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1 INTRODUCTION 
 
The tax behavior of multinational groups is assuming a central role in the activity of financial 
administrations all over the world. This is becoming increasingly coordinated thanks to the 
establishment and strengthening of information sharing and exchange systems1 aimed at allowing 
the identification of fiscally incorrect behavior. 
 
For their part, companies are aware that the extent and impact of fiscal sanctions has taken on such 
dimensions as to be potentially detrimental to economic performance, even in the medium to long 
term, thus affecting the risk profile perceived by their own stakeholders. In addition to these factors, 
the reputational risks associated with tax disputes, especially for the banking and financial sector, 
are increasing. 
 
In the context of the Italian banking sector, the actions of the Bank of Italy which, in exercising its 
role as guarantor for the stability of the banking system, imposes relevant regulations for tax 
compliance (see Circular 17 December 2013, no. 285 updated) requires that, in respect of the 
management of fiscal risk, an adequate and effective system of internal controls needs to be 
implemented.  

At the OECD level, work has been ongoing for some time to promote relations between tax 
authorities and taxpayers based on mutual trust and collaboration, on the assumption that 
companies have full control of tax risk, through adequate and effective internal control systems2. 
 
The Intesa Sanpaolo Group (hereinafter also the "Group") has long since conformed to the highest 
levels of oversight recommended by the OECD, as well as those of tax compliance required by 
the Bank of Italy. To this end, it has adopted principles of conduct that must guide the 
management of tax matters within the Group's companies. 

The adoption of the principles of conduct in tax matters also constitutes one of the requirements for 
access to the “collaborative fulfilment” regime with the Italian Tax Authority, pursuant to Legislative 
Decree 5 August 2015, n. 128. and subsequent amendments certify the Group's explicit commitment 
to comply with the obligations of the "Code of Conduct for Taxpayers Adhering to the Collaborative 
Compliance Scheme" set forth in Article 5, paragraph 2-bis, of the same Decree. 

2 OBJECTIVES  
 
This document (hereinafter also “Principles”) is intended to give insight into the principles of 
conduct as relates to tax matters approved by the Board of Directors of Intesa Sanpaolo S.p.A., 
(“Intesa Sanpaolo S.p.A” or “Parent Company”), in order to ensure compliance with tax regulations 
of the countries where Intesa Sanpaolo operates over time, the contribution to the needs of these 
countries through taxes due on the activities carried out there and the integrity of the assets and 
the reputation of the entities belonging to the Intesa Sanpaolo Group.  

The “Principles” are inspired by the low appetite for fiscal risk and in order to meet this aim and 
allow for uniform management of tax matters across Intesa Sanpaolo, we look to ensure the 
following guidelines are adhered to by entities within the Intesa Sanpaolo Group: (i) correct and 
timely determination and payment of taxes due by law and execution of related obligations, (ii) 

 
1 Consider, in particular, the recent widening of the areas regarding the information exchanged between tax authorities in 
relation to financial information (OECD: Common Reporting Standard; EU: DAC2),  ruling issued by Tax authorities (OECD: 
Beps – Action 5; EU: DAC3) for the data contained in the country by country Report (OECD: Beps – Action 13; EU: DAC4) 
and the actual/effective beneficiaries, gathered in accordance with the Anti Money laundering discipline (EU: DAC5). as 
well as the mandatory automatic exchange of information on potentially aggressive tax planning schemes in the cross 
border-context DAC6. 
2 OECD, “Cooperative Tax Compliance: Building Better Tax Control Framework”, 2016, May 13th.  
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containment of tax risk - which is understood to be the risk of incurring judicial or administrative 
sanctions or reputational losses or damages as a result of violating the relevant countries’ tax 
laws or adopting positions contrary to the principles or objectives of the law in the various 
jurisdictions in which the Group operates. This can relate to both: exogenous factors: usually, an 
uncertainty of the interpretation of tax laws due to ambiguity or lack of clarity; and endogenous 
factors: typically, the incorrect and/or untimely compliance with mandatory requirements; failure 
to detect regulatory changes affecting the taxation of the Group; and transactions that may be 
challenged by the tax authorities as abusive as well as (iii) monitoring the risk of involvement in 
tax fraud phenomena, because of conduct carried out by third parties from which corporate 
criminal-tax liability may arise, pursuant to Legislative Decree No. 231 of 8 June 2001. 

The Principles of conduct in the tax field are integral parts of the internal control system adopted by 
the Group for the management and mitigation of tax risk (hereinafter the "Tax Control Framework" 

or "TCF", according to international terminology). The Board of Directors, responsible for applying 

the Principles, assesses their implementation at least annually, including through the periodic report 
prepared by the Tax Department, which presents the results of the TCF monitoring and the 
evaluation and management of any tax risks for the relevant tax period.  

3 PRINCIPLES    
 
The companies of the Intesa Sanpaolo Group operate in accordance with the principles established 
in this paragraph. These principles encourage the management of fiscal variables through business 
operations, and the companies of the Intesa Sanpaolo Group must implement appropriate 
safeguards to ensure their effective application.  
 
The Group aims to achieve the prevention of disputes and the reduction of tax risk by ensuring that 
tax functions have organizational relevance, material resources and human resources adequate to 
achieve the objectives and that the relevant staff is constantly updated, using databases and 
specialist information sources monitored in continuous and updated as well as periodic training 
initiatives. Furthermore, the Group foresees, also for functions other than fiscal ones (both business 
and operational), activities of periodic training on particularly relevant and current tax issues. 
 
The principles are shown below: 
 
1. Corporate Responsibility - The Group, in compliance with the "Corporate Responsibility" 
principle, acts according to the values of honesty and integrity in the management of fiscal matters. 
The group is aware that the revenue deriving from taxes is one of the main sources of contribution 
to the economic and social development of the countries in which it operates. 
 
2. Legality - The Group adopts behaviors which focus on compliance with the tax regulations 
applicable in the countries in which it operates, and which allow it to manage tax risk responsibly, so 
as to put itself in a position to satisfy the interests of all stakeholders and to guarantee its positive 
reputation. 
 
3. Tone at the top - The Board of Directors defines the principles of conduct relating to tax matters 
of the Group and ensures its application, thus assuming the responsibility of guiding the spread of a 
corporate culture based on the values of honesty, integrity and legality. 
 
4. Relationship - The Group, due to its role as a tax payer and as a withholding agent for customer 
taxation, considers a relationship strategic evolved, maintains a collaborative and transparent 
relationship with tax authorities, guaranteeing the latter, among other things, a full understanding of 
the facts upon which the application of tax rules are based also adhering, where applicable, to 
additional documentary requirements (for example for the purposes of Transfer Pricing). In this 
context, Intesa Sanpaolo promotes that group companies should adhere to cooperative tax regimes 
in the jurisdictions in which they are based and should fulfil the tax requirements provided by national 
legislation, in order to create forms of enhanced relationships with the tax authorities. In case of tax 
disputes arising, the Group evaluates the available choices on a case-by-case basis, resorting to 



Page 5 of 8 

litigation only if it believes that its positions, although not shared by the tax authority, are well founded 
and reasonable. 
 
5. Soft Controls - Intesa Sanpaolo promotes the culture and values of tax compliance, including 
by disseminating standards of conduct, organizing courses, and, more generally, initiatives open 
to all company employees, to raise awareness and educate the entire company on the issue. 

4 METHOD OF APPLICATION OF THE PRINCIPLES 
 
The” Principles of conduct in fiscal matters” shall be adopted by Intesa Sanpaolo and, in its role as 
parent company, shall be approved by the Board of Directors with the support of the Committee 
Risks and Sustainability. As such, the principles should be adopted by all the entities of the Group, 
subject to the approval of individual governing bodies which have strategic supervision of the 
subsidiaries. 
 
The adoption of the Principles, as defined above, means that each Company within the Group is 
required to: 
 

• respects and applies to all tax laws of the countries in which it operates and cooperates 
transparently with the tax authorities. 
 

• executes tax obligations in the ways and timeframe defined by the law or by the fiscal 
authority also making use of technological solutions aimed at data control underlying the 
calculation of taxes due by law. 

 

• avoids forms of tax planning that can be judged aggressive by the tax authorities and in 
particular it does not locate activities, artificially and alone order to reduce the Group's tax 
burden in countries included in the Union list European Union of non-cooperative jurisdictions 
for tax purposes (shown in Annex 1) and in the list of the OECD (reported in Annex 2). The 
possible presence of Group entities in such Countries is motivated exclusively by business 
reasons. 

 

• interprets the law in a manner consistent with their spirit and their purpose avoiding the 
exploitation of their literal formulation. 

 

• represents the deeds, acts and facts undertaken in such a way as to make taxable events 
applicable to the true economic substance of transactions. 
 

• benefit from the benefits and tax incentives provided by the regulations only if they are in line 
with the commercial objectives and with the economic substance of the business operations 
underlying. 

 

• guarantees transparency to its operations, income and assets, avoiding the use of structures 
(including those of a corporate nature) which could hide the actual beneficiary of the income 
flows or the final holder of the assets. 

 

• respects the tax provisions aimed at ensuring suitable transfer pricing arrangements are in 
place for intragroup transactions for the purpose of allocating income generated in line with 
the principle of free competition, aligning, as much as possible properly possible, the income 
generated with the places of creation of the respective value, avoiding allocation of revenues 

or costs that could generate evasion/avoidance. 
 

• does not use artificial structures or companies, not related to entrepreneurial activity, for the 
sole purpose of circumventing tax legislation, generating phenomena of double deduction, 
deduction/non-taxation or double non-taxation, - or in order to mask the economic-
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commercial reality with artifices or deceptions with the aim of obtaining an unfair profit and/or 

an unfair competitive advantage. 
 

• cooperates with the competent authorities to provide truthful and complete information 
necessary for the fulfilment and control of tax obligations. 

 

• establishes cooperative relations with tax administrations, inspired by transparency and 
mutual trust and aimed at preventing conflicts thereby reducing the possibility of disputes. To 
mitigate tax risk and obtain preventive certainty on uncertain interpretative positions, the 
Group promotes the signing of agreements with local tax authorities. The Group, on the other 
hand, does not sign tax rulings that guarantee preferential tax regimes or undue tax benefits. 
 

• offers customers products and services that do not allow them to obtain undue tax 
advantages not otherwise obtainable, whilst also providing suitable forms of supervision over 
customers to avoid involvement in fiscally irregular transactions.  
 

• in line with the low propensity for tax risk, does not provide incentive mechanisms for 
employees connected to the achievement of tax burden reduction objectives for one or more 
Group companies. 
 

Intesa Sanpaolo and the Group companies actively participate in trade associations who monitor 
and promote developments in the tax system, and they participate, directly or through these 
associations, in public consultations and support policymakers, with the aim of guaranteeing a 
rational and fair development of the tax system.  
 
It should be noted that, in corporate transactions, Group companies must request approval from the 
Parent Company before proceeding with the transaction, as provided for by the "Rules of the Intesa 
Sanpaolo Group". 
 
The interpretation of the provisions contained in this document is left to the Parent Company which, 
through the Fiscal Function, also updates them. 
 
"The "Principles of Conduct in Tax Matters" are set out in internal regulatory documents, including 
the "Guidelines for the Management of Tax Risk into the co-operative Compliance Regime", which 
are the subject of an independent "guidance document" by Intesa Sanpaolo; Group companies that 
intend to join the collaborative compliance scheme from time to time are required to implement the 
aforementioned Guidelines.  
This should be adopted by such group companies in a corporate context and, in the case of foreign 
companies, should align to the specifics of local regulations. This document should be subject to the 
approval of the individual regulatory bodies which have strategic supervision over such companies.  

5 NON-OBSERVANCE OF THE PRINCIPLES 
 

The provisions contained in this document require behaviors that adhere to the Group's values. 
It follows that the failures to follow these principles will be governed by the consequences and the 
relative compliance is subject to the supervision and monitoring of the competent Bodies e control 
functions, outlined in the Code of Ethics of the Intesa Sanpaolo Group. 
 
To this end, it should be noted that the Code is a self-regulatory instrument containing voluntary 
commitments, beyond requirements established by law, which considers the expectations of the 
various stakeholders, and aims to lay the foundations for strengthening relationships with them. 
 
The system for reporting acts or behaviors that may constitute violations of rules, policies, conduct 
and/or internal procedures also applies to conduct which may lead to violations of the Principles and 
tax legislation in general (Whistleblowing). 
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6 ANNEX 

1.1 Annex 1 - Countries included in the European Union list of non-cooperative jurisdictions 
for tax purposes (also “Blacklist Countries”) 

 
The non-cooperative jurisdictions for tax purposes included in this list3  are: 
 
1. American Samoa, 
2. Anguilla 
3. Fiji 
4 Guam 
5.Palau 
6. Panama 
7. Russia 
8. Samoa 
9. Trinidad and Tobago 
10. United States Virgin Islands 
11. Vanuatu 
 
 
Last update date: February 18th, 2025 
 
  

 
3  cf. Council of the European Union  
https://www.consilium.europa.eu/it/policies/eu-list-of-non-cooperative-jurisdictions/#countries  

https://www.consilium.europa.eu/it/policies/eu-list-of-non-cooperative-jurisdictions/#countries
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1.2 Annex 2 - Countries included in the OECD lists (also “Blacklist Countries”) 

 
For the OECD, the reference to the so-called list is the update of the work of the “Forum on 
Harmful Tax Practices” (Action 5 of the BEPS project), within the inclusive framework. 

In this regard, it is necessary to refer4  to an updated map cd. “Existence of harmful tax regimes 
(Action 5), Current status”, (to date, the only jurisdiction mapped as “harmful” is Trinidad and Tobago) 
and to the so-called document. “Harmful Tax Practices – Peer Review Results” periodically updated 
through peer review (to date there are no jurisdictions considered “harmful”). 
 
Finally, the list of works of the OECD Global Forum on Tax Transparency, the non-cooperative 
jurisdictions for tax purposes, at the date of issue of these Principles, are as follows: 
1. Guatemala, 
2. Nicaragua, 
3. Trinidad and Tobago 
 
Last update date: November 2023 
 
 
 
 

 
4 See Tax Co-operation 

https://www1.compareyourcountry.org/tax-cooperation/en/2/627/default  

See OCSE  

https://www.oecd.org/ctp/harmful-tax-practices-2018-progress-report-on-preferential-regimes-9789264311480-en.htm 

https://www.oecd-ilibrary.org/docserver/9789264241190- 

en.pdf?expires=1664965783&id=id&accname=guest&checksum=F2386A40B1DD0808701E1CD86CA3E7C5 

https://www.oecd.org/content/dam/oecd/en/topics/policy-sub-issues/harmful-tax-practices/harmful-tax-practices-

peerreview-results-on-preferential-regimes.pdfhttps://www.oecd.org/content/dam/oecd/en/topics/policy-sub-

issues/harmfultax-practices/harmful-tax-practices-peer-review-results-on-preferential-regimes.pdf 
 


