-firm   70  34 

        

CAPITAL RATIOS  Total at  
31 12 2025 

 Total at  
31 12 2024 

 Common Equity Tier 1 (CET1) Capital Ratio   1972%  1917% 

 Tier 1 Capital Ratio   1972%  1917% 

 Total Capital Ratio   1972%  1917% 

 
Minimum capital ratios pursuant to Article 9 of Reg. 2019/2033: 
- CET1 ratio: 56%; 
- Tier 1 capital ratio: 75%; 
- Total capital ratio: 100%. 
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Section 4 – Analysis of comprehensive income 

  Items 31 12 2025 31 12 2024 

10. Profit (loss) for the year 4,070,613 1,542,545 

  Other income not transferred to the income statement - - 

  Equity securities designated at fair value through other comprehensive income: - - 
20. a) changes in fair value - - 

  b) transfers to other equity items - - 

30. Financial liabilities designated at fair value through profit or loss (change in credit rating): - - 

  a) changes in fair value - - 
  b) transfers to other equity items - - 

40. 

Hedging of equity securities designated at fair value through other comprehensive income: 
 
a) changes in fair value (hedged instrument) 
 
b) changes in fair value (hedging instrument) 

- - 

50. Property and equipment - - 
60. Intangible assets - - 
70. Defined benefit plans - - 
80. Non-current assets held for sale and disposal groups - - 
90. Share of fair value reserves of equity-accounted investees - - 

100. Income tax related to other income not transferred to the income statement - - 

  Other income transferred to the income statement - - 

110. 

Hedges of investments in foreign operations: 
 
a) changes in fair value 
 
b) transfers to profit or loss 
 
c) other changes 

- - 

120. 

Translation differences: 
 
a) changes in fair value 
 
b) transfers to profit or loss 
 
c) other changes 

- - 

130. 

Cash flow hedges: 
 
a) changes in fair value 
 
b) transfers to profit or loss 
 
c) other changes 

- - 

  of which: result of net positions - - 
140. Hedging instruments (non-designated items): - - 

  

a) changes in fair value 
 
b) transfers to profit or loss 
 
c) other changes 

- - 

150.  

Financial assets (other than equity securities) measured at fair value through other comprehensive income: 
 
a) changes in fair value 
 
b) transfers to profit or loss 
 
-  impairment for credit risk 
 
-  gain/loss on disposal 
 
c) other changes 

- - 

160. 

Non-current assets held for sale and disposal groups: 
 
a) changes in fair value 
 
b) transfers to profit or loss 
 
c) other changes 

- - 
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  Items 31 12 2025 31 12 2024 

170. 

Share of fair value reserves of equity-accounted investees: 
 
a) changes in fair value 
 
b) transfers to profit or loss 
 
-  impairment losses 
 
-  gain/loss on sale 
 
c) other changes 

- - 

180. Income tax related to other income transferred to the income statement - - 

190. Total other comprehensive income after tax - - 

200. Total comprehensive income (Item 10 +190) 4,070,613 1,542,545 

210. Total consolidated comprehensive income attributable to minority interests - - 

220. Total consolidated comprehensive income attributable to the parent company 4,070,613 1,542,545 

 
Section 5 – Related party transactions 
Transactions with related parties, identified in accordance with IAS 24, form part of the Group’s 
normal business operations and are generally conducted at economic conditions equivalent to those 
applied to non‑related parties with comparable nature and risk profile; or, in the absence of such a 
benchmark, on terms mutually agreed upon, taking into account the overall circumstances, the 
specific characteristics of the transaction and the Group’s interests.  

In the first half of the year, no related‑party transactions of either greater or lesser significance were 
carried out that had a significant impact on the Group’s statement of financial position or income 
statement results. 

In any event, no atypical or unusual transactions were entered into, nor were any transactions 
concluded on economic or contractual terms that were non-standard for the type of related party 
involved. 

According to IAS 24, the definition of related party includes entities that: 

a) directly or indirectly, through one or more intermediaries: 

i. control, are controlled by, or are under common control with the entity (this includes 
parents, subsidiaries and associates); 

ii. have an interest in the entity that gives it significant influence over the entity; or 

iii. have joint control over the entity; 

b) are an associate of the entity; 

c) are a joint venture in which the entity is a venturer; 

d) are a member of the key management personnel, with strategic responsibilities, of the entity 
or its parent; 

e) are a close member of the family of any individual referred to in (a) or (d); 

f) are an entity that is controlled, jointly controlled or significantly influenced by, or for which 
significant voting power in such entity resides with, directly or indirectly, any individual 
referred to in (d) or (e); or 
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g) are a post-employment benefit plan for the benefit of employees of the entity, or an entity 
related to the reporting entity. 
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5.1. Quantitative information on transactions with related parties 
 

Nature of item 
(€) Entities 31 12 2025 

   

