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Introduction
We have reached the sixth PwC transparency report pubblished in accordance with article 
18 of Legislative Decree no. 39 of 27 January 2010. The report was approved by the Board of 
Directors of PricewaterhouseCoopers SpA (hereinafter also PwC SpA) on 28 September 2015.

As we do each time on this occasion, besides providing the usual content required by 
law, we highlight our significant investments in support of the quality of our professional 
services and the effort of all PwC professionals to combine our strong professional expertise 
and constant compliance with the rules of ethics and independence with personal qualities 
such as determination, tenacity and passion, which have always distinguished us.

Engaging in our work to not just comply with the rules but to do so in an excellent manner, 
and to assist our clients in an effort to prepare financial reports reflecting best practices and 
deserving the trust of the market, means embarking on a professional path which never 
really ends but which must steadily renew itself from year to year.
I hope you enjoy the report! 

Milan, 29 September 2015

Ezio Bassi

Access special features

Ezio Bassi
President and Chairman of the Board

http://www.pwc.com/it/en/publications/assets/docs/ezio-bassi.pdf
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Message from the Assurance Leader
Since 1 July 2015 I am the co-ordinator of the Assurance 
activities of the professional organization that is the leader 
in this market. I am particularly proud to present this 
transparency report through which we traditionally comply 
with a regulatory requirement but we also tell the market 
who we are and how we operate. And it is also through this 
document that we strengthen the relationship of trust and 
dialogue that has always differentiated our relationship with 
clients. Such report is rooted in our well-recognized capacity 
to develop a high-quality audit process, which creates value 
for clients and the financial community.

Our market
Competition has intensified in the market where we operate, 
compelling professional service firms to continually think 
about redesigning their value chain and presenting themselves 
to clients in a new and distinctive way. In this context, PwC 
has succeeded in preserving a solid position vis-à-vis Public 
Interest Entities and in the Middle Market, through an 
attentive balance of quality, independence and value to clients.

Being a market leader, we feel responsible to directly promote 
Trust which strengthens and underpins the overall economic 
system. Trust is, in fact, the basis for each business decision 
and relationship. Market participants must be able to rely on 
the information they use to make their business decisions.

Our role is to guarantee the reliability of information on which 
market participants base their decisions; in this manner we 
help markets function and foster their growth. This is the heart 
of our profession.

As PwC, we not only intend to do our work with rigour and 
professionalism, but to promote trust across the economic 
system through direct and straightforward communication, 
talking to the business and the broader financial community.
Our role in building trust goes beyond the relationship 
with our clients. Our stakeholders, institutions, regulators, 
investors and the public benefit from our role.

Quality & Innovation
Our strategic agenda is focused on maintaining excellent levels 
of quality. This is our priority and it is an ongoing effort in 
relation to the quality of our engagements and the internal 
systems set up to preside over quality.
 
As explained further on in this report, we pay special attention 
to the inspections performed over our work through our 
Network’s structured processes and by external parties.

The results of these inspections, which in the last year 
addressed both our internal control system (Quality 
Management System) and a sample of specific engagements, 
confirmed that our organizational model and the procedures 
driving the quality of our work are solid and fully responsive to 
existing needs. 

The process of continuous improvement keeps on and, 
based on the indications coming from the abovementioned 
inspections, specific actions have already been planned and 
implemented.

The attention to quality with a view to continuous 
improvement gives us an important occasion to consider our 
way of working in order to re-engineer it, making the most of 
the opportunities also offered by technology.

Technological progress gives interesting cues for driving the 
way we operate. This is a very important challenge for the 
future in which we are investing as an organization.

To this end we are starting various implementation projects 
which are expected to change the way we do our work and 
how we interact with our clients.

Access special features

Giovanni Andrea Toselli
Assurance Leader

http://www.pwc.com/it/en/publications/assets/docs/giovanni-andrea-toselli.pdf
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Regulatory framework
As is well-known, the market in which we operate is heavily 
regulated and this has a great impact especially in moments 
like these when we are close to an important change to the 
regulatory framework of the auditing rules; this change will 
take place through the implementation of the EU regulations at 
the national level.

It should be noted that the fundamental points of the new 
European regulations do not differ substantially from the rules 
already applied in Italy; however, the implementation methods 
of these regulations in the other European nations could also 
affect our client portfolio and the types of engagement we can 
undertake.

In this context we remain committed to participating actively in 
the debate on and implementation of the new regulations.

Our people
Our capacity to grow in a sustainable manner is linked to 
investing in our people, which has always been a distinguishing 
element for PwC. Bearing this in mind we have launched 
important programmes to enable our professionals to acquire 
new expertise and experiences, work with the support of new 
technologies, develop new methods of interaction and share 
knowledge and experience - all this without neglecting our base 
values: ethics, integrity, independence and technical expertise.

In our transparency report you will find a number of details 
and information regarding the soundness of our organization, 
the attention we pay to the process of recruiting, developing 
and assessing our people, our IT tools supporting professional 
activities and informations about our models for monitoring the 
work performed.

PwC is starting a new phase of dynamic growth. To this end we 
are working to be ready to seize the challenges we will be faced 
with in the near future within such a complex and regulated 
market; indeed, we are pursuing the objective of establishing 
the relevance of our profession going beyond the traditional 
areas, in order to influence and be relevant in the entire 
economic environment.
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a. Legal Structure and Ownership

PricewaterhouseCoopers SpA (hereinafter also “PwC”) is a private 
company limited by shares, whose business purpose is to provide 
audit and accounting advisory services; the firm carries out those 
activities in compliance with the existing laws and
as part of the international PricewaterhouseCoopers network 
(hereinafter the “Network”), therefore in accordance with the rules 
of operation of the Network. The firm can carry out all the activities 
permitted by current legislation for auditing firms, including the 
performance of quarterly accounting controls during the year, the 
issuance of accounting opinions, appraisals, business valuations, 
and accounting or administrative investigations, including those 
commissioned by judicial authorities, and it can perform all actions 
necessary or useful for achieving its business purpose, within the 
applicable laws, including but not limited to, providing:

a. Assistance in the field of corporate social responsibility and 
corporate reporting on non-financial information;

 
b. Assistance with the analysis, implementation and monitoring of 

organisational models designed to comply with law provisions and/
or company policy, both domestic and international.

The firm’s registered and administrative headquarters is in Milan, via 
Monte Rosa 91. The other operating offices are listed in Appendix IV 
to this report. As of 30 June 2015 PricewaterhouseCoopers SpA had 
1,737 employees, of which 86 are Partners (shareholders) and 1,431 
professionals (including Partners and professional staff of the Transaction 
Services area). Average headcount during the year was 1,789.

Share capital amounts to Euro 6,890,000 and is divided into 
13,250,000 shares of nominal Euro 0.52 each, whereof 7,220,000 
class A shares, 5,880,000 class B shares and 150,000 class C shares.

Class A shares entitle holders to a vote at ordinary and extraordinary 
general meetings and carry the obligation to perform specific 
mandatory activities required by the firm’s by- laws, whereas class 
B and class C shares entitle holders to a vote only at extraordinary 
general meetings.

Class A shares receive preferred dividends equal to 10% of the 
nominal value of the share. Any additional dividends approved are 
assigned to the various classes of shares so that each class
B and C share receives a dividend double than that assigned to class 
A shares. Class B and C shares are junior to class A shares in the event 
of reduction of share capital due to losses.

Class C shares held by natural persons carry the obligation to perform 
specific mandatory activities. 
Class A shares are held entirely by natural persons, except for 
489,000 shares (equal to 6.772% of total class A shares) that as of 30 
June 2015 were held by the firm itself. A large majority of Partners 
are qualified as statutory auditors approved in one of the member 
states of the European Union, or anyway hold the qualifications 
necessary to carry out the activities relating to the firm’s business 
purpose. Partners have a commitment to perform their professional 
activity exclusively on behalf of PwC SpA throughout the time during 
which they hold shares in the firm.

All class B shares are held by PricewaterhouseCoopers Italia S.r.l., 
an entity 100% owned by natural persons that are Partners of the 
PricewaterhouseCoopers network in Italy. Class C shares are held by 
PricewaterhouseCoopers Italia S.r.l. and by natural persons.

The firm is registered at number 119644 of the Register of Statutory 
Auditors maintained by the Ministry of the Economy and Finance in 
application of Legislative Decree No. 39/2010, and its tax and VAT 
code is 12979880155.

There are other firms in Italy named PricewaterhouseCoopers, or 
anyway members of the PricewaterhouseCoopers network, each of 
which is a separate legal entity with a different purpose and activity 
and with a different and autonomous governance body.

Legal Structure, Ownership and Governance 
of the Firm 1



a. Legal Structure and Ownership
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b. Governance Structure

The Board of Directors
PricewaterhouseCoopers SpA is managed by a Board of Directors, 
comprising 3 to 9 members, who are elected by the shareholders in 
general meeting from all shareholders.
The Board of Directors has all powers to manage the firm, including 
responsibility for developing and implementing the firm’s policies 
and strategy.

The Board of Directors also takes overall responsibility for the system 
of internal controls (which includes controls relating to quality) and 
for reviewing periodically and assessing its effectiveness.
At the shareholders’ meeting of 27 September 2012 the following 
Partners were appointed as board members: Ezio Bassi, Oliver Galea, 
Marco Sala, Carlo de Vilas and Piero De Lorenzi. The shareholders 
appointed Ezio Bassi as Chairman and Chief Executive Officer and 
Marco Sala as Vice Chairman of the Board. The term of office of the 
Board of Directors is three years. Ezio Bassi and Marco Sala have 
powers of attorney to represent the firm.
Following the resignation of the director Carlo de Vilas effective from 
30 June 2015, at the meeting of 22 June 2015, the Board of Directors 
appointed the partner Andrea Toselli as director effective from 1 July 
2015 and until the next general meeting.

The Board of Statutory auditors
The members of the Board of Statutory Auditors, appointed at the 
general meeting of 26 September 2013, are unchanged: Gerolamo 
Negroni, President, Gaetano Mariani and Antonie Gebsattel effective 
members, Giorgio Ghizzoni and Andrea Gargiulo substitute members.

The Statutory Auditor
According to the resolution passed at the general meeting of 
26 September 2013, the Board of Statutory Auditors has the 
responsibility to carry out the statutory audit of the firm’s
accounts pursuant to article 2409 bis of the Civil Code.

The Supervisory Body
In accordance with Legislative Decree No. 231 of 8 June 2001, 
the Board of Directors has appointed a Supervisory Body. The 
Supervisory Body in office until the date of approval of the 
financial statements as of 30 June 2015 comprises Andrea Gargiulo 
(President), Marco Golda Perini and Giorgio Ghizzoni.

Legal Structure, Ownership and Governance 
of the Firm 1
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“PwC” refers both to the network of member firms of 
PricewaterhouseCoopers International Limited (“PwC International” or 
“PwCIL”), and to one or more of the individual firms, each of which is a 
separate legal entity.

PwC network member firms operate locally in 157 countries around 
the world. By becoming part of the PwC global network a member 
firm obtains the right to use the PwC brand and gains access to the 
common resources, methodologies, knowledge and expertise shared 
among member firms. Each member firm also agrees to abide by 
common standards and policies, which are approved by the Board of 
PwCIL. Among other things, each PwC member firm engages in quality 
control and compliance monitoring activities, covering the provision 
of services, ethics and business conduct, and compliance with specific, 
stringent standards for independence monitoring and protection. 

PwCIL is an English private company limited by guarantee1. PwCIL does 
not practice auditing, provide services to clients or do business with 
third parties. PwCIL acts as a co-ordinating entity for member firms in 
the PwC network. PwCIL develops and implements standards, policies 
and initiatives that create a common approach for member firms. 
PwCIL focuses on areas such as strategy, the PwC brand, the quality 
of services offered and risk management by member firms, including 
compliance with independence regulations. 

In providing professional services to clients, a member firm of the PwC 
network cannot act as an agent of PwCIL or any other member firm, 
and is only liable for its own acts or omissions and not those of PwCIL 
or any other member firm.

PwC International has no shareholding interest in any member firm, 
nor a right or ability to control any member firm’s operations or 
professional activities, including the expression of professional audit 
opinions.

