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Letter to the shareholders 2023

After an extraordinary 2021, the Azimut Group achieved highly positive results in 2022 as 
well, despite heavy repercussions on the global economy as a result of the war between Russia 
and Ukraine that began at the end of February of last year, with no end in sight as of March 
2023.

Tensions in commodity prices, the spike in inflation to levels not seen in almost forty years, 
the rise in rates due to anti-inflation policies, and the drop in bond market values have all 
put a strain on our work.

Despite such a difficult year, we have continued to grow, providing results to customers and 
shareholders in terms of both performance and dividends. But, above all, we have laid the 
foundations for even more solid growth in the years to come.

Right at the end of 2022, we announced an agreement with UniCredit to launch a new 
management company (currently awaiting various authorisations, but hopefully operational 
by the end of this year) whose funds will be offered to the bank’s 7 million customers in 
Italy. An agreement which, in addition to its obvious commercial potential, demonstrates our 
credibility in the market and rewards our 30-year history of independence and results.

We have continued to grow internationally. Some 42% of the assets managed or administered 
by the Group are now situated outside of Italy. Our customers live in 18 different countries. 
Geographical diversification was pursued with determination and intelligence, thanks above 
all to colleagues who moved abroad to analyse markets first hand, secure interesting partners, 
and enter into agreements that enriched the entire Group with experience.

Our commitment in the United States was particularly intense, with three new equity 
investments finalised in 2022, in addition to the three already completed in the previous two 
years. Our private market company (Azimut Alternative Capital Partners) is a shareholder 
of companies with a total portfolio of 16 billion USD in the real economy. Our presence in 
wealth management and traditional asset management was also enhanced by new agreements 
from which we expect tangible results in the near future.

In Italy, significant efforts focused on interventions in the real economy through the Azimut 
Libera Impresa system, Azimut Marketplace and Azimut Direct, instruments that have 
enabled us to initiate a number of interesting collaborations with innovative or traditional 
entrepreneurs and to make a name for ourselves as key operators in support of our country’s 
economy.

There are numerous transactions in this area. Some of these involved the development of 
long-standing collaborations, such as in the case of Mamacrowd, the most important equity 
crowdfunding platform, of which Azimut became majority shareholder in January 2022, or 
the investment in Electa Ventures, which strengthens a collaboration that began in 2015 and 
which in 2017 gave rise to the IPO Club fund.

Ing. Pietro Giuliani
Chairman
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Other consolidated partnerships (such as with P101 and Gellify) have generated further 
initiatives aimed at technological development of the Italian business fabric.

In 2022, the Group's long-standing capacity for innovation resulted in the launch of 
instruments aimed at young people in particular, such as Beewise, the app that allows them to 
manage their savings from their mobile phones with minimal bureaucracy, or the investment 
in companies specialising in non-traditional strategies and instruments (Young Platform, 
Diaman Partners) that can expand our management and advisory capabilities.

Equally important are Azimut’s equity investments in 2022 to support young companies at 
the forefront of particularly sensitive sectors.  A case in point is VEDRAI, a company that 
provides small and medium-sized companies with artificial intelligence technologies, and 
Up2You, which helps companies measure and reduce their environmental impact.

It is no coincidence the Board of Directors of the latter company includes the head of Azimut's 
Sustainability Committee, an area of the company that is increasingly decisive in guiding 
the management and offer of investments focusing on the future of the natural and social 
environment in which we live.

Indeed, the Group's sensitivity to the context in which it operates is not merely the result of 
the regulations introduced in recent years, but is one of the most significant characteristics 
that has accompanied our birth and growth. Just think of the direct investment by employees, 
collaborators and managers in the parent company's shareholding structure, with repeated 
initiatives targeting the new colleagues recruited from time to time, who have always been 
offered the opportunity to participate as shareholders in the Shareholders' Agreement just 
like those who joined twenty years ago during the listing phase. A policy of involving and 
empowering workers at all levels is, in my opinion, one of the major factors in the strength 
of our Group.

I would also like to recall our commitment to financing, with 1% of gross profits, the Azimut 
Foundation, a non-profit organisation that has been working with poverty for over ten years 
now and which in 2022 disbursed 3 million euro, of which around 800,000 alone was used 
to cope with the arrival in our country of tens of thousands of refugees fleeing the war in 
Ukraine. 

Our work in the coming years will continue to focus on all stakeholders: customers, colleagues, 
business partners, with equal concern for the society in which we operate. And we are confident 
that results are sure to follow.
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Company bodies

Board of Directors
Pietro Giuliani Chairman 
Gabriele Blei Chief Executive Officer 
Massimo Guiati Chief Executive Officer
Paolo Martini Chief Executive Officer 
Giorgio Medda  Chief Executive Officer
Alessandro Zambotti Chief Executive Officer
Michela Morando (*)  Director
Elisabetta Castellazzi (*)  Director
Anna Maria Bortolotti  Director
Fiorenza Dalla Rizza Director
Marcello Foa  Director
Silvia Priori  Director
Vittoria Scandroglio Director
Costanza Bonelli Director
Nicola Colavito Director
Marco Galbiati Director 

Board of Statutory Auditors
Marco Lori Chairman 
Stefano Fiorini Standing auditor 
Maria Catalano Standing auditor 
Chiara Segala Alternate auditor 
Francesca Asquasciati Alternate auditor   

Independent Auditors
EY SpA 

Manager in Charge of Financial Reporting
Alessandro Zambotti

(*) in office for one year (2022)
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Azimut Group's structure

The Azimut Group operates globally in 18 countries and is comprised of the 
parent company, Azimut Holding S.p.A., and 143 subsidiaries.

Azimut
Holding S.p.A.

Italy
(Listed:AZM.IM)

AN Zhong
(AZ) IM
(2011)

(100%)

Hong Kong

AZ International
Holdings
(2010)

(100%)

Luxembourg

Azimut UK
Holdings Limited
(2021)

(100%)

UK

Azimut Investments(3)

(1999)

(100%)

Luxembourg

Azimut Investments
(2022)

(100%)

Ireland

Azimut Enterprises
(2014)

(100%)

Italy

Azimut Libera 
Impresa SGR
(2014)

(100%)

Italy

AZ Swiss&Partners
(2012)

(100%)

Switzerland

AZ IM Singapore
(2013)

(100%)

Singapore

Katarsis CA
(2011)

(100%)

Switzerland

AZ IM HK
(2011)

(100%)

Hong Kong

AZ IM
(2011)

(100%)

China

Azimut Capital 
Management
(2004)

(100%)

Italy

Azimut Portföy
(2011)

(100%)

Turkey

AZ Sinopro FP
(2013)

(51%)

Taiwan

AZ Mèxico Holdings
S.A. de CV
(2014)

(100%)

Mexico

CGM-Azimut 
Monaco
(2011)

(100%)

Monaco

Azimut KAAN(4)

(2021)

(51%)

Mexico

AZ Sinopro IP(2)

(2013)

(100%)

Taiwan

AZ Andes SpA
(2015)

(100%)

Chile

Màs Fondos S.A.
(2014)

(100%)

Mexico

Azimut Egypt AM
(2019)

(100%)

Egypt

Brasile Holdings
(2013)

(100%)

Brazil

Azimut Brasil WM
Holding(1)

(2015)

(96%)

Brazil

AZ Quest Holdings
(2015)

(71%)

Brazil

AZ Sestante
(2015)

(100%)

Australia

AZ US Holdings
(2015)

(100%)

United States

Azimut Financial
Insurance
(2015)

(100%)

Italy

Azimut Life
(2003)

(100%)

Ireland

Asset management

Distribution

Life Insurance

Private Markets

Company figures updated to 31/12/2022
Note (1): controls the distribution companies M&O  
 Consultoria, FuturaInvest, Azimut Brasil Wealth  
 Management and Gudance Gestora de Recursos. 
Note (2): controls AZ Sinopro Insurance Planning. 
Note (3): 30% held by Azimut Capital Management SGR  
 S.p.A. and 19% by Azimut Financial Insurance  
 S.p.A., both owned by Azimut Holding S.p.A..
Note (4): controlled by AZ Mexico Holdings.

Azimut (ME)
(2019)

(100%)

United Arab Emirates

AZ Apice LLC
(2016)

(83%)

United States

Genesis LLC
(2020)

(51%)

United States

AACP
(2019)

(97%)

United States

Azimut (DIFC)
(2017)

(100%)

United Arab Emirates

AZ NGA
(2014)

(53%)

Australia
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Main indicators

1989
79
8.5 billion
1.287 million
1,476
2004
18 countries
1,851
402 million
20.93

Year of incorporation
Total assets 

Inflows for 2022
Revenues for 2022

Employees
Year of flotation

Geographical coverage
Financial advisors

Net profit for 2022
Share price



11

Main indicators

Total income:
 of which fixed
 management fees
EBIT
Net profit for the year

748

629
193
122

2018
1,050

753
464
369

2019
1,054

774
457
382

1,449

966
707
605

1,287

1,098
547
402

2020 2021 2022
706

519
205
173

2016
811

607
278
215

2017

Financial advisors
Customers
(thousand)
Assets in fund
management
(billions of euro)
Net inflows
(billions of euro)
Customers' net
weighted average
performance

1,637
198  

35.8

3.5

3.60%

1,638
208  

40.2

4.2

2.20%

1,747
218  

 

39.8 

2.3 

-6.20% 

1,788
218  

 

46 

2.5 

8.5% 

1,791
220  

 

47

2.9

1.15% 

1,851
238

 

55 

4.3

-9.07%   

1,840
229  

54

5.5

6.5%  

Financial indicators 
(in millions of euros)

Operating indicators

Mutual funds
Mutual funds: Private markets
Discretionary portfolio management
Azimut Life insurance
Advisory

53%
12%
20%
12%
3%

Breakdown of assets
under management 
at 31 December 2022

20%
12% 3% 53%

Breakdown of assets
at 31 December 2022

Mutual funds

Mutual funds: Private Markets

Discretionary portfolios

AZ Life Insurance

Advisory

12%
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Management Report of the
consolidated financial statements
as at 31 December 2022
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Financial markets and the global economy
In 2022, the world economy confirmed its recovery after the declines suffered in 
2020 due to the pandemic, albeit at a slower pace and magnitude than the previous 
year. Some countries, including the United States (and also Italy), exceeded the 
GDP levels prevailing in 2019, the year before the pandemic. Conversely, many 
other countries have only just come close to these levels, which will probably be 
achieved in 2023. Overall, the pandemic period can be considered over and the 
next goal is to regain the growth levels recorded in past years, once the physiological 
rebound linked to reopenings is over.
The slowdown recorded during the year was essentially the result of three factors, 
two of which are closely interrelated: the outbreak of the war in Ukraine, which, 
apart from its humanitarian consequences, resulted in a significant increase in 
energy prices (especially in Europe), the consequent decision by all the Central 
Banks to start a restrictive monetary policy cycle, which is still ongoing, and, finally 
the closure for a good part of the year of Chinese activities in response to the 
worsening of the pandemic in the country, which, unlike others, is little protected 
by an effective vaccination campaign. 
With respect to the first point, the almost total cut-off of gas supplies from Russia to 
Europe, used in retaliation to the strong economic sanctions against the invading 
country, forced all European nations to quickly find alternative solutions to the 
lack of supplies in order to achieve sufficient reserves for the winter season. Only 
towards the end of the year, a period of above average seasonal temperatures 
allowed a partial decrease in energy prices, triggering the easing of inflationary 
pressures in general. Indeed, during the year, the ongoing reopening effect, coupled 
with the possibility of drawing on the large amounts of savings accumulated during 
the pandemic, enabled companies to pass on energy price-related cost pressures to 
end consumers with less difficulty than in other inflationary periods.
This is connected to the second point, namely the start of a restrictive phase of 
monetary policy by the central banks. After the outbreak of the Russian-Ukrainian 
conflict, it became clear that the price trend was anything but transitory, as the 
central bank governors claimed in 2021, rather a persistent trend. Having lost 
precious months in the fight against inflation, the Fed and ECB implemented an 
unparalleled series of official rate hikes since the 1970s, with increases, meeting 
by meeting, of up to 75 cents of a point at a time. This process only found some 
breathing space in the last few months of the year, when a rate deemed restrictive 
(as it could cause the economy to slow down) created the conditions for gradually 
lowering the intensity of the hikes. 
The sustained price growth at levels considered unacceptable by the Central 
Banks, and the fear that these hikes will be passed on to wages in the coming 
years, generating a dangerous spiralling effect, have so far prevented to declare 
any victory on inflation. Therefore, the cycle of restrictive monetary policy is likely 
to continue for at least the first half of 2023, hitting rate levels not seen since the 
beginning of this millennium.

Management report
of the Azimut Group

Financial markets and
the global economy
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The third factor, the almost complete shutdown of activities in China, led to much 
less robust growth than expected for all Asian countries, but at least helped to 
diminish the tensions that caused the first price increases in 2021. In fact, the 
bottlenecks in the supply of many goods, which had led to major delays in deliveries 
and generalised increases in maritime freight rates in particular, gradually eased 
during the year because of a slowdown in trade with China that lasted throughout 
2022. The almost sudden reopening of all activities in the autumn, with a radical 
change of strategy by the Chinese government, promises the world an additional 
share of growth that may offset some of the inevitable effects of restrictive monetary 
policies.
The positive effects of falling energy prices and the reopening of China actually 
prevented the feared recession in the last quarter of the year, when negative GDP 
growth seemed certain, especially in Europe. Sentiment indicators, which usually 
anticipate the real economy figures, showed moderate improvement above the 
threshold pointing to expansion. Therefore, at least for the first quarter of 2023, 
economic growth should remain positive, despite the considerable hikes in interest 
rates. 