Total receivables  Intermonte SIM vs Intermonte Partners SIM  655,440 

Total receivables   655,440 

Total current account payables to BG  Intermonte Partners SIM vs BG (22,730,521) 

Total payables  Intermonte Partners SIM vs Intermonte SIM  (305,583) 

Total payables   (23,036,104) 

Revenues - Intercompany services  Intermonte Partners SIM vs Intermonte SIM  - 

Revenues - Loan interest   Intermonte Partners SIM vs Intermonte SIM  221,776 

Revenues - Recovery of expense for employees seconded to other companies  Intermonte Partners SIM vs Intermonte SIM  22,671 

Total revenues   244,447 

Costs  -  Loan interest Intermonte Partners SIM vs Intermonte SIM  (189,449) 
Costs  -  Current account interest expense Intermonte Partners SIM vs BG (80,517) 

Costs - Reimbursement of expense for employees seconded to the company  Intermonte SIM vs Intermonte Partners SIM  (101,134) 

Costs - Intercompany loans  Intermonte SIM vs Intermonte Partners SIM  (15,000) 

Total costs   (386,100) 

 
 
5.2. Information on the remuneration of executives with strategic responsibilities 

The following information is provided regarding the remuneration paid to senior executives with 
strategic responsibilities and transactions with related parties, in accordance with IAS 24. 

The total amount of remuneration, other benefits and allowances for the financial year, paid to 
directors, statutory auditors and other managers with strategic responsibilities, amounts to 
99 thousand euros, as shown below: 

 

  Total remuneration at 
31 12 2025 

Directors 46,609 
Executives - 
Statutory Auditors 53,276 
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Management and coordination of companies  

Please note that the Company is part of the Banca Generali Group and is subject to management and 
coordination by Banca Generali S.p.A. 
Pursuant to Article 2427 of Legislative Decree No. 22-sexies, it should be noted that the Company is fully 
consolidated in Banca Generali’s consolidated financial statements. The following table sets out the key 
figures from the latest approved financial statements of the above-mentioned company responsible for 
management and coordination. These figures are subject to audit by KPMG S.p.A. 
Full copies of the latest financial statements, together with the Reports of the directors, of the statutory 
auditors and of the independent auditors of Banca Generali S.p.A. are filed at its registered office in via 
Machiavelli 4, Trieste, in accordance with Article 2429(3) of the Italian Civil Code. 
 
Financial Statements of the parent company BANCA GENERALI S.p.A. at 31 
December 2024 
Profit and Loss Account (euros) 
 Items   2024 
10. Interest income and similar revenues 480,582,491 
20. Interest expense and similar charges -166,021,092 
30. Net interest income 314,561,399 
40. Fee income 817,167,040 
50. Fee expense -508,829,447 
60. Net fees 308,337,593 
70. Dividends and similar income 257,769,098 
80. Net income (loss) from trading activities 8,136,027 
90. Net income (loss) from hedging -191,525 
100. Gain (loss) on disposal or repurchase of: 9,810,041 
      a) financial assets measured at amortised cost 8,964,287 
      b) financial assets measured at fair value through other comprehensive income 845,754 

110. Net income (loss) from financial assets and liabilities measured at fair value through profit and 
loss 2,458,823 

     b) other financial assets mandatorily measured at fair value 2,458,823 
120. Net banking income 900,881,456 
130. Net adjustments/reversals due to credit risk: 1,837,499 
       a) financial assets measured at amortised cost 2,030,321 
        b) financial assets measured at fair value through other comprehensive income -192,822 
150. Net income (loss) from trading activities 902,718,955 
160. General and administrative expenses: -365,839,552 
        a) staff expenses -114,806,720 
        b) other general and administrative expenses -251,032,832 
170. Net provisions for liabilities and contingencies: -121,544,385 
           a) commitments and guarantees issued -11,604,729 
           a) other net provisions -109,939,656 
180. Net adjustments/reversals of property and equipment -22,418,563 
190. Net adjustments/reversals of intangible assets -15,973,610 
200. Other operating expenses/income 133,715,613 
210. Operating expenses -392,060,497 
220. Gains (losses) from equity investments -171,267 
250. Gains (losses) on disposal of equity investments 0 
260. Profit from operating activities before income taxes 510,487,191 
270. Income taxes for the year on operating activities -97,364,809 
280. Profit from operating activities after income taxes 413,122,382 
300. Net profit (loss) for the year 413,122,382 

 
Balance Sheet (euros) 
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  Assets 31.12.2024 
 10. Cash and deposits 1,008,982,106 
 20. Financial assets measured at fair value through profit or loss 512,209,442 

    a) HFT financial assets 121,599 
    c) other financial assets mandatorily measured at fair value 512,087,843 

30. Financial assets measured at fair value through other comprehensive income 1,521,863,602 
 40. Financial assets measured at amortised cost 12,555,585,505 

    a)  loans to banks 2,738,688,143 
    b)  loans to customers 9,816,897,362 
 50. Hedging derivatives 131,220,486 
 70. Equity investments 72,263,626 
 80. Property and equipment 125,643,902 
 90. Intangible assets 135,655,948 

  of which:   
            - goodwill 79,366,416 
 100. Tax assets 85,795,778 
            a) current 3,055,673 
            b) prepaid 82,740,105 
 110. Non-current assets held for sale and disposal groups 227,182 
 120. Other assets  533,053,349 

  Total assets 16,682,500,926 
  Liabilities and Net Equity 31.12.2024 

10. Financial liabilities measured at amortised cost 14,504,824,180 
     a)  due to banks 359,072,784 
     b)  due to customers 14,145,751,396 

20. HFT financial liabilities 108,632 
40. Hedging derivatives 176,946,663 
50. Adjustment to macro-hedged financial liabilities (+\-) 2,141,520 
60. Tax liabilities 16,820,793 

     a) current 5,827,010 
     b) deferred 10,993,783 

80. Other liabilities 289,741,218 
90. Employee termination indemnities 3,370,323 

100. Provisions for liabilities and contingencies: 337,684,316 
     a) commitments and guarantees issued 11,795,503 
     c) other provisions for liabilities and contingencies  325,888,813 
110. Valuation reserves 5,911,117 
130. Equity instruments 100,000,000 
140. Reserves 749,854,036 
150. Share premium reserve 52,391,896 
160. Share capital 116,851,637 
170. Treasury shares (-) -87,267,787 
180. Net profit (loss) for the year 413,122,382 

  Total net equity and liabilities 16,682,500,926 
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international readers. Accordingly, only the original Italian version is authoritative.) 

Independent auditors’ report pursuant to articles 14 and 19-bis of 
Legislative decree no. 39 of 27 January 2010 

To the shareholders of 
Banca Generali S.p.A. (into which Intermonte Partners SIM S.p.A. was merged) 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of Intermonte Partners SIM S.p.A. (the “company”), which 
comprise the statement of financial position as at 31 December 2025, the income statement and the 
statements of comprehensive income, changes in equity and cash flows for the year then ended and 
notes thereto, which include material information on the accounting policies. The company was merged 
into Banca Generali S.p.A. under a merger deed dated 19 February 2026, with accounting effects as 
from 1 January 2026.  

In our opinion, the financial statements give a true and fair view of the financial position of Intermonte 
Partners SIM S.p.A. as at 31 December 2025 and of its financial performance and cash flows for the year 
then ended in accordance with the IFRS Accounting Standards as issued by the International Accounting 
Standards Board and endorsed by the European Union, as well as the Italian regulations implementing 
article 43 of Legislative decree no. 136/15. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISA Italia). Our 
responsibilities under those standards are further described in the “Auditors’ responsibilities for the audit 
of the financial statements” section of our report. We are independent of the company in accordance with 
the ethics and independence rules and standards applicable in Italy to audits of financial statements. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Other matters - Management and coordination 

As required by the law, the directors of Banca Generali S.p.A., as the entity that manages and 
coordinated the company, disclosed the key figures from its latest separate financial statements in the 
notes to the company’s financial statements. Our opinion on the financial statements of Intermonte 
Partners SIM S.p.A. does not extend to such data. 
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Responsibilities of the directors and board of statutory auditors (“Collegio Sindacale”) 
of Banca Generali S.p.A. for the financial statements  

Following the merger of the company into Banca Generali S.p.A., the latter’s directors are responsible for 
the preparation of financial statements that give a true and fair view in accordance with the IFRS 
Accounting Standards as issued by the International Accounting Standards Board and endorsed by the 
European Union, as well as the Italian regulations implementing article 43 of Legislative decree no. 
136/15 and, within the terms established by the Italian law, for such internal control as they determine is 
necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

The directors of Banca Generali S.p.A. are responsible for assessing the company’s ability to continue as 
a going concern and for the appropriate use of the going concern basis in the preparation of the financial 
statements and for the adequacy of the related disclosures. The use of this basis of accounting is 
appropriate unless the directors believe that the conditions for liquidating the company or ceasing 
operations exist, or have no realistic alternative but to do so. 

Following the merger of the company into Banca Generali S.p.A., the latter’s Collegio Sindacale is 
responsible for overseeing, within the terms established by the Italian law, the company’s financial 
reporting process. 

Auditors’ responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISA Italia will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements. 

As part of an audit in accordance with ISA Italia, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 

• identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control; 

• obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the company’s internal control;  

• evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors; 

• conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditors’ 
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditors’ report. However, future events or conditions may cause the company to cease to continue 
as a going concern; 
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• evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 

We communicate with those charged with governance, identified at the appropriate level required by ISA 
Italia, regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during our audit. 