The governance bodies of PwCIL are the following:

• Global Board, which is responsible for the governance of PwCIL 
and for overseeing the Network Leadership Team. The Board does 
not have an external role. Board members are elected by Partners 
from all PwC member firms around the world every four years.

• Network Leadership Team, which is responsible for setting the 
overall strategy for the PwC network and the standards to which 
the member firms agree to adhere.

• Strategy Council, which is made up of the leaders of the largest 
member firms of the network, agrees changes to the strategic 
direction of the network, in order to facilitate their consistent 
implementation.

• Network Executive Team, which reports to the Network 
Leadership Team, coordinates the service lines and the key 
functional areas (such as Risk & Quality, Human Capital, 
Operations, Brand & Communications) across the Network.

The Chairman and Chief Executive Officer of PricewaterhouseCoopers 
SpA is a member of the Strategy Council and maintains the firm’s 
relationships with the Network Leadership Team.

1: In UK law a private company limited by guarantee is a type of corporation, used primarily for non-profit organisations, that in lieu of share capital and shareholders has members who act as
  guarantors, undertaking to contribute to the company’s assets if it is wound up.

The PwC Network and its Governance2
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Quality Control Standards

The system of quality control over audit work of 
PricewaterhouseCoopers SpA was set up following the provisions of 
Italian and international auditing standards, specifically International 
Standard on Auditing no. 220 “Quality control for an audit of financial 
statements”, International Standard on Quality Control Italia no. 1 
(ISQC Italia no. 1) and International Standard on Auditing Italia no. 
220 (ISA Italia no. 220) “Quality control for an audit”.

Moreover, as a member firm of the Network, PricewaterhouseCoopers 
SpA is bound to comply with common quality and risk management 
policies approved by PwC International, and to verify that its staff 
complies with such policies. 

Auditing and quality control standards of PricewaterhouseCoopers 
SpA are thus based on these common policies, adapted and 
supplemented so as to address Italian local standards and 
professional regulations.

The aforementioned integration of domestic and international 
policies enables the internal quality control system of PwC SpA to be 
constantly up to date.

The key features of PwC’s quality control system are described in the 
following paragraphs.

Internal Quality Control System3
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Internal Quality Control System3
a. Leadership Responsibilities for Quality within the Firm 
and key organisational structures

The Board of Directors of PricewaterhouseCoopers SpA
is responsible for promoting the quality of audit services and 
has established a corporate culture embracing high standards of 
independence and professional ethics. This culture is reflected in the 
system of guidelines and technical- professional procedures approved 
by the Board of Directors, including corporate ethics, human 
resources and engagement performance, illustrated below.

Professional policies and procedures, which underpin the quality 
control system, and the Code of Conduct, are stored in a database 
which is accessible to all staff in a specific section of the firm’s portal. 
Professional policies and procedures regulate the manner in which all 
the firm’s activities to ensure audit quality are performed, describing, 
for each area, the general objectives, the method of operation of 
processes, the method of documentation of activities performed, 
the responsibilities of the firm’s functions involved at the various 
stages and the disciplinary consequences of any violations. Forms, 
letters and templates are provided to harmonize the manner in which 
activities and their documentation are performed.

PricewaterhouseCoopers SpA has established a specific corporate 
function that is responsible for co-ordinating the periodic revisions 
of professional policies and procedures, in order to include the 
indications of and the procedures approved by PwC International 
and the changes that become necessary from time to time to ensure 
compliance with local laws and professional regulations. Before 
changes to professional policies and procedures are released, they are 
submitted to the Board of Directors for approval and their adoption is 
communicated to all professional staff.

The internal structure dedicated to promoting quality in audit 
activities comprises:

1. A function in charge of providing advice, updates and guidance 
on technical-accounting matters, managed by two Partners and 
comprising, in the period to which this report relates, 11 resources, 
including a director and 10 senior managers/managers;

2. A function in charge of providing advice, updates and guidance 
on technical-professional matters and on the application of the 
auditing methodology adopted by the PwC network, managed by a 
Partner and comprising, in the period to which this report relates, 7 
resources, including 4 senior managers and one manager;

3. A function in charge of providing advice, updates and guidance 
on independence and risk management matters, managed by a 
Partner and comprising, in the period to which this report relates, 
6 resources, including a director and 2 managers; this function is 
described more in detail below in the “Independence procedures and 
practices” section of this report. Within this function is comprised 
an operating unit called “Information Security”, which is managed 
by a Partner and comprises a senior manager with the role of 
“Chief Information Security Officer”, who directs and monitors 
the complex activity designed to ensure the confidentiality, 
integrity and availability of information held by PwC, including 
information on clients, their financial statements and the auditing 
procedures performed. The Information Security policy adopted by 
PricewaterhouseCoopers SpA complies with the provisions of one 
of the most widely applied international standards on information 
security (ISO/IEC 27002:2005, Information technology – 
Security techniques – Code of practice for information security 
management). The adequacy and effective application of the policy 
are periodically verified by the Network. 
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Maurizio Lonati
Partner Technical Auditing and Methodology

Luca Redaelli
Chief Quality Officer (CQO)

Alessandro Turris
Responsible Technical Accounting

Internal Quality Control System3
The three functions and related structures operate in close 
coordination and jointly make up the Risk & Quality Committee, 
which reports to the Chief Executive Officer. Each of them is 
responsible for issuing and revising policies and procedures which 
govern the respective areas of competence, and for making sure 
that such policies and procedures are complied with throughout the 
year. To carry out such activities the three functions use the support 
of an internal audit structure. This structure currently comprises a 
co-ordinator and two expert resources, who carry out monitoring 
of aspects relating to risk and quality, as well as other internal audit 
activities requested by other firm functions.

Furthermore, a Partner has been appointed as Chief Quality Officer 
responsible for overseeing the operation of the entire quality control 
system, including the performance of monitoring activities over the 
proper application of the procedures performed by the Partners in 
charge of the firm’s internal functions. The Chief Quality Officer, 
who manages a structure comprising 6 resources (including 4 senior 
managers/managers) and about 40 part-time reviewers, also at the 
manager level or above, performs his activity in compliance with 
an annual plan that is submitted for approval to the Chief Executive 
Officer, to whom he reports.

Access special features
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b. Ethical Requirements 

Integrity, Professionalism and Objectivity
PwC’s reputation and success depend on the professionalism, 
integrity and objectivity of each and every Partner and employee. All 
professional staff of PwC are expected to uphold and comply with the 
standards developed by the Network and by PricewaterhouseCoopers 
SpA, and to confirm their compliance periodically. The Board of 
Directors of PricewaterhouseCoopers SpA monitors compliance with 
these obligations by all professional staff.

Confidentiality
The staff of PricewaterhouseCoopers SpA must comply with the 
principle of confidentiality of information concerning clients, both 
during and after the performance of engagements, and operate in 
compliance with the law and professional standards relating to the 
protection of personal data.

Upon recruitment or admittance, all staff and Partners of 
PricewaterhouseCoopers SpA are provided with a copy of the Code 
of Conduct. They are expected to perform their professional activities 
in accordance with the values expressed in the Code throughout 
their service with PricewaterhouseCoopers SpA. Moreover, within 
the organizational model which PwC has adopted in accordance with 
Legislative Decree No. 231 of 8 June 2001, an Ethics Code has also 
been prepared, which establishes rules of behaviour aligned with 
the firm’s mission and based on the same principles as the Code of 
Conduct. The main difference is that the Code of Conduct is a fairly 
dense document containing questions and answers and practical 
examples, whereas the Ethics Code is a slender text that gives an 
outline of our values and rules. Both documents can be accessed by all 
staff at any time through the firm’s portal. The organizational model 
also orients the anti-corruption rules adopted by the PwC network.

As required by the existing legislation, PricewaterhouseCoopers SpA 
has also established two separate registers containing the names of 
staff having direct access to inside information (the “Direct Access” 
Register), and those of staff who are potentially able to access such 
information (the “Potential Access” Register”). These registers 
were set up in accordance with the provisions of article 152-bis 
and ensuing articles of Consob’s Regulation No. 11971/1999 and 
Consob’s Communication No. 6027054 of 28 March 2006.

In accordance with the legislation in force, PwC has implemented and 
keeps current an anti-money laundering procedure that involves an 
appropriate assessment of prospective clients, under this profile, the 
maintenance of a single IT database (“Archivio Unico Informatico”) 
and reporting where necessary to the competent authorities.

Independence
As explained in the “Independence procedures and practices” 
section of this report, PricewaterhouseCoopers SpA has adopted 
the policies and related rules regarding independence and 
compliance issued by PwC International Limited, supplemented 
when necessary by more restrictive local professional and statutory 
rules. PricewaterhouseCoopers SpA monitors closely compliance 
with regulatory, professional, and PwC independence requirements 
related to financial interests in and business relationships with 
clients, independence restrictions and non-audit services rendered to 
them. The controls in place also provide for the adoption of measures 
designed to prevent the auditor’s independence to be jeopardised 
by instances of self-review, personal interest, familiarity, excess 
trust or intimidation as set out in article 10 of Legislative Decree No. 
39/2010.

Internal Quality Control System3
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Internal Quality Control System3
c. Acceptance and Continuance of Client Relationships and 
Specific Engagements

PricewaterhouseCoopers SpA has implemented a structured process 
to identify acceptable clients based on the PwC global network’s 
proprietary decision support systems for client acceptance and 
retention (called “Acceptance and Continuance” or “A&C”). A&C 
facilitates a determination by the engagement team, the Board of 
Directors where necessary, and risk management specialists about 
whether the risks related to an existing client or a potential client are 
manageable, and whether or not the name PricewaterhouseCoopers 
SpA should be associated with the particular client and its 
management. Based on the level of risk, also the Assurance Leader or 
the Managing Director intervene at the end of the process to approve 
or reject a proposed engagement, relying on the work performed by 
the persons mentioned above. Besides A&C, to assess preliminarily
the possibility of accepting specific non-audit services for restricted 
audit clients, another tool, called “Authorization For Services” 
(“AFS”) is used; this is described in the “Independence procedures 
and practices” section of this report.

d. Human Resources

Recruiting
PricewaterhouseCoopers SpA aims to recruit high quality staff with 
excellent education and high professional potential, who can operate 
in statutory audits or as accounting and other experts in support 
of audits and who share PwC’s strong sense of responsibility for 
auditing. For this reason we select carefully people we hire from 
universities. This activity is performed by a dedicated team of ten 
recruiting professionals. The selection process is highly structured. 
It includes the preliminary screening of all CVs received, and at 
least two (but in most cases three) interviews of candidates, who 
are assessed from both a technical and an aptitude point of view. 
The number of candidates assessed is always much higher than the 
number of candidates hired.

Professional Development
As explained in the “Continuing professional education” section of 
this report, training and development is an ongoing process which is 
designed, inter alia, to promote the quality of our professional work. 
Training starts when a person is hired and continues throughout 
his or her career. Our people participate in a variety of local and 
international formal training courses, and a number of self-training 
tools is also available to them. Moreover, they are also trained 
through on-the-job coaching and supervision.

Career Advancement
Promotions in PricewaterhouseCoopers SpA are based on a careful 
process of assessment. Our procedures make sure that staff can 
only be promoted when they have the competences and capabilities 
necessary to assume the corresponding responsibilities. The 
guidelines and criteria considered in this process are defined and 
communicated to professional staff, as is the periodic evaluation of 
their performance. PricewaterhouseCoopers SpA has also prepared 
a coaching programme designed to support the development of 
a professional career path capable of matching the interests and 
ambitions of each professional to the requirements of the firm. 
During the period to which this report relates, the profile for each 
corporate role was defined more clearly and specifically.
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Internal Quality Control System3
e. Engagement Performance and Documentation 

PricewaterhouseCoopers SpA uses a consistent audit methodology 
and process for all audit engagements. The methodology is 
revised periodically to reflect changes in auditing standards and 
developments in the technology which supports audit activities. 
The current audit model, called “Global Audit Delivery Model” 
(GADM), has been developed by the Network and adapted locally. 
Its aim is to provide efficient, timely and high-quality audit services 
using personnel with appropriate competences and expertise, and 
innovative technologies. 