The financial markets could not remain indifferent to the restrictive monetary 
policies introduced by the Central Banks. For the first time in decades, the 
bond and stock markets fell in tandem, thereby defeating the protective effect of 
diversification. A “balanced” portfolio, consisting of stocks (60%) and bonds (40%), 
suffered one of the worst (year-on-year) losses ever.
The severity of the official rate hikes and the fear that they are somehow excessive 
and lead to quick rethinking by monetary authorities in the short term have caused 
a rare, but already observed, inversion effect on the yield curve. Short-term rates, 
up to the two-year maturity, were heavily affected by the continuous hikes by 
the Central Banks, particularly in the USA, where in less than a year they rose 
from 0.25% to 4.50% at the end of December. On the other hand, long-term rates, 
with maturities of 10 years or more did not entirely follow this upward trend, 
believing that such a restrictive stance by the FED could only lead to a recession 
(more or less deep) in the short term such to force the Central Bank to backtrack 
precipitously, thus making long-term rates very attractive, despite the considerable 
increase of the year.
Equity markets suffered the greatest declines in the first half of 2022, when the 
impact of the large rate hikes - for many unexpected - was felt the most. Conversely, 
the second half of the year was marked by significant fluctuations that developed 
sideways, with the stock markets affected by the ongoing restrictive monetary 
policy and the beginning of the reduction of liquidity linked to quantitative 
tightening (reduction of government bonds in the Fed's portfolio purchased during 
the pandemic years). However, at the same time, the economy proved much more 
resilient than expected, helped, as mentioned earlier, both by the trends linked 

International financial
markets
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to reopenings and the use of accumulated savings. Towards the end of the year, 
prices were also driven by an expected pause in the rate hike due to potentially-
weakening retail economic data. Specifically, the extremely weak sales figures in 
December in the US indicated that recession was very close.
During the year, the dollar began to appreciate thanks to the widening of the rate 
differential in favour of the US area. After the summer, when the US monetary 
policy was particularly aggressive and the European one had only just begun its 
hikes (starting, moreover, from negative rates), the dollar hit parity with the euro, 
up to 0.96, a level not touched since 2002. When also the ECB subsequently 
showed a strong determination to raise rates quickly, the dollar's rally subsided, 
with the exchange rate returning well above parity by the end of the year, though 
the euro lost almost 6% year-on-year.
In developed countries, only Japan kept financial and monetary conditions 
unchanged throughout 2022, despite the fact that the inflation rate rose above 
3.5% at the end of the year, indicating a very high level for Japan. Furthermore, 
the Central Bank confirmed, with minor changes to bond purchase levels, its 
quantitative easing policy (unconditional purchase of government bonds above the 
50 cents yield attention threshold). Therefore, it remained the only yield curve in 
the world with largely negative real rates and nominal rates close to zero (on short-
term bonds still below zero). The change of Central Bank Governor scheduled for 
April 2023 could unblock the situation. However, for the time being, Japan has 
not yet embraced the monetary policy adopted by almost all Central Banks in the 
world: this decision has resulted in one of the worst performances of the Yen in 
many years, especially against the dollar.
In Europe, market trends were quite similar to those in the US, given the restrictive 
stance of the ECB, which started - not without some hesitation - a rate hike only in 
July, subsequently recovering in the second half of the year. The outbreak of war 
between Russia and Ukraine was an idiosyncratic event that certainly weighed on 
European stock markets and brought disappointing performances until late summer. 
However, in the last quarter of the year, falling energy prices, together with the 
awareness of a better-than-expected economic situation, created the conditions for 
a recovery of the European share price list (Stoxx Europe 600 Net Return EUR), 
which ended the year with a loss of 10.6%, while the American Standard and Poor's 
500 index recorded dropped 13.2% (Euro Net Return).
With respect to fixed income, the rise in official rates has definitely impacted yield 
curves. However, the level of spreads in peripheral markets, in Italy in particular, 
has maintained a certain stability, thanks in part to the shield put in place by 
the ECB which will eventually be activated with an autonomous decision, should 
spread levels widen without any justification related to the fiscal behaviour of 
countries.
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Emerging markets
In China, economic growth in 2022 remained just under 3%, a historically low 
increase for the Asian giant, which usually sees growth rates above 6% (in 2021, it 
was 4.3%). This is due to the fight against Covid-19, sometimes with total shutdowns 
of production activities, especially in the service sector, which was the most affected 
by the attempts to isolate the population in order to reduce infections. Furthermore, 
the vaccination campaign did not have the expected results, probably due to the 
vaccine's lack of effectiveness and the difficulties in reaching the population outside 
of large centres.
All economic numbers were historically moderate: retail sales down 1.8%, industrial 
production up only 1.3% and residential investment down 10%. In this depressed 
situation, inflation also remained very low (+1.8%) in contrast to the upward trend 
common to all other countries. 
The Central Bank did not particularly contribute to the economic recovery, with 
token rate cuts and careful liquidity management, and focusing, in particular, on 
helping the real estate sector still struggling after the 2021 crisis.
Clearly, this situation worried the government which, in mid-autumn, radically 
changed its strategy and allowed for a complete reopening of economic activities. 
The immediate consequence was the widespread infection of a large part of the 
population. However, fortunately, the mortality rate remained low and the so-
called “herd immunity” was achieved within a short time. The first improvements 
in the business cycle began to be seen in the last few months of the year and the 
forecast for 2023 is a return to growth in the region of 5/6%. Although the focus is 
more on domestic consumption, foreign trade is also seen as growing strongly, and 
the flow of tourists should gradually return to pre-Covid levels given the amount of 
savings accumulated during the last two years of forced immobility.
Latin America showed a mixed situation. In Brazil, the economy continued to 
grow and inflation started on a downward path. However, the investors' attention 
was overshadowed by political events, with the election of the new President Lula 
generating a certain amount of caution from the markets. In addition to government 
issues, Brazil offers one of the highest real yields, with an official rate at 13.75% and 
inflation at 5.8%.
On the other hand, in Mexico, the fight against inflation encountered more 
difficulties than expected and the Central Bank was forced to continually raise 
official rates up to 10.50%, with further rises expected. Nevertheless, economic 
activity was helped by the US policy of shifting economic activities from overseas to 
closer Mexico, in order to better control the supply chain. In addition, remittances 
from emigrants hit unprecedented levels, helping the currency to remain strong, 
unlike other emerging currencies. The markets appreciated this circumstance and 
the stock market was among the best in the emerging sector.
Finally, in Turkey, the monetary policy with falling rates (despite the very strong 
increase in inflation) allowed growth to remain high and stock markets to remain 
very robust, also considering the depreciation of the Turkish lira caused by the 
largely negative real rates.

Management report
of the Azimut Group
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Significant events of  the year 
 
Capitalisation transactions carried out by Azimut Holding S.p.A.
During the year, following the Board of Directors' resolution of 29 July 2021 and the 
subsequent resolutions of 10 March 2022, 28 July and 10 November 2022, Azimut 
Holding S.p.A. made a capital injection of 134.5 million euro to increase the quota 
capital of Azimut Enterprises S.r.l., comprising Azimut Holding S.p.A. shares worth 
14 million euro and the residual balance in cash.
In 2022, following the Board of Directors' resolutions of 28 July 2022 and 10 
November 2022, Azimut Holding S.p.A. made a cash capital injection of 13 million 
euro to increase the share capital of the subsidiary AZ International Holdings SA 
and finance the Group's international development. In August 2022, the subsidiary 
AZ International Holdings SA distributed equity reserves worth 15 million euro to 
Azimut Holding S.p.A..
During the year, following the Board of Directors' resolution of 21 December 2021, 
Azimut Holding S.p.A. made a capital injection of 41 million euro to Azimut UK 
Holdings Limited to finance the Group's international development.
During the year, Azimut Holding S.p.A. made capital injections totalling 2.5 million 
euro to increase the share capital of Azimut Investments Limited.
For information about the investments in the above capitalisation transactions, 
reference should be made to paragraphs 1.2 and 1.3.

Italy
The main investments carried out through the subsidiary Azimut Enterprises S.r.l. 
are as follows:
• On 7 January 2022, the company subscribed to a first capital increase of LIFTT, a  
 venture capital holding company. The total investment, including the second capital  
 increase which took place on 7 March 2022, amounts to 8 million euro. 
• On 23 February 2022, the company formalised a strategic investment agreement  
 in Electa Ventures S.r.l. to develop investment banking activities. As a result of this  
 transaction, Azimut Enterprises S.r.l. acquired the residual 67% of the quota capital  
 of Electa Ventures S.r.l. (in which it already held a 33% investment) by exercising  
 early the contractually-agreed call options for a total of 33.5 million euro.
• On 10 March 2022, the company subscribed to a first capital increase of Vedrai  
 S.p.A., a company which develops, produces and markets innovative products or  
 services with high technological value. The investment amounted to 10 million euro.  
 On 27 October 2022, the company subscribed to a second capital increase of Vedrai  
 S.p.A. for 7.5 million euro.
• On 10 March 2022, the company set up GH Investimenti S.r.l., which it wholly  
 owns, and concurrently increased the company’s quota capital for a total of 7.5  
 million euro, in addition to a capital injection of 0.02 million euro. The investment
 is part of the agreement entered into with Vedrai S.p.A., in which the company holds  
 5.32% of the quota capital.

1.1
The parent company –
Azimut Holding S.p.A.

1.2
Transactions carried out in
2022 by Azimut Holding S.p.A. 
and its subsidiaries
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• On 20 July 2022, the company subscribed a capital increase in the Irish-based Azimut  
 Capital Alternative Limited for a total of 30 million euro. The company is wholly  
 owned by Azimut Enterprises S.r.l. and was incorporated to acquire, via a Luxembourg  
 investment fund, an investment of approximately 20% in RoundShield. The Group  
 acquired the minority interest in RoundShield Partners and certain affiliated entities,  
 a leading European company operating in the real estate assets sector, on 28 July  
 2022 via its US subsidiaries Azimut Alternative Capital Partners, LLC and AACP  
 Investments, LLC.
• On 3 October 2022, the company acquired control of Valuebiotech S.r.l. (a company  
 active in the medical sector) by subscribing the second tranche of the capital increase,  
 equal to 6.25 million euro. After this transaction, the overall investment percentage  
 is equal to 62.83%.
• On 4 October 2022, after obtaining the necessary authorisations from the supervisory  
 authority, Azimut Enterprises S.r.l. acquired a 30% stake of P101 SGR S.p.A. for a  
 consideration of 1.5 million euro. A additional payment of the same amount was  
 made on 28 January 2023 in order to meet the total price agreed by the parties.
• On 24 November 2022, the company acquired 10% of Up2You S.r.l. by subscribing  
 a capital increase amounting to a total of 1.25 million euro.
• On 25 November 2022, the company acquired the remaining 49.90% of Azimut  
 Direct S.p.A. for a total consideration of 38 million euro. The consideration was paid  
 in cash (5 million euro), transferring Azimut Holding S.p.A. shares worth 14 million  
 euro, and the remaining 19 million euro to be paid to the sellers over a long-term  
 horizon as a result of price adjustment mechanisms based on that agreed by the  
 parties. In addition to this, a capital injection of 0.5 million was made during the year.
• On 20 November 2022, the company acquired 30% of FDNX S.r.l. by subscribing a  
 capital increase amounting to 0.3 million euro.

Azimut opens an office in Portugal via its subsidiary Azimut Investments Sa
On 5 May 2022, Azimut opened a branch office in Estoril (Lisbon) through its 
Luxembourg subsidiary Azimut Investments S.A. to provide access to the Group's 
investment solutions and strategies across public and private markets to foreign High Net 
Worth Individuals living in Portugal, as well as to the local asset management industry. 
The new Estoril office reports to the Luxembourg subsidiary Azimut Investments SA.

Partnership to support UniCredit's asset management development
On 16 December 2022, Azimut Holding signed a letter of intent with UniCredit S.p.A. 
(“UniCredit”), setting the main principles for the distribution of asset management 
products in Italy. Azimut will create and independently manage a new management 
company in Ireland that will develop investment products, particularly mutual funds, for 
non-exclusive distribution through UniCredit’s network, reaching 7 million customers 
in Italy. In particular, Azimut plans to launch an initial range of funds dedicated to 
distribution in Italy, subject to the necessary permits from the regulatory authorities, in 
the second part of the second half of 2023.
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1.3
AZ International Holdings 
SA and Azimut UK Holdings 
Limited and their direct
and/or indirect subsidiaries

The agreement also entails the right for UniCredit to exercise after the fifth year, 
or earlier subject to specific customary conditions for this type of transactions, a call 
option to acquire a majority stake in the Irish management company, initially wholly 
owned by Azimut.

The main transactions carried out by the Azimut Group during the year through 
its subsidiaries AZ International Holdings Sa and Azimut UK Holdings Limited are 
described below, broken down by geographical region.

Europe-Middle East
Azimut acquires a stake in Diaman Partners
On 13 July 2022, the Azimut Group, through its subsidiary Azimut UK Holdings 
Limited, acquired a 20% stake in Diaman Partners Ltd, an asset manager focused on 
quantitative strategies and crypto assets, which operates under the supervision of the 
Malta Financial Service Authority (MFSA). The corporate partnership comes alongside 
the decision of Azimut Investments Sa to appoint Diaman Partners as delegated 
manager of AZ RAIF II Digital Assets, an open-ended alternative investment fund 
established under Luxembourg law. The main objective of the fund is to offer indirect 
exposure to the cryptocurrency market by investing in a diversified basket of Exchange 
Traded Products through active management driven by quantitative risk control. This 
transaction is worth 340 thousand euro.

Americas
AACP Investments LLC, based in the USA and wholly-owned by AZ US Holding Inc, 
was incorporated in the first quarter of 2022. This is the vehicle through which equity 
investments are made in the US market.
On 12 April 2022, Azimut, via its US subsidiary Azimut Alternative Capital Partners, 
LLC (“AACP”), entered into an agreement to acquire a minority interest in BroadLight 
Holdings, LP (“BroadLight”), a private equity investment firm focused on highgrowth, 
innovative companies across the technology and consumer landscape.
BroadLight is a private equity investment firm focused on high-growth, innovative 
companies across the global technology and consumer landscape.
The transaction entailed AACP acquiring a 10% equity interest in BroadLight for a 
consideration of approximately 4.7 million euro and contributing permanent capital 
to the business. The proceeds will be used to invest in the team, infrastructure and 
operations. There will be no changes in the strategy, management, investment process 
or day-to-day operations of BroadLight or any BroadLight-managed vehicle as a result 
of AACP’s investment. 
In April 2022, the Group, through its subsidiary Azimut Brasil Wealth Management 
Holding SA, acquired the Brazilian-based Gudance Gestora de Recursos Ltda for a 
total consideration of 3.3 million euro.
On 31 May 2022, Sanctuary Wealth (“Sanctuary”), a leading US wealth management 
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firm majority-owned by Azimut Group, signed, through its US subsidiary AZ US 
Holdings Inc., a binding agreement with New York-based Kennedy Lewis Investment 
Management (“Kennedy Lewis” or “KL”) to secure a financing of 175 million US 
dollars in the form of a convertible note. The proceeds will support the future growth 
and investments in M&A, technology and talent. As of 30 June 2022, the Azimut 
Group no longer has the majority of voting rights over Sanctuary; however, it retains 
53.37% of the economic rights until conversion by KL, which could take place over 
the next three years. As of 1 July 2022, Sanctuary's net inflows have been consolidated 
at 53.37%, while the profit/loss for the period has been consolidated in shareholders’ 
equity, as the company is an associate.
On 15 November 2022, Azimut Group, through its subsidiary Azimut US Holdings, 
signed an agreement to acquire a 35% stake in Kennedy Capital Management Inc. 
(“KCM”), an independent asset manager specialising in small and mid cap US equities. 
KCM is a leader in US Small and Mid Cap Equities. Subject to customary closing 
conditions, the Group, through Azimut US Holdings Inc., purchased 35% of KCM’s 
equity capital in February 2023, with the remaining 75% stake continuing to be widely 
held by existing KCM partners. Azimut will have the option to increase its stake to a 
majority interest over time through certain call/put options. 
On 13 December 2022, the Group, via its US subsidiary Azimut Alternative Capital 
Partners, LLC, entered into agreements to acquire a minority equity interest in Sanctum 
Altriarch Investment Management and certain affiliated entities, an emerging, diverse 
venture lending firm specialised in venture debt. The transaction entailed acquiring a 
12.5% equity interest in Sanctum Altriarch Investment Management via a contribution 
to the growing firm’s working capital and an anchor commitment to its first fund.

Asia & Pacific
During the year, the following acquisitions were finalised: Genesis Financial Partners 
Pty Ltd (2.3 million euro), Virtual Business Partners Pty Ltd (20.8 million euro), SCM 
Financial Group Pty Ltd (9.9 million euro) and Mc Lean Delmo Bentleys Holding Pty 
Ltd (19.3 million euro). 
These transactions confirm Azimut’s goal, pursued through the sub-holding AZ NGA, 
to continue to expand in Australia, in an integrated business model that provides its 
customers with financial planning and accounting solutions, including savings plans, 
financial advisory, pension advisory, insurance solutions and strategic financial planning 
and training. The Australian sub-group which, to date, comprises 79 distribution 
companies and one company, AZ Sestante Ltd, authorised to launch funds in the 
domestic market, had AuM worth 6.7 billion euro at 31 December 2022 (7.7 billion 
euro at 31 December 2021).
51% of the above transactions were carried out in cash, and 49% through the subholding 
AZ NGA share exchange. They all entail Azimut UK Holdings Limited's progressive 
repurchase of AZ NGA shares assigned to non-controlling interests over the next ten 
years (following the transfer of the investment formerly held by AZ International 
Holdings Sa in December 2021).
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Europe, Middle East & Africa
On 21 December 2022, Azimut Group entered into a strategic partnership agreement, 
through its Turkish affiliate Azimut Portföy Yönetimi A.S. (“Azimut Portföy”), with 
Lycian Capital Partners (“Lycian Capital”), a middle-market focused private equity 
firm based in Istanbul. The Group acquired 49.9% of Lycian Capital, contributing 
permanent capital to grow the business going forward, and a substantial capital 
commitment to Lycian-managed funds.

 
2 - Other significant events of the year

The shareholders’ meeting (both ordinary and extraordinary) of 28 April 2022 resolved 
the following:

Extraordinary part
Amendments to the Articles of  Association
The Shareholders approved the amendments to article 5 of the Articles of Association, 
i.e. the extension of the company's duration to 31 December 2100, as well as the 
amendment to article 18 of the Articles of Association, i.e. the increase in the maximum 
number of members of the Board of Directors provided for in the Articles of Association 
from 15 to 18.

Ordinary part
Approval of  2021 financial statements
The shareholders’ meeting approved the 2021 financial statements, which included 
a Parent Company net profit of 307.5 million euro. The shareholders concurrently 
resolved to pay a dividend of 1.30 euro per ordinary share, pre-tax, which was paid 
as of 25 May 2022, 23 May 2022 ex-dividend payment date and 24 May 2022 as 
the record date. The shareholders also approved the payment of 7.3 million euro 
to Fondazione Azimut Onlus, equal to 1% of pre-tax consolidated profit, and the 
payment of 60.55 euro for each profit-participating financial instrument held by 
Top Key People at the time of approval of payment of the dividend.

Appointment of  the Board of  Directors, subject to determination of  the number of  members 
and term of  office, and of  the Board of  Statutory Auditors 
The shareholders approved the number of members of the Board of Directors and 
their term of office and appointed 16 members of the Board of Directors, of whom 14 
with a three-year term of office and two for one year, confirming Mr. Pietro Giuliani 
as Chairman. 
The shareholders’ meeting also appointed the Board of Statutory Auditors for the next 
three years. 

2.1
Azimut Holding S.p.A.
General Shareholders’ 
Meeting of 28 April 2022
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2.2
Impacts of the epidemic
on the Group's business

Engagement to carry out the statutory audit of  the financial statements for the period 2022-
2030. Audit fees
The shareholders approved the engagement of EY S.p.A. to carry out the statutory 
audit of the financial statements for the 2022- 2030 period.

Proposal for purchase and allocation of  treasury shares and consequent resolutions
The shareholders approved the purchase of up to 14,000,000 Azimut Holding S.p.A. 
ordinary shares, including in more tranches, or 9.77% of the current share capital, 
considering the shares already in portfolio upon purchase. The purchase price will be 
a minimum unit price equal to at least the carrying amount of Azimut Holding S.p.A. 
ordinary shares and a maximum unit price of 35 euro. The shareholders also approved 
the whitewash mechanism that exempts the relative majority shareholder from the 
obligation of a full public tender offer in case it exceeds the relevant threshold (25% 
ownership) as a consequence of the purchase of treasury shares (subsequent to the date 
of the shareholders’ meeting).

Resolution on remuneration policies. Remuneration Report and resolution pursuant to article 
123-ter, paragraph 6 of  Legislative decree no. 58/98
The shareholders approved the first and second section of the point of the company 
policy concerning the remuneration of members of the management boards, general 
managers and key managers, as well as the procedures used to adopt and implement 
said policy.

Impacts on the Group’s business and financial performance for 2022
The Group's operating performance for 2022 remains more than satisfactory despite 
the impacts of the effects of the outbreak of the Covid-19 pandemic on the financial 
markets and the current market situation, particularly with respect to inflation and the 
rise in interest rates, and the geopolitical crisis triggered by Russia's military invasion 
of Ukraine, the effects of which are described in the following paragraph. The Group’s 
inflows maintained a positive pace during the period. This confirms a sustained demand 
for financial advisory services, which is met by the wide range of Azimut solutions 
available to our financial advisors in Italy and abroad. Private market inflows were also 
positive, thanks to a wide-ranging and diversified offer across asset classes.
The analysis of the income statement prepared for management purposes shows an 11% 
decrease in revenues compared to the previous year. This is due to a lower contribution 
from performance fees from mutual funds and insurance products, which totalled 49.8 
million euro during the year (compared to 352.7 million euro in the previous period) 
as a result of the negative market environment and the introduction of new pricing 
as of last April, while there was a 14% increase in recurring management fees, which 
amounted to 1,098 million euro ( 966 million euro in the previous period), accounting 
for 85% of total revenues. As a result, the Group will see a significant improvement 
in revenue quality from 2022. It is estimated that performance fees will contribute a 
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maximum of between 5% and 10% of total revenue, with the remainder coming from 
recurring fees.
Despite the inflationary environment and the change in the consolidation scope, total 
operating costs remain under control with a slight decrease to 739.9 million euro 
in 2022 from 742.7 million euro in 2021 The Group’s consolidated operating profit 
amounted to 546.6 million euro in 2022 (2021: 706.8 million euro).
Net financial income also includes the negative effects of the fair value measurement of 
the investments in the Group’s UCI units (13 million euro). This is due to the negative 
performance of financial markets compared to the positive performance recorded in 
the previous period, offset by the positive fair value of options.
In addition to the extremely positive results achieved during the year, company 
management constantly monitored the performance of the Group's inflows and results, 
both at individual CGU and at individual entity level, without finding, even if partially 
impacted by the volatility of the markets, significant deviations that could lead to 
consider and/or recognise impairment losses on the recognised intangible assets.

Impacts of  the geopolitical crisis on the Group
Following Russia's military invasion of Ukraine, in compliance with the 
recommendations set out in “ESMA32-63-1277, Implications of Russia's invasion of 
Ukraine on half-yearly financial reports” circular dated 13 May 2022 and the most 
recent public statement “European common enforcement priorities for 2022 annual 
financial reports” dated 28 October 2022 and Consob's call for attention, the Group 
took the necessary safeguards and implemented the necessary actions to comply with 
the European Union's provisions on economic restrictions and sanctions imposed on 
the Russian Federation. The conflict in Ukraine does not entail significant effects (direct 
and indirect - current and foreseeable) on the Group's business activities, financial 
position and financial performance.
Specifically, it conducted analyses to: (i) identify any managed portfolios significantly 
exposed to the Russian and Ukrainian markets, (ii)determine the impact of negative 
fluctuations of the financial markets caused by the crisis, (iii) assess any operational 
impact on the Group following the sanctions adopted against Russia and (iv) assess the 
financial impact on the Group's forward-looking results. Based on the elements and 
information available, which are regularly monitored, no significant consequences are 
expected on the Group's business and overall profitability. 
Specifically, with respect to the UCITS funds set up by Azimut Capital Management 
SGR S.p.A. and Azimut Investments SA, including the sub-funds of pension funds, the 
direct exposure1 to Russian or Ruble-denominated securities totalled 26.4 million euro. 
This is a residual amount both in relation to the total assets managed with respect to 
this type of product (exposure: 0.10%) and in relation to the assets comprising the 24 
funds which include these exposures (exposure: 0.44%).
With respect to the insurance product portfolios established by Azimut Life Dac, the 
relevant exposures totalled 2.5 million euro. This is a residual amount both in relation 
to the total assets managed with respect to this type of product (exposure: 0.04%) and in 

1 Direct exposures mean exposures directly held by the funds in shares, bonds, funds or ETFs with a geographical focus on  
 Russia. Conversely, any indirect exposures to Russia that may arise from investing in funds or ETFs that do not have an  
 exclusive geographical focus on Russia are not considered.
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relation to the assets comprising the 5 lines which include these exposures (exposure: 
0.19%).
With respect to asset management portfolios, these exposures amount to approximately 
14.1 million euro. This is a residual amount both in relation to the total assets managed 
(exposure: 0.28%) and in relation to the 122 mandates which include these exposures 
(1.77%). 
The companies constantly monitors any developments in order to assess the potential 
impacts. Based on the necessary evaluations of the information available at the date of 
approval of these consolidated financial statements, no critical issues were identified 
such to jeopardise the operational continuity of the investment products and services 
offered by the Group's SGRs. However, it is not possible to determine with a sufficient 
degree of reliability any effects that could affect the economy and the reference sector.
With respect to the impairment test, on 13 May 2022, the ESMA, in its “ESMA32-
63-1277, Implications of Russia's invasion of Ukraine on half-yearly financial reports” 
circular, and the most recent public statement “European common enforcement 
priorities for 2022 annual financial reports” dated 28 October 2022, drew the attention 
of the members of the administrative and control bodies and of the managers in charge 
of financial reporting to the need to comply with the principles underpinning financial 
reporting, considering the impacts related to the Russian invasion of Ukraine, including 
the checks under IAS 36.
The year was also influenced by significant and continuous inflationary trends, which 
mainly hit western countries almost equally.
Europe was also impacted by the weakness of the euro against the dollar, with the 
markets suffering when trading commodities priced in US dollars.
These factors led to high uncertainty in the securities market, with the end of a bull 
market for stocks and the bond market affected by a strong demand for rising yields. 
Reference should be made to the "Impairment Test" section in the note to “Intangible 
assets” for the considerations underlying the preparation of the consolidated financial 
statements.
Finally, based on the recommendations issued by the National Cybersecurity Agency, 
also highlighted by Consob, the Group companies have adopted the necessary 
organisational and technical safeguards to mitigate cybersecurity risks.

On 25 October 2021, Azimut Capital Management SGR S.p.A. was subject to regular 
inspections by Covip on the “Azimut Previdenza” and “Azimut Sustainable Future” 
pension funds. The authority announced the completion of the investigation on 5 July 
2022.
With respect to the inspections by Banca d'Italia on anti-money laundering conducted 
between 5 October 2021 and 23 December 2021, Azimut Capital Management SGR 
S.p.A. received the report containing the investigation findings in March 2022 and 
submitted the relevant considerations in May 2022. 

2.3
Inspections involving
Azimut Capital Management 
SGR S.p.A.
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2.4
Tax position of Azimut 
Capital Management SGR 
S.p.A.

On 24 October 2022, the Lombardy Regional Tax Authority – Large Taxpayer Office 
notified a preliminary assessment report on an inspection conducted at the company 
on 5 October 2022. In response to the preliminary assessment report, the company 
promptly prepared and sent a defence brief on 5 December 2022, in which it challenged 
all tax authorities’ findings. The brief was followed by an invitation to appear by the tax 
authorities pursuant to article 5, paragraph 1, of Legislative decree no. 218/1997, based 
on which the company commenced meetings in which the inconsistency of the findings 
made was further emphasised in consideration of the TP documentation prepared in 
line with the agreements already entered into with the tax authorities, and the failure to 
take into consideration the preliminary prior agreement procedure on transfer pricing 
underway (APA). Because of these reasons, the company believes that, at present, the 
risk of losing the case is not probable and that a radical and substantial review of the 
claims expressed in the preliminary assessment report will take place on a scale that 
cannot be estimated at present.
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Azimut Group's financial performance for 2022
The Azimut Group's consolidated net profit for 2022 amounts to 402,371 thousand euro 
(605,457 thousand euro in 2021), while consolidated EBIT came to 554,987 thousand 
euro (727,847 thousand euro in 2021).
Assets under management amount to 55.1 billion euro at the reporting date (54.1 billion 
euro at 31 December 2021), up 2% on the previous year. Assets under administration 
amount to 23.8 billion euro at the reporting date (29 billion euro at 31 December 2021) 
and reflect the de-consolidation of Sanctuary. Total assets amount to 79 billion euro 
at the reporting date (83.2 billion euro at 31 December 2021, or 77 billion euro, net 
of Sanctuary's pro rata adjustment). In 2022, the Private Markets segment continued 
to grow significantly, with inflows of 1.9 billion euro and AuM of 6.5 billion euro 
in December 2022, up 42% on the previous year. This is the result of the strong 
demand for more than 20 new products launched in Italy and the US during the 
year and the acquisition of minority stakes in BroadLight Capital (Private Equity, 
USA), RoundShield Partners (Real Estate Assets, UK/Switzerland), Sanctum Altriarch 
Investment Management (Venture Debt, USA) and Lycian Capital Partners (Private 
Equity, Turkey). At 31 December 2022, foreign business accounted for 42% of total 
assets.
Through the subsidiary AZ International Holdings SA, incorporated under Luxembourg 
law, and Azimut UK Holdings SA, based in the UK, both wholly owned by Azimut 
Holding S.p.A. and acting as incubators, the Group continued its mission to develop, 
research, acquire and manage international partnerships. The Group is comprised 
of several companies which distribute, manage and promote financial and insurance 
products in many countries, including Luxembourg, Ireland, China (Hong Kong and 
Shanghai), Monaco, Switzerland, Singapore, Brazil, Mexico, Taiwan, Chile, Australia, 
Turkey, the United States, the United Arab Emirates and Egypt.
The recruitment of financial advisors showed a positive balance: in 2022, the Group's 
network in Italy showed 110 new engagements, compared to 99 outgoing advisors, 
bringing the total number of advisors in Italy to 1,851 (31 December 2021: 1,840).
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Assets

Net inflows

%
43,075 
4,552 

                   
14,670 
6,929 
1,869 

-12,404 
54,139 
29,017 
83,156

3.7%
42.0%

-1.1%
-2.8%

-19.5%
n.a. 

1.9%
-17.9%
-5.0%

1,585
1,913

-163
-195
-364
139 

1,002
-5,194
-4,192

44,660
6,465

14,507
6,734
1,505

-12,265
55,141
23,823
78,964

Mutual funds
of which: private markets
Discretionary portfolio
management and other
Azimut Life insurance
Advisory
Decreases for tail-down and double counting
AUM, net
Securities, third-party funds and c/a
Total assets

Figures in millions of euro 31/12/2022 31/12/2021 Change
Absolute

%
6,478
2,524

423
362

-183
-1,596
5,484

13,171
18,655

-47.3%
-23%

97.6%
-24.3%
-90.7%

 n.a.
-20.9%
-68.4%
-54.5%

-3,064
-587

413
88

166
1,252

-1,145
-9,013

-10,158

3,414
1,937

836
450
-17

-344
4,339
4,158
8,497

Funds
of which: private markets
Discretionary portfolio
management and other
Azimut Life insurance
Advisory
Decreases for tail-down and double counting
Total net inflows - Assets under management
Securities, third-party funds and c/a
Total net inflows

Figures in millions of euro 2022 2021 Change
Absolute
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In order to provide a more effective representation of the results, the income 
statement has been reclassified and thus better reflects the content of the items 
according to operating criteria.
The main reclassifications involved the following:
• cost recoveries on portfolio management reported under “Fee and commission  
 income” have been reclassified as “Other income” in the reclassified income  
 statement;
• net premiums and the corresponding change in the technical reserves, commissions  
 and recovered expenses relating to insurance and investment products issued by  
 Azimut Life, recognised under “Net premiums”, “Change in technical reserves” and  
 “Fee and commission income”, have been reclassified as “Insurance income”;
• commission expenses paid to the distribution network, recognised under “Fee and  
 commission expense” are now classed as “Acquisition costs”; similarly, the Enasarco/ 
 Firr contributions related to these commission expenses and the other trade payables  
 associated with the distribution network, recognised under “Administrative costs”,  
 have been reclassified as “Acquisition costs”; the amount allocated to the  
 supplementary indemnity reserve for agents (ISC) recognised under “Provisions for  
 liabilities and charges” has been reclassified as “Acquisition costs”;
• administrative cost recoveries, reported under “Other operating income and costs”,  
 were recognised as a reduction of “Overheads/administrative costs”;
• interest expenses on loans were reported under “Interest expense” in the reclassified  
 income statement.

Reclassified consolidated 
income statement



31

16,190
965,653
321,815
29,137

116,654
1,449,449
(437,137)
(260,712)
(44,841)

(742,690)
706,760
43,213
(5,293)

(16,833)
727,847

(112,566)
(3,201)

612,080
6,623

605,457

11,329
1,097,924

45,774
38,239
93,303

1,286,569
(420,972)
(279,721)
(39,234)

(739,927)
546,643

7,731
10,958

(10,345)
554,988

(138,119)
6,043

422,911
20,540

402,371

Acquisition fees
Recurring fees
Variable management fees
Other income
Insurance income
Total income
Acquisition costs
Overheads/administrative costs
Amortisation/depreciation and accruals
Total costs
EBIT 
Net financial income
Net non-recurring income (costs)
Interest expense
Pre-tax profit
Income tax
Deferred tax assets/liabilities
Net profit
Profit attributable to minority interests
Group net profit

01/01/2022 - 31/12/2022Euro/000 01/01/21 - 31/12/21

EBIT and the Group net profit for 2022 came to 547 million euro (707 million euro in 
2021) and 402 million euro (605 million euro in 2021), respectively. 
In 2022, assets managed generated fixed management fees of 1,098 million euro. The 
increase is due to the rise in assets managed and the application of a new pricing scheme 
as of April 2022. However, income decreased following the reduced contribution of 
variable management fees which fell on the previous year as a result of the negative market 
environment and the application of a new pricing scheme. 
The decrease in insurance income is due to the reduction in variable fees on these types of 
products during the year. 
In 2022, overhead costs increased on the previous year essentially as a result of the 
consolidation of more foreign and Italian equity investments. 
Net financial income also includes the negative effects of the fair value measurement of the 
investments in the Group’s UCI units. This is due to the negative performance of financial 
markets in 2022 compared to the positive performance in the previous year, offset in part 
by the positive effects of the measurement of liabilities relating to the future exercise of the 
options to purchase the remaining portion of the capital of certain acquirees not wholly 
owned. This item also includes the dividends received from associates.
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Key balance sheet figures
The Group's key balance sheet figures are shown in the table below.

180,044
7,738,699

12,412
695,183
819,069
477,092

9,922,499
932,683
185,892

6,961,981
606,361

1,235,582
9,922,499

298,142
7,316,612

15,872
433,739
926,801
515,479

9,506,645
555,935
158,728

6,682,767
647,014

1,462,201
9,506,645

Cash and cash equivalents
Financial assets at fair value through profit or loss
Financial assets at fair value through other comprehensive income
Financial assets at amortised cost and equity investments
Property, plant and equipment and intangible assets
Other assets
Total assets
Financial liabilities at amortised cost
Technical reserves
Financial liabilities measured at fair value
Other liabilities and provisions
Shareholders’ equity
Total liabilities and shareholders’ equity

31/12/2022Euro/000 31/12/2021

Cash and cash equivalents refer to on-demand bank accounts, up from 180 million 
euro at 31 December 2021 to 298 million euro at 31 December 2022, and to cash.  

Financial assets at fair value through profit or loss decreased slightly by 
approximately 6% on 31 December 2021. They mainly refer to the insurance 
operations carried out by Azimut Life Dac, specifically liquidity and investments, 
measured at fair value, relating to unit-linked policies where the investment risk is 
borne by policyholders. Furthermore, financial assets at fair value through profit or 
loss include the Group’s portions of UCI units which reflect the investment of the 
excess liquidity of operations and minority interests over which the Group does not 
exercise control, significant influence or joint control.

Financial assets at fair value through other comprehensive income increased on 
the 2021 year-end balance as a result of the investments in minority interests over 
which the Group does not exercise control, significant influence or joint control, 
and to the investments in government bonds with a hold-to-collect and sell business 
model.
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Financial assets at amortised cost mainly comprise receivables for asset management 
services of 107 million euro and receivables from customers for advisory services 
of 45 million euro, while equity investments increased from 217 million at 31 
December 2021 to 263 million euro at 31 December 2022. The main change in equity 
investments is due to the companies forming part of the Sanctuary Wealth Group. 
Following the loss of control on such group on 30 June 2022, the investment was 
reclassified to this item. This transaction is described in the paragraph “Significant 
events of the year”.

Property, plant and equipment and intangible assets increased as a result of the 
new acquisitions of the year. This item also includes the right-of-use assets recognised 
in accordance with IFRS 16, amounting to 40 million euro at 31 December 2022 (44 
million euro at 31 December 2021).

Other assets mainly include tax assets (108 million euro), advances for virtual stamp 
duties (94 million euro) and amounts related to the payment of capital gain tax 
advances (13 million euro). They also include amounts due from financial advisors 
for loans and advanced commissions (approximately 19 million euro) and incentive 
costs relating to total inflow targets which are directly attributable to the contracts 
which meet the capitalisation requirements under the category of costs incurred to 
fulfil a contract introduced by IFRS 15. They are included under prepayments and 
amounted to 131 million euro at 31 December 2022. 

Financial liabilities at amortised cost mainly include the lease liabilities arising from 
the application of IFRS 16 (42 million euro at 31 December 2022) and Outstanding 
securities which refer to the "Azimut 2019-2024 1.625%" bond issued by the Parent 
Company. On 27 March 2022, the Parent Company repaid the “Azimut 2017 - 2022 
2%” bond (350 million euro) and a coupon of 7 million euro.
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180,044 
811,564 
269,904 

1,261,512 

-355,684 
-355,684 
905,828 

-350 
-496,994 
-44,981 

-542,325 
363,503 

298,142 
205,089 
288,031 
791,262 

 -423 
-423 

790,839 

-288 
-497,493 
-41,464 

-539,245 
251,594 

A Cash and cash equivalents
B Cash equivalents
C Other current financial assets 
D Liquidity (A + B + C) 
E Current financial debt (including debt instruments,
 but excluding current portion of non-current financial debt) 
F Current portion of non-current financial debt 
G Current financial indebtedness (E + F)
H Net current financial indebtedness (G - D)
I Non-current financial debt (excluding current portion 
 and debt instruments) 
J Debt instruments 
K Non-current trade and other payables 
L Non-current financial indebtedness (I + J + K) 
M Total financial indebtedness (H + L) 

31/12/2022 31/12/2021

With respect to the methods used to assess the net financial position, reference 
was made to the ESMA (European Securities and Markets Authority) Guidelines 
dated 4 March 2021, paragraph 175 and following paragraphs. 

At 31 December 2022, the net financial position amounted to 252 million euro, down 
on the 2021 year-end balance (364 million euro).
The balance, net of the liquidity generated by the operating activities of the year, was 
impacted by the dividends paid in cash to Azimut Holding S.p.A. shareholders, the 
payment to Fondazione Azimut Onlus, the payment of profit-participating financial 
instruments held by top key people (totalling 273 million euro), 113 million euro paid as 
tax advances, the virtual stamp duty and taxes on the mathematical reserve (the latter 
pertaining to the Irish Azimut Life Dac), in addition to investments and acquisitions 
worth 240 million euro and the purchase of treasury shares (approximately 29.7 
million euro). For additional information about the other significant transactions of 
the year, reference should be made to the section “Significant events of the year”. 
On 27 March 2022, the Parent Company repaid the “Azimut 2017 - 2022 2%” bond 
(350 million euro) and a coupon of 7 million euro.
Only financial liabilities were included, whereas trade payables have been excluded. 
Assets in the form of fees and commissions for managed funds and discretionary 
portfolios are also included and are considered as cash equivalents given that they 
are collected by the Group during the first few working days after the reporting date, 
in addition to investments in money market funds.

Consolidated net
financial position

Euro/000
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At 31 December 2022, Azimut Holding S.p.A. subsidiaries did not hold any treasury 
shares or shares of the Parent Company, either directly or via trust companies or 
third parties. 
In September, October and November 2022, 1,938,012 treasury shares were 
purchased, for a total of 29.7 million euro, implementing the resolution of Azimut 
Holding’s Board of Directors of 28 July 2022 and based on the authorisation 
issued pursuant to article 2357 of the Italian Civil Code by the shareholders in 
their meeting of 28 April 2022. 
Furthermore, on 24 November 2022, 713,922 treasury shares for a total of 14 million 
euro were transferred to the subsidiary Azimut Enterprises S.r.l.. On the same date, 
Azimut Enterprises S.r.l. used 713,922 shares to settle in part the consideration 
paid to acquire 49.9% of Azimut Direct S.p.A.. For additional information on this 
transaction, reference should be made to the section “Significant events of the year”.
At 31 December 2022, Azimut Holding S.p.A.’s treasury share portfolio stood at 
4,868,987 shares, or 3.399% of share capital.
No other transactions involving the purchase and/or sale of treasury shares 
occurred after 31 December 2022 up to the date of approval of these consolidated 
financial statements.

Treasury shares
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384,396
 

384,396
 

668,143
21,037

(429,151)
(191,013)
(58,590)
(9,381)
11,226

5,704
402,371
20,540

422,911

908,992
2,106

911,098
 

668,143
676,344

(429,151)
(191,013)
(58,590)
(3,485)

(190,176)
32,027
(7,792)

1,407,405
54,796

1,462,201

Holding opening balance 
Adjustments due to changes in calendar year
Total Holding shareholders’ equity
Adjustments:
Results of consolidated companies
Subsidiary consolidation effects
Azimut Holding S.p.A. dividend cancellation
Italian subsidiaries' dividend cancellation
Foreign subsidiaries' dividend cancellation
Equity accounted investments
Liabilities measured at fair value
Adjustments due to IAS/IFRS changes
Tax adjustments
Total Group shareholders’ equity
Minority interest
Total SHAREHOLDERS’ EQUITY

Shareholders’ equity
at 31/12/22

of which Profit
2022

Reconciliation of Azimut 
Holding S.p.A.'S shareholders' 
equity and net profit to 
consolidated shareholders' 
equity and net profit
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Information about main Azimut Group companies

The following information is given about the business activities and the financial 
performance of the companies directly and indirectly controlled by the Parent 
Company in accordance with the Group's accounting policies.
• Azimut Investments Sa, wholly owned, manages the umbrella funds AZ Fund 1,  
 AZ Multi Asset and AZ Fund 3, a closed-end non-reserved umbrella European  
 long-term investment fund named AZ ELTIF and some reserved alternative  
 investment funds for professional customers, including the umbrella fund  
 Reserved Alternative Investment Funds (RAIF) called AZ RAIF I and AZ RAIF  
 II. During the year, it achieved a profit of 249 million euro compared to a profit  
 of approximately 434 million in 2021.
• Azimut Life Dac, wholly owned, carries out insurance activities. During the  
 year, it achieved a profit of 39 million euro compared to a profit of approximately  
 63 million euro in 2021.
• Azimut Capital Management SGR S.p.A., wholly owned, manages harmonised  
 Italian funds, pension funds, alternative funds, discretionary funds and fee-based  
 advisory services. The net profit for 2022 amounts to 151 million euro compared  
 to 193 million euro in 2021. At 31 December 2022, total assets under management  
 stood at approximately 10.8 billion euro, of which 2.4 billion euro related to  
 mutual funds and 8.4 billion euro to discretionary funds.
• Azimut Financial Insurance S.p.A., wholly owned, carries out insurance  
 mediation, except for reinsurance mediation, and bank products' placement and  
 distribution activities. In 2022, it achieved a profit of 81 million euro compared  
 to a profit of 64 million euro in 2021.
• AZ International Holdings SA, wholly owned, is a Luxembourg-based holding  
 company through which the Group continued its research, development,  
 acquisition and management of foreign partnerships. Through this company,  
 the Group is present in Luxembourg, Ireland, China (Hong Kong and Shanghai),  
 Monaco, Switzerland, Singapore, Brazil, Mexico, Taiwan, Chile, Turkey and  
 Egypt. In 2022, it incurred a loss of 1.6 million euro compared to a loss of the  
 same amount in 2021. 
• Azimut Libera Impresa SGR S.p.A., wholly owned, specialises in the  
 management of alternative funds for entrepreneurs and SMEs. It also launched the  
 first Italian alternative real estate investment fund dedicated to social infrastructure  
 with an investment approach that focuses on the creation of measurable social  
 impacts. In 2022, it achieved a profit of 3.7 million euro compared to a profit of  
 3.6 million euro in 2021.
• Azimut Enterprises S.r.l., wholly owned, is a service company which carries out  
 corporate finance activities on behalf of SMEs and invests in unlisted companies  
 which contribute to diversifying the Group's business. The most significant  
 investments relate to the following companies: (i) Programma 101 Sicaf S.p.A., a  
 venture capital company specialised in early stage investments in the digital  
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 sector, (ii) Siamosoci S.r.l. which acts as a start-up incubator and manages the  
 Mamacrowd crowdfunding platform, (iii) Cofircont Compagnia Fiduciaria S.r.l.,  
 a trust company, (iv) Gellify, which specialises in the B2B innovation platform,  
 (v) Azimut Capital Tech S.r.l. which specialises in data analysis services, (vi)  
 Azimut Direct S.p.A., wholly owned since 2022, the Group's fintech specialising  
 in minibonds, direct lending, private and public equity and which supports the  
 growth and development of Italian SMEs, (vii) Electa Venture S.r.l., wholly owned  
 since February 2022, which manages equity investments. During the year, the  
 company made additional investments as described in section 1.1 “Capitalisation  
 transactions carried out by Azimut Holding S.p.A.” of this Management Report,  
 to which reference should be made. In 2022, it achieved a profit of 4 million  
 euro compared to a profit of 15 million euro in 2021.
• Azimut UK Holdings Limited, set up on 29 July 2021 and wholly owned by  
 Azimut Holding S.p.A., is a holding company based in the UK through which  
 the Group intends to develop its investments in the US, United Arab Emirates  
 and Australia, including those already part of the Azimut Group and/or that  
 will be acquired from time to time.  Specifically, during the year, AZ International  
 Holdings Sa transferred the investments held in Australia, the US and the United  
 Arab Emirates. In 2022, it achieved a profit of 37 million euro.
• Azimut Investments Limited, is an asset management company based in  
 Ireland. In 2022, it incurred a loss of 1.6 million euro.

Specifically, through the subsidiaries AZ International Holdings SA and Azimut UK 
Holdings Limited, the Azimut Group is pursuing an international growth strategy 
which mainly translates into partnerships with local operators, the acquisition 
of majority investments in asset management and/or advisory and distribution 
companies. 
The list of AZ International Holdings SA and Azimut UK Holdings Limited's 
partnerships is given below, broken down by geographical area:

Europe 
• Katarsis Capital Advisors SA, a wholly-owned Swiss company, which carries  
 out actuarial and financial advisory activities.
• Eskatos Capital Management SARL, a Luxembourg company wholly owned  
 through Katarsis Capital Advisors SA, which carries out fund management activities. 
• AZ Swiss & Partners SA, a wholly-owned Swiss company, which carries  
 out advisory and assistance activities with respect to investments and vis-à-vis  
 authorised intermediaries and institutional investors and asset management.
• Azimut Fintech Holding S.r.l. wholly owned by Az International Holdings  
 which manages equity investments.
• CGM - Azimut Monaco, wholly owned, which carries out asset management,  
 financial advisory and order receipt and transmission activities. 

Europa, Middle East and 
Africa 
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Turkey
• Azimut Portfoy Yonetimi AS, wholly owned, which carries out asset management  
 activities.

United Arab Emirates
• Azimut (DIFC) Limited, wholly owned, directly controlled by Azimut UK  
 Holdings Limited. The company allows to operate locally through a “class 3”  
 license granted by the Dubai Financial Services Authority (“DFSA”). Consequently,  
 it offers a wide range of financial services, including collective investment plans,  
 discretionary portfolios and financial advisory.
• Azimut (ME) Limited, based in the United Arab Emirates, a direct wholly- 
 owned subsidiary of AZ International Holdings Sa.

Egypt
• Azimut Egypt Asset Management, based in Cairo, wholly owned by AZ  
 International Holdings Sa. It carries out fund management activities.

South East Asia 
• AN Zhong (AZ) IM Limited, wholly owned, which carries out equity investment  
 management activities. 
• AN Zhong (AZ) IM HK Limited, wholly owned through AN Zhong (AZ) IM  
 Limited, is a financial advisory company based in Hong Kong. 
• AZ Investment Management, wholly owned through AN Zhong (AZ) IM  
 Limited, is a financial advisory company operating in the Chinese market. In  
 2019, the company was granted approval from the Asset Management Association  
 of China (AMAC) to register as a private fund manager (PFM) in China.
• AZ Sinopro Financial Planning Ltd,  51% owned, is a holding company. 
• AZ Sinopro Insurance Planning Ltd, 51% owned through AZ Sinopro Investment  
 Planning (51% owned, in turn, through AZ Sinopro Financial Planning), is a  
 securities investment consulting enterprise which distributes asset management  
 products in Taiwan. 
• AZ Investment Management Singapore Ltd, wholly owned, is an independent  
 company based in Singapore which provides advisory services.

Australia 
• AZ Next Generation Advisory PTY Ltd, 53.89% owned by Azimut UK Holdings  
 Limited, is a financial advisory company that acted as the holding company for the  
 Group's investments made in 80 financial advisory and asset allocation companies.  
 For a comprehensive list of these companies, reference should be made to Section  
 9 - Equity investments of the notes to the consolidated financial statements.
• AZ Sestante Ltd, directly controlled by Azimut UK Holdings Limited which  
 owns 100% thereof, it acts as a trustee and manager of mutual funds in Australia. The  
 company was set up to launch and offer funds locally.

Asia-Pacific
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Americas United States
• AZ US Holding INC wholly owned by Azimut UK Holdings Limited controls:
 • AZ Apice Capital Management LLC in which it owns an 83.13% investment.  
  This company carries out financial planning and portfolio management activities for  
  non-resident US citizens.
 • Azimut Alternative Capital Partners LLC, based in the United States and  
  96.5% owned by AZ US Holding Inc. Its business purpose is to hold investments  
  in alternative management companies operating in the private debt, private  
  equity, infrastructure and real estate sectors.
 • Azimut Genesis Holdings LLC, based in the United States and 51% owned by  
  AZ US Holding Inc. which, in turn, owns Genesis Investment Advisors LLC and  
  Genesis Fund Management LLC which provide financial advisory services on the  
  US market. 
 • AACP PL SPV LLC, a US-based company 91.29% held by AZ US Holding Inc.  
  This vehicle invests in the US market.
 • AACP Investments LLC, a US-based company wholly owned by AZ US Holding  
  Inc and incorporated in 2022. This vehicle invests in the US market.

Latin America 
• AZ Brasile Holding Ltda, wholly owned by AZ International Holdings Sa, is a  
 holding company which, in turn, holds investments in AZ Quest Holdings SA and  
 Futurainvest Holding SA.
• AZ Quest Investimentos Ltda, 71% owned through AZ Quest Holdings SA, is  
 a Brazilian independent company which carries out asset management activities. It  
 carries out portfolio management and distribution activities.
• AZ Quest MZK Investimentos Macro e Credito Ltda, 70.83% owned through  
 AZ Quest Holdings SA, is a Brazilian independent company which carries out asset  
 management activities. It carries out portfolio management and distribution  
 activities.
• Azimut Brasil Wealth Management Holding SA, 95.52% owned by AZ  
 Brasile Holding Ltds, is a holding company which, in turn, holds investments in  
 M&O Consultoria Ltda, Azimut Brasil Wealth Management Ltda and Futurainvest  
 Investimentos e Participacoes Ltda. 
• M&O Consultoria Ltda, 95.52% owned through Azimut Brasil Wealth Management  
 Holding SA, is a company operating in the asset and wealth management sectors.
• Azimut Brasil Wealth Management Ltda, 91.69% owned through Azimut Brasil  
 Wealth Management Holding SA, is a company operating in the distribution sector.
• Futurainvest Investimentos e Participacoes Ltda, 95.52% owned through Azimut  
 Brasil Wealth Management Holding SA, is a Brazilian wealth management company  
 specialised in the development of tailor-made investment strategies for Brazilian  
 private investors.
• Futurainvest Holding SA, wholly owned through AZ Brasile Holding Ltda, is a  
 holding company which, in turn, holds an investment in Azimut Brasil DTVM Ltda.
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• Azimut Brasil DTVM Ltda, wholly owned through Futurainvest Holding SA, is  
 a financial institution, regulated by Banco Central, which is authorised to distribute  
 financial products.
• Gudance Gestora de Recursos Ltda, 48.71% owned by AZ Brasile Holding Ltda,  
 provides financial consultancies. It was acquired in 2022.
• AZ Mèxico Holdings S.A., wholly owned, is a Mexican holding company which, in  
 turn, holds an investment in Mas Fondos SA. 
• Mas Fondos SA, wholly owned through AZ Mèxico Holdings S.A., carries out  
 distribution activities in the asset management sector.
• KAAN Capital Asesores Indipendientens SAPI de CV, 51% owned through  
 AZ Mèxico Holdings S.A., carries out distribution activities in the asset management  
 sector. It was acquired in 2021.
• AZ Andes SA, wholly owned by AZ International Holdings SA, is a Chilean  
 advisory company.
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Key risks and uncertainties  
 

Key risks
For the purposes of risk monitoring, the Group has identified the key risks as follows: 
The current market situation, characterised, in particular, by inflation and interest 
rate hikes, the geopolitical crisis caused by Russia's military invasion of Ukraine and 
the post-effects of Covid-19 amplified, in general, the risk factors described below, 
requiring at the same time the prompt adoption of measures to ensure ongoing risk 
monitoring by the Group companies, without however generating any specific critical 
issues, as described earlier.

Strategic risk is defined as a current or potential risk of a reduction in earnings or 
capital as a result of changes in operations or of incorrect, inadequate decision-making 
and failure to respond to the competitive scenario.
This risk depends firstly on the profitability profile generated by the sale of services 
and products by financial advisors, by the management of funds and by incorrect or 
imprudent evaluation of market trends in terms of customers and products to be placed. 
Sales activity is monitored through reports on the sales performance by geographic 
area and by financial products sold. Financial advisors and their respective Managing 
Directors (financial advisors responsible for coordinating specific areas of the country) 
also meet regularly to keep track of the market situation and take the relevant steps 
to preserve the competitiveness of each geographic area. Finally, market research and 
analyses by the research and marketing department are used to compare results to 
those of Azimut’s competitors and monitor the performance of funds.
The periodic reporting of the results achieved, specifically about the financial position 
and results of operations, plays a fundamental role in monitoring the impact of the 
strategic decisions made by governance bodies, identifying any necessary corrective 
measures.

The Group’s companies mainly recruit financial advisors with years of experience 
in the field, gained while working for rival companies or in bank retail services. The 
process of recruiting individual financial advisors is strict and involves both local 
branches and the marketing departments of the Group. Moreover, in addition to past 
experience, qualifications and references gained on the market are also considered. In 
the case of the subsidiary Azimut Capital Management, its horizontal structure requires 
that financial advisors are able to perform their jobs autonomously: by focusing on 
this aspect during recruitment, the company tends to avoid choosing inexperienced 
candidates. 
The marketing department works closely with the Internal Audit department to share 
the information required to monitor the conduct of individual financial advisors.
Internal control over financial advisors is based on the identification and analysis 
of possible irregularities in remote monitoring and inspections at financial advisors' 

Strategic risk

Sales network risks
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Operational risk

Outsourcing risks

offices. These controls are carried out also to check compliance with presentation 
criteria, correct keeping of archives and fulfilments vis-à-vis the body in charge of the 
Financial Advisors' register.
Should any irregularity be detected, or in case of non-compliance with the code of 
conduct, the financial advisors directly involved or their managers are asked to prepare 
a specific report to give explanations or to take adequate measures.

Operational risk is related to potential losses due to inadequate or defective aspects of 
procedure, human resources, internal processes, or external events. 
In order to identify and assess operational risks, the individual group companies use a 
qualitative risk self-assessment framework, which considers the frequency and severity 
of the risk events identified and assesses the mitigation actions implemented.
This procedure allows the companies to establish appropriate control and monitoring 
techniques, i.e. measures to limit the negative effects of any adverse conditions to 
which the individual Group companies are exposed. 
Given the presence of this type of risk, the Group companies have established the 
following measures to monitor and limit the effects:  
• mapping of main company procedures, by means of an analysis of existing  
 procedures and interviews with the managers of the various departments;
• identifying the significant risks within the mapped procedures;
• evaluation of control measures (primary or secondary level) in respect of risk  
 areas, highlighting any unmonitored situations;
• defining and implementing a reporting system via the Risk and Control  
 Committee, in order to report the final results on the unmonitored risks and any  
 action taken.

The administrative and IT activities of the Italian operating companies of the Group 
are outsourced.
The Information Technology function and the administrative and accounting functions 
of the managed funds are outsourced to ObjectWay S.p.A., Reply S.p.A., Stim-Sistemi 
di telematica S.r.l., Dandsolutions S.r.l., Centro Servizi Asset Management S.r.l., Bnp 
Paribas S.A. Succursale Italia and Previnet S.p.A., under the responsibility of the 
individual companies.
When the contracts with the Group’s outsourcers were signed, establishing the method 
used in the performance of the outsourced services, purposely created service level 
agreements (SLA) were also drawn up to guarantee the adequacy of the services 
provided and allow the company to take action against the supplier in the event of 
any economic losses arising from problems in the supply of these services. When the 
contracts with the Group’s outsourcers were signed, establishing the method used in 
the performance of the outsourced services, purposely created service level agreements 
(SLA) were also drawn up to guarantee the adequacy of the services provided and 
allow Group companies to take action against the supplier in the event of any economic 
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losses arising from problems in the supply of these services.
Another measure to ensure that services are performed correctly was the creation of 
an Operating Committee, whose members come from both the Group’s operating 
companies affected by the agreement and the supplier company, to establish the 
procedures, define the timescales, and monitor the correct execution of all services 
provided. The committee meets at least once a month and the participants are provided 
with a copy of the minutes of the meeting afterwards.

Reputational risk originates from risk factors such as compliance, strategy, outsourcing 
and other specific variables such as the public scenario, significance of the trademark 
and company image, exposure to external communication processes. In order to limit 
this type of risk, a series of procedures has been put in place aimed at minimising both 
its cause and effect, the most important aspects being:
• complaints received by Group companies are monitored constantly, so as to  
 analyse any problems caused by management activities, consultancies, placement  
 and distribution activities and/or operating errors and the effects that these may  
 have on the company’s reputation; 
• a mapping of corporate risks of all Group companies is periodically updated, in  
 order to identify which departments, procedures and activities are most subject  
 to reputational risks; 
• the monitoring of the Risk and Control Committee, where the presence of  
 managers allows for top-down management of the actions to be taken to limit  
 reputational risks or respond to any events caused by them;
• the Marketing and Investor Relations departments, centralised at Group level,  
 have sole responsibility for dealing with public relations/external communications  
 and the company’s image; 
• an Internal Code of Conduct governs the treatment of any action that gives rise  
 to conflicts of interest, cases of insider trading or market abuse and any penalties  
 as a result of failure to comply with such regulations.
In accordance with the regulations for the treatment of privileged information pursuant 
to Article 115 bis of Legislative Decree No. 58/98 (TUF - Consolidated Law on 
Finance), Azimut Holding S.p.A. established a register for itself and on the behalf of 
its subsidiaries, by creating a database with the technical/operating features required to 
guarantee that logical and physical security requirements are met, records cannot be 
changed and that information is easily accessible.

Compliance risk is related to legal and administrative sanctions, significant financial 
losses or damage to reputation as a result of non-compliance with laws and regulations 
or internal procedures (e.g. by-laws, codes of conduct, corporate governance codes).
Given that all levels of the company are exposed to this risk, limiting its effects mainly 
involves ensuring that personnel take adequate responsibility in the performance 

Reputational risk

Compliance risk
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of their work by complying with the internal code of conduct, code of ethics and 
procedure manual.
The Compliance function, centralised within Azimut Capital Management SGR S.p.A., 
ensures that internal procedures are in line with the objective to prevent any breaches 
of current law or internal regulations. In more detail, the Compliance function:
• proposes any organisational and procedural changes to ensure adequate protection 

against any identified risks of non-compliance;
• submits a report to all relevant bodies, including the Supervisory Body (pursuant 

to Legislative Decree No. 231/2001), the Board of Statutory Auditors, the Internal 
Control and Risk Management Committee;

• controls the efficiency of organisational changes (structures, processes, procedures);
• constantly monitors any changes to regulations governing the investment service 

sector, and circulates the relevant information to all parties concerned.

As regards financial risks, proprietary trading by Group companies is exposed to 
market risks. Moreover, the financial instruments in question are easily liquidated 
and are monitored closely, most being flexible and money market mutual fund units 
managed by the Group companies.
As for credit risk, there are no specific problems given the nature of the Group’s 
activity.

Liquidity risk arises when the company is unable to gain access, under reasonable 
economic conditions, to the financial resources required to ensure its efficiency.
The main factors that determine liquidity levels are the resources provided from or 
used by administrative and investment activities, as well as loan expiry and renewal or 
liquidity of investments and market conditions.
The Group has no liquidity issues. In order to mitigate this risk, it adopted a policy for 
the optimisation of financial resources management. Specifically, the Group maintains 
an adequate level of liquidity available thanks to constant cash flow generation and by 
monitoring forecast needs based on financial planning.

Key uncertainties
The uncertainties to which the Group is exposed derive from the specific nature of its 
core business, particularly as far as the strict correlation is concerned between income 
and certain types of fee items, the performance of which is determined by the results 
generated by the management of listed products and the performance in terms of 
capital inflow. The generation of these revenues and the relative amount are by nature 
volatile and heavily influenced by the returns offered by the funds and the risk appetite 

Financial risks 

Liquidity risk
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of the customers during the period considered. These factors are, in turn, affected 
by the performance of reference markets and, more generally, of the national and 
international economies. There is therefore a risk that Group's revenues and operating 
results may be negatively affected by prolonged financial market crises.

 
Related-party disclosures

Pursuant to Consob Regulation on Related parties (CONSOB regulation no. 21396 of 10 
June 2020), the Board of Directors of Azimut Holding S.p.A. approved the procedures 
that ensure transparency and the substantial and procedural fairness of related party 
transactions (“Related Party Transaction Procedure” available on Azimut’s website at 
www.azimut-group.com). 
With reference to paragraph 8 of article 5 of the Consob Regulation on periodic 
disclosure of related-party transactions, the Company did not engage in any “significant” 
transactions during 2022. 
No other atypical or unusual transactions or exempted/excluded transactions were 
performed. 
Disclosures on other related-party transactions and minor transactions with related 
parties carried out during the year as part of ordinary business activities are provided 
in the relevant paragraph of the notes to the consolidated financial statements.

Organisational structure and corporate governance

Azimut Holding S.p.A. complies with corporate governance regulations in force in Italy. 
Moreover, the corporate governance structure partially reflects the recommendations 
contained in the Code of Conduct for Listed Companies published by Borsa Italiana. 
For more information reference should be made to the attached Report on corporate 
governance and ownership structure prepared pursuant to Article 123-bis of the 
Consolidated Law on Finance (TUF).
Azimut Holding S.p.A. has established a risk management and internal control system 
over financial reporting, using as a reference the “COSO Report”, under which the 
Internal Control in the broadest sense is “a process effected by an entity's Board of 
Directors, management and other personnel, designed to provide reasonable assurance 
regarding the achievement of objectives”; specifically, the objective of reliable financial 
reporting.
The key characteristics of the risk management and internal control system over 
financial reporting are described in the Report on corporate governance and ownership 
structure.
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Human resources

At 31 December 2022, the Group’s personnel amounted to 1,476, broken down as 
follows:

191
291
959

1,441

166
316
994

1,476

Managers
Middle managers
Office staff
Total

Position 2022 2021

Despite the still considerable importance of employees in Italy, the number of employees 
in other countries is growing rapidly as a consequence of the internationalisation effort.
The Azimut Group constantly updates its training plan; in 2022, some Group companies 
introduced new topics into their training courses.
In Italy, the Group implemented an IT LMS (learning management system) platform 
(Azimut Academy) to manage training and development plans. The possibility of 
extending the use of the platform to the provision of e-learning training worldwide is 
currently being considered.
As part of its sustainability policy, the Azimut Group is committed to ensuring 
working conditions that respect the dignity of the individual, human rights and equal 
opportunities.

Privacy

Given the sensitive nature of Azimut business, the Group has adopted a Personal Data 
Protection Policy that sets out the guidelines for managing customer information and 
processing personal data. It is reviewed and updated annually. Customers are provided 
with all information about the processing of their data before signing a contract and, 
where permitted by law, they must give their consent to data processing. Azimut has 
also adopted Information Security Directives and a Policy on Market Abuse, Internal 
and Insider Dealing. 
Azimut avails itself of an international company for the certification of privacy-related 
issues and in the event of relevant new risk management initiatives should weaknesses 
related to the General Data Protection Regulation (GDPR) - Regulation (EU) 2016/679, 
which came into force in Italy on 25 May 2018, be identified.
The Controller, with the support and constant supervision of the Data Protection 
Officer Team, monitors and checks compliance with regulations and procedures.
Some of the Group’s foreign units adopted privacy policies and/or procedures in line 
with the relevant regulations in force in each country.
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Furthermore, specific data processing training courses are provided to both employees 
and financial advisors and awareness-raising activities on the importance of data 
protection and the risks arising from fraudulent activities are also organised.
Azimut Holding S.p.A., Azimut Capital Management SGR S.p.A., Azimut Financial 
Insurance S.p.A., Azimut Libera Impresa SGR S.p.A. and Azimut Enterprises S.r.l. 
introduced a new software application that will allow more efficient, decentralised and 
fully digital management of the records of processing activities, which companies are 
required to maintain and update pursuant to Article 30 GDPR.

Research and development

The research and development activities undertaken by the Azimut Group focus 
exclusively on the “research” of investment instruments and services and on the sale 
of these products. The Group is constantly committed to designing and implementing 
investment tools that meet the increasingly sophisticated needs of current and potential 
customers (see also the section on “Significant events of the year”).

Significant events after the reporting date

The main events that occurred after 31 December 2022, the reporting date of the 
consolidated financial statements, until 9 March 2023, the date on which the Board 
of Directors authorised the publication of the consolidated financial statements, are as 
follows:
• the Parent Company made capital injections totalling 7 million euro to increase the 

share capital of the subsidiary AZ International Holdings SA;
• the Parent Company made capital injections totalling 10.4 million euro to increase 

the quota capital of the subsidiary Azimut Enterprises S.r.l.;
• On 8 February 2023, the Group, through its US subsidiary Azimut US Holdings, 

completed the purchase of a 35% investment in Kennedy Capital Management LLC 
(“KCM”). Azimut will have the option to increase its investment to a majority interest 
through call/put options. The parties also agreed to work together to develop the 
company in the long term by implementing a 10-year business plan.
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Business outlook

Given the positive results of the main subsidiaries and the positive trend of inflows 
in the first few months of the year, the consolidated performance is expected to be 
positive this year.
The Group’s operating and financial performance will also be affected by the 
performance of the financial markets, whose volatility has grown considerably 
following the effects of the post-Covid-19 pandemic and the current market situation, 
particularly with respect to inflation and the rise in interest rates, and the geopolitical 
crisis triggered by Russia's military invasion of Ukraine.
Although the economic outlook remains uncertain, an overall valuation of the past and 
current financial position and results of operations of the Group's business model, lead 
us to believe that the Group will continue to generate profits for the foreseeable future.
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Methodology The Consolidated non-financial statement (the “Statement” or “CNFS”) of the Azimut 
Group (“Azimut” or the “Group”) has been prepared pursuant to Articles 3 and 4 
of Legislative decree no. 254 of 30 December 2016, as subsequently amended and 
integrated by the Group. The purpose of this document is to disclose information on 
environmental, social, personnel-related, human rights and anti-corruption issues that 
is useful to provide stakeholders with an accurate, comprehensive and transparent 
account of the Group’s activities during the reporting period (1 January 2022 - 31 
December 2022).
Starting from the 2021 reporting period, Azimut is subject to the disclosure obligations 
required by Regulation (EU) 2020/852 of 18 June 2020 (so-called "Taxonomy 
Regulation") and related Delegated Regulations (EU) 2021/2178 and (EU) 2021/2139. 
This information can be found in the section “The European Taxonomy”. The limited 
examination carried out by the auditors on the CNFS does not extend to this disclosure.
Starting from the 2019 CNFS, the reporting scope has been extended and currently 
comprises the companies operating in all countries where the Group is present, in 
order to provide a clear and transparent representation of the economic, social and 
environmental performance of the entire Group. The reporting scope comprises Azimut 
Holding Spa and its subsidiaries, consolidated on a line-by-line basis at 31 December 
2022, as detailed in the consolidated financial statements as of the same date, except for 
Katarsis Capital Advisors Sa (Switzerland), Azimut Alternative Capital Management 
Limited (Ireland), Azimut Private Capital Management II Sarl (Luxembourg) and 
AZ US Holdings Inc. (USA), as companies whose small size in terms of workforce 
and turnover does not affect the understanding of the Group's socio-environmental 
impacts. In addition, also Eskatos Capital Management Sarl (Luxembourg) is excluded 
from the above-mentioned scope, as it is a company in liquidation. These restrictions 
do not affect the presentation of the Group’s results and operations as required by 
Legislative decree no. 254/2016.
The reporting scope is consistent with the above, unless subject to further restrictions 
for some data and information, explicitly indicated in the document which, however, 
do not affect the understanding of the Group’s performance with respect to the topics 
covered by Legislative Decree no. 254/2016. 
Compared to the previous reporting period, the Group has acquired some companies 
in Australia and Brazil (key acquisitions of small and medium-sized companies that 
allow the Group to expand within the two countries). Furthermore, during 2022, the 
following companies were established: Azimut Direct Solution S.r.l. (Italy), Azimut 
Private Capital Management II Sarl (Luxembourg), AACP Investment LLC (USA) and 
Azimut investment LTD (Ireland). In addition, in February 2022, the Italian company 
Electa Ventures S.r.l. was acquired. On the contrary, the company Sanctuary Wealth 
Group in the USA, which was acquired in February 2021, is no longer a subsidiary of 
the Azimut Group as of 30/06/2022.
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This Statement describes the non-financial information that was considered material 
for the Group, its business model and how it creates and maintains the value generated 
by its services in the medium and long term. All Corporate functions participated in 
the process to identify stakeholders, in the definition of material topics and in the 
drafting of the Statement. The results were consolidated by the relevant internal Work 
Group and subsequently validated by the Sustainability Committee.
Finally, the information about Fondazione Azimut Onlus, an entity not included in the 
Group’s consolidation scope, is a quality aspect necessary to understand its focus on 
the social context in which it operates.
The data and the information provided cover 2022 (from 1 January to 31 December 
2022). In order to provide a comparison and a description of the changes compared 
to the previous year, 2021 and 2020 data and information are also provided, where 
available. 
Furthermore, in order to correctly represent performance and ensure the reliability of 
the data, the use of estimates has been limited as much as possible. If present, estimates 
are based on the best available methodologies and appropriately reported.
The Statement has been prepared in accordance with the GRI Sustainability Reporting 
Standards issued by the GRI – Global Reporting Initiative in 2021 and the Financial 
Services Sector Supplements. Its content was defined in accordance with the standards 
on Stakeholder Inclusiveness, Sustainability Context, Materiality and Completeness, 
and the quality (Balance, Comparability, Accuracy, Timeliness, Clarity and Reliability) 
of the information about the Group’s non-financial activities in accordance with the 
GRI 1: Foundation 2021. 
The GRI content index has been integrated with the indicators required by the SASB 
(Sustainability Accounting Standards Board), where deemed applicable, in order to 
increase the Group’s transparency towards the stakeholders.
The document has been prepared with the “in accordance” option of the GRI 
Standards. It has been approved by Azimut Holding S.p.A.’s Board of Directors on 
[09/03/2023].
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2. Azimut Group

With a portfolio (assets under management and custody) worth over 79 billion euro at 
the end of December 2022, Azimut is one of the main independent Groups in Europe 
operating in the asset management sector. 
The Parent Company, Azimut Holding S.p.A., has been listed on the Milan stock 
exchange since 7 July 2004 (AZM.IM) and is included in the FTSE MIB index.
The Group is comprised of several companies which distribute, manage and promote 
financial and insurance products in Italy, Luxembourg, Ireland, China (Hong Kong and 
Shanghai), Principality of Monaco, Switzerland, Singapore, Brazil, Mexico, Taiwan, Chile, 
the United States, Australia, Turkey, the United Arab Emirates, Egypt and Portugal.

In Italy, Azimut Capital Management Sgr S.p.A. promotes and manages Italian 
mutual funds, Italian alternative investment funds and open-ended pension funds, 
and provides investment portfolio individual management services on behalf of 
third parties.
Azimut Capital Management also distributes the Group’s and third-party’s products 
using its network of authorised off-premises financial advisors, while Azimut 
Financial Insurance Spa places insurance and banking products. Both companies, 
in combination with their distribution activities, provide consultancy services. 
Whereas Azimut Libera Impresa SGR is specialised in managing alternative 
investment funds also dedicated to entrepreneurs and SMEs.
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The main foreign companies are Azimut Investments SA (founded in Luxembourg 
in 1999) and the Irish-based Azimut Life DAC. The former manages the harmonised 
umbrella funds AZ Fund 1, AZ Multi Asset and AZ Fund 3, a closed-end non-
reserved umbrella European long-term investment fund named AZIMUT ELTIF 
and some reserved alternative investment products aimed mainly at professional 
customers, including the umbrella fund Reserved Alternative Investment Funds 
(RAIF) called AZ RAIF I and AZ RAIF II, while the latter mainly provides life 
financial-insurance products.
The Group’s operating performance in 2022 continues to be unaffected by 
the effects of the outbreak of the Covid-19 pandemic and the current market 
situation, particularly with respect to inflation and the rise in interest rates, and the 
geopolitical crisis triggered by Russia's military invasion of Ukraine.
In 2022, growth continued in the private markets segment where Azimut achieved 
inflows of 1.9 billion euro during the year and reached assets under management 
of 6.5 billion euro at the end of December 2022, up 42% compared to the previous 
year. This figure accounts for around 12% of total assets under management and 
propels the Group to reach its target of at least 15% by the end of 2024, a target 
that was announced in 2019 when the segment's assets accounted for only around 
1%. A performance that has made Azimut the leading operator by assets in the 
private markets segment in Italy. 
Through the process of democratising the private markets, which Azimut was 
the first to launch on the Italian market, the Group can now count on the 40,000 
customer segment and a wide range of offerings comprising a total of around 50 
products in the various asset classes (private equity, private debt, venture capital, 
real assets and infrastructure). 
Significant global events in the private markets segment in 2022 include transactions 
carried out through the US subsidiary Azimut Alternative Capital Partners such 
as i) the acquisition of a minority stake in BroadLight Holdings, L.P., a private 
equity firm specialised in investing in high-growth and innovative companies in 
the technology and consumer sectors, ii) the acquisition of a minority stake in 
RoundShield Partners, a European leader in the real estate sector, particularly in 
special opportunities, with offices in Jersey, London, Geneva, Madrid, Paris and 
Luxembourg, and iii) the acquisition of a minority stake in Sanctum Altriarch 
Investment Management, an emerging venture capital manager specialising in 
venture debt based in Palo Alto (California) and Charleston (South Carolina). In 
addition, the group made a direct equity investment and entered into a strategic 
partnership with Lycian Capital Partners, a private equity firm focused on the 
Turkish mid-market based in Istanbul, further diversifying Azimut’s global 
offering in these new asset classes. In Brazil, AZ Quest, part of the Azimut group 
in partnership with XP, set up a management company that will focus on private 
equity, private credit, venture capital and the agribusiness. For the latter segment, 
with a team with expertise in the financial market and the sector, a multi-sector 
fund has already been launched with the aim of providing credit to companies in 
the entire agri-food chain.
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In Italy, Azimut started a major innovation process some time ago by launching 
an integrated platform of products and services intended for entrepreneurs and 
SMEs on the one hand, and investors and savers on the other. Its objective is to 
encourage the injection of liquidity into the real economy to stimulate growth 
and make it sustainable over time while offering savers and investors greater 
return opportunities. To this end, in early 2022 Azimut formalised a strategic 
investment agreement in Electa Ventures Srl, acquiring the remaining 67% of the 
share capital of Electa Ventures Srl (it already held 33%), to develop investment 
banking activities. 
Azimut and Electa will leverage their respective, synergetic skills to launch real 
economy investment initiatives, through a model of business multi-partnership 
with the market’s best in class operators, within which Electa will maintain its 
nature as a player and promoter of open systems: the aim is to create a constructive 
and systemic capital partner, ready to support high-value Italian companies.
In 2022, P101 SGR and Azimut finalised an operation to launch a European 
hub aimed at becoming the main reference point for the innovation sector with 
the aim of providing financial tools supporting the different stages of growth of 
companies in order to compete on international markets. P101 SGR is one of the 
leading Venture Capital operators in Italy that invests in companies operating 
in the Digital market, achieving synergies thanks to a highly experienced team, 
with the aim of creating Italian excellence. The deal, which sees Azimut entering 
P101SGR’s capital with a 30% stake through a capital increase, will leave P101 Sgr 
with total independence in operational terms and investment choices.
In addition, in 2021 Azimut increased the stake it has held since 2013 in Mamacrowd 
to 50.1%. Mamacrowd is the most important Italian equity crowdfunding platform 
that allows investments in the best Italian start-ups and SMEs. This agreement 
allows the Azimut Group to diversify and further increase its presence in fintech.
Also in fintech, in May the Group launched Beewise, its first digital investment App 
aimed primarily at young people.  Beewise is a free App designed for Generation 
Z and Millennials that allows them to invest a little at a time, every month, in 
Azimut products specifically designed for them, starting from a minimum of 10 
euro. The Azimut Group also intends to serve untapped market segments such as 
super retail or low affluent through this new App.
In July 2022, Azimut acquired a 20% stake in Diaman Partners Ltd, an asset 
manager focused on quantitative strategies and crypto assets, which operates 
under the supervision of the Malta Financial Service Authority (MFSA). 
For Azimut, the partnership represents a further step in supporting the development 
of innovative projects in the world of crypto assets and decentralised finance in 
general, which the Group has been exploring for some years now, with its Global 
Management Team. 
On the asset management side, Azimut signed a historic deal in the US asset 
management sector with the purchase of a 35% stake in Kennedy Capital 
Management Inc., an independent asset manager specialising in US Small and 
Mid Cap stocks and with nearly $ 4 billion in AUM. As a result of this partnership, 
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Azimut will have a presence in the United States in its three main business areas: 
Private Markets through Azimut Alternative Capital Partners, whose five holdings 
now manage over $ 16 billion in AUM; Wealth Management through Sanctuary 
Wealth2, Azimut Genesis and AZ Apice, whose total assets are almost $ 25 billion, 
and traditional asset management with the announcement of the partnership with 
Kennedy Capital (as mentioned above).
The Group’s recognised management capabilities, with a track record of more 
than 30 years and unique geographical diversification among Italian-based 
industry players, are also behind the partnership agreement aimed at enhancing 
UniCredit’s asset management expertise, announced in December. To this end, 
Azimut will create and independently manage a new management company in 
Ireland that will develop investment products, particularly mutual funds, for non-
exclusive distribution through UniCredit’s network, reaching 7 million customers 
in Italy. In particular, Azimut plans to launch an initial range of products dedicated 
to distribution in Italy, subject to the necessary permits from the regulatory 
authorities, in the second half of 2023.
Finally, please note that following the Russian-Ukrainian conflict, in compliance 
with the recommendations set out in “ESMA32-63-1277, Implications of Russia's 
invasion of Ukraine on half-yearly financial reports” circular dated 13 May 2022 
and Consob's call for attention, the Group took the necessary safeguards and 
implemented the necessary actions to comply with the European Union's provisions 
on economic restrictions and sanctions imposed on the Russian Federation. The 
conflict in Ukraine does not entail significant effects (direct and indirect - current 
and foreseeable) on the Group's business activities, financial position and financial 
performance.

The Group was set up and developed based on some distinctive features which 
contributed significantly to its success. Specifically, it distinguishes itself for 
its innovative approach and the shared values that inspire it: independence, 
partnership, simplicity, stability, speed and growth.
Azimut is independent from banking, insurance and industrial groups, with a float 
equal to approximately 75% of capital. The Holding company is a public company 
on the Italian stock exchange.
The business model is innovative and matches all the interests of managers, financial 
partners, employees and management engaged in the company as shareholders. 
Indeed, a shareholders’ agreement (approximately 21% of the capital) brings 
together more than 2,000 shareholders, including employees, financial partners, 
managers and executives. The remaining capital is divided between individual 
shareholders and institutional investors, especially foreign ones (mutual funds, 
pension funds and insurance companies) who believe in Azimut shares.
Another strong point lies in the integration of management and distribution 
activities. The Group’s core activities (management and distribution) operate in 

2 Please note that since 30/06/2022, the company is no longer a subsidiary of the Azimut Group.

Azimut Group’s business 
model

Management report
of the Azimut Group
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strict synergy to respond in a coordinated manner to customers’ needs. Product 
design, management and consultancy are part of the same process whose definitive 
goal is customer satisfaction.
The attention paid to ESG issues has always been a distinctive feature of the 
Group, in terms of both the involvement of all collaborators in the company's 
shareholder base since its inception, and its commitment to the community. 
Azimut was the first management company to launch an “ethic” fund in 1995 
(Azimut Solidarietà), and for over ten years now it has been financing the non-
profit-making organisation (Onlus) Fondazione Azimut committed to fighting 
poverty with 1% of its yearly profits. 
The integration of ESG criteria into business management and investment 
processes is the natural evolution of an attitude that has been present in the Group 
since its inception.
The Group has been structured to meet ESG issues as a fundamental challenge which 
offers a wealth of opportunities. The Group approaches this aspect from different 
perspectives: the product policy, which places a strong emphasis on complying 
with the sustainability principles of the decisions underlying the construction of 
investment portfolios, many initiatives in favour of the community launched by 
the Fondazione Azimut (considering that Azimut Holding supports the aforesaid 
Fondazione) and, finally, the Group’s commitment to ensuring sustainability in 
corporate management, for example, in terms of personnel management.

The Group's international presence and product range
With a view to diversification and development, an expansion and 
internationalisation strategy began in 2010 in geographical areas which could 
be of interest in many respects. Azimut identified different geographical areas 
in order to identify local partners with the same characteristics as the Group 
(independence, professionalism, expertise) and built a network of companies to 
place the products of the Parent Company and/or its subsidiaries, while providing 
the Group with management skills in specific markets.
This resulted in a team based in 18 countries and 4 continents. Thanks to this large 
range of action, the Group operates 24 hours a day, thereby gaining an important 
strategic advantage and an excellent level of know-how.
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Azimut Group's international presence
Foreign business accounts for 42% of total assets

The distribution of the portfolio under management among the products offered 
on the market shows that they are well received and increasingly raise customers’ 
interest for new offers.
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The Azimut Group offers a complete range of products and services from mutual 
funds harmonised with the UCITS Directive, to alternative investment funds 
under Italian and Luxembourg law, to open pension funds and individual portfolio 
management on behalf of third parties. As mentioned above, in recent years, the 
Group’s product offering has increasingly focused on the private markets segment 
where Azimut achieved inflows of 1.9 billion euro during the year and reached 
assets under management of 6.5 billion euro at the end of December 2022 (about 
12% compared to the managed assets).
Private Markets products of the Azimut Group are selected and designed to invest 
in all phases of a company’s life cycle, from start-up to potential listing, investing 
in companies in the form of both equity and debt to offer not only alternative 
financing instruments but also support in implementing business development 
strategies.
Therefore, the Azimut Group’s offering covers all types of asset classes in the 
private markets, so that, depending on the product’s objective, it can support 
companies throughout their life cycle, based on their size, sector, etc. Below is a 
graphic representation of the types of products offered for each life-cycle stage of 
the company:

Azimut’s product range
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Below is a graphical representation of Azimut’s Private Markets products sub-divided 
by Asset class and target customers:
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Azimut has developed a Charter of Values to disseminate a behavioural model geared 
towards sustainability which guides the way each person interacts in the various work 
situations and encourages a standardised approach to interacting with the Group's 
various stakeholders.
The values of Fairness, Transparency, Independence, Freedom, Loyalty, Trust, 
Innovation and Sustainability are set out in the Charter of Values in order to guide 
Azimut's approach to business and facilitate the generation of positive outcomes 
in terms of sustainable development for the main categories of stakeholders: the 
People who make up Azimut, its Customers, Shareholders, Local Communities and 
Suppliers.

Charter of Values
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Fairness 
Adequately respond to the expectations and needs of the various types of customers, employees 
and shareholders by forging a relationship of trust and quality that guarantees mutual 
satisfaction. 
Provide working conditions that respect the dignity of the People and that are 
effective in harnessing the value of human resources and combating all forms of 
discrimination and cronyism.
Adequately respond to the expectations and needs of the various types of Customers, 
forging a relationship of trust and quality that guarantees mutual satisfaction.
Operate in a manner consistent with the expectations of each Shareholder and 
share strategic business decisions.
Establish relations with the principal types of stakeholders within the country to 
promote and launch initiatives aimed at Local Communities in a non-discriminatory 
manner. Impartially identify Suppliers and business partners capable of responding 
adequately to the needs of the Group.

Transparency
Promote a clear and transparent style of communication with all stakeholders to maximise 
satisfaction, especially among customers.
Encourage a collaborative approach to work that fosters continuous learning 
of People and facilitates the transfer of knowledge, offering clear and shared 
opportunities for growth and career development.
Establish effective channels of communication to guarantee that Customers are 
provided with clear, timely and complete information on the costs and risks of the 
products and services offered.
Share the Group's financial results and cultural achievements with Shareholders.
Share and publicise the initiatives promoted by the Group to stimulate the 
development of the Local Communities.
Adopt clear and transparent Supplier selection systems.

Independence
Serve our customers with the sole purpose of satisfying their savings and investment needs, 
offering solutions for every situation.
Define clear roles and responsibilities for the People of the Group and avoid 
inappropriate sales pressures.
Develop a range of products and services tailored to meet the actual needs of 
Customers.
Foster ongoing relationships with Shareholders without being influenced by them 
and acknowledging their opinions as an incentive for continuous improvement.
Select and establish business relations with Suppliers who share the same values 
as the Group.
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Freedom
Foster an environment that is unencumbered by external influences and where everyone is free 
to communicate and perform their activities while respecting the cultural traditions of the 
communities in which the Group operates.
Encourage dialogue and freedom of opinion between People at work by adopting 
decision-making processes that enhance the Group's capacity to generate new 
ideas and proposals.
Do business without having to withstand the pressure and establish long-lasting 
relationships with Customers on equal terms.
To be dynamic and enterprising with the autonomy to act that is not affected by 
any inappropriate influence from Shareholders but that pursues value creation for 
the Group and its stakeholders as its ultimate goal.
Always consider cultural traditions when identifying and implementing initiatives 
intended to develop Local Communities.

Loyalty
Ensure that the relationships established are fair and respectful of the interests of all parties 
involved to create an environment of mutual trust that strengthens the Group's reputation and 
the long-term sustainability of the business.
Foster respect and loyalty in corporate relations both between the People of the 
Group and external stakeholders.
Protect the confidentiality of Customer information.
Act for the benefit of the Group and its Shareholders by engaging in behaviours 
that are consistent with corporate values and professional ethics.
Fully implement all the commitments expressed by the Group towards the 
Community. Promote a collaborative approach with Suppliers to focus efforts on 
mutual satisfaction and value creation.

Trust
Encourage the establishment and preservation of trustworthy relations, both between the 
people of the Group and in the relations it has with external stakeholders.
Care for and respect for People's work regardless of the differences in values and 
feelings of the individual.
Involve Customers in the Group's activities to guarantee relationships based on 
trust and fostering behaviour which is in line with the Group's reputation.
Establish a stable and ongoing relationship of trust with Shareholders.
Establish meaningful and collaborative social and cultural relations with the 
Community thereby strengthening the Group's reputation.
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Innovation  
Encourage the creation of an environment that spurs innovation both in the products offered 
and in the relevant business processes.
Encourage the constant and ongoing improvement and growth in the skills and 
knowledge of the People.
Encourage constant dialogue with Customers to identify and acknowledge 
innovative proposals and communicate company news to them.
Share the driving forces of the market in terms of innovation with Shareholders.
Encourage consultation/listening with Suppliers to foster the continuous 
development of innovative and responsible processes and products.

Sustainability
Encourage the sustainable development of the economy through an investment approach that 
considers ESG variables.
Raise awareness of the Group's People on diversity issues and encourage the spread 
of a sustainability culture among them.
Offer products and services that increasingly consider ESG issues to meet the needs 
of Customers who are sensitive to these issues.
Promote and encourage relations within the social fabric of the Local Communities 
to create shared value.
Favour Suppliers who share the Group's ESG values. Encourage and share strategic 
decisions with Shareholders who are focused on generating value for the Group 
over time.

The Parent Company Azimut Holding S.p.A. has a traditional governance structure 
which comprises a Shareholders’ Meetings, a Board of Directors (BoD) with 
administrative and management functions and a Board of Statutory Auditors with 
administration controls functions. In particular, the Board of Directors has the 
widest ordinary and extraordinary powers to manage the Company (except for 
those reserved to the Shareholders as per the law).

On 28 April 2022, the Shareholders’ Meeting of Azimut Holding S.p.A. resolved 
to appoint the new Board of Directors in office for the period 2022-2024.  On 
this occasion, considering the growth of the Group’s business and its complexity, 
as well as with a view to increasingly aligning corporate governance with market 
best practices, it was decided to increase the maximum number of directors on 
the Board of Directors. Moreover, this increase made it possible to diversify and 
expand the internal competencies of Board members, as also provided for by the 
Corporate Governance Code of Borsa Italiana S.p.A. 
The current Board of Directors consists of 16 members, 7 women and 9 men, of 
whom approximately 70% (11 members) are non-executive members, including 
the chair, while there are 5 executive members. Of the total 16 members, 80% 
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Total
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at 31 December 2022

8
8

16

Total

7
2
9

Men

1 
6 
7 

WomenBoD members by age
at 31 December 2022 (GRI 405-1)

(14 members) received a 3-year term of office, while 20% (2 members) received a 
1-year term of office. 
Furthermore, again with reference to the composition of the Board of Directors, 
an element of great importance is the presence of half of the directors, 8 out of 
16, meeting independence requirements. All the directors are also on the list of 
Timone Fiduciaria, the company that brings together the shareholders belonging 
to the Azimut Holding shareholders’ agreement. The board members have mainly 
economic-financial skills, with a specialisation in private equity and investment 
banking, accounting, legal and communications. 
In order to ensure that the Directors make fully informed decisions, the Rules on 
the functioning of the Board of Directors require the Directors - if necessary or 
appropriate - to participate in initiatives aimed at providing them with adequate 
knowledge of the business sectors in which the Company operates and the 
Company’s dynamics. Therefore, the independent Directors and Auditors are 
involved, from time to time, in training programmes also on sustainability issues, 
for example through the learning management system (LMS) platform called 
“Azimut Academy”.

The Board of Directors, always in line with the Corporate Governance Code, has 
established two internal committees with proposal and advisory functions: the 
Risk and Control Committee and the Remuneration Committee. They are also 
joined by the Sustainability Committee: ESG, SRI, CSR, which plays a proactive 
and advisory role for the Board of Directors in managing sustainability aspects. 
More information on the Sustainability Committee can be found in the section “3.1 
Sustainability Governance”.

The Audit and Risk Committee consists of 3 female, independent and non-
executive members, with a term of office of 3 years, and belonging to the Timone 
Fiduciaria list. The Committee has suitable expertise in the business sector in which 
the Group operates, aimed at assessing the relevant risks, as well as knowledge and 
experience in accounting and financial and/or risk management. 
The Remuneration Committee also consists of 3 members, 2 women and 1 man, 
independent, non-executive and belonging to the Timone Fiduciaria list, with 
suitable expertise to support the Board of Directors in remuneration policies. 
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Lastly, the Board of Statutory Auditors is made up of 5 independent members, 
3 of whom are women and 2 men, in office for 3 years, and is characterised by 
skills related to accounting and financial auditing, in accordance with the control 
functions assigned to this corporate body. 60% of the members belong to the 
Timone Fiduciaria list.
The governance rules are those set by industry legislation which, in this case, 
is extremely pervasive. In particular, the Parent Company’s Board of Directors 
adopted a specific Procedure to regulate, in compliance with the provisions of 
Article 2391-bis of the Italian Civil Code as well as the Regulation and subsequent 
amendments, Related Party Transactions entered into directly by the Company or 
through its subsidiaries, in order to ensure the transparency and substantial and 
procedural correctness of these transactions. For more information on the controls 
adopted, reference should be made to the Consolidated Financial Statements, the 
Consolidated Half-Yearly Financial Report, available on the Group’s website as 
well as the Report on corporate governance and ownership structure prepared 
pursuant to Article 123-bis of the Consolidated Law on Finance attached to the 
financial statements.

Appointment and selection procedure 
Article 18 of the By-laws regulates the procedures for the selection and appointment 
of the Board of Directors, in order to ensure a transparent appointment procedure 
and a balanced and independent composition of the highest corporate body 
in accordance with current legislation. The Directors are appointed by the 
Shareholders’ Meeting based on lists submitted by shareholders who collectively 
hold shares with voting rights representing at least one fortieth of the share capital 
or, if lower, the different percentage provided for by Article 144-quater of the 
CONSOB Issuers’ Regulation and published by CONSOB pursuant to Article 
144-septies of the same Regulation. Each list must contain and expressly indicate 
the candidature of at least one person meeting the independence requirements 
established for Statutory Auditors and at least two persons if the Shareholders’ 
Meeting determines the number of Directors to be more than seven.  Each list must 
include candidates of both genders, with the exception of lists with less than three 
candidates.
The Shareholders’ Meeting of 26 April 2012 also introduced criteria for compiling 
the lists in order to ensure compliance with the gender balance. For more details on 
the appointment procedures and mechanisms, please refer to the By-laws available 
on the Group’s website at the following link By-laws of Azimut Holding S.p.A. 

Remuneration Policy 
Azimut Holding S.p.A has adopted a Remuneration and Incentive Policy with the 
aim of creating and applying a procedural body of remuneration policies that - both 
at the level of the parent company and at the level of the underlying entities - is 
effective, efficient and functional, proportionate to the needs of the various entities.
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This policy, which also takes into account the evaluations and votes cast by 
shareholders at the previous shareholders’ meeting - ending with 95% of votes in 
favour - is the result of a process of continuous improvement aimed at strengthening 
dialogue with investors, with an awareness of the importance of remuneration and 
incentive systems within the overall governance. 
The Board of Directors is responsible for correctly applying the Policy and reviews 
it at least once a year, defining, with the support of the Remuneration Committee 
and the relevant corporate functions and the Board of Statutory Auditors, the 
remuneration systems for the management and control bodies, key managers, 
including the individual objectives to be achieved for these corporate roles.
This Policy governs the remuneration of members of the Board of Directors, General 
Managers and members of the Board of Statutory Auditors taking into account:
• the balance and proportion between the fixed and variable component (linked to 

results achieved, through evaluation systems linked to achieving financial and non-
financial targets) of remuneration;

• the detailed principles, envisaged with reference to the variable remuneration of key 
personnel, in relation to the payment of a share in financial instruments, and to the 
deferral and retention mechanisms;

• the provision of malus/clawback clauses, in relation to which the remuneration 
awarded and/or paid may be reduced, reset or required to be repaid in the event of, 
inter alia, adverse events relating to the performance of the company in question or 
the conduct of personnel.

For more information on the process of developing remuneration policies and 
determining the remuneration, and its components, please refer to the Remuneration 
and Incentive Policy and the Remuneration Report available at the following link: 
Report on the remuneration policy and on the amounts paid out.
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3. The sustainability approach

The Group operates in compliance with the principles of environmental, social 
and governance (ESG) sustainability. In order to highlight this approach, the 
Group’s ESG Policy, the “Sustainability Policy of the Azimut Group”, updated 
and approved by the Board of Directors of Azimut Holding S.p.A. on 29 
April 2021, is designed to identify, assess and manage ESG factors, which may 
involve both risks and opportunities, in the pursuit of corporate goals. The ESG 
principles outlined in this Policy are inextricably linked to the underlying criteria 
of independence, integration, participation, internationalisation and innovation, 
which have historically played a fundamental role in the Group's success.
The new version of the Sustainability Policy, unveiled in 2021, identifies the 
principles, objectives and related management methods for five areas considered 
to be a priority by the Group: the protection of workers and human rights, 
responsible marketing, relations with local communities, responsible investment 
and care for the environment (ESG Policy (azimut-group.com)). It has been 
prepared in accordance with the principles defined in the Code of Ethics and 231 
Organisational Model and applies to all Group companies, directors, employees, 
collaborators in various capacities, business and financial partners, consultants, 
customers and suppliers. 
The heads of corporate functions, together with the members of the Sustainability 
Committee, are responsible for ensuring that the commitments defined in the 
Policy are integrated into business decisions and operations. 
The Group undertakes to communicate the principles contained in this Policy to 
the corporate bodies and to all the people linked by employment relationships 
with the Group Companies, as well as to all those who work for the Group through 
awareness, training and information activities. 
The Policy is publicly available in the sustainability section of the Group’s website 
at the following link: ESG Policy (azimut-group.com).
The Group’s approach is also inspired by the principles set out in regulations 
and reference standards issued by national and international organisations, 
including the principles of the United Nations Global Compact; the Declaration 
on Fundamental Principles and Rights at Work and the eight Core Conventions of 
the International Labour Organisation (ILO); the Universal Declaration of Human 
Rights and subsequent international conventions on civil and political rights and 
on economic, social and cultural rights; the United Nations Conventions on the 
rights of women, on the elimination of all forms of racial discrimination, on the 
rights of the child, on the rights of persons with disabilities; and the 2030 Agenda 
for Sustainable Development adopted on 25 September 2015 by the United 
Nations General Assembly and its 17 Sustainable Development Goals (Sustainable 
Development Goals – SDGs).
Other Group companies have adopted local sustainability policies. During the 
year, the Irish company Azimut Life approved an updated internal ESG Policy 
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that defines the principles outlining the Company's approach to environmental, 
social and governance issues. 
On 21 December 2021, the Board of Directors approved the Engagement Policy, 
which describes and regulates the stakeholder communication and involvement 
process, confirming the primary importance given by the Group to managing 
relations with all stakeholders. Moreover, another two engagement policies 
were approved on 18 February 2021 and 25 February 2021 for Azimut Libera 
Impresa SGR and Azimut Capital Management SGR, respectively, as a fiduciary 
commitment to protecting and creating value for Customers and Investors.
Azimut has always been committed to being involved in the local communities 
of the countries in which it operates with the goal of having a positive impact 
on the real economy. In November 2019, Azimut announced its new sustainable 
investment strategy, unveiling a plan that places it among the main European 
players in complying with ESG principles.
In 2022 Azimut also confirmed its commitment to ESG issues:
• it continued, in line with 2021, to expand the range of products classified under 

Article 8 pursuant to the SFDR, which in 2022 will consist of a total of 44 products 
and funds of different types (UCITS funds, 2 AIFs, 3 Sub-funds of Pension Funds, 3 
Insurance Products and 2 Lines of equity management);

• it finalised the Group’s insurance offer by launching the new Azimut Universal 
policy, developed by Azimut Life DAC;

• the Luxembourg platform of Azimut Investments implemented several sub-funds 
set up under the “AZ Fund 1”, which have enriched the overall offer of instruments 
useful to construct the overall asset allocation of customers’ portfolios;

• it continued the investment inside the real estate alternative investment fund “Fondo 
Infrastrutture per la Crescita - ESG” focused on investments in the social infrastructure 
sector with a specific sustainability approach and aimed at supporting people's social 
welfare and economic growth while achieving long-term profitability for investors;

• Azimut Investment S.A. and Azimut Libera Impresa SGR created the Group’s first 
compliant ELTIF PIR sub-fund, dedicated to retail customers, which promotes 
environmental and social characteristics pursuant to Article 8 of Regulation (EU) 
2019/2088 (“SFDR”).   

In line with its strategy, Azimut has voluntarily decided to adhere to the Principles 
for Responsible Investment (PRI), a set of investment principles that promote a 
series of actions to incorporate ESG issues into investment practices and enrich the 
information provided to investors on this topic.
Furthermore, to monitor and mitigate its environmental impact and analyse the related 
risks and opportunities, in 2019, Azimut became a signatory of the CDP (formerly 
the Carbon Disclosure Project) with the status of investor signatory and, since 2020 
it has participated in the completion of the climate change questionnaire. Thanks 
to these commitments with the CDP, a non-profit association that offers companies 
and countries a system to measure, detect, manage and share information on climate 
change globally, the Group will become increasingly aware of how it directly and 
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indirectly impacts the environment and will better understand the repercussions of 
climate change on the current and future business model.
In addition, through Azimut Capital Management, the Group is a member of the 
Forum for Sustainable Finance, a non-profit association that brings together financial 
operators and other organisations interested in the environmental and social impact 
of investments. Through its membership, Azimut seeks to highlight its interest and 
commitment to sustainable investment, with the goal of integrating environmental, 
social and governance criteria into its financial products and processes.
Finally, the partnership with Up2you was launched in 2022, which led to implementing 
several sustainability awareness initiatives, such as:
• development of a branded digital platform, to which all employees have access, who 

are involved in performing virtuous actions on the subject of sustainability;
• initiatives to offset CO2 emissions related to events organised during the year;
• an initiative on Azimut Marketplace that gives its customers (specifically corporate) 

the opportunity to calculate their carbon footprint and offset their emissions with 
certified international offset programs. 

More information on the above-mentioned initiatives implemented with Up2you’s 
support can be found in the sections “6.1 Human capital management and development”, 
“8. Environmental impact management” and “5.3 Responsible marketing and transparent 
communication”.

The Board of Directors of Azimut Holding S.p.A. approves the CNFS of the Azimut 
Group, reviews and approves the information provided therein, as well as oversees 
the sustainability topics with the support of the “Sustainability Committee: ESG, 
SRI CSR”. The role conferred to the Committee is to provide advice and make 
recommendations regarding the management of sustainability topics (ESG) and to 
establish the frequency, which must not be less than twice a year, with which the 
Sustainability Committee must report to the Board on the activities carried out in 
exercising the tasks conferred upon it.
After approving the financial statements at 31 December 2021, the mandate of the 
Committee ended and it was re-appointed on 28 April 2022 by the Board of Directors 
with the same composition, which includes a total of 6 members (3 women and 3 
men), in office for 3 years.
In particular, the Committee aims to coordinate and oversee ESG strategies and 
other sustainability topics within the Group, thanks to the following functions:
• support top management and the corporate bodies in defining ESG policies and 

strategies;
• oversee, with the competent structures, the dialogue and relations with the financial 

community of Socially Responsible Investors;
• work with other Group structures to ensure that the social and environmental issues 

and those related to climate change are given adequate consideration with regard to 
business development;
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• supervise the preparation of Azimut Group's Consolidated Non-Financial Statement 
(CNFS), establishing timelines and defining the preliminary activities;

• support management in identifying the key sustainability issues that are most relevant 
to the Group, and to oversee the materiality analysis process carried out by the 
Administration, Finance and Control Department;

• oversee dialogue with stakeholders on matters falling within its remit;
• establish social and environmental guidelines by drawing up multi-year action plans 

together with the interested structures, as well as, monitoring their implementation;
• support training and communication initiatives on social and environmental matters.
A Work Group, cross-functional and transversal with regard to the expertise of its 
members, provides operational support to the Committee, which is mainly comprised 
of directors, in defining and developing initiatives and projects. In carrying out its 
activities, the Work Group, with the approval of the Sustainability Committee: ESG, 
SRI, CSR, may make use of the direct involvement and/or support of corporate 
functions that, from time to time, may be functional for performing such activities.
The members of the Board of Directors, the Sustainability Committee of Azimut 
Holding, the independent Directors and the Statutory Auditors, together with other 
Group stakeholders, also actively participate in the materiality analysis process, 
which is functional to identifying and managing the organisation’s impacts on the 
economy, environment and people, including human rights. In particular, the Board 
of Directors is involved in evaluating the material issues and annually approves the 
analysis conducted and the results obtained. For more information on the materiality 
analysis, please refer to section “3.2 The Group’s stakeholders and materiality analysis”.
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The main stakeholders were identified by assessing the importance of each category 
for the Group's business, based on a judgement (which derives from experience) 
about the term and the stability of the relationship with the stakeholders.
Other important stakeholders, such as suppliers and outsourcers, have not been 
included in the stakeholders’ list since they are selected from time to time based 
on current needs and using specific procedures. Furthermore, their activities are 
governed and monitored by specific contractual arrangements.

Financial community/Shareholders
The parties with whom the Company 
creates a continued dialogue to create 
value in the medium/long-term.

Institutions and
regulators
The parties which 
perform supervisory
and regulatory activities
in the industry in which
the Company operates.

Employees
The parties that work
for the organisation under 
an employment contract.

Financial advisors
The parties providing 
financial instrument 
consultancy services to 
third parties on behalf of 
the Company. 

Customers
Parties to whom the 
organisation offers 
diversified investment 
solutions adaptable to 
different needs.

Community
The parties involved in social and 
cultural situations with whom the 
company interacts while performing 
its activities.

As part of its activities, the Group interacts with a series of internal and external 
stakeholders who are subject to specific relationship guidelines. The dialogue with 
stakeholders is extremely important since the services offered (asset management) 
is intangible on the one hand, and totally relevant to customers and the community 
on the other.
Azimut Group's stakeholder map is given below:

The Group’s stakeholders 
and materiality analysis
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Stakeholder category
Customers: this category includes
all parties to which the Company offers 
investment solutions and ongoing
consultancies to manage the
investment portfolio.

Financial advisors: the parties providing 
investment consultancy services
to third parties. Based on the regulations
in force in the various countries,
they may be employed directly by a Group 
company (as employees) or through
agency/collaboration contracts.

Employees: at 31/12/2022, the Group
had 1,447 employees. This figure
excludes the 1,933 financial advisors 
who are not subject to the regulations
of the reference country.

Financial community/shareholders:
the parties with whom the Company
creates a continued dialogue to create
value in the medium/long-term.

Institutions and regulators: the parties
which perform representation, supervisory
and regulatory activities in the industry
in which the Company operates.

Community: the parties involved in social
and cultural situations with whom
the Company interacts while performing
its activities.

Customers are assisted on an ongoing basis by authorised 
off-premises financial advisors, based on a customised 
advisory relationship. In turn, the financial advisors use the daily 
information and documentation made available to them by 
Azimut Capital Management Sgr Spa, through the internal portal 
dedicated to them (corporate intranet) and the front-end system, 
which provide valuable support for customer relations.
Furthermore, Azimut’s customers can also access directly via 
the web the data about their investments and assess over time 
the characteristics of the products acquired, the returns and the 
market risk to which they are exposed.
Financial advisors are carefully selected as they represent the 
Group before customers. They are constantly updated about 
the services, products and markets through a dedicated portal 
and daily direct emails. They also benefit from a company TV 
which broadcasts interviews and communications about the 
investment sector. Investment Lounge Rooms (ILR) are also 
organised to examine specific content in depth.
All financial advisors participate in an annual meeting and in 
specific meetings throughout the year, divided by area groups 
or categories. Considerable attention is given to the possibilities 
for regular opinion exchanges in order to monitor the level of 
satisfaction of these stakeholders.
Internal communication is fundamental to promoting the 
involvement of employees and collaborators. Employees 
receive the main information about employee benefits and the 
company through a dedicated intranet site and may also access 
a detailed daily press review which, in addition to Azimut’s news 
on digital and print media, covers the main issues of the financial 
market, focusing, in particular, on the assets under management 
industry. Italian and foreign employees also receive by e-mail 
financial press releases from the Corporate Communications 
department, covering, for example, acquisitions, monthly inflows, 
consolidated results and significant events, as well as the main 
communications, including the message of the Group’s CEO.
Investor Relations’ and Media Relations’ activities are entirely 
focused on providing the financial community and shareholders 
with information about the Holding Company and the Group.
In 2022, 49 press releases were published, also covering the 
monthly performance of inflows, the news for the Group and 
periodic financial reporting. During the year, more than 180 
in-person meetings and conference calls were also held with 
institutional shareholders, analysts and potential investors as part 
of roadshows and equity conferences.
Azimut has regular contacts with the supervisory authorities of 
all the countries in which the Group operates, without prejudice 
to compliance with regulatory obligations. In Italy, where the 
Group has been operating for a long time, the financial advisors 
are members of the Anasf trade association, in which they hold 
management positions in elective bodies. Azimut Libera Impresa 
SGR S.p.A. also actively participates in AIFI (Italy’s private equity, 
venture capital and private debt association) initiatives.
The widespread presence of financial advisors and customers 
in the local areas creates and strengthens relationships with 
local communities (associations, bodies representing the 
interests of the local social context) which result, above all, in 
the organisation of meetings which mainly provide training and 
information about financial market-related issues, savings and 
investments. The participation in local life supports social, cultural 
and sports initiatives. Fondazione Azimut’s activities, which are 
clearly separated from the Group’s business, focus on poverty 
and social exclusion issues and inevitably entail interacting with 
the local institutions which pursue the same goals (church or 
municipal bodies).

Relationship
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In 2017, the Group carried out its first materiality analysis in order to identify the 
relevant non-financial issues. