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Introduction and description of the Intermonte 

Group 

The Intermonte group of investment firms (the "Intermonte Group” or the “Group”) comprises 

parent company Intermonte Partners SIM S.p.A. (the “Parent Company”), listed on the 

Euronext Growth Milan market since 21 October 2021, and subsidiary Intermonte SIM S.p.A. 

(the “SIM” or the “Company”), a company registered at no. 246 on the Register of Investment 

Firms pursuant to art. 20, para. 1 of Legislative Decree no. 58/1998. 

Intermonte Partners SIM S.p.A.was established on 5 March 2008 under the name Intermonte 

Holding as part of an agreement between the Monte dei Paschi di Siena Group and the 

operating partners of Intermonte Sim, a leading Italian securities broker that has been 

operational since 1995. As at 31.12.2023 the Parent Company owned 87.05% of Intermonte 

Sim S.p.A. 

The Parent Company, after receiving CONSOB authorisation on 12 September 2013, provides 

the following services, mainly to professional clients/qualified counterparties, on emission 

allowances or associated derivative financial instruments: 

 trading on own account;  

 execution of orders on behalf of customers  

 reception and transmission of orders  

 consultancy on investments.  

The company can also perform ancillary services such as: 

 custody and administration of financial instruments and associated services;  

 granting loans to investors to enable them to perform a transaction on financial 

instruments in which the SIM is involved;  

 consultancy to companies on financial structure, business strategy and related matters, all 

within the area of CO2 emissions; 

The Share Capital amounts to Euro 3,290,500 fully paid-in, and even after the listing, is mainly 

held by directors or employees of group companies. 

Intermonte SIM S.p.A.was established on 19 March 2008 under the name of Nuova Intermonte 

Sim as part of an agreement between the Monte dei Paschi di Siena Group and the operating 

partners of Intermonte Sim, a leading Italian securities broker that has been operational since 

1995.  

After the transfer of operating business unit Intermonte Sim on 1 July 2008 following Consob 

authorisation for the exercise of investment services issued on 24 June 2008 with resolution 
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16524, updated on 19 August 2008 with resolution No. 16600, the SIM continued, without 

interruption, the activity previously carried out by Intermonte Sim, under the same 

organisational structure.  

The SIM (which at the time of the afore-mentioned transfer changed its name to Intermonte 

Sim S.p.A.) is authorised to provide the following services exclusively to professional clients: 

 trading on own account;  

 execution of orders on behalf of customers;  

 underwriting and/or placement on a firm commitment basis or with the provision of a 

guarantee to the issuer;  

 placement without firm commitment nor provision of a guarantee to the issuer;  

 reception and transmission of orders;  

 consultancy on investments;  

 portfolio management (notification 19075 of 03/12/2014).  

The company can also provide ancillary services such as: 

 custody and administration of financial instruments and associated services;  

 granting loans to investors to enable them to perform a transaction on financial 

instruments in which the party granting the loan is involved;  

 consultancy to companies on financial structure, business strategy and related matters, 

and consultancy and services concerning mergers and acquisitions of companies;  

 services related to the issuance or placement of financial instruments, including the 

organisation and establishment of guarantee and placement consortia;  

 research on investments, financial analysis or other forms of general advice on 

transactions in financial instruments;  

 foreign exchange brokerage when linked to the provision of investment services.  

The Share Capital, as at 31.12.2023, amounts to Euro 45,950,000, distributed as follows: 

Intermonte Partners SIM 40,000,000 shares corresponding to 87.05%, Cattolica Assicurazioni 

(now Generali Group) 5,333,333 shares corresponding to 11.61% and ICCREA Holding 616,667 

shares, corresponding to 1.34%.  
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The image below shows the structure of the Intermonte Group.  

Figure 1. Intermonte Group* 

 

* as at 31/12/2023 

 

Regulatory Framework for Investment Firms 

On 5 December 2019, the European Parliament and Council approved two documents that 

profoundly changed the prudential framework for Investment Firms.  

The new European regulatory framework consists of: 

 Regulation 2019/2033, the Investment Firm Regulation (hereinafter "IFR") 

 Directive 2019/2034, the Investment Firm Directive (hereinafter "IFD") 

The IFR, which is directly applicable in Member States, came into force on 26 June 2021 and 

was transposed, at national level, by the Bank of Italy's Provision of 23 December 2022, 

"Regulations on the supervision of investment firms" (which transposes into Italian law the 

provisions contained in the IFD/IFR package and exercises national discretion on supervisory 

requirements) and by the updating of the Regulations implementing Articles 4-undecies and 6, 

paragraph 1, letters b) and c-bis) of the Italian Consolidated Finance Law (TUF). This Regulation 

was subsequently updated by the Bank of Italy with Resolution 397/2023 "Provision of the Bank 

of Italy - Act amending the Regulation on the supervision of investment firms"; the 

amendments of the latter resolution apply as of 1 July 2024.  

The IFD/IFR reform updates the prudential framework applicable to investment firms, in some 

areas distinguishing it from the prudential framework for banks, and remodelling it according 

to a principle of proportionality, taking several factors (including size and operational 

complexity) into account. Indeed, the prudential requirements established by Regulation (EU) 
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no. 575/2013 ("CRR") and Directive 2013/36/EU ("CRD IV") were designed to address the risks 

to which banks are typically exposed and, consequently, are largely designed to preserve banks' 

lending capacity, while protecting depositors and taxpayers in the event of possible 

bankruptcies. The risks to which investment firms are typically exposed are substantially 

different, however. On this basis, four categories of securities brokerage companies have been 

identified, with diversified prudential regimes:  