All audit engagement Partners and staff receive ongoing training in 
this methodology.

To complement PwC’s international policies and procedures, 
PricewaterhouseCoopers SpA has in place comprehensive policies 
and procedures governing our local accounting and auditing practice 
that are constantly revised to reflect developments in the profession 
and our operating environment, and to address emerging issues, 
as well as the needs and concerns of the practice. These policies 
do not only cover professional and regulatory standards, but also 
reflect guidance to professionals about how best to implement them. 
These documents are available in electronic files and databases, are 
regularly revised or supplemented for all current developments and 
are accessible to our people at any time, also remotely.

Audit engagements are assigned to professional staff having regard to 
the experience and competence required in the specific circumstances.

In detail, elements considered in assigning engagements include:

• The complexity and risk profile of the engagement;

• Workloads of Partners and managers, also in relation to the 
engagement timetable;

• Any Partner rotation rules applicable to engagements;

• The location where the client is based;

• The independence profiles of the Partner, and more generally of the 
team, also considering the significance of an engagement relative to 
the sum of engagements managed.

Workloads of Partners and managers are checked by means of a 
specific database called “DB Professional”, available for consultation 
to all Partners, which is revised continuously during the year with 
information on new engagements, and allows a timely review of 
the workloads of Partners and managers, in addition to providing a 
detailed list of engagements assigned to them. The assessment of the
workloads of a Partner or manager by the Partner responsible for 
assigning an engagement depends on a number of factors, including 
for example total hours managed, the number of engagements 
managed, the locations where engagements will be performed, the 
complexity and/or risk level of engagements and the presence of any 
other Partners or managers assigned to an engagement.

The assignment of professional staff to engagements is performed 
by the persons in charge of staff planning at each office or group, 
coordinated by a national planning manager who, by means of 
a specific software called “Retain”, can access all information 
concerning planning of resources over the entire territory, identifying 
and managing any mismatch between staffing requirements and 
actually available resources.
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Internal Quality Control System3
The assignment of staff below the manager level to engagements 
is agreed by the person responsible for staff planning at the 
relevant office/group and the Partner and manager in charge of the 
engagement, and is performed keeping into account the following 
elements:

• Size and complexity of the engagement;

• Competences required:

• Timeline and calendar of the work;

• Workloads already assigned to each person;

• Opportunity for professional development on an assignment.

Direction, Supervision, Review and Documentation of the Work
PricewaterhouseCoopers SpA adopts procedures for the direction, 
supervision, and review of the audit work which are in compliance 
with the applicable professional standards and regulatory 
framework. Documentation of audit engagements, in both electronic 
and paper form, is prepared and archived in a manner which allows 
inclusion of all evidence necessary to explain the work performed 
and support the conclusions reached during and on completion of an 
assignment.

In detail, also for the purposes of compliance with auditing standard 
No. 230, PricewaterhouseCoopers SpA uses a structured system for 
the electronic documentation of audit work, called “Aura”.
Moreover, PricewaterhouseCoopers SpA has introduced a system, 
called “Managing Paper Files” (“MPF”), which makes it possible 
to archive all residual paper documents supporting the audit work 
within the terms prescribed by the applicable auditing standards. and 
to track any movements subsequent to archiving.

All these systems are designed in a way which ensures maximum 
confidentiality of information and maintenance of the information 
based on suitable security measures.

Consultation is a cornerstone of the PwC system designed to 
maximise the quality of our professional services.
PricewaterhouseCoopers SpA has adopted formal protocols (policies 
and application procedures) setting out the circumstances under 
which consultation is mandatory, and those where, due to the 
nature of the client or the type of issue at hand, consultation is only 
recommended. In order to address the consultation requirements of 
its professional staff, PricewaterhouseCoopers SpA has established 
a Technical Department, which operates in different areas of 
specialization. This structure is responsible for tracking new 
developments in accounting and auditing and providing updates 
and guidance to professional staff. The maintenance of high levels of 
quality in technical support activities is ensured also through
connections with other technical structures of the PwC network, by 
exchanging points of view, preparing technical documents, replying 
to drafts issued by auditing and accounting standard setters for 
discussion and preparing operating manuals, while respecting the 
independence of decision making in each country.

There are also many cooperation activities with the profession, 
universities and European Union institutions, including participation 
in technical committees and the temporary assignment of staff to 
projects or educational activities. At the moment one of the Partners 
in charge of the technical structure of PricewaterhouseCoopers SpA 
is a member of the Technical Expert Group of EFRAG and in the 
financial year covered by this report a manager was seconded to 
EFRAG.
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Internal Quality Control System3
f. Monitoring

The PwC network and PricewaterhouseCoopers SpA make significant 
efforts, supported by suitable investments, to perform constant 
monitoring of audit engagements and to ensure the operating 
effectiveness of quality control guidelines and procedures.
Every year the Chief Executive Officer of PricewaterhouseCoopers 
SpA submits to the Board of Directors for approval the action plans 
resulting from the monitoring of quality control and the results of the 
quality reviews, both national and international, of engagements, and 
decides, in agreement with the Chief Quality Officer, the guidelines 
of the general monitoring programme to be performed during the 
current season.

The general monitoring programme is articulated in the following 
three areas:

Monitoring Quality Control Policies and Procedures 
As required in Italian auditing standard No. 220, 
PricewaterhouseCoopers SpA verifies the adequacy and effectiveness 
of its quality control policies and procedures through constant 
controls. These controls are documented in a specific database 
provided by the PwC network.

Monitoring Audit and Attest Engagements
The quality control system of PricewaterhouseCoopers SpA and the 
audits performed by our firm are monitored based on guidelines 
issued by the Global Assurance Quality Review Group, which is part 
of the PwC network.

The monitoring process usually starts with a preliminary assessment 
of the firm’s system of audit quality control. During this process the 
system of internal controls is tested in its key elements, including 
those relating to independence, training, firm management, 
and leadership behaviour designed to foster and incentivise an 
appropriate and efficient internal quality control system.

Keeping into account the results of the assessment of the quality 
control system, specific audit engagements are selected, based on a 
process, which comprises the following phases:

• Identification of selection criteria for engagements;

• Selection of engagements;

• Identification of reviewers (assessing their independence);

• Preparation of guidance material for monitoring (checklists);

• Training of reviewers;

• Performance of reviews under constant supervision;

• Sharing of the results with the engagement Partners of the 
engagements reviewed;

• Sharing of the results with the Assurance Leader.

Reviews of the sample of engagements selected are co-ordinated 
by experienced Partners and conducted by senior managers with 
appropriate industry experience who are not connected with 
the office or team that performs the audit, nor involved in the 
engagement itself.

In addition to the PwC network reviews conducted as explained 
above, every year the Italian Quality Office performs independent 
monitoring of a sample of engagements. The sample of engagements 
monitored during the year ended 30 June 2015 covered a selection of 
higher risk clients, including a sample of clients quoted on the stock 
exchange, clients which we assisted in an IPO process, higher profile 
clients and non-audit assurance engagements (NAAE).
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The monitoring activity of the Quality Office requires a significant 
amount of time and resources, because it is carried out during almost 
the entire fiscal year, examine a relevant number of engagements 
(during the fiscal year this report refers to, 17 cold reviews have been 
carried out) and employ the most qualified and expert professionals. 

Finally, a Partner who is not a member of the audit team, named 
“Quality Review Partner”, is assigned to all audit engagements on 
clients which are listed or in the process of listing. This Partner has 
the task of reviewing carefully and objectively significant issues 
considered by the audit team and the conclusions reached in the 
audit report, before it is issued.

Monitoring Quality Indicators
PricewaterhouseCoopers SpA has set up a centralised control over 
certain parameters which are particularly significant for quality 
control purposes and are defined every year by the Chief Executive 
Officer on the basis of the legal and regulatory framework of the 
audit activity, and of any recommendations of regulatory authorities.
In detail, with reference to the direction and supervision of audits 
PricewaterhouseCoopers SpA has strengthened, among others, the 
control systems designed to verify the appropriate participation of 
engagement Partners in the audit as well as the concentration of 
engagements assigned to them.

PricewaterhouseCoopers SpA constantly evaluates inputs from 
formal programmes such as this and a variety of informal sources in 
an ongoing effort to improve policies, procedures and the consistency 
of the quality of work performed.

Internal Quality Control System3
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The latest three-yearly quality inspection carried out at 
PricewaterhouseCoopers SpA by Consob in accordance with article 
20, paragraph 2 of Legislative Decree No. 39 of 27 January 2010, 
was completed on 12 November 2014. The inspection focused on 
quality control procedures and on the review of individual audit 
engagements.

Consob sent the final Report pursuant to article 20, paragraph 6, of 
Legislative Decree No. 39 of 27 January 2010 recommending certain 
actions to be performed in other to improve some audit quality 
procedures. PricewaterhouseCoopers SpA promptly implemented 
the regulator’s indications.

The public interest entities for which we carried out a statutory 
audit during the year ended 30 June 2015 are listed in Appendix I.

Latest External Quality Inspection

Public Interest Statutory Audit Clients 

4

5

Access special features
Transparency Report 2015 | 22 



a. Organization

b. Policies and Guidance
 
c. Training and Independence 

Confirmations

d. Independence Systems
 
e. Internal Reviews of Independence 

Procedures and Practices
 
f. Disciplinary Policy

  

a. Organization

As previously mentioned, PricewaterhouseCoopers SpA has a 
designated Partner, with appropriate seniority and standing (known as 
“Partner Responsible for Independence” or “PRI”), who is responsible 
for providing support to professional staff and to put in place 
processes such that PwC Partners and staff are knowledgeable about 
independence matters and that they take the actions required of them 
by the firm’s independence policies and operating procedures.

This Partner is supported by a team of independence specialists, who 
help the PRI and PwC personnel to apply independence guidelines, 
procedures and tools which are sound and adequate. The PRI reports
directly to the Chief Executive Officer and the Board of Directors of 
PricewaterhouseCoopers SpA.

Maurizio Donvito
Partner Responsible for Independence (PRI)

Luigi Manelli
Partner Information Security

Monica Gillane
Chief Information Security Officer (CISO)

Independence Procedures and Practices6

Access special features
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6
b. Policies and Guidance

PricewaterhouseCoopers SpA has adopted the PwC Global 
Independence Policy, which is based on the Code of Ethics for 
Professional Accountants issued by the International Ethics Standards 
Board for Accountants (“IESBA”). The PwC Global Independence 
Policy sets the minimum standards that all members firms of the 
Network must comply with and the processes that are to be followed 
to maintain independence from clients. The internal independence 
policies adopted by PwC have been supplemented in order to comply 
with the United States independence requirements of the Securities 
and Exchange Commission and those of the Public Accounting 
Oversight Board, on those engagements where such rules are
applicable. PricewaterhouseCoopers SpA has also supplemented the 
PwC network policy as required by the applicable provisions of Italian 
laws or regulations.

PricewaterhouseCoopers SpA’s independence policy covers, among 
others, the following areas:

• personal and firm independence, including policies and guidance on 
the holding of financial interests and other financial arrangements 
by Partners, staff and the firm;

• non-audit services and fee arrangements. The policy is supported by 
Statements of Permitted Services (“SOPS”), which provide practical 
guidance on the application of the policy in respect of non-audit 
services rendered to restricted audit clients. SOPS are available to all 
staff at any time through the firm’s portal; and

• business relationships, including policies and guidance on joint 
business relationships and on purchases of goods and services effected 
in the ordinary course of business.

c. Training and Independence Confirmations

PricewaterhouseCoopers SpA provides all Partners and staff with 
periodic training in independence matters. Partners and staff 
receive computer-based training on PricewaterhouseCoopers 
SpA’s independence policy and related topics. The training plan is 
supplemented by additional specific training for members of the 
practice who change position or role; courses addressing changes in 
independence policy or external regulations are also provided.