Report on other legal and regulatory requirements 

Opinion and statement pursuant to article 14.2.e)/e-bis)/e-ter) of Legislative decree no. 
39/10  

The directors of Banca Generali S.p.A. are responsible for the preparation of the company’s report on 
operations at 31 December 2025 and for the consistency of such report with the related financial 
statements and its compliance with the applicable law. 

We have performed the procedures required by Standard on Auditing (SA Italia) 720B in order to:  

• express an opinion on the consistency of the report on operations with the financial statements; 

• express an opinion on the compliance of the report on operations with the applicable law;  

• issue a statement of any material misstatements in the report on operations. 

In our opinion, the report on operations is consistent with the company’s financial statements at  
31 December 2025. 

Moreover, in our opinion, the report on operations has been prepared in compliance with the applicable 
law. 

With reference to the above statement required by article 14.2.e-ter) of Legislative decree no. 39/10, 
based on our knowledge and understanding of the entity and its environment obtained through our audit, 
we have nothing to report.  

Milan, 24 March 2026 

KPMG S.p.A. 

(signed on the original) 

Domenico Donato 
Director of Audit 
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REPORT OF THE BOARD OF STATUTORY AUDITORS TO THE GENERAL 

SHAREHOLDERS’ MEETING 

pursuant to Article 2429, paragraph 2-bis, of the Italian Civil Code 

 

Dear Shareholders, 

The Board of Statutory Auditors (hereinafter also the “Board”) is required to report to the General 
Shareholders' Meeting of Intermonte Partners SIM S.p.A. (hereinafter also “Intermonte Partners”, the 
“SIM” or the “Company”) — convened, inter alia, to approve the Financial Statements for the year ended 
31 December 2025 — on the results for the year and the activities it carried out in discharging its duties, in 
addition to expressing its observations and providing proposals with regard to the Financial Statements and 
their approval. These activities were carried out in accordance with the rules of conduct of the Board of 
Statutory Auditors recommended by the Roll of Certified Public Accountants and Commercial Experts, while 
also taking account the applicable provisions issued by Consob and the Bank of Italy. 

The merger of the Company into the parent company Banca Generali S.p.A. became effective on 23 February 
2026. Accordingly, at the date of this Report, the Company is dissolved. The Board of Statutory Auditors that 
carried out supervisory activities in 2025 (hereinafter also the “Board of Statutory Auditors of the absorbed 
company”) is, consequently, no longer in office. For this reason, this Report is signed by the Board of 
Statutory Auditors of the absorbing company, Banca Generali.  

The Board of Statutory Auditors of the absorbed company was appointed by the Ordinary Shareholders’ 
Meeting of the Company on 6 May 2025 and, as specified above, its office is deemed to have expired as of 
today. On the same date, Intermonte Partners’ Board of Directors also granted the Board of Statutory 
Auditors the functions attributable to the Supervisory Board pursuant to Article 6 of Italian Legislative Decree 
No. 231/2001 (hereinafter also the “SB”). 

The Board of Statutory Auditors of the absorbed company, so appointed, consisted of the following 3 (three) 
members: 
 
- Paola Carrara, who was appointed as Chair of the Board of Statutory Auditors; 

- Barbara Premoli, formerly Chair of the Board of Statutory Auditors, who was appointed Standing 

Auditor, thereby ceasing to hold the office of Chair of the Board of Statutory Auditors of the absorbed 

company;  

- Niccolò Leboffe, formerly Standing Auditor, who was confirmed in his role.  

 
The Board of Statutory Auditors of the absorbed company verified that its members met the requirements 
of professionalism, integrity, absence of grounds for suspension from office, independence and absence of 
causes of incompatibility pursuant to Article 36 of Italian Law Decree No. 201/2011. 

In the reporting year, the Board of Statutory Auditors of the absorbed company carried out the activities 
falling under its purview, holding 15 meetings (of which 10 with its current composition and 5 with its former 
composition). In addition, it took part in: 1 Ordinary Shareholders’ Meeting (with its current composition); 1 
Extraordinary Shareholders’ Meeting (with its former composition); and 12 meetings of the Board of 
Directors (of which 8 with its current composition and 4 with its former composition). 
In the year, the Board of Statutory Auditors of the absorbed company, through its Chair, constantly liaised 
with the Board of Statutory Auditors of the parent company Banca Generali to provide updated information 
on topics relevant to the latter. 
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1. Supervisory activity concerning compliance with the law and the Articles of Association 

The Board of Statutory Auditors of the absorbed company periodically obtained information from the 
Directors — including by participating in the meetings of the Board of Directors — regarding the activities 
carried out and management actions undertaken. On the basis of the available information, it did not identify 
any transactions that were manifestly imprudent or risky, entailing a conflict of interest or such as to 
compromise the integrity of the Company’s assets, and it may reasonably confirm that those activities and 
actions were implemented in compliance with the law and the Articles of Association.  