In particolare: 

 class 1 SIMs- which carry out trading on own account, or underwriting and/or placement 

on a firm commitment basis or with the provision of a guarantee, and with balance sheet 

assets equal to or greater than €30 billion– which, due to their size and operational 

complexity, fall within the CRR's new definition of "credit institution" and must therefore 

be authorised pursuant to CRD IV. While remaining compliant with MiFID regulations in 

relation to the investment services provided, these investment firms are subject to the 

prudential rules outlined in CRD IV and CRR. With regard to the impact of this change in 

Italy, it is noted that no Italian investment firm currently exceeds this threshold, either on 

an individual basis or at consolidated level. 

 class 1-minus SIMs – which carry out trading on own account, or underwriting and/or 

placement on a firm commitment basis or with the provision of a guarantee, and have 

balance sheet assets equal to or greater than €15 billion– continue to be authorised under 

MiFID, but with the application of some specific prudential provisions of CRR/CRD IV. This 

regime can also be applied to investment firms that: (i) have balance sheet assets equal to 

or greater than €5 billion (at the discretion of the Bank of Italy) or (ii) are part of a banking 

group and make a request to the Bank of Italy for application of this regime; 

 class 2 SIMs– other than those above – are companies that are authorised to provide one 

or more MiFID services, exceed certain quantitative thresholds (e.g.: annual gross 

revenues, total assets and off-balance sheet assets) and are subject to the prudential 

discipline outlined in IFD/IFR; 

 class 3 SIMs – "small and non-interconnected" investment firms that carry out consultancy 

activity, receive and transmit customer orders or manage assets on behalf of clients within 

a limit of €1.2 billion, but which are not authorised to hold clients' money or financial 

instruments, nor to take on risk on their own account. A simplified regime is provided, 

which excludes the application of rules on governance and remuneration. 

The Intermonte Group falls into “Class 2” and must therefore comply with the obligations set 

out in parts two (Own Funds), three (Capital Requirements), four (Concentration Risk), five 

(Liquidity), six (Publication of Information) and seven (Reporting by Investment Firms) of the 

IFR, on a consolidated basis. This document fulfils the disclosure obligations contained in part 

six of the IFR.  
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For a description of risk management objectives and policies, please refer to the dedicated 

section, while for detailed disclosure on each type of risk please refer to the specific section for 

each risk type. 

Please note that information about the types of risk to which the Group is exposed is also 

contained in the Notes to the 2023 Consolidated Financial Statements, as required by the 

applicable regulations. 

This public disclosure is published on the Intermonte Group website: www.intermonte.it. All 

the amounts shown in the tables below are expressed in units of euros, unless otherwise 

indicated.  
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Risk management objectives and policies and risk 

statement (art. 47 IFR) 

The ICARAP report - the “Report” - (which contains sections for ICARAP and ILAAP) has been 

presented to the Intermonte Partners SIM Board of Directors. The Report was drawn up by the 

Risk Management function and updated in light of Legislative Decree no. 201 of 5 November 

2021, which laid down the rules for adapting national legislation to the provisions of EU 

Directive 2019/2034 (IFD) on the prudential supervision of investment firms and the provisions 

of Regulation (EU) 2019/2033 (IFR) on the prudential requirements of investment firms, as well 

as the Bank of Italy communication dated 4 April 2022 "Compliance of internal capital  

adequacy and risk assessment processes" (ICARAP) for investment firms under the new 

European regulatory framework, which also includes Sustainability Risks (also called ESG Risks). 

In addition, the Report and Risk Management Policy are compliant with document 

EBA/GL/2021/14 of 22 November 2021 ‘Guidelines on internal governance for investment 

firms’, pursuant to Directive (EU) 2019/2034. 

The Report, approved by Intermonte Partners SIM as the parent company of the Intermonte 

Group, was prepared with the collaboration of top management and employees of subsidiary 

Intermonte SIM S.p.A., to which pertain the majority of the main capital coverage 

requirements, both on an individual and a consolidated basis. 

The Board of Directors of the Parent Company, having read and analysed the results presented 

in the Report, considers that both the Group and the individual companies are more than 

adequately capitalised in relation to the risks assumed.  

Based on the simulations carried out by the risk management function, the Parent Company's 

Board of Directors considers that liquidity is more than adequate and that the Group is able to 

fully comply with the new requirements provided for by Regulation (EU) 2019/2033 of the 

European Parliament and of the Council of 27 November 2019 on the prudential requirements 

of investment firms. 
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Objectives, policies, systems, tools and processes for 

monitoring and mitigating pillar I risks 

In order to address the risks to which it may be exposed, the Group is equipped with suitable 

corporate governance mechanisms and adequate management and control mechanisms that 

are formally applied within the company procedures and the ICARAP process.  

Primary responsibility for the latter is placed in the hands of the corporate bodies of the Parent 

Company. Specifically, the bodies involved in execution of the process are the Board of 

Directors, the Chief Executive Officer and the Board of Statutory Auditors. In order to cover 

every aspect of the Group's operations, risk identification activity is carried out with the 

involvement of the corporate bodies and structures of the subsidiaries.  

The Board of Directors: 

 defines and approves the basic principles of the process;  

 ensures the timely adaptation of the process itself to significant changes in strategic 

direction, organisational structure or the reference operating context;  

 promotes full use of the results of ICARAP for strategic purposes and receives periodic 

information on the main risk indicators to inform business decisions.  

The Chief Executive Officer is responsible for implementing the process of determining the total 

internal capital, ensuring that it complies with the strategic guidelines defined by the Board of 

Directors and meets the following requirements: 

 considers all relevant risks; 

 incorporates forward-looking assessments; 

 uses appropriate measurement and stress testing methods;  

 is known and supported by internal departments;  

 is properly formalised and documented;  

 is carried out in consideration of the roles and responsibilities assigned to the corporate 

functions and structures by the Board of Directors. 