PricewaterhouseCoopers SpA requires all Partners and staff, upon 
joining and annually thereafter, to confirm their compliance with 
all aspects of PricewaterhouseCoopers SpA’s independence policy, 
including their own personal independence. In addition, all Partners 
must ensure that all non-audit services for audit clients and other 
business relationships (e.g. commercial agreements, etc.) with third 
parties are in compliance with independence and other policies and 
that PwC SpA’s processes have been followed, before accepting these 
engagements and relationships. The confirmations and procedures 
illustrated in this section are mainly designed to identify any threats to 
independence that may have arisen and to provide a periodic reminder 
to Partners and staff of PwC’s independence policies and procedures.
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6
d. Independence Systems

The PwC network has introduced a number of IT tools to assist PwC 
member firms and their personnel in complying with independence 
policies and procedures and documenting their application. These 
tools are:
 
• Central Entity Service (“CES”), an international database, fed 

continuously by each country of the PwC network, which contains 
information about all PwC member firms’ statutory audit clients, 
including public interest entities (“PIEs”) and all SEC registrants. The 
database specifies whether clients are restricted on the basis of the 
laws of a specific country, and lists all companies in a group subject 
to the same regulations. The database also shows the name of the 
person responsible for monitoring independence with regard to each 
specific client, to whom it is necessary to apply before accepting any 
engagement other than an audit. This information is shared among all 
firms associated with the PwC network. This system also feeds GPS;

• Global Portfolio System (“GPS”), fed by information in CES, which 
enables the preliminary clearance of purchases of publicly traded 
securities by all Partners, directors and practice managers of PwC, 
and records their subsequent purchases and disposals. Where a 
member firm wins a new audit engagement from a restricted client, 
the system automatically informs those holding securities in that 
client of the new restriction and of any necessary actions. Starting 
from August 2015 the GPS has been replaced by a new IT application 
(Check Point) which reflects enhancements to the current features 
and functionalities of the GPS.

• Authorisation for Services (“AFS”), fed by information in CES, 
which enables direct communication between a non- audit services 
engagement leader and the statutory audit engagement leader of 
the same client or group, detecting and documenting the potential 
independence threats of the service assessed during the acceptance 
procedure and the proposed safeguards. AFS records the conclusion 
of the audit engagement leader of the holding company on the 
acceptability of the service. No non-audit service may be provided 
to a restricted audit client before the audit engagement leader has 
authorized it.

PricewaterhouseCoopers SpA also has a number of local tools which 
include:

• A rotation tracking system, included in the “DB Professional” 
database, which allows the monitoring of rotation requirements for 
engagement leaders and Partners involved in statutory audits for all 
public interest audit clients of PricewaterhouseCoopers SpA; and

• A database called “CRM” which records all engagements accepted by 
PricewaterhouseCoopers SpA.
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6
e. Internal Reviews of Independence Procedures and 
Practices

Our independence procedures and practices are subject to 
internal review on an ongoing basis. This is performed by 
PricewaterhouseCoopers SpA as part of a comprehensive monitoring 
and testing plan of internal procedures which includes the following:

• Quality control reviews of engagements to confirm compliance with 
risk management processes, including independence procedures (as 
described above in the “Internal Quality Control System” section);

• Annual personal independence compliance testing of a random 
selection of Partners and managers;

• Compliance testing of independence controls and processes; and

• Annual self-assessment of PricewaterhouseCoopers SpA’s adherence 
to the PwC network’s risk management standards, including 
independence. The self-assessment is reviewed by a Partner from 
another PwC member firm.

In addition, policies and guidance are reviewed and revised when 
changes arise such as amendments to laws and regulations, when PwC 
network policies and procedures change, or as a result of the above 
reviews.

The results of PricewaterhouseCoopers SpA’s monitoring and testing 
activities are reported to its Board of Directors on a regular basis, with 
a summary reported annually. The Board then takes any measures 
considered necessary. This provides assurance that the firm’s 
independence policies and procedures are being complied with.

Investigation of any identified violations of policies, in addition to 
triggering necessary corrective actions, also serves to identify the need 
for improvements to PwC’s systems and processes and for additional 
guidance and training to be provided to staff.

f. Disciplinary Policy

PwC member firms are required to have disciplinary mechanisms to 
promote compliance with independence policies and processes and to 
report and address any violations of independence requirements.

In case of violation of independence rules, Partners or staff of 
PricewaterhouseCoopers SpA may be subject to disciplinary action, in 
accordance with the applicable general legal framework and Italian 
labour law.
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Stefano Bravo
Partner Learning & Development

Continuing Professional Education of Partners 
and Staff Performing Statutory audits7

PricewaterhouseCoopers SpA invests significant resources in 
training its professional staff, in a path of continuing education and 
development designed to enhance our resources. 

Competence and professionalism are acknowledged as distinguishing 
features of the resources working at PricewaterhouseCoopers SpA on 
statutory audits, and professional excellence is a corporate value and 
the guarantee of a high-quality service.

An internal unit called “Learning & Development” is responsible 
for the continuing education and professional development of 
personnel, focussing in particular on audit methodology, the quality of 
professional work, independence, risk management, developments in 
the regulatory framework in Italy and abroad, as well as language and 
managerial skills.

The main activities performed by this unit include:

• maintaining a suitable structure to plan, manage and monitor the 
provision and effectiveness of training;

• identifying the training requirements for each role, grade and 
specialisation;

• Defining and revising the continuing education programmes for 
each level of experience of staff, including technical and methodology 
courses on specific business sectors or industries. training involves 
different methods of provision, to ensure completeness and flexibility, 
and includes classroom and self- training, which is also offered as 
e-learning, video courses and webcasts;

• Preparing and systematically revising the learning material used in 
continuing education, including regulatory and practical references 
to audit procedures and methodology, to ethical standards and 
to Italian and international auditing and accounting standards; 
identifying and training qualified instructors;

• Ensuring participation in training programmes and learning.

PricewaterhouseCoopers SpA monitors compliance with the rules 
established for a proper continuing education process, including 
completion of all mandatory training programmes, in order to 
ensure that professional services offered by the firm are carried out 
by staff with adequate competence and, where applicable, holding 
the educational or professional qualifications required by law. The 
quality of staff training is also monitored through internal monitoring 
processes.

The contents of the continuing education programmes are in 
compliance with international standards and the technical and 
professional regulations issued by the local professional organizations 
and regulatory authorities.

The training programme designed for and delivered to the personnel of 
PricewaterhouseCoopers SpA is revised annually to keep current with 
developments in regulations and to improve further competences and 
professional skills, as well as to ensure a correct understanding of and 
compliance with the regulatory framework.

Access special features
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The training opportunities offered to professional staff included, in 
particular:

• technical subjects (national, international and US standards on 
auditing, statutory and tax legislation);

• in-depth analysis of the regulatory changes regarding national 
accounting standards;

• methodology training specifically focusing on the audit approach and on 
quality aspects;

• in-depth analysis of Independence & Risk Management matters and 
requirements;

• specialist training in the Financial Services area;

• development of soft skills, with special attention to communication and 
interpersonal skills, teamwork management and leadership;

• personal and professional development programmes within the PwC 
network addressed to managers and partners;

An “onboarding” process also accompanies all new hires in their first few 
months with PricewaterhouseCoopers SpA, focussing on both training 
and induction. The process includes welcoming, classroom activities and 
online learning modules.

Among the most significant projects during the year were the following:

• in cooperation with the Human Resources function, initiatives were 
specifically designed to share and analyse Diversity & Inclusion topics;

• the consolidation of the training programmes begun in the previous year 
to expand competences and areas of excellence in auditing, as well as 
taxes, internal control and project management;

• ihe expansion of the Talent Development programmes through 
the design, in co-operation with the Human resources function, of 
individual growth paths for senior managers, with the aim of better 
focussing the development of managerial roles and supplementing the 
training programmes offered within the Network.

Training on workplace safety continued, involving all employees of 
PricewaterhouseCoopers SpA, in compliance with the requirements of 
article 37 of Legislative Decree No. 81/08.
The training offered to all new hires during the year comprises 4 hours of 
classroom activities plus a 4-hour online module.

During the financial year ended 30 June 2015 PricewaterhouseCoopers 
SpA provided to professional staff some 143,000 hours of training, of 
which over 118,000 on audit matters and other technical subjects.

During the year each employee received over 90 hours of training, 
calculated with reference to headcount as of 30 June 2015.
 

7 Continuing Professional Education of Partners 
and Staff Performing Statutory audits



Financial Information8
We provide below an analysis of PricewaterhouseCoopers SpA’s 
revenues for the year ended 30 June 2015, as shown in the draft 
financial statements approved by the Board of Directors on 31 August 
2015 to be submitted for approval of the general shareholders’ 
meeting. They are compared with the revenues reported in the 
previous year’s approved financial statements.

The figures reported below are presented in accordance with the 
format established by article 18 of Legislative Decree 27 January No. 
39 of 2010. The classification established by Consob’s Communication 
No. 99009588 of 12 February 1999 was also kept into account.

The above figures relate to turnover and do not consider the change in 
work in progress between the beginning and the end of the period. Value 
of production, which does, was Euro 250.5 million for the year ended 30 
June 2015, vs. Euro 236.6 million for the year ended 30 June 2014.

 30 June 2015 30 June 2014

  € mln € mln

Statutory audit services 112 113

Other attest services               110 101

Tax consulting services  - -

Non-audit services      27  18

Total                  249 232
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Basis of Calculation of Partners’ 
Remuneration9

The Partners of PricewaterhouseCoopers SpA also work as its 
employees, in the position of executives. In this role they perform 
only audit and assurance services for the benefit of the firm. 
Therefore, in addition to receiving dividend distributions in 
proportion to the shares held in the firm, Partners also receive 
remuneration for the services rendered.

Partners’ remuneration comprises a fixed and a variable portion. The 
fixed component is related, in principle but not automatically, to each 
Partner’s seniority with the firm, while the variable component is 
determined annually as part of a process where individual and firm 
targets are set and shared. The individual targets are qualitative, 
while the firm targets may be both quantitative and qualitative. 
Specifically, the quantitative targets are designed to incentivise and 
reward Partners’ contribution to the growth of the firm and the 
efficient management of resources. In these areas, the decision to 
set firm targets was taken in order to foster cooperation between 
Partners, while at the same time avoiding any direct relationship 
between commercial and operating performance on individual 
clients, or client groups, and remuneration profiles. Therefore, 
Partners are not remunerated on the basis of performance, 
commercial or operating, on an individual clients, but for how, co-
operating with other Partners in the same unit (territory or corporate 
function) they contribute to the general growth of the business, 
ensuring operating efficiency and fostering the motivation and 
professional development of staff.

To assess Partners’ performance as executives of the firm, every year 
information is collected about:

• The quality of professional services provided to clients and the 
correct management of risks, in compliance with the applicable 
professional standards and the rules prescribed by the international 
PwC network. For this purpose an internal monitoring programme 
has been set up by the CQO function, supplemented by periodical 
inspections by the corresponding functions at Network level;

• Coaching and staff development efforts;

• Compliance with the firm’s guidelines and procedures concerning 
professional independence, ethics and integrity;

• Compliance with the firm’s guidelines and procedures;

• Depth of technical competence, continuous professional training 
and attitude to consultation;

• Contribution to the firm’s development, also managing internal 
functions, carrying out international roles, serving as reviewer 
and contributing to promoting the image of the firm and of the 
profession.

The degree of attainment of the targets is assessed annually by 
the Board of Directors who are responsible for managing the 
remuneration profiles, after consulting with all corporate functions 
involved. In order to ensure overall fairness, the process is carried out 
under the supervision of a specific committee made up of Partners 
not holding management roles within the firm, who report their 
findings to the Partners in general meeting.

Where potential areas for improvement are identified from the 
annual assessment of Partners, the relevant profiles are taken into 
consideration when setting and sharing the personal targets for the 
next year. Internal protocols have been set up to govern the manner 
of resolution of any significant quality issues as may be detected in 
the course of the monitoring process.