The significant events occurred during the year that the Board of Statutory Auditors deems appropriate for 
mention in light of their importance include: 

− on 24 January 2025, Banca Generali S.p.A. (hereinafter also “Banca Generali”) announced the end of 
the Acceptance Period for the voluntary tender offer launched on the 100% of the Company’s ordinary 
shares; 

− on 29 January 2025, Banca Generali announced the final results of the voluntary tender offer launched 
on 100% the Company’s ordinary shares, with the tender of a number of shares equal to approximately 
95.332% of the offer shares and around 95.325% of the share capital. Taking into account the 168,595 
treasury shares held by Intermonte Partners, at that date Banca Generali directly and indirectly held a 
total of 30,960,914 shares, equal to 95.854% of the Company’s share capital; 

− effective 31 January 2025, the date in which the above-mentioned consideration was paid, Intermonte 
Partners was subject to the management and coordination of Banca Generali and included in the Banca 
Generali Banking Group (hereinafter also the “Group”). The Board of Directors of the Company 
acknowledged said circumstances; 

− on 5 February 2025, Banca Generali notified Intermonte Partners, pursuant and for the purposes of 
Article 111, paragraph 3, of TUF, that the deposit of the amount restricted for the payment of the 
consideration for the remaining 1,339,086 shares was made. Pursuant to Article 111, paragraph 3, of TUF, 
upon notification of said deposit, the transfer of the residual shares to Banca Generali was finalised, with 
the latter acquiring a 100% interest in Intermonte Partners’ share capital; 

− again on 5 February 2025, Borsa Italiana ordered the delisting of Intermonte Partners shares from trading 
on Euronext Growth Milan; 

− on 25 September 2025, Banca Generali approved the plan for the merger of Intermonte Partners. After 
receiving the Bank of Italy’s authorisation, the merger plan was filed and the transaction was finalised on 
23 February 2026; 

− effective 23 February 2026, the Company was therefore dissolved. 

It should also be noted that, at 31 December 2025, the CET1 ratio and TCR were 1972%, above the minimum 
requirements set at 75% and 100%, respectively. 

As regards the relationships with the Supervisory Authorities, the Board of Statutory Auditors of the absorbed 
company was kept abreast by the competent corporate Functions of the requests made and the answers 
provided. 

2. Supervisory activity concerning compliance with the principles of sound management  

The Board of Statutory Auditors of the absorbed company acknowledged and supervised the compliance 
with the principles of sound management by obtaining information from the Heads of the competent Control 
Functions and the Manager in charge of the SIM's financial statements, as well as from meetings with the 
Independent Auditors as part of the mutual exchange of relevant data and information. It also met the 
Chief Executive Officer and the Deputy General Managers of Intermonte SIM S.p.A. and other top managers 
at the Board Committees’ meetings, or at other ad-hoc meetings, to obtain information on operating 
performance, the internal control system and the main company risks. During such meetings, the Board of 
Statutory Auditors acknowledged the flow of information from the main corporate operating structures and, 
in the case of the Board of Directors, its constant updating on the activities of the SIM. 
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The Board of Statutory Auditors may therefore reasonably state that the transactions carried out were inspired 
by the principles of sound management, and that management decisions were made on the basis of adequate 
flows of information, with full awareness of their risk level. 

In particular, as regards the most significant transactions in economic, financial and capital terms undertaken 
by the SIM, which are subject to supervisory activity, the Board of Statutory Auditors may reasonably confirm 
that they were implemented in compliance with the applicable laws and regulations and the Articles of 
Association, and were not manifestly imprudent, risky, in conflict with the resolutions passed by the 
Shareholders' Meeting or such as to compromise the integrity of the company assets. 

In addition, based on the financial reporting, the information received at the Board of Directors’ meetings 
and the information provided by the Heads of the Internal Audit, Compliance & Anti-Financial Crime and 
Risk Management functions (hereinafter, collectively, the “Control Functions”) and by the managers and 
the Independent Auditors, the Board of Statutory Auditors of the absorbed company also determined that 
there had been no atypical and/or unusual transactions with companies of the Banca Generali Banking 
Group, third parties or related parties, i.e., transactions that, in view of their characteristics, may give rise to 
doubts as to the correctness/completeness of the information in the financial statements, conflicts of interest, 
integrity of company assets and the protection of minority shareholders. 

Likewise, no issues were reported relating to the activities carried out in its capacity as Supervisory Body 
pursuant to Italian Legislative Decree No. 231/2001. 

3. Supervisory activity concerning adequacy of the organisational structure 

The Board of Statutory Auditors of the absorbed company acknowledged and supervised the adequacy of the 
SIM's organisational structure and its proper functioning, as well as compliance with the principles of sound 
management through meetings, direct inspections and gathering of information from the Heads of Functions 
and Operational Units of Intermonte SIM S.p.A. (subsidiary of Intermonte Partners up to the date of the 
merger), obtaining further necessary information from the Independent Auditors KPMG S.p.A. (hereinafter, 
“KPMG” or the “Independent Auditors”). 

In particular, the Board of Statutory Auditors acknowledged that the year 2025 was marked by the merger 
into Banca Generali Group, especially as regards aspects related to the organisational structure and internal 
normative documents.  

The organisational structure of Intermonte SIM S.p.A. — through which Intermonte Partners carried out its 
transactions — underwent some changes in 2025, with measures aimed at increasing its efficiency and at 
aligning and harmonising it with the Group’s strategic and integration objectives. 

The Board of Statutory Auditors believes that the SIM’s organisational structure, although overall essentially 
adequate, requires the continuation of the improvement actions planned by management, in line with the 
complexities arising from its business expansion and its integration into the Banca Generali Banking Group, 
with a view to managing the related operational risks, including with regard to the coordination of its control 
measures with those of the Parent Company.  

4. Supervisory activity concerning the internal control and risk management system 

The Board of Statutory Auditors of the absorbed company supervised the adequacy of the internal control 
and risk management system mainly through: 

− meetings with the SIM's top managers, the purpose of which included examining the internal control 
and risk management system; 

− regular meetings with the Heads of the Control Functions in order to assess the methods of work 
planning, based on identifying and assessing the main risks inherent in processes and organisational 
units; 

− examination of the Control Functions' periodic reports (Tableaux de Bord and annual Reports) and 
periodic disclosures on the outcomes of their monitoring activities concerning the implementation of 
the remediations identified; 
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− gathering of information from the Heads of other Corporate Functions of Intermonte SIM S.p.A.; 

− discussion of the results of the Independent Auditors' work. 

In 2025, the SIM adopted the Internal Control System Policy, which identifies the bodies and functions 
involved in defining the internal control system, the methods and tools for identifying and assessing risks, the 
coordination among Control Functions, the internal control system, and the reporting and information flows. 
This system is structured on three levels: the first level performs line controls aimed at ensuring proper 
execution of transactions; the second level concerns the monitoring of risks and compliance; and the third 
one is aimed at identifying breaches of procedures and internal normative documents, in addition to regularly 
assessing the completeness, adequacy, efficiency and reliability of the internal control system. 

As regards first-line controls, and in accordance with the Group’s integration plan, in the year the SIM updated 
or adopted policies relating to the activities carried out and defining the activities, roles, tools and line controls. 
The process of updating and adopting such policies was discontinued in October 2025, in view of the planned 
merger into Banca Generali.  

With regard to second- and third-line controls, in carrying out its activities, the Board of Statutory Auditors 
of the absorbed company engaged in constant dialogue with the Control Functions. In addition to the 
Business and Control Functions, the functioning of the control system also involved the SIM’s Supervisory 
Board, the activities of which are described in the following chapter.  

In 2025, the SIM presented its Tableaux de Bord: informational documents that provide updates on risks and 
on the state of progress of the annual plan of each Function.  

As of 1 July 2025, the Internal Audit Function has been entrusted to the corresponding function of the 
parent company, Banca Generali, under a specific outsourcing agreement approved by the SIM’s Board of 
Directors. In the first half of 2025, responsibility for this Function was outsourced to Regulatory Consulting. 

The final report on the activities carried out by the Internal Audit Function in the year indicates that all 
planned activities have been completed at the date of this report. These activities identified the need for the 
competent Corporate Functions to implement remedial actions in order to mitigate the risks inherent in 
certain processes and operational practices. The implementation of such actions is the responsibility of 
Intermonte SIM S.p.A., which acquired the operations of Intermonte Partners SIM S.p.A., now dissolved. 

The Board of Statutory Auditors constantly liaised with the Internal Audit Function during the year, as this 
Function took part in most of the meetings of the Board of Statutory Auditors. In any case, the Function 
promptly informed the Board of Statutory Auditors of any issues or areas of concerns that might have 
emerged from its activities.  

The activities of the Compliance & Anti Financial Crime Function were entrusted to the subsidiary’s 
function. As regards compliance, this function carried out a preliminary assessment of the adequacy of internal 
procedures and provided support and advice on applicable regulations, in addition to verifying ex-post the 
compliance of company processes so as to ensure that operational processes were designed and implemented 
consistently with the regulatory framework.  

The Compliance Function supported the Data Protection Officer with the activities prescribed by the GDPR 
and data protection regulations. The Directors’ Report on Operations was submitted to the Board of 
Directors on 17 December 2025 and describes the activities carried out in 2025.  

Pursuant to the whistleblowing procedure, the Compliance Function was also in charge of managing the 
related reports. No reports were received in 2025. 

As regards the Anti-Financial Crime area, the Compliance & Anti-Financial Crime Function carried out 
all the activities assigned to it by the applicable regulations and the Anti-money Laundering Policy. 

With reference to AML, the Internal Audit Function identified some remedial actions, also with a view to 
aligning the SIM to the framework adopted by the Banca Generali Banking Group and the Insurance Group 
to which the latter belongs. In this regard, several remedial actions to be implemented in 2026 were defined, 
also including the implementation of an organic remediation plan — the adoption of which was also 
recommended by the Board of Statutory Auditors —, the strengthening of the Function and the gradual 
reassignment of first-line controls previously entrusted to the Function and other structure of the SIM. The 
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implementation of such actions is the responsibility of Intermonte SIM S.p.A., which acquired the operations 
of Intermonte Partners SIM S.p.A., now dissolved. 

The activities of the Risk Management Function as well were carried out by the subsidiary’s function. One 
of these activities was aimed at ensuring that the SIM's risk exposure was kept in line with the risk strategies 
and risk profile, as well as within the risk limits and tolerance thresholds established by the Board of Directors 
in the Risk Appetite Framework (RAF), which the SIM adopted for the first time on 22 July 2025.  

In 2025, the Function performed the following activities: (i) monitoring the RAF limits; (ii) assessing the SIM’s 
capital adequacy; (iii) overseeing credit, counterparty and concentration risks; (iv) overseeing market risk; (v) 
overseeing operational risks; (vi) overseeing ICT and cyber security risks; (vii) overseeing reputational risk; (viii) 
overseeing strategic risk; and (ix) overseeing liquidity risk.  

The RAF confirmed the SIM’s solidity, with ratios above the minimum regulatory requirements. 

 

Adequacy of Control Functions 

In order to assess the internal control system, particular importance is attached to the analysis of the 
operational procedures and methods that the Control Functions adopt to pursue their objectives, as well as 
the adequacy of their staff. The Control Functions operate in compliance with the policies approved by the 
Board of Directors, which define the activities to be carried out.  

As mentioned above, the Board of Statutory Auditors of the absorbed company acknowledged the need to 
further strengthen the segregation of duties by gradually reassigning certain first-line controls still entrusted 
to the second-line Control Functions: in this regard, the Board of Statutory Auditors requested that the Board 
of Directors undertake the appropriate organisational actions. The implementation of such actions is the 
responsibility of Intermonte SIM S.p.A., which acquired the operations of Intermonte Partners SIM S.p.A., 
now dissolved. 

The Board of Statutory Auditors of the absorbed company oversaw the remuneration of the Control 
Functions, for purposes of the variable component payment.  

 

5. Supervisory activities regarding the administrative accounting system and the financial reporting 
process 

The Board of Statutory Auditors of the absorbed company monitored the process and supervised the 
effectiveness of the internal control and risk management systems with regard to financial reporting, 
overseeing compliance with the general principles on financial reporting.  

The draft Financial Statements for the year ended 31 December 2025 were approved by the Board of 
Directors of the incorporating company, Banca Generali, on 4 March 2026 and were submitted to the Board 
of Statutory Auditors of the incorporating company in due time to be filed with the Company’s registered 
office, accompanied by this Report. 

With regard to the preparation of the Financial Statements, it should be noted that they have been prepared, 
pursuant to Italian Legislative Decree No. 38/2005, in accordance with the IAS/IFRS issued by the IASB 
(International Accounting Standards Board) that have been endorsed by the European Commission, as 
established by Regulation (EC) 1606/2002, and following the Bank of Italy’s recommendations.  

The Board of Statutory Auditors acknowledges that no new international accounting standards, amendments 
to existing standards or related interpretations with a material impact on the SIM’s operations entered into 
effect in 2025. 

The Independent Auditors, in their regular meetings with the Board of Statutory Auditors, did not report 
elements that could affect the internal control system with regard to administrative and accounting 
procedures. 

Based on the above, no evidence emerged of significant deficiencies that could affect the judgement of the 
internal control system’s adequacy with regard to the financial reporting process and the reliability of 
administrative-accounting procedures in representing the operating events.  
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KPMG was appointed as Independent Auditors in charge of auditing the Financial Statements of Intermonte 
Partners until the approval of the Financial Statements for the year ended 31 December 2025. The assignment 
also included responsibility for verifying the proper bookkeeping of the Company’s accounts, the correct 
recognition of operating events in the accounting records, the checks related to signing tax returns and the 
attestations issued to the National Guarantee Fund, as well as the publication of the annual Financial 
Statements pursuant to Article 23, paragraph 7, of the Regulation implementing Articles 4-undecies and 6, 
paragraph 1(b and c-bis), of TUF, adopted through the Bank of Italy’s Order dated 5 December 2019. 

The Board of Statutory Auditors met the Independent Auditors several times in order to exchange 
information about the latter’s activity, taking particular account of the Audit Plan, timing of activities and 
dedicated resources. In these meetings, the Independent Auditors never highlighted events deemed to be 
censurable or irregularities.  

On 24 March 2026, the Independent Auditors issued, pursuant to Articles 14 and 19-bis of Italian Legislative 
Decree No. 39/2010, their Report on the Financial Statements for the year ended 31 December 2025. With 
regard to opinions and attestations, in their Report on the Financial Statements, the Independent Auditors: 

− issued an opinion confirming that Intermonte Partners ’s Financial Statements provide a true and fair 
representation of the financial and economic performance of the Company at 31 December 2025 and 
of its operating results and cash flows for the year ended on that date, in accordance with the 
International Financial Reporting Standards adopted by the European Union, as well as with the 
provisions issued in implementation of Article 43 of Italian Legislative Decree No. 136/15; 

− issued a consistency opinion stating that the Directors' Report on Operations accompanying the 
Financial Statements for the year ended 31 December 2025 is prepared in accordance with the law; 

− with regard to any material errors in the Directors’ Reports on Operations, and based on their 
knowledge and understanding of the business and the related context acquired during the audit activity, 
declared that they have nothing to report. 

In 2025, Intermonte Partners adopted a specific “Procedure for the assignment of non-audit services to the 
Independent Auditors” that regulates the award to the Independent Auditors and their network of tasks 
additional to those provide for in the statutory audit activities pursuant to Article 14 of Italian Legislative 
Decree No. 39/2010. As regards these addition tasks, the above-mentioned procedure provides for a 
preliminary authorisation and monitoring process carried out by the Board of Statutory Auditors to oversee 
the independence of the Independent Auditors, pursuant to the provisions of Italian Legislative Decree 
No. 39/2010.  

Taking into account the non-audit assignments awarded to KPMG and its network by Intermonte Partners, 
their nature and the total fees paid, as well as, more generally, the procedures adopted by KPMG regarding 
independence, the Board of Statutory Auditors does not identify any issues regarding the independence of 
KPMG. 

The Independent Auditors also confirmed to the Board of Statutory Auditors of the absorbed company that 
during the year they did not issue opinions pursuant to the law, as no conditions occurred as to warrant their 
issue. 

6. Omissions or censurable events, opinions issued and initiatives taken 

The Board of Statutory Auditors did not receive any reports pursuant to Article 2408 of the Italian Civil Code. 

The Board of Statutory Auditors is not aware of any other events or matters to report to the Shareholders' 
Meeting.  

In addition to the matters already indicated in this Report, the Board of Statutory Auditors of the absorbed 
company issued opinions or expressed observations that the legislation in force and supervisory provisions 
for SIM firms state are within its remit. In particular, the Board of Statutory Auditors expressed: 

- a favourable opinion on the outsourcing of the Internal Audit Function to the parent company, Banca 
Generali; 
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- a favourable opinion on the appointment of an Independent Director as internal point of contact for 
the outsourcing of the Internal Audit Function; 

- a favourable opinion on the approval of the “Procedure for the assignment of non-audit services to 
the Independent Auditors”. 

In the course of the activity carried out and based on the information obtained, no omissions, censurable 
matters, irregularities or other significant circumstances were found that needed to be reported to the 
Supervisory Authorities or mentioned in this Report. 

7. Supervisory Board  

After being assigned the functions attributable to the Supervisory Board referred to in Article 6,                    
paragraph 4-bis, of Italian Legislative Decree No. 231/2001 on the vicarious liability of entities, the Board of 
Statutory Auditors of the absorbed company oversaw the functioning of and compliance with the 
Organisational and Management Model pursuant to Italian Legislative Decree No. 231/01 (the “231 Model”), 
adopted by the SIM. 

No reports of violations of the 231 Model were received in the year under review through the dedicated e-
mail account, nor through the reporting channels set up pursuant to the Whistleblowing Policy. 

8. Conclusions 

In light of the foregoing and in view of the Ordinary Shareholders’ Meeting convened, in first call, on 16 April 
2026, the Board of Statutory Auditors, without prejudice to the specific duties and responsibilities of the 
Independent Auditors in terms of auditing the accounts and verifying the reliability of the Financial 
Statements, has no comments to make to the Shareholders’ Meeting regarding the approval of the Financial 
Statements for the year ended 31 December 2025, accompanied by the Directors' Report on Operations, as 
presented by the Board of Directors, as well as on the proposal for the distribution of net profit for the year. 

 

Milan, 24 March 2026 

The Board of Statutory Auditors of the absorbing company Banca Generali 

 