The Board of Statutory Auditors monitors the adequacy of the entire ICARAP process and the risk 

management and monitoring system, ensuring compliance with regulatory requirements. In 

fulfilling this function, the Board of Statutory Auditors makes use of all the organisational structures 

that perform monitoring functions, starting with the Internal Audit function. When carrying out 

checks, the Board of Statutory Auditors assesses any anomalies that may be symptomatic of 

malfunctions in the relevant bodies. 

The corporate structures that have the greatest involvement in the process are listed below: 
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− The risk management function is tasked by the Chief Executive Officer with leading the 

process for identifying all the risks to which the Group is or could be exposed and 

participates in the preparation and formalisation of the ICARAP Report. It handles the 

implementation of most phases of the process, making use of the data and information 

provided by other corporate areas, and also defines the methods and tools used to 

identify, measure, assess, monitor, manage and mitigate significant risks; finally, it 

determines scenarios for each risk category in which sensitivity analyses and stress tests 

should be carried out. 

− The Finance department, with the support of the risk management function, manages 

liquidity risk by checking the company's overall available cash and financial needs on a 

daily basis.  

− The Legal and Administrative department oversees supervisory reporting and prepares 

long-term plans and the budget, taking care to define the relative impact on capital and 

liquidity requirements. 

− Internal Audit carries out regular reviews of the process used to assess internal capital 

and provide public disclosure, identifying, where appropriate, areas for improvement in 

its annual report on the ICARAP process, which it submits to the Board of Directors. 

The risk identification phase takes into consideration the typical activity of the Intermonte 

group, its core markets and the indications contained in the Bank of Italy's communication on 

04/04/2022 "Compliance of internal capital adequacy and risk assessment processes (ICARAP) 

for investment firms under the new European regulatory framework". 

The risks are broken down into two main categories: 

 measurable risks – namely those for which the Group has methods in place (either 

regulatory or operational) for calculating internal capital;  

 other unmeasurable risks - for which the Group does not quantify the internal capital 

absorbed, but does have assessment and management policies in place.  

The risks that have been assessed and judged to have a potential impact on the group are 

shown below. 
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With regard to Pillar I risks, for the quantification of capital requirements the group uses the 

methods envisaged in Part Three of the IFR. 

 

 

Specifically, the Intermonte Group complies with the Own Funds Requirement, identified as the 

higher of: 

 Fixed overheads requirement (own funds amounting to at least one quarter of the fixed 

overheads of the preceding year - IFR Article 13 ); 

 Permanent minimum capital requirement (€1 million - IFR Article 14); 

 Sum of K factors (IFR Article 15 and subsequent articles) 

 

Rischi di I Pilastro Rischi di II Pilastro

Rischi per il cliente (Risk-To-Client) [RtC] Rischio di liquidità

a ttivi tà  gesti te K-AUM Rischio di credito

denaro dei  cl ienti  detenuto K-CMH Rischio di tasso di interesse

a ttivi tà  sa lva guardate e gesti te K-ASA Rischio strategico e di business

ordini  dei  cl i enti  trattati  K-COH Rischio di riciclaggio e finanziamento al terrorismo (AML)

Rischi per il mercato (Risk-to-Market) [RtM] Rischio operativo

ri schio di  pos izione netta  K-NPR rischio di  condotta

Rischi per l’impresa (Risk-to-Firm) [RtF] ri schio di  reputa zione

defaul t del la  controparte del la  negoziazione K-TCD rischio informati co (IT)

flusso di  negoziazi one giornal iero K-DTF altri  ri schi  opera tivi

ri schio di  concentrazione K-CON Rischi climatici e ambientali (di tipo fisico o di transizione)

a) Capita le primari o di  Classe 1 ≥ 56%

b) Capita le primari o di  Classe 1 + Capita le aggiuntivo di  Class e 1 ≥ 75%

c) Capita le primari o di  Classe 1 + Capita le aggiuntivo di  Class e 1 + Capita le di  Classe 2 ≥ 100%

FONDI PROPRI - Composizione, Requisiti e Coefficienti al 31/12/2023 IMPORTO

Fondi Propri 50.509.451

Requisiti di Fondi Propri 7.971.471

1) Requis i to patrimonia le minimo permanente 1.000.000

2) Requis i to relativo al le spese fi ss e genera l i 7.971.471

3) Requis i to relativo ai  fattori  K tota l i 6.372.325

Rischio per i l  cl iente 628.780

Rischio per i l  mercato 3.690.934

Rischio per l 'impresa 2.052.611

Coefficienti  di  adeguatezza patrimonia le 634%
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It should be noted that at present the CET1 is equal to Euro 45,509,451, while Tier 1 and Own 

Funds both amount to Euro 50,509,451.  

With the entry into force of the new prudential regime, groups of investment firms are required 

to comply with the obligations set out in Part Five of the IFR on the basis of their consolidated 

situation, on which the new liquidity requirement is calculated.  

In particular, the new regulatory framework requires investment firms to hold a volume of 

liquid assets in proportion to the fixed overheads incurred in the preceding year and the 

guarantees provided to customers.  

The assets are classified into three levels according to their degree of liquidity, reflecting the 

criteria of EU Regulation 61/2015, and are subject to haircuts based on the level of liquidity. 

For a description of the safeguards, please refer to the appropriate section. 

 

 

The Group's risk management measures ensure that the risks taken are in line with the 

company's profile and strategy and that the overall risk profile, associated with the company's 

strategy, remains low.  

This takes into account risk coefficients and data, which provide external parties with a 

comprehensive overview of the group's risk management, including the interaction between 

the group's risk profile and its tolerance of risk.  

It is worth noting that the overall assessment of the group's capital adequacy takes into account 

the principle of proportionality, the group's specific circumstances, the Total SREP Capital 

Requirement (TSCR) ratio and company targets, calculated based on the new regulatory 

framework.  

 

 
 

Requisito di Liquidità al 31/12/2023 IMPORTO

Requis i to di  Liquidi tà 2.657.157

Attivi tà  Liquide Tota l i 40.304.026

Eccedenza  Attivi tà  Liquide 37.646.869

Requisiti - Gruppo Intermonte - 31/12/2023 CET1 Ratio T1 Ratio TC Ratio

P1R - Primo Pi las tro 56,25% 75,00% 100,00%

P2R - Secondo Pi lastro 7,75% 10,38% 13,88%

TSCR (Total Srep Capital Requirement) 64,00% 85,38% 113,88%

Riserva  di  cons ervazione del  capi tale 0,00% 0,00% 0,00%

P2G - Pi l la r 2 Guidance 33,88% 33,88% 33,88%

OSCR (Overall SREP Capital Requirement) 97,88% 119,26% 147,76%
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Following receipt of the new SREP requirement in January 2024, subsequently confirmed in 

April 2024, the Group's new prudential requirements for 2024 will be: 

 

 

The tools used to monitor and mitigate the main risks identified based on the new regulatory 

framework are described below. 

RISK TO CLIENT (RtC): reflects risk relative to client assets under management and ongoing 

advice (K-AUM), assets safeguarded and administered (K-ASA) and client orders handled 

(K-COH). 

 

The K factors under RtC regulated in Part Three, Title II, Chapter II of the IFR are risk measures 

aimed at estimating the harm that the intermediary may cause to its clients in the provision of 

MiFID services. 

The first K-factor in the RtC category is K-AUM. K-AUM captures the risk of harm to clients from 

an incorrect discretionary management of client portfolios or poor execution, evaluating the 

intermediary’s level of risk in the management of client assets under portfolio management 

contracts and/ or in the provision of investment advice on an ongoing basis. 

The Intermonte Group has its own K-AUM requirement deriving from the activity carried out by its 

subsidiary Intermonte SIM S.p.A., which recently supplemented its offer of collective management 

products, both proprietary and of third parties, with operating products that are susceptible to the 

risk in question. 

The second K-factor of the RtC category is the K-ASA, which captures the risk of safeguarding 

and administering client assets, and ensures that an investment firm holds capital in proportion 

to such balances, regardless of whether they are on its own balance sheet or in third-party 

accounts. 

The third K-factor of the RtC category is the K-CMH, which captures the risk of potential for 

harm where an investment firm holds the money of its clients, taking into account whether 

they are on its own balance sheet or in third-party accounts, as well as arrangements under 

applicable national law provide that client money is safeguarded in the event of bankruptcy, 

insolvency, or entry into resolution or administration of the investment firm. The risks 

Requisiti - Gruppo Intermonte - 2024 CET1 Ratio T1 Ratio TC Ratio

P1R - Primo Pi lastro 56% 75% 100%

P2R - Secondo Pi lastro 36% 49% 65%

TSCR (Total Srep Capital Requirement) 92% 124% 165%
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described above derive from the subsidiary Intermonte SIM, which may hold third party 

financial instruments and liquidity with its custodian bank as part of the provision of investment 

services. The key principle on which the firm bases its system of control for the safeguarding 

and protection of Client Assets is the separation of Client and Company Assets.  

Finally, K-COH captures the potential risk to clients of an investment firm which executes orders 

(in the name of the client, and not in the name of the investment firm itself), for example as 

part of order execution or order receipt and transmission services.  

These services are overseen by Intermonte SIM, which has an authorisation procedure for 

transactions on behalf of third parties and with market counterparties. The procedure assigns a 

maximum exposure limit for each customer/counterparty, with which the calculated risk is 

compared on a daily basis. The limit is set automatically when the relationship is opened based on 

the type of client/counterparty. The assigned limits are set as part of an automatic IT process and 

are ratified/modified by the General Manager after an initial period of operations. The procedure 

is approved by the Board of Directors. 

RISK TO MARKET (RtM): expresses the risk that losses will be recorded by the trading book 

(financial instruments traded for positioning, trading or dealing) due to adverse changes 

in risk factors (interest rates, volatility, prices, exchange rates). 

 

The IFR allows two alternative methods for assessing this component: 

 K-NPR, or market risk as calculated according to the Capital Requirements Regulation 

(CRR2); 

 K-CMG, subject to the conditions defined in Article 23 of the IFR, based on the firm's 

operating margins. 

The Intermonte group has opted to apply K-NPR, for which the IFR refers back to the CRR2. 

Specifically, for market risk the standardised method stipulates that the calculation of capital 

requirements takes into account the generic and specific risk of financial instruments, an 

additional risk component deriving from options trading and foreign exchange risk.  

At the assessment date, the Parent Company had no significant trading positions, so the 

assessment of market risk and the description of the safeguards/procedures in place concerns 

the subsidiary Intermonte SIM. The latter combines the calculation of regulatory capital ratios 

with a management model to monitor and measure market risks, described in the Company 

Procedures Manual, which involves the Company's entire management structure and contains 

operating limits approved by the Board of Directors. 



 

 

15 

 

To monitor the overall riskiness of the entire trading portfolio, the VaR – Value at Risk – is used 

with historical and/or Monte Carlo simulations, based on a 99% confidence level and a 1-day time 

horizon. 

Compliance with the limits is monitored by the risk management function. Activities on 

regulated markets account for almost all of the firm's activities. Trading in OTC options on listed 

shares is also allowed. 

RISK TO FIRM (RtF): captures an investment firm’s exposure to the default of its trading 

counterparties (K-TCD), concentration risk in an investment firm’s large exposures to 

specific counterparties based on regulatory provisions that apply to large exposures in the 

trading book (K-CON), and operational risks from an investment firm’s daily trading flow 

on its own account (K-DTF). 

 

With reference to the first risk component, K-TCD, cases and calculation methods are regulated by 

Articles 25 to 32 of the IFR. Any such risk is generated by the operations of the subsidiary 

Intermonte SIM. 