Statements of the Board of Directors of 
PricewaterhouseCoopers SpA pursuant to article 18, 
paragraph 1, letters c), f) and g), of Legislative Decree 
No. 39 of 27 January 2010

The Board of Directors di PricewaterhouseCoopers SpA, pursuant to 
article 18, paragraph 1, letters c), f) and g), of Legislative Decree No. 
39 of 27 January 2010, declares that:

• The system of internal quality control adopted by 
PricewaterhouseCoopers SpA and described in section 3 of this 
report has the objective of providing reasonable assurance that 
statutory audit engagements are performed in accordance with the 
applicable regulations and auditing standards. Having considered 
the design and operation of the internal quality control system and 
the results of the monitoring activity performed by our firm, also 
described in section 3 of this report, we believe that the internal 
quality control system operated effectively during the financial year 
ended 30 June 2015;

• PricewaterhouseCoopers SpA applied during the financial year 
ended 30 June 2015, and is currently applying, appropriate 
practices, described in section 6 of this report, considered suitable to 
ensure compliance with the independence requirements applicable 
to statutory auditors and audit firms, as provided for by articles 10 
and 17 of Legislative Decree No. 39 of 27 January 2010; the firm 
has performed internal reviews of compliance with the applicable 
law provisions concerning the independence requirements of 
statutory auditors and audit firms;

• All Partners and professional staff of PricewaterhouseCoopers SpA 
participate in continuing education programmes, briefly described 
in section 7 of this report, which, pending issuance of application 
rules, are considered suitable to ensure, with reasonable certainty, 
compliance with the provisions of article 5 of Legislative Decree 
No. 39 of 27 January 2010 concerning continuing education and 
the maintenance of an adequate level of theoretical knowledge and 
professional capabilities.

On behalf of the Board of Directors

Ezio Bassi
Chairman and Chief Executive Officer
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2011 POPOLARE BARI SPV SRL
2012 POPOLARE BARI SME SRL
2013 POPOLARE BARI RMBS SRL
2014 POPOLARE BARI SME SRL
A2A AMBIENTE SPA (1)
A2A CALORE E SERVIZI SRL (1)
A2A CICLO IDRICO SPA (1)
A2A ENERGIA SPA (1)
A2A LOGISTICA SPA (1)
A2A RETI ELETTRICHE SPA (1)
A2A RETI GAS SPA (1)
A2A SPA
A2A TRADING SRL (1)
ABACO INNOVAZIONE SPA (2)
ABACO SYSTEMS & SERVICES SRL (2)
ABRUZZOENERGIA SPA (1)
ACEGAS - APS SERVICE SRL (1)
ACEGASAPSAMGA SPA (1)
ACOMEA SGR SPA
ADRAS SPA (1)
ADRIATICO FINANCE RMBS SRL
ADRIATICO FINANCE SME SRL
AEM TORINO DISTRIBUZIONE SPA (1)
AEQUAFIN SPA (2)
AEROPORTO DI FIRENZE SPA
AGA SPA (1)
AGENZIA NAZIONALE PER L’ATTRAZIONE DEGLI INVESTIMENTI E LO SVILUPPO 
D’IMPRESA SPA
AGRI ENERGIA PEROLLA SOCIETA’ AGRICOLA SRL (1)
ALA ASSICURAZIONI SPA
ALBA 4 SPV SRL
ALBA 5 SPV SRL
ALBA LEASING SPA
ALCEDO SGR SPA
ALICROS SPA (2)
ALISEI SIM SPA
ALL EVENTS SPA (1)
AMBER CAPITAL ITALIA SGR SPA
AMBIENTHESIS SPA
AMPLIARE SRL (2)
AMPLIFIN SPA (2)
AMPLIFON SPA
AMSA SPA (1)
ANDROMEDA FINANCE SRL SOCIETA’ UNIPERSONALE
ANTIRION SGR SPA
APULIA FINANCE N. 2 SRL
APULIA FINANCE N. 4 SRL
APULIA MORTGAGES FINANCE N. 3 SRL
APULIA PRONTOPRESTITO SPA
ARCA SGR SPA
ARCOBALENO FINANCE SRL
ARCOLA PETROLIFERA SRL (1)
AREPO BP SPA (2)
AREPO FIDUCIARIA SRL (1)

ARTIGIANFIDI LOMB. SOC. COOP. DI GARANZIA COLLETTIVA DEI FIDI
AS ROMA REAL ESTATE SRL (2)
ASPEM ENERGIA SRL (1)
ASPEM SPA (1)
ATAHOTELS SPA (1)
ATITECH SPA (1)
ATLANTE FINANCE SRL
AUGUSTUM OPUS SIM SPA
AURUM SPA (2)
AUTOSPED G SPA (2)
AVIPOP ASSICURAZIONI SPA
AVIPOP VITA SPA
AVIVA ASSICURAZIONI VITA SPA
AVIVA ITALIA SPA
AVIVA LIFE SPA
AVIVA SPA
AVIVA VITA SPA
AXA REAL ESTATE INVESTMENT MANAGERS SGR SPA
AZIENDA VITIVINICOLA TENUTE SELLA & MOSCA SPA (1)
AZIMUT CAPITAL MANAGEMENT SGR SPA
AZIMUT CONSULENZA SIM SPA
AZIMUT HOLDING SPA
BANCA ALBERTINI SYZ & C. SPA
BANCA CAPASSO ANTONIO SPA
BANCA CARIM - CASSA DI RISPARMIO DI RIMINI SPA
BANCA CARIPE SPA
BANCA DEL FUCINO S.P.A.
BANCA DEL MEZZOGIORNO - MEDIOCREDITO CENTRALE SPA
BANCA DEL MUGELLO CREDITO COOPERATIVO - SOCIETA’ COOPERATIVA
BANCA DEL SUD SPA
BANCA DI BOLOGNA CREDITO COOPERATIVO
BANCA DI CREDITO COOPERATIVO DI CARATE BRIANZA SCARL
BANCA DI FORLI’ CREDITO COOPERATIVO SC
BANCA DI MONASTIER E DEL SILE - CREDITO COOPERATIVO - SOCIETA’ 
COOPERATIVA
BANCA DI PIACENZA - SOCIETA’ COOPERATIVA PER AZIONI
BANCA DI PISTOIA CREDITO COOPERATIVO - SOCIETA’ COOPERATIVA
BANCA DI SASSARI SPA
BANCA D’ITALIA (3)
BANCA EMILVENETA SPA
BANCA FARMAFACTORING SPA
BANCA IFIGEST SPA
BANCA INTERMOBILIARE DI INVESTIMENTI E GESTIONI SPA
BANCA IPIBI FINANCIAL ADVISORY SPA
BANCA PASSADORE & C. SPA
BANCA POPOLARE DEL MEDITERRANEO SCPA
BANCA POPOLARE DELL’EMILIA ROMAGNA S.C.
BANCA POPOLARE DELL’ETRURIA E DEL LAZIO S.C.
BANCA POPOLARE DI BARI SOC COOP PER AZIONI
BANCA POPOLARE DI SVILUPPO SOCIETA’ COOPERATIVA PER AZIONI
BANCA POPOLARE LECCHESE SPA
BANCA PROFILO SPA
BANCA ROMAGNA COOP. CREDITO COOP. ROMAGNA CENTRO E MACERONE - 
SOC. COOP.

I
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BANCA SAN FRANCESCO CREDITO COOPERATIVO SOCIETA’ COOPERATIVA
BANCA SAN GIORGIO QUINTO VALLE AGNO CREDITO COOPERATIVO
BANCA TERCAS SPA
BANCAPULIA SPA
BANCASSURANCE POPOLARI DANNI SPA
BANCASSURANCE POPOLARI SPA
BANCO DI SARDEGNA SPA
BANCOPOSTA FONDI SPA SGR
BARBERA SPV SRL
BASIC VILLAGE SPA (1)
BASIC WORLD SRL (2)
BASICITALIA SPA (1)
BASICNET SPA
BASICRETAIL SRL CON SOCIO UNICO (1)
BASTOGI SPA
BCC DI ALBEROBELLO E SAMMICHELE DI BARI IN AMMINISTRAZIONE 
STRAORDINARIA
BCC DI MASSAFRA SCARL
BCC DI PUTIGNANO SOCIETA’ COOPERATIVA PER AZIONI
BEIGUA SRL (1)
BETA STEPSTONE SPA (già BETA SKYE SPA)
BG FIDUCIARIA SIM SPA
BIALETTI HOLDING SRL (2)
BIALETTI INDUSTRIE SPA
BIALETTI STORE SRL (1)
BNP PARIBAS CARDIF VITA COMPAGNIA DI ASSICURAZIONE E RIASSICURAZIONE 
SPA
BNP PARIBAS INVESTMENT PARTNERS SGR SPA
BORSA ITALIANA SPA
BPER SERVICES SCPA (1)
BPER TRUST COMPANY SPA (1)
BRIGHT SRL (1)
BRIOSCHI SVILUPPO IMMOBILIARE SPA
BUSINESS-E SPA (1)
C.R. VOLTERRA FINANCE SRL
CALTAGIRONE EDITORE SPA
CAMABO BOLOGNA SRL (1)
CAMABO SRL (1)
CAMPARI INTERNATIONAL SRL (1)
CAMPARI SERVICES SRL (1)
CAMPARI WINES SRL (1)
CARIFE SIM SPA
CARISMA SGR SPA
CARRARO DRIVE TECH POGGIOFIORITO SPA (1)
CARRARO DRIVE TECH SPA (1)
CARRARO SPA
CARTALIS IMEL SPA
CASONI FABBRICAZIONE LIQUORI SPA (1)
CASSA CENTRALE RAIFFEISEN DELL’ALTO ADIGE SPA
CASSA DEL TRENTINO SPA
CASSA DEPOSITI E PRESTITI SPA
CASSA DI COMPENSAZIONE E GARANZIA SPA
CASSA DI RISPARMIO DELLA PROVINCIA DI CHIETI SPA IN AMMINISTRAZIONE 
STRAORDINARIA

CASSA DI RISPARMIO DI ASTI SPA
CASSA DI RISPARMIO DI BIELLA E VERCELLI SPA
CASSA DI RISPARMIO DI BRA SPA
CASSA DI RISPARMIO DI CESENA SPA
CASSA DI RISPARMIO DI ORVIETO SPA
CASSA DI RISPARMIO DI VOLTERRA SPA
CASSA RURALE ED ARTIGIANA DI CANTU’ BANCA CRED. COOP. SCRL
CASTORO RMBS SRL
CDP INVESTIMENTI SOCIETA’ DI GESTIONE DEL RISPARMIO SPA
CEMBRE SPA
CENTRO FINANZIAMENTI SPA (1)
CENTRO ISTRUTTORIE SPA (1)
CENTRO PROCESSI ASSICURATIVI SRL (già CENTRO PROCESSI INTERCONSULT 
SRL) (1)
CENTRO SERVIZI ASSET MANAGEMENT SRL (1)
CERCASSICURAZIONI.IT SRL (1)
CERVED CREDIT MANAGEMENT GROUP SRL (1)
CERVED CREDIT MANAGEMENT SPA (1)
CERVED GROUP SPA (1)
CERVED INFORMATION SOLUTIONS SPA
CERVED RATING AGENCY SPA (1)
CGM ITALIA SIM SPA
CHEBANCA! SPA
CLARIS ABS 2011 SRL
CLARIS FACTOR SPA
CLARIS FINANCE 2005 SRL
CLARIS FINANCE 2007 SRL SOCIETA’ UNIPERSONALE
CLARIS FINANCE 2008 SRL SOCIETA’ UNIPERSONALE
CLARIS LEASE 2015 SRL (già CLARIS LEASE FINANCE 2009 SRL)
CLARIS LEASING SPA
CLARIS RMBS 2011 SRL
CLARIS RMBS 2014 SRL
CLARIS SME 2012 SRL
CLUB I COTTAGES SRL (2)
CLUBSETTE SRL (1)
CO.MO.I. SIM S.P.A.
COFIDI.IT SOC COOP
COMPAGNIA ASSICURATRICE LINEAR SPA
COMPAGNIA DELLA RANCIA SRL (1)
COMPASS SPA
COMPUTER GROSS ITALIA SPA (1)
CONSIT ITALIA SPA (1)
COOPSERVICE - SOCIETA’ COOPERATIVA PER AZIONI (2)
CORNER SIM SPA IN LIQUIDAZIONE
CORPORACION AMERICA ITALIA SRL (2)
CR FIRENZE MUTUI S.R.L.
CR VOLTERRA 2 SPV SRL
CREDIFARMA SPA
CREDITECH SPA
CREDITO COOPERATIVO INTERPROVINCIALE VENETO SOCIETÀ COOPERATIVA
CREDITONLINE MEDIAZIONE CREDITIZIA SPA (1)
D.A.S. DIFESA AUTOMOBILISTICA SINISTRI SPA DI ASSICURAZIONE
D.A.S. LEGAL SERVICES SRL (1)
DAVIDE CAMPARI-MILANO SPA
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DECO 2014 - GONDOLA SRL
DEL.COM. SRL (1)
DEPOSITO DI ARCOLA SRL (1)
DI.VI. FINANZIARIA DI DIEGO DELLA VALLE & C. SRL (2)
DIALOGO ASSICURAZIONI SPA
EDIPOWER SPA (1)
EFFELLE RICERCHE SRL (già CENTRO PERIZIE SRL) (1)
ELBA ASSICURAZIONI SPA
ELETTRONICA SANTERNO SPA (1)
E-MID SIM SPA
EMILIA ROMAGNA FACTOR SPA
EMSA SERVIZI SPA IN LIQUIDAZIONE (1)
ENERGIAALTERNATIVA SRL (1)
EQUA AM SIM SPA
ESTENERGY SPA (1)
ESTENSE FINANCE SRL
ESTENSE SME SRL
ETRURIA INFORMATICA SRL (1)
ETRURIA SECURITISATION SPV SRL
EUROP ASSISTANCE ITALIA SPA
EUROPA RISORSE SGR SPA
EUROPA TUTELA GIUDIZIARIA - COMPAGNIA DI ASSICURAZIONI SPA
EUROTECH SPA
EUROTLX SIM SPA
EXPRIVIA DIGITAL FINANCIAL SOLUTION SRL (1)
EXPRIVIA ENTERPRISE CONSULTING SRL (1)
EXPRIVIA HEALTHCARE IT SRL (1)
EXPRIVIA PROJECTS SRL (1)
EXPRIVIA SPA
EXPRIVIA TELCO & MEDIA SRL (1)
EXTRABANCA SPA
FARBANCA SPA
FBS SPA
FIBE SPA (1)
FIBRE OTTICHE SUD SRL (1)
FIDUCIARIA OREFICI SPA SIM
FIN. PROMO. TER. SOC. CONS. PER AZ.
FINAGEN SPA (1)
FINAID SPA (2)
FINCANTIERI OIL & GAS SPA (1)
FINCANTIERI SPA
FINCED SRL (1)
FINSERVICE SPA (1)
FINSOE SPA (2)
FISIA AMBIENTE SPA (già FISIA ITALIMPIANTI SPA) (1)
FOCUS SPA (2)
FONDACO SGR SPA
FORUM IMMOBILIARE SRL (1)
FORUMNET HOLDING SPA (1)
FORUMNET SPA (1)
FRATELLI AVERNA SPA (1)
FREE ENERGIA SPA (1)
FRIGORIFERI MILANESI SPA (1)
FUTURIMPRESA SGR SPA

FUTURO SPA
G & A SPA (2)
G.D.A. - OPEN CARE TRASPORTI SRL (1)
GALE SRL (2)
GALLERIE 2013 SRL
GAVIO & TORTI CASA DI SPEDIZIONE SPA (2)
GAVIO SPA (2)
GENERTEL SPA
GENERTELLIFE SPA
GHENOS SRL (2)
GLOBAL ASSISTANCE SPA
GRADIENTE SGR SPA
GRECALE ABS SRL
GRECALE RMBS 2011 SRL
GROSSETO ENERGIA AMBIENTE COMMERCIALE SPA (1)
GROUPAMA ASSET MANAGEMENT SGR SPA
GRUPPO COIN SPA (2)
GRUPPO MUTUIONLINE SPA
GTECH SPA
H.R. SERVICES SRL (1)
H2C GESTIONI SRL (1)
H2C SRL IN LIQUIDAZIONE (1)
H-ELITE SRL (1)
HERA COMM MARCHE SRL (1)
HERA COMM SRL - UNIPERSONALE (1)
HERA SPA
HERA TRADING SRL - UNIPERSONALE (1)
HERAMBIENTE SERVIZI INDUSTRIALI SRL (1)
HERAMBIENTE SPA (1)
HETA ASSET RESOLUTION ITALIA SRL (già HYPO ALPE-ADRIA LEASING SRL)
HSE SPA (2)
HYPO ALPE-ADRIA BANK SPA
I.S.A. SPA - ISTITUTO SVILUPPO AGROALIMENTARE
IBL CQS 2013 SRL
IBL CQS SRL
IBM ITALIA SERVIZI FINANZIARI SPA
ICT LOGISTICA SRL (1)
IDRO-TIGULLIO SPA (1)
IGD MANAGEMENT SRL (1)
IGD PROPERTY SIINQ SPA (1)
IL GAZZETTINO SPA (1)
IL MATTINO SPA (1)
IL MESSAGGERO SPA (1)
IMMOBILIARE CASCINA RUBINA SRL (1)
IMMOBILIARE DE.IM SRL (2)
IMMOBILIARE DELLE FABBRICHE SRL (1)
IMMOBILIARE GRANDE DISTRIBUZIONE SOCIETA’ DI INVESTIMENTO IMMOBILIARE 
QUOTATA SPA
IMMSI SPA
IMPREBANCA SPA
IMPREPAR IMPREGILO PARTECIPAZIONI SPA (1)
IMPRESA PIZZAROTTI & C. SPA
IN.SE.CO. INTERNATIONAL SERVICE CONSULTING SRL (1)
INCONTRA ASSICURAZIONI SPA
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INDUSTRIA E INNOVAZIONE SPA
INTERMARINE SPA (1)
INTERSTRADE SPA (2)
INVESTIMENTI IMMOBILIARI ITALIANI SOCIETA’ DI GESTIONE DEL RISPARMIO SPA
INVESTIMENTI MARITTIMI SPA (2)
INVITALIA VENTURES SGR SPA (già STRATEGIA ITALIA SGR SPA)
IRCE INDUSTRIA ROMAGNOLA CONDUTTORI ELETTRICI SPA
IREN ACQUA GAS SPA (1)
IREN AMBIENTE HOLDING SPA (1)
IREN AMBIENTE SPA (1)
IREN EMILIA SPA (1)
IREN ENERGIA SPA (1)
IREN GESTIONI ENERGETICHE SPA (già CAE AMGA ENERGIA SPA) (1)
IREN MERCATO SPA (1)
IREN SERVIZI E INNOVAZIONE SPA (1)
IREN SPA
IS MOLAS SPA (1)
ISM INVESTIMENTI SPA (1)
ISTITUTO BANCARIO DEL LAVORO SPA
ITALEAF SPA (2)
ITALIANA VALORIZZAZIONI IMMOBILIARI SRL (1)
ITF SRL (1)
ITH SPA (2)
ITWAY SPA
ITWAYVAD SRL (1)
KAIROS JULIUS BAER SIM SPA
KAIROS PARTNERS SGR SPA
KRYALOS SGR SPA (già HENDERSON GLOBAL INVESTORS SGR SPA)
LA DORIA SPA
LA FABBRICA SRL (già MEDSOLAR SRL) (1)
LA TORRAZZA SRL (1)
LAVANDERIA INDUSTRIALE Z.B.M. SPA (1)
LAZIO EVENTS SRL (2)
LEGGO SPA (1)
LENTA GINESTRA SRL (1)
LIGURIA SOCIETA’ DI ASSICURAZIONI SPA
LINEAR LIFE SPA
LIS - LOTTOMATICA ITALIA SERVIZI SPA (1)
LIS ISTITUTO DI PAGAMENTO SPA
LOGSTAR SPA (2)
LONDON STOCK EXCHANGE GROUP HOLDINGS ITALIA SPA (2)
L’OROLOGIO SRL (1)
LOTTERIE NAZIONALI SRL (1)
LOTTOMATICA HOLDING SRL (1)
LOTTOMATICA SCOMMESSE SRL (1)
LOTTOMATICA SPA (1)
LOTTOMATICA VIDEOLOT RETE SPA (1)
LUXOTTICA GROUP SPA
LUXOTTICA ITALIA SRL (1)
LUXOTTICA LEASING SRL (1)
LUXOTTICA SRL (1)
LYSNE SPA (2)
MAIMAI SRL (1)
MALATESTA FINANCE SRL

MANUTENZIONI AERONAUTICHE SRL (1)
MARCHE M5 SRL SOCIETA’ UNIPERSONALE
MARCHE MUTUI 2 SOCIETA’ PER LA CARTOLARIZZAZIONE A RL
MARCHE MUTUI SOCIETA’ PER LA CARTOLARIZZAZIONE SRL
MARINA DI LOANO SPA (1)
MAR-TER SPEDIZIONI SPA (1)
MECENATE SRL
MEDIOBANCA - BANCA DI CREDITO FINANZIARIO SPA
MEDIOCREDITO TRENTINO-ALTO ADIGE SPA
MEDITERRANEA DELLE ACQUE SPA (1)
MEDITERRANEAN NAUTILUS ITALY SPA (1)
MERCURIO MORTGAGE FINANCE SRL
MERIDIE ADVISORY SRL (1)
MERIDIE SPA
MID INDUSTRY CAPITAL SPA
MILANO SANTA GIULIA SPA (1)
MILANOFIORI 2000 SRL (1)
MILANOFIORI ENERGIA SPA (1)
MILLENNIUM GALLERY SRL (1)
MIP2 SRL (1)
MODA 2014 SRL SOCIETA’ UNIPERSONALE
MODENA TERMINAL SRL (1)
MOLESKINE SPA
MONDO TV SPA
MONEYFARM - SOCIETA’ DI INTERMEDIAZIONE MOBILIARE SPA
MONTE TITOLI SPA
MORVAL SIM SPA
MSG RESIDENZE SRL (1)
MTS SPA
MULTI LEASE AS SRL
MUTUIONLINE SPA (1)
NADIA SPA (1)
NAVIGAZIONE ITALIANA SPA (2)
NERI SRL (1)
NETTUNO GESTIONE CREDITI SPA
NICHELINO ENERGIA SRL (1)
NOEMALIFE SPA
NUMERA SISTEMI E INFORMATICA SPA (1)
OFI CONSULTING SRL (1)
OLIVETTI I JET SPA IN LIQUIDAZIONE (1)
OLIVETTI MULTISERVICES SPA (1)
OLIVETTI SPA (1)
OMNIAHOLDING SPA (2)
OMNIAINVEST SPA (2)
OPEN CARE SPA (1)
OPERA SGR SPA
OPTIMA SPA SIM
OVS SPA
PALLADIO LEASING SPA
PARCHEGGI PERETOLA SRL (1)
PARCHI EOLICI ULASSAI SRL (1)
PARTECIPAZIONE FINANZIARIA ALIMENTARI - PA.FI.AL. SRL (1)
PARTNER SVILUPPO IMPRESA SPA - PASVIM
PARTNERS GROUP (ITALY) SGR SPA
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PAYTIPPER SPA
PCC GIOCHI E SERVIZI SPA (1)
PENSPLAN INVEST SGR SPA
PERSIDERA SPA (1)
PIAGGIO & C. SPA
PIEMME - SPA CONCESSIONARIA DI PUBBLICITA’ (1)
PIQUADRO HOLDING SPA (2)
PIQUADRO SPA
PIQUBO SPA (2)
PLURIGAS SPA IN LIQUIDAZIONE (1)
POPOLARE BARI MORTGAGES SRL
PORSCHE FINANCIAL SERVICES ITALIA SPA
PORTA MEDICEA SRL (1)
POSTE ASSICURA SPA
POSTE ITALIANE SPA
PP&E SRL (1)
PRAEZISION LIFE SRL (1)
PRAMERICA LIFE SPA
PRELIOS SOCIETA’ DI GESTIONE DEL RISPARMIO SPA
PREMUDA SPA
PRISMA SGR SPA IN AMMINISTRAZIONE STRAORDINARIA (già PRISMA SGR SPA)
PROFILO REAL ESTATE SRL SOCIETA’ CON SOCIO UNICO (1)
PROMETEIA ADVISOR SIM SPA
PRYSMIAN CAVI E SISTEMI ITALIA SRL (1)
PRYSMIAN CAVI E SISTEMI SRL (1)
PRYSMIAN POWERLINK SRL (1)
PRYSMIAN SPA
PRYSMIAN TREASURY SRL (1)
QUAESTIO CAPITAL MANAGEMENT SGR SPA
QUARZO CL1 SRL
QUARZO LEASE SRL
QUARZO SRL
QUI! FINANCIAL SERVICES SPA
QUINSERVIZI SPA (1)
QUORUM SGR SPA
RACES FINANZIARIA SPA
RAGGIO DI LUNA SPA (2)
RAI WAY SPA
RCN FINANZIARIA SPA (1)
RECUS SPA (1)
RED.IM SRL (1)
RI. ESTATE SRL (1)
RI. RENTAL SRL (1)
RISANAMENTO EUROPA SRL (1)
RISANAMENTO SPA
ROVIGOBANCA CREDITO COOPERATIVO SOCIETA’ COOPERATIVA
S.G.C. SOCIETA’ GESTIONE CREDITI SRL
S.S. LAZIO MARKETING & COMMUNICATION SPA (1)
S.S. LAZIO SPA
SACE BT SPA
SACE FCT SPA
SAI HOLDING ITALIA SPA (1)
SAIFIN - SAIFINANZIARIA SPA (1)
SALINA LEASING SRL