Specifically, the following cases are within the scope of recognition: 

 OTC derivative contracts, as they are not cleared through a central counterparty; 

 long settlement transactions; 

 transactions involving the lending or borrowing of securities or commodities; 

 credits and loans referred to in point (2) of Section B of Annex I to Directive 2014/65/EU, if 

the investment firm is executing the trade in the name of the client or receiving and 

transmitting the order without executing it. 

Trading in OTC derivatives on shares or indices is the main activity that generates counterparty 

credit risk for the firm. In addition to the calculation of Pillar 1 requirements, internal 

procedures have been defined in order to monitor operations and exposure to default risks.  

The second source of K-TCD relates to long settlement transactions. This type of transaction 

occurs very rarely and has little impact.  

The third source of K-TCD relates to securities or commodities lending or borrowing 

transactions. In the majority of cases, in securities lending contracts Intermonte SIM provides 

guarantees and takes the securities required to hedge proprietary short positions or for 

temporary hedging needs following the failure of clients to settle/ collect orders on behalf of 

third parties.  
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Contracts with counterparties are stipulated according to the standards of the Global Master 

Securities Lending Agreement (GMSLA) and provide for daily verification of collateral in relation to 

the market value of existing positions. The fourth group activity that originates K-TCD is covered by 

the provisions of Article 25(1)(g) of the IFR.  

When dealing on clients' account, it may happen that the company provides loans to 

customers. In addition to Pillar I, the risk management function is expected to regularly report 

to the Risk and Sustainability Monitoring Committee on the performance of loans provided by 

Intermonte SIM to corporate counterparties for margining on derivatives, and on any 

anomalies encountered with client credit limits. 

The second instance of Risk to Firm, K-CON, captures concentration risk in relation to individual or 

highly connected private sector counterparties with whom firms have exposures above 25% of their 

own funds, or specific alternative thresholds in relation to credit institutions or other investment 

firms. The scope includes: 

 net long positions on the trading book; 

 The value of exposures subject to K-TCD (Article 25), in particular based on the calculations 

of exposure value outlined in Article 27. 

The last Risk to Firm K-factor is K-DTF, a measure related to proprietary transactions, even when 

the counterparty is a client. K-DTF captures the operational risks to an investment firm in large 

volumes of trades concluded for its own account or for clients in its own name in one day which 

could result from inadequate or failed internal processes, people and systems or from external 

events, based on the notional value of daily trades, adjusted for the time to maturity of interest 

rate derivatives in order to limit increases in own funds requirements, in particular for short-term 

contracts where perceived operational risks are lower. 
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LIQUIDITY RISK: captures the risk that the investment firm is unable to meet its payment 

commitments. In the short term this could be due, for example, to a misalignment of cash 

payments and receipts, or a significant adverse price change generated by exogenous and 

endogenous factors, resulting in losses on the sale of assets considered liquid. In the long 

term (over one year) this risk is defined as an ability to stably and sustainably secure the 

necessary funds to maintain an adequate ratio between medium/ long-term assets and 

liabilities. 

Regulation 2019/2033 introduced a regulatory indicator made up of two components: 

 a liquidity requirement, as regulated by Article 43, corresponding to one third of the fixed 

overhead requirement calculated in accordance with Article 13;   

 a component regulated by Article 45 relating to client guarantees, corresponding to 1.6% 

of the guarantees provided. 

This requirement must be met by liquid assets, as defined in Article 43: 

a. the assets referred to in Articles 10 to 13 of Delegated Regulation (EU) 2015/61, subject 

to the same conditions regarding eligibility criteria and the same applicable haircuts as 

those laid down in those Articles; 

b. the assets referred to in Article 15 of Delegated Regulation (EU) 2015/61, up to an 

absolute amount of EUR 50 million or the equivalent amount in domestic currency, 

subject to the same conditions regarding eligibility criteria, with the exception of the EUR 

500 million threshold amount referred to in Article 15(1) of that Regulation, and the 

same applicable haircuts as those laid down in in that Article; 

c. Financial instruments not covered by points (a) and (b) of this subparagraph, traded on 

a trading venue for which there is a liquid market as defined in point (17) of Article 2(1) 

of Regulation (EU) No 600/2014 and in Articles 1 to 5 of Commission Delegated 

Regulation (EU) 2017/567 (10), subject to a haircut of 55%; d) unencumbered short-term 

deposits at a credit institution. 

Considering the activity of the Intermonte Group, liquidity risk can be associated with the 

following situations: 

 mismatch risk: i.e. the risk that inflows and outflows are not linked by currency or amount 

(this instance concerns brokerage and proprietary trading in particular); 

 contingency risk: the risk that unforeseen circumstances may disrupt financial planning 

(above all, this may be caused by clients failing to settle transactions); 

 market risk: the risk that in case of need the group is unable, due to market conditions, to 

liquidate its assets without suffering significant losses (this largely relates to proprietary 

trading activity); 
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 operational risk: the risk that electronic systems crash, effectively preventing financial 

movements in and out and creating a default that is not dictated by the Company's actual 

financial position; 

 funding risk: the risk that credit companies that finance the Group cancel loans or worsen 

conditions for access to credit, making it no longer affordable; 

 margin call risk: the risk that the group cannot fulfil the margin call from the clearing house 

(or more rarely from counterparties) for trading on own account or brokerage 

transactions. 

In order to ensure an orderly control of financial flows, they are managed centrally by the 

Finance department, which is responsible for maintaining relations with banks and checking 

the group's overall funding availability and requirements on a daily basis. 
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Corporate Governance Arrangements (IFR Art. 48) 

Pursuant to the Articles of Association in force as at 31 December 2023, the Parent Company 

is managed by a Board of directors composed of between 7 (seven) and 11 (eleven) directors. 

Directors must possess the requisites of eligibility, professionalism and probity required by law 

and applicable regulations. At least 2 (two) directors, in the case of a Board composed of 7 

(seven) or 8 (eight) members, or 3 (three) directors, in the case of a Board composed of 9 (nine) 

to 11 (eleven) members, must also possess the requirements of independence defined in art. 

148, paragraph 3, of the TUF, as also referred to in art. 147-ter, paragraph 4, of the TUF.  

The appointment of members of the Board of Directors is based on lists submitted by 

shareholders, in accordance with the provisions of art. 13 of the Articles of Association. The 

lists must include a number of candidates of different gender to ensure that the composition 

of the Board of Directors complies with the applicable legal and regulatory provisions on gender 

balance. On 21 October 2021 the Parent Company's Board of Directors adopted an "ESG Policy" 

with the objective, among other things, of enhancing diversity within the Board of Directors 

and the Board of Statutory Auditors, recognising diversity as a corporate asset capable of 

enhancing informed decision-making and encouraging the expression of a broader range of 

professional perspectives and experiences. 

The Board of Directors in place as at 31.12.2023, appointed through the list procedure by the 

Shareholders' Meeting of 1 October 2021, consists of seven members, of which one is non-

executive (Alessandro Valeri), three are independent (Alessandro Chieffi, Manuela Mezzetti 

and Francesca Renzulli) and three are executive (Guglielmo Manetti, Guido Pardini and Dario 

Grillo). The current Directors were appointed by the Shareholders' Meetings of 23 and 24 April 

2024. The table below shows, as at 31 December 2023, the number of positions as director of 

Italian and foreign companies entrusted to each of the directors of Intermonte Partners SIM 

S.p.A., in addition to those held in the Group. 

 

The Risk and Sustainability Monitoring Committee (established within the Parent Company in accordance with Bank of Italy Circular 

285) met 4 times during 2023. Its proposals, consultancy and investigations are carried out in support of the Board of Directors, to 

which it reports progress and outcomes at the next useful meeting.  

 

ESPONENTE Totale incarichi al 31 dicembre 2023

Ales sandro Valeri 0

Gugl ielmo Manetti 0

Ales sandro Chieffi 2

Dario Gri l lo 0

Manuela  Mezzetti 2

Guido Pardini 0

Francesca Renzul l i 5
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Own Funds (IFR art. 49) 

It should be noted that, under the current capital structure, the Group's own funds are mainly 

composed of Common Equity Tier 1 capital.  

As at 31 December 2023 the Intermonte Partners SIM S.p.A. share capital amounted to Euro 

3,290,500 and was fully subscribed and paid-in. It was divided into 32,300,000 shares at no par 

value. 

Figure 2. Group shareholding* 

Notes: *the Float consists of group shareholders, as defined by the Issuers' Regulations, net of the shares held by management and 

employees. 

Main shareholders 

Significant 

shareholdings 
 No. of shares  % of capital  % of voting rights 

Alessandro Valeri  2,586,692  8.0%  8.0% 

Gian Luca Bolengo  2,573,692  8.0%  8.0% 

Guido Pardini  1,693,149  5.2%  5.3% 

Walter Azzurro  1,650,517  5.1%  5.1% 

Guglielmo Manetti  1,150,985  3.6%  3.6% 

Fabio Pigorini  1,173,523  3.6%  3.7% 

Dario Grillo  1,167,013  3.6%  3.6% 

Andrea Lago  1,118,174  3.5%  3.5% 

Note: 1. The two founding shareholders and the five top managers have subscribed to a shareholders' agreement concerning 

7,700,000 of the Issuer's shares, corresponding to 21.3% of the share capital and c.24.0% of the shares with voting rights. The 

shareholders' agreement regulates the terms and conditions of the circulation of the shares in question, with each member, for the 

duration of the agreement, undertaking with reference to the Shares transferred by each of them to the Second Shareholders' 

Agreement, to: (a) not carry out inter vivos transfers and/or disposals; (b) not to conclude any type of derivative contract that has 

the shares as underlying assets; and (c) not to carry out securities lending activities. 
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Below are the relevant tables as per Annex six of Regulation 2284/2021. 21 
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Model IF CC1.01 – Composition of regulatory own funds 

 

 

a) b)

Importi
Fonte basata su numeri di riferimento/lettere dello stato patrimoniale nel bilancio 

sottoposto a revisione contabile

1 FONDI PROPRI 50.509.451

2 CAPITALE DI CLASSE 1 50.509.451

3 CAPITALE PRIMARIO DI CLASSE 1 45.509.451

4 Strumenti  di  capi ta le interamente versati 9.240.500 Voce 110 Pass ivo SP - Capi ta le Socia le

5 Sovrapprezzo azioni 1.295.594 Voce 140 Pass ivo SP - Riserve sovrapprezzi  di  emiss ione

6 Uti l i  non dis tribui ti -

7 Al tre componenti  di  conto economico compless ivo accumulate -

8 Altre ri serve 37.500.425 Voce 150 Pass ivo SP - Riserve di  cui  a l tre ri serve

10 Aggiustamenti  del  capi ta le primario di  classe 1 dovuti  a  fi l tri  prudenzia l i (116.573)

Regolamento UE 101/2016 - 0,1 % del la  somma del  valore assoluto del le  

attivi tà  e del le pass ivi tà  valutate a l  va lore equo (Voce 20 Attivo e Voce 20 

Pass ivo)

12 (-) DEDUZIONI TOTALI DAL CAPITALE PRIMARIO DI CLASSE 1 (2.410.495)

13 (-) Strumenti  propri  di  capi ta le primario di  classe 1 (1.894.140)

14 (-) Strumenti  di  capi ta le primario di  classe 1 detenuti  di rettamente (1.894.140) Voce 120 Pass ivo SP - Azioni  Proprie

18 (-) Avviamento - Voce 90 Attivo SP - Attivi tà  immateria l i  di  cui  Avviamento

19 (-) Al tre a ttivi tà  immateria l i (149.039) Voce 90 Attivo SP - Attivi tà  immateria l i  di  cui  Al tre a ttivi tà  immateria l i

26 (-) Al tre deduzioni (367.317) Al tre deduzioni  ex art. 36(1)(c) Regolamento 575/2013

28 CAPITALE AGGIUNTIVO DI CLASSE 1 5.000.000

40 CAPITALE DI CLASSE 2 -

Capitale primario di classe 1 (CET1): strumenti e riserve

INTERMONTE GROUP |Pillar III 2023 
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Statement of Changes in Equity 2023 

 

 

 

a b c

Stato patrimoniale incluso nel bilancio 

pubblicato/sottoposto a revisione contabile

Nel perimetro di consolidamento 

regolamentare
Riferimento incrociato a EU IF CC1

Alla fine del periodo Alla fine del periodo 

1 10. Cassa e disponibilità liquide 33.421.700

2 20. Attività finanziarie valutate al fair value con impatto a conto economico 95.957.355 RIGA 10 (0,1%)

3 30. Attività finanziarie valutate al fair value con impatto sulla redditività complessiva -

4 40. Attività finanziarie valutate al costo ammortizzato 69.560.946

5 50. Derivati di copertura -

6 60. Adeguamento di valore delle attività finanziarie oggetto di copertura generica (+/-) -

7 70. Partecipazioni -

8 80. Attività materiali 2.757.591

9 90. Attività immateriali 149.039 RIGHE 18 e 19

10 100. Attività fiscali 4.053.008
RIGA 26, per la parte delle “Attività Fiscali Anticipate 

che non dipendono da differenze temporanee”

11 110. Attività non correnti e gruppi di attività in via di dismissione -

12 120. Altre attività 5.751.452

13 Totale attività 211.651.090

1 10. Passività finanziarie valutate al costo ammortizzato 121.400.622

2 20. Passività finanziarie di negoziazione 20.615.420 RIGA 10 (0,1%)

3 30. Passività finanziarie designate al fair value -

4 40. Derivati di copertura -

5 50. Adeguamento di valore delle passività finanziarie -

6 60. Passività fiscali 1.147.094

7 70. Passività associate ad attività in via di dismissione -

8 80. Altre passività 8.790.634

9 90. Trattamento di fine rapporto del personale 164.991

10 100. Fondi per rischi e oneri 3.933.760

11 Totale passività 156.052.521

1 110. Capitale 3.290.500 RIGA 4

2 120. Azioni proprie (-) (519.476) RIGA 14

3 130. Strumenti di capitale -

4 140. Sovrapprezzi di emissione - RIGA 5

5 150. Riserve 40.802.904 RIGA 8

6 160. Riserve da valutazione -

7 170. Utile (perdite) dell'esercizio 2.519.033

8 180. Patrimonio di pertinenza di terzi 9.505.608 RIGA 4, 14, 5, 8

9 Capitale proprio totale 55.598.569

Attività — Ripartizione per classi di attività secondo lo stato patrimoniale incluso nel bilancio pubblicato/sottoposto a revisione contabile

Passività — Ripartizione per classi di passività secondo lo stato patrimoniale incluso nel bilancio pubblicato/sottoposto a revisione contabile

Capitale proprio

INTERMONTE SIM | 2023 Financial Statements 
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Own funds: main characteristics of instruments issued by the company 

 

1 Emittente Intermonte Partners Sim SpA

2 Identificativo unico (ad es. CUSIP, ISIN o Bloomberg per i collocamenti privati) - senza maggiorazione diritti di voto IT0005460016

Identificativo unico (ad es. CUSIP, ISIN o Bloomberg per i collocamenti privati) - con maggiorazione diritti di voto N/A

3 Collocamento pubblico o privato Pubblico

4 Legislazione applicabile allo strumento Legge italiana

5 Tipo di strumento (i tipi devono essere specificati per ciascuna giurisdizione) Azioni ordinarie - art. 28 CRR

6 Importo rilevato nel capitale regolamentare (moneta in milioni, alla più recente data di riferimento per la segnalazione) * 3.290.500

7 Importo nominale dello strumento N/A

8 Prezzo di emissione N/A

9 Prezzo di rimborso N/A

10 Classificazione contabile Patrimonio Netto

11 Data di emissione originaria 21-ott-21

12  Irredimibile o a scadenza Irredimibile

13 Data di scadenza originaria N/A

14 Rimborso anticipato a discrezione dell'emittente soggetto ad approvazione preventiva dell'autorità di vigilanza N/A

15 Data del rimborso anticipato facoltativo, date del rimborso anticipato eventuale e importo del rimborso N/A

16 Date successive di rimborso anticipato, se del caso N/A

Cedole/dividendi Variabili

17 Cedole/dividendi fissi o variabili N/A

18 Tasso della cedola ed eventuale indice collegato N/A

19 Presenza di un "dividend stopper" N/A

20 Pienamente discrezionale, parzialmente discrezionale o obbligatorio (in termini di tempo) Pienamente discrezionale

21 Pienamente discrezionale, parzialmente discrezionale o obbligatorio (in termini di importo) Pienamente discrezionale

22 Presenza di "step up" o di altro incentivo al rimborso N/A

23 Non cumulativo o cumulativo N/A

24 Convertibile o non convertibile N/A

25 Se convertibile, eventi che determinano la conversione N/A

26 Se convertibile, integralmente o parzialmente N/A

27 Se convertibile, tasso di conversione N/A

28 Se convertibile, conversione obbligatoria o facoltativa N/A

29 Se convertibile, precisare il tipo di strumento nel quale la conversione è possibile N/A

30 Se convertibile, precisare l'emittente dello strumento nel quale viene convertito N/A

31 Meccanismi di svalutazione N/A

32 In caso di svalutazione, eventi che la determinano N/A

33 In caso di svalutazione, svalutazione totale o parziale N/A

34 In caso di svalutazione, svalutazione permanente o temporanea N/A

35 In caso di svalutazione temporanea, descrizione del meccanismo di rivalutazione N/A

36 Caratteristiche non conformi oggetto di disposizioni transitorie N/A

37 In caso affermativo, specificare le caratteristiche non conformi N/A

38 Link alla versione integrale dei termini e delle condizioni dello strumento (segnalazione) Informazioni per gli Azionisti - Intermonte

Modello IF CCA – Fondi propri: caratteristiche principali degli strumenti propri emessi dall'impresa

INTERMONTE SIM | 2023 Financial Statements 
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Own funds requirements (IFR art. 50) 

As previously stated, the Group falls within Class 2 of the new IFR/IFD prudential regime. For 

the quantification of Pillar I capital requirements, the Intermonte Group adopts the methods 

outlined in the legislation, along with qualitative assessments. Specific organisational 

safeguards are in place for "unmeasurable" Pillar II risks.  

Total internal capital requirements are calculated by aggregating the outcomes of the various 

components (building-block approach), with capital adequacy assessed with reference to 

business plan assumptions. Capital adequacy ratios are monitored daily, both on a consolidated 

basis and individually for the subsidiary Intermonte SIM and the Parent Company Intermonte 

Partners. 

The following table summarises the capital requirements as at 31 December 2023. 

 

  

Fondi Propri 50.509.451

Requisiti di Fondi Propri 7.971.471

1) Requis i to patrimonia le minimo permanente 1.000.000

2) Requis i to relativo a l le s pes e fi ss e genera l i 7.971.471

3) Requis i to relativo a i  fattori  K tota l i 6.372.325

Rischio per i l  cl iente 628.780

Attivi tà  ges ti te 31.713

Denaro detenuto da i  cl ienti  - s eparato 172.776

Denaro detenuto da i  cl ienti  - non s eparato -

Attivi tà  s alvaguardate e gesti te 330.928

Ordini  dei  cl ienti  trattati  - operazioni  a  pronti 93.188

Ordini  dei  cl ienti  trattati  - operazioni  s u derivati 176

Rischio per i l  mercato 3.690.934

Requis i to relativo al  ris chio di  pos i zione netta  K 3.690.934

Margine di  compens azione fornito -

Ri schio per l 'impres a 2.052.611

Default del la  controparte di  negoziazione 1.973.646

Flus s o di  negoziazione giorna l iero - operazioni  a  pronti 77.521

Flus s o di  negoziazione giorna l iero - operazioni  a  termine 1.444

Requis i to relativo al  ris chio di  concentrazione -

Coefficienti di adeguatezza patrimoniale 634%

Fondi propri – composizione, requisiti e coefficienti al 31/12/2023
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Remuneration policies (IFR art. 51) 

The Parent Company prepared the documents relating to the remuneration and incentive 

policy and formalised the functioning of the Remuneration Committee, appointed by the Board 

of Directors and composed of three directors. The documentation identifies key personnel and 

regulates their remuneration, in particular the criteria for determining the variable component. 

The roles of the various corporate bodies and functions are described below: 

a. Shareholders' Meeting: approves the Remuneration Policy and any share-based 

incentive plans; the Shareholders' Meeting is presented with information on planned 

remuneration policies before implementation, and on how the policies have been 

implemented after the fact;  

b. Board of Directors: prepares the remuneration policy and submits it to the Shareholders' 

Meeting, reviewing it at least once a year. It is also responsible for the policy's correct 

implementation; 

c. Remuneration Committee: advises and assists the Board of Directors. Meets at least 

once a year; 

d. Internal control functions are involved in the process of defining the Remuneration 

Policy in order to ensure its effectiveness and preserve the independent judgment of the 

functions required to carry out controls, including after implementation. 

The identification of key group personnel is carried out annually by the Parent Company, based 

on indications from the management of Intermonte SIM. Assessment methods and the outcome 

of the identification process are verified by Internal Control Functions, each according to their 

respective competence, as well as by the Remuneration Committee. 

The personnel identified in accordance with art. 30, paragraph 1, of EU Directive 2019/2934 

meet the qualitative criteria referred to in EU Delegated Regulation no. 2021/2154 of the 

Commission of 13.8.2021.  

Individuals filling the following positions in the Group have therefore been identified as "key 

personnel": 

 Chair of the Board of Directors;  

 Chief Executive Officer or any Director with executive powers;  

 Director  

 General Manager;  

 Deputy General Manager;  

 Employee whose professional activity has or may have a material impact on the risk profile 

of the Group as a whole (e.g. business unit head or proprietary desk trader with decision-

making power);  
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 Head of a Control function (Internal Audit, Compliance, Risk Management).  

In addition to the afore-mentioned individuals, in accordance with the quantitative criteria 

indicated by EU Delegated Regulation no. 2154 of the Commission, "key personnel" also 

includes those employees whose total remuneration in the previous year was higher than the 

lowest total remuneration attributed to a member of senior management. 20 key personnel 

were identified for 2023.  

With regard to the aforementioned categories of personnel whose professional activities have a 

significant impact on the investment firm's risk profile, it should be noted that during the year no 

amounts were paid for severance indemnities recognised in previous years. Moreover, no 

severance indemnity was paid during 2022. For more information on Group Remuneration and 

Incentive Policies, please refer to the Remuneration Report published on the website: 

www.intermonte.it 
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Investment policy (IFR art. 52) 

Following internal assessments, subsidiary Intermonte SIM has chosen to take advantage of 

the possibility offered in art. 52 paragraph 2 of the IFR not to adopt an Investment Policy and 

the related obligations.  

Intermonte SIM made this decision because, at the time of preparing this disclosure, it did not 

directly or indirectly hold a significant position, i.e. over 5% of the share capital, in a company 

whose shares are traded on a regulated market in Italy or another European member state. 
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