SALINI IMPREGILO SPA
SAN MARTINO 2000 - SOCIETA’ CONSORTILE A RL (1)
SARA ASSICURAZIONI SPA ASSICURATRICE UFFICIALE DELL’AUTOMOBILE CLUB 
D’ITALIA
SARA VITA SPA
SARAS RICERCHE E TECNOLOGIE SPA (1)
SARAS SPA
SARDALEASING SPA
SARDEOLICA SRL (1)
SARLUX SRL (1)
SCOTTO & C. SRL (1)
SCREEN GROUP SRL IN LIQUIDAZIONE (2)
SCREEN SERVICE BROADCASTING TECHNOLOGIES SPA (SSBT SPA) IN 
LIQUIDAZIONE
SCREENLOGIX SRL IN LIQUIDAZIONE (1)
SEAT PAGINE GIALLE SPA
SEGUGIO.IT SRL (1)
SELMABIPIEMME LEASING SPA
SERVICE LIFE SRL (1)
SERVIZI ITALIA MEDICAL SPA (1)
SERVIZI ITALIA SPA
SERVIZI SANITARI TREVISO SOCIETA’ CONSORTILE A RESPONSABILITA’ LIMITATA (1)
SESA SPA
SESTANTE FINANCE SRL
SIAP SPA (1)
SIAT - SOCIETA’ ITALIANA ASSICURAZIONI E RIASSICURAZIONI - PER AZIONI
SIGLA SRL
SIMGENIA SPA SOCIETA’ DI INTERMEDIAZIONE MOBILIARE
SINTESI SPA (1)
SISAL GROUP SPA
S’ISCA MANNA SRL (1)
SKILL & TRUST HOLDING SRL (2)
SKYLINKS SRL IN LIQUIDAZIONE (1)
SMALTIMENTI CONTROLLATI SMC SPA (2)
SME GRECALE SRL
SOCIETA’ AGRICOLA FOTOSOLARA CHEREMULE SRL (1)
SOCIETA’ DEL PALAZZO DEL GHIACCIO SRL (1)
SOCIETA’ GESTIONE ENERGIE FROSINONE - SO.G.E.F. SRL (1)
SOCIETA’ PER AZIONI VILLA D’ESTE
SOCIETA’ PER LA GESTIONE DI ATTIVITA’ S.G.A. SPA
SOCIETA’ SERVIZI DI PAGAMENTO - SOCIETA’ PER AZIONI
SOLINFO SRL (1)
SOPRARNO SGR SPA
SORIN GROUP ITALIA SRL (1)
SORIN SITE MANAGEMENT SRL (1)
SORIN SPA
SPEGEA SCARL (1)
STYLE CAPITAL SGR SPA
SUAM SPA (già MAUS SPA) (2)
SUNGLASS DIRECT ITALY SRL (1)
SUNNY 1 SPV SRL
SVILUPPO COMPARTO 3 SRL (1)
SW HOLDING SPA (1)
SYMPHONIA SGR SPA
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SYSTEMA COMPAGNIA DI ASSICURAZIONI SPA
T.E.R.N.I. RESEARCH SPA (2)
T.E.R.N.I. SOLARENERGY SRL (1)
TAMBURI INVESTMENT PARTNERS SPA
TAS TECNOLOGIA AVANZATA DEI SISTEMI SPA
TASNCH HOLDING SPA (già TASNCH HOLDING SRL) (2)
TELECOM ITALIA DIGITAL SOLUTIONS SPA (1)
TELECOM ITALIA INFORMATION TECHNOLOGY SRL (1)
TELECOM ITALIA MEDIA SPA
TELECOM ITALIA SPA
TELECOM ITALIA SPARKLE SPA (1)
TELECOM ITALIA TRUST TECHNOLOGIES SRL (1)
TELECONTACT CENTER SPA (1)
TELELEASING - LEASING DI TELECOMUNICAZIONI E GENERALE SPA IN 
LIQUIDAZIONE
TELENERGIA SRL (1)
TELSY ELETTRONICA E TELECOMUNICAZIONI SPA (1)
TENUTE DEL CERRO SPA - SOCIETA’ AGRICOLA (1)
TERNA RETE ITALIA SPA (1)
TERNA RETE ITALIA SRL (1)
TERNA SPA
TERNIENERGIA SPA
THOLOS SPA (1)
TIESSE SOCIETA’ CONSORTILE PER AZIONI (1)
TIM TANK SRL (già OLIVETTI GESTIONI IVREA SRL) (1)
TIVUITALIA SRL IN LIQUIDAZIONE (già TIVUITALIA SPA) (1)
TOD’S SPA
TOSCANA AEROPORTI SPA

TOTOBIT INFORMATICA SOFTWARE E SISTEMI SPA (1)
TRA.N.SIDER SPA (2)
TXR SRL (1)
UNIPOL BANCA SPA
UNIPOL FINANCE SRL (1)
UNIPOL GRUPPO FINANZIARIO SPA
UNIPOLSAI ASSICURAZIONI SPA
UNIPOLSAI REAL ESTATE SRL (già IMMOBILIARE FONDIARIA SAI SRL) (1)
UNIPOLSAI SERVIZI CONSORTILI SCRL (già GRUPPO FONDIARIA - SAI SERVIZI 
SCRL) (1)
UNIQA ASSICURAZIONI SPA
UNIQA LIFE SPA
UNIQA PREVIDENZA SPA
UNIQA PROTEZIONE SPA
UNISALUTE SPA
VALDASTICO IMMOBILIARE SRL (1)
VALLE DORA ENERGIA SRL (1)
VAR GROUP SPA (1)
VARESE RISORSE SPA (1)
VENETO BANCA SOCIETA’ COOPERATIVA PER AZIONI
VENUS-1 FINANCE SRL SOCIETA’ UNIPERSONALE
VERTIS SGR SPA
VFS SERVIZI FINANZIARI SPA
WASTE ITALIA HOLDING SPA (2)
WASTE ITALIA PARTECIPAZIONI SRL
WASTE ITALIA SPA (2)
ZENIT SGR SPA

List of public interest entities which are 
statutory audit clientsI
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Note 3: Audit engagement assigned on a 
voluntary basis by Banca d’Italia
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Short professional biographies
Members of the Board of DirectorsII

Ezio Bassi
Born in Como on 14 June 1960, Ezio earned an accountant’s diploma, 
then qualified as a chartered accountant and registered auditor.
He joined PwC’s audit practice in 1980 and became a Partner in 1994.
After acting as National Technical Partner, being in charge of Risk 
& Quality and becoming Assurance Leader, he was elected CEO of 
PricewaterhouseCoopers SpA on 25 September 2009, and Chairman of 
the Board on 10 January 2012.

Marco Sala
Born in Milan on 19 November 1961, Marco graduated
in economics and commerce and qualified as a chartered accountant 
and registered auditor. He joined PwC’s audit practice in 1987 
and became a Partner in 2000. He has been Assurance Leader 
since 1 October 2009. He has been a member of the board of 
PricewaterhouseCoopers SpA since 25 September 2009, and Deputy 
Chairman and legal representative of the Firm since 10 January 2012.
He took up the role of Chief Operating Officer since 1 July 2015.

Oliver Galea
Born in Malta on 11 November 1957, Oliver is a member of the 
Association of Chartered Certified Accountants in the UK. He is a 
registered auditor in Italy and a statutory auditor in the UK.
He joined PwC in 1986 and became a Partner in 1995. He has been 
a member of the board of PricewaterhouseCoopers SpA since 25 
September 2009.

Piero De Lorenzi
Born in Albenga on 23 October 1963, Piero graduated in economics 
and commerce and qualified as a chartered accountant, registered 
auditor and technical expert of the court (CTU).
He joined PwC in 1990 and became a Partner in 1998.
He is in charge of Markets and has been a member of the board of 
PricewaterhouseCoopers SpA since 27 September 2012.

Carlo De Vilas
Born in Trento on 30 September 1954, Carlo graduated in economics 
and commerce and qualified as a chartered accountant and registered 
auditor. He joined PwC in 1979 and became a Partner in 1995.
He has been a member of the board of PricewaterhouseCoopers SpA 
since 10 January 2012 to 30 June 2015.
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Short professional biographies
Members of the Board of DirectorsII

Stefano Bravo
Born in Milan on 21 September 1968, Stefano graduated in economics 
and commerce and qualified as a chartered accountant and statutory 
auditor. He is also a certified public accountant (CPA) in the USA.
He joined PwC’s audit practice in 1994 and has been a Partner since 
2007. He is in charge of training for the whole of PwC Italy.

Maurizio Donvito
Born in Milan on 1 March 1964, Maurizio earned an accountant’s 
diploma, then graduated in law and qualified as a chartered 
accountant and registered auditor.
He joined PwC in 1986 and became a Partner in 2000.
He has been in charge of Independence for PwC Italy since 2000, Risk 
Management Partner for the Assurance LoS since 2007, and Regional 
Independence Leader since 2008. He is in charge of Information 
Security since 1 July 2015.

Monica Gillane
Born in Dublin on 4 May 1968, Monica graduated in computer science 
in 1990 and qualified as a chartered accountant (ACA, Ireland) in 
1998. She qualified as a certified information security manager (CISM) 
in 2008. She joined PwC in 1997 and became a senior manager in 
2001. She was appointed Chief Information Security Officer in October 
2009.

Maurizio Lonati 
Born in Milan on 14 July 1962, Maurizio graduated in economics 
and commerce and qualified as a chartered accountant and statutory 
auditor. He joined PwC in 1987 and became a Partner in 2000. After 
acting as Chief Quality Officer and Methodology Leader for several 
years, he has been in charge of Technical Auditing, Implementation 
and Methodology since 2010.
He has been Quality Review Leader since 2007 and Regional 
Implementation Partner since 2012.

Luigi Manelli
Born in Landriano on 26 July 1954, Luigi graduated in business 
administration and qualified as a chartered accountant and registered 
auditor. He joined PwC’s audit practice in 1978 and became a Partner in 
1988. He has been in charge of Information Security to 30 June 2015.

Luca Redaelli
Born in Milan on 7 July 1957, Luca graduated in business 
administration and qualified as a chartered accountant and registered 
auditor. He joined PwC’s audit practice in 1981 and became a Partner 
in 1995. He was appointed Chief Quality Officer in March 2010.

Giovanni Andrea Toselli 
Born in Broni on 21 November 1964, Giovanni graduated in business 
administration and qualified as a chartered accountant and registered 
auditor. He joined PwC in 1990 and became a Partner in 2004.
He has been National Technical Partner since 2006 and a member of 
EFRAG’s Technical Expert Group (TEG) since 2010. He is a member of 
PwC’s Corporate Reporting Task Force (CRTF). He became Assurance 
Leader and member of the board of PricewaterhouseCoopers SpA
on 1 July 2015. 

Alessandro Turris
Born in Civitavecchia (RM) on 4 December 1970, he graduated in 
Business and Economics and qualified as registered auditor. He joined 
PwC in 1996 as registered auditor. In 2011 he entered PwC’s Technical 
Accounting Group and became Associate Partner in 2012.
He has been Head of the Technical Accounting Group since 1 July 2015 
and is a member of PwC’s Corporate Reporting Task Force (CRTF).
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PwC Code of ConductIII

3

Putting our values in action
Our values—excellence, teamwork 
and leadership

Excellence

Teamwork Leadership

Achieve excellence
Delivering what we promise 
and adding value beyond what 
is expected. We achieve 
excellence through innovation, 
learning and agility.

Develop teamwork
The best solutions come 
from working together with 
colleagues and clients. 
Effective teamwork requires 
relationships, respect and 
sharing.

Inspire leadership
Leading with clients, leading 
with people and thought 
leadership. Leadership 
demands courage, vision 
and integrity.

2

Acting professionally. Doing business with integrity. Upholding our 
clients’ reputations as well as our own. Treating people and the 
environment with respect. Acting in a socially responsible manner. 
Working together and thinking about the way we work. Considering 
the ethical dimensions of our actions. This is the PwC Experience, 
expressed in our Code of conduct.

Value

Robust dialogue

Trust-based relationships

Ownership &
Accountability

Clients People and teams

We focus on
client value

We focus on
enhancing the value

of our people

We share and
collaborate

We invest in
client

relationships

We put
ourselves in our
clients’ shoes

We put
ourselves in each

other’s shoes

We share and
collaborate

We invest in
teams and

relationships
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PwC Code of ConductIII

4

Code of conduct

PwC1 is one of the world’s pre-eminent 
professional services organisations. As 
professional advisers we help our clients solve 
complex business problems and aim to enhance 
their ability to build value, manage risk and 
improve performance.

As advisers we play a signi cant role in the 
operation of the world’s capital markets. We 
take pride in the fact that our services add value 
by helping to improve transparency, trust and 
consistency of business processes. In order to 
succeed, we must grow and develop, both as 
individuals and as a business. Our core values of 
Excellence, Teamwork and Leadership help us to 
achieve this growth. 

We conduct our business within the framework 
of applicable professional standards, laws, and 
regulations together with PwC policies and 
standards. However, we also acknowledge that 
these standards, laws, regulations and policies 
do not govern all types of behaviour. As a result, 
we also have a Code of conduct for all PwC 
people and  rms. This Code is based on our 
values and it takes them to the next level–
demonstrating our values in action and 
contributing to the PwC Experience. The Code 
also provides a frame of reference for PwC  rms 
to establish more speci c supplements to 
address territorial issues.

5

Each of us at PwC has an obligation to know and understand not 
only the guidelines contained in the Code, but also the values on 
which they are based. Knowing and understanding are not 
enough. We also have an obligation to comply with the letter and 
spirit of this Code and to help others do the same. As individuals 
we are encouraged to raise any issues and concerns through 
appropriate channels.

While the Code provides a broad range of guidance about the 
standards of integrity and business conduct, no code can address 
every situation that individuals are likely to encounter. As a 
result, this Code is not a substitute for our responsibility and 
accountability to exercise good judgment and obtain guidance on 
proper business conduct. We are encouraged to seek additional 
guidance and support from those designated as responsible for 
business conduct matters. The strength in our organisation is the 
strength in our collective knowledge and the sharing of that 
knowledge and experience.

1PwC (www.pwc.com) provides industry-focused assurance, tax and advisory 
services to build public trust and enhance value for its clients and their 
stakeholders. More than 161,000 people in 154 countries across our network 
share their thinking, experience and solutions to develop fresh perspectives 
and practical advice.

In this publication the terms “PwC”, “our” and “we” refers to the network of 
member  rms of PricewaterhouseCoopers International Limited, each of 
which is a separate and independent legal entity.

Transparency Report 2015 | 45 

Appendix I: List of public interest entities 
which are statutory audit clients

Appendix II: Short professional 
biographies

Appendix III: PwC Code of Conduct 

Appendix IV: List of 
PricewaterhouseCoopers SpA offices  



PwC Code of ConductIII

6

Upholding the PwC name

Our clients and colleagues trust PwC based on 
our professional competence and integrity–
qualities that underpin our reputation. We 
uphold that reputation.

We seek to serve only those clients whom we 
are competent to serve, who value our service 
and who meet appropriate standards of 
legitimacy and integrity.

When speaking in a forum in which audiences 
would reasonably expect that we are speaking 
as a representative of PwC, we generally state 
only PwC’s view and not our own.

We use all assets belonging to PwC and to our 
clients, including tangible, intellectual and 
electronic assets, in a manner both responsible 
and appropriate to the business and only for 
legal and authorised purposes.

7
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PwC Code of ConductIII

8

Behaving professionally

We deliver professional services in accordance 
with PwC policies and relevant technical and 
professional standards.

We offer only those services we can deliver 
and strive to deliver no less than our 
commitments.

We compete vigorously, engaging only in 
practices that are legal and ethical.

We meet our contractual obligations, and 
report and charge honestly for our services.

We respect the con dentiality and privacy of 
our clients, our people and others with whom 
we do business. We comply with applicable 
laws, regulations and professional standards in 
order to maintain the appropriate degree of 
con dentiality and privacy.

We aim to avoid con icts of interest. Where 
potential con icts are identi ed and we believe 
that the respective parties’ interests can be 
properly safeguarded by the implementation 
of appropriate procedures, we will implement 
such procedures.

9

We treasure our independence of mind. We 
protect our clients’ and other stakeholders’ trust 
by adhering to our regulatory and professional 
standards, which are designed to enable us to 
achieve the objectivity necessary in our work. In 
doing so, we strive to ensure our independence 
is not compromised or perceived to be 
compromised. We address circumstances that 
impair or could appear to impair our objectivity.

When faced with dif cult issues or issues that 
place PwC at risk, we consult appropriate PwC 
individuals before taking action. We follow our 
applicable technical and administrative 
consultation requirements.

It is unacceptable for us to solicit, accept, 
offer, promise or pay bribes. 
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PwC Code of ConductIII

10

Respecting others

We treat our colleagues, clients and others 
with whom we do business with respect, 
dignity, fairness and courtesy.

We take pride in the diversity of our workforce 
and view it as a competitive advantage to be 
nurtured and expanded.

We are committed to maintaining a work 
environment that is free from discrimination, 
harassment and retaliation.

We try to balance work and private life, and 
help others to do the same.

We invest in the ongoing enhancement of our 
skills and abilities.

We provide a safe working environment for 
our people.

11
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PwC Code of ConductIII

12

Corporate responsibility

We express support for fundamental human 
rights and avoid participating in business 
activities that abuse human rights.

We act in a socially responsible manner, 
within the laws, customs and traditions of the 
countries in which we operate, and contribute 
in a responsible manner to the development 
of communities.

We aspire to act in a manner that minimises 
the detrimental environmental impacts of 
our business operations.

We encourage the support of charitable, 
educational and community service activities.

We are committed to supporting international 
and local efforts to eliminate corruption and 
 nancial crime.

13
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PwC Code of ConductIII

14

Our responsibilities

The PwC Code of conduct de nes how we should 
behave and conduct business in a wide range of 
settings and situations. The attached Framework 
for ethical decision making supplements the Code 
and will help us resolve issues.

It is the responsibility of each of us to follow the 
Code of conduct and PwC policies consistently 
and appropriately and help others to do so. 
When non-compliance with our Code of 
conduct is reported or otherwise suspected, 
steps will be taken to investigate and, if 
appropriate, remedy the situation.

We are encouraged to report and express our 
concerns and must do so fairly, honestly and 
respectfully. PwC is committed to protecting 
individuals against retaliation. People in the 
reporting line are responsible for addressing 
issues that are brought to their attention.

15

Those who violate the Code or PwC policies and 
procedures will be subject to disciplinary action, 
up to and including dismissal. Disciplinary 
measures will also apply to anyone who directs 
or approves infractions or has knowledge of them 
and does not promptly move to correct them.

We are committed to the spirit of cooperation 
among PwC  rms and the pursuit of common 
business objectives. When faced with business 
conduct questions or concerns on international 
assignments, the established policies of the host 
country should always be followed. If we are not 
satis ed with the resolution after following the 
prescribed process within the host  rm, we should 
seek resolution in our home country. The issue 
will then be addressed amongst the respective 
leaderships within the countries involved.
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PwC Code of ConductIII

16

Framework for ethical 
decision making

As a guide in deciding on a course of action, follow 
these steps and ask yourself these questions:

Recognise the event, decision or issue. Are 
you being asked to do something that you think 
might be wrong? Are you aware of potentially 
illegal or unethical conduct on the part of others 
at PwC or a client? Are you trying to make a 
decision and are you unsure about the ethical 
course of action?

Think before you act. Summarise and clarify 
your issue. Ask yourself, why the dilemma? 
Consider the options and consequences. 
Consider who may be affected. Consult others. 

Decide on a course of action. Determine your 
responsibility. Review all relevant facts and 
information. Refer to applicable PwC policies or 
professional standards. Assess the risks and how 
you could reduce them. Contemplate the best 
course of action. Consult others.

17

Test your decision. Review the “ethics 
questions to consider.” Apply PwC’s values to 
your decision. Make sure you have considered 
PwC policies, laws and professional standards. 
Consult others–enlist their opinion of your 
planned action.

Proceed with con dence. Communicate 
decision and rationale to stakeholders. Re ect 
upon what was learned. Share your success 
stories with others.
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PwC Code of ConductIII

18

Summary of ethics 
questions to consider

 1. Is it against PwC or professional standards?

 2. Does it feel right?

 3. Is it legal?

 4. Will it re ect negatively on you or PwC?

 5. Who else could be affected by this (others in 
PwC, clients, you, etc.)?

 6. Would you be embarrassed if others knew you 
took this course of action?

 7. Is there an alternative action that does not pose 
an ethical con ict?

 8. How would it look in the newspapers?

 9. What would a reasonable person think?

 10. Can you sleep at night?

For further information, please visit: 
www.pwc.com/ethics

19
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List of PricewaterhouseCoopers SpA offices
Upgrade June 2015IV

Ancona
Via Sandro Totti 1, 60131 Ancona
Tel. 071 2132311
 
Bari
Via Abate Gimma 72, 70122 Bari
Tel. 080 5640211
 
Bologna
Via Angelo Finelli 8, 40126 Bologna
Tel. 051 6186211
 
Brescia
Via Borgo Pietro Wuhrer 23, 25123 Brescia
Tel. 030 3697501
 
Catania
Corso Italia 302, 95129 Catania
Tel. 095 7532311
 
Firenze
Viale Gramsci 15, 50121 Firenze
Tel. 055 2482811
 
Genova
Piazza Piccapietra 9, 16121 Genova
Tel. 010 29041 

Milano
Via Monte Rosa 91, 20149 Milano
Tel. 02 77851
 
Napoli
Via dei Mille 16, 80121 Napoli
 Tel. 081 36181
 
Padova
Via Vicenza 4, 35138 Padova
Tel. 049 873481
 
Palermo
Via Marchese Ugo 60, 90141 Palermo
Tel. 091 349737
 
Parma
Viale Tanara 20/A, 43100 Parma
Tel. 0521 275911
 
Roma
Largo Fochetti 29, 00154 Roma
Tel. 06 570251

Torino
Corso Palestro 10, 10122 Torino
Tel. 011 556771

Trento
Via Grazioli 73, 38122 Trento
Tel. 0461 237004
 
Treviso
Viale Felissent 90, 31100
Tel. 0422 696911
 
Trieste
Via Cesare Battisti 18, 34125 Trieste
Tel. 040 3480781
 
Udine
Via Poscolle 43, 33100 Udine
Tel. 0432 25789
 
Verona
Via Francia 21/C, 37135 Verona
Tel. 045 8263001
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a separate legal entity and does not act as agent of PwCIL or any other member firm. PwCIL does not provide any services to clients. PwCIL is not responsible or liable for the acts or omissions of any of its member 
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another member firm’s professional judgment or bind another member firm or PwCIL in any way.
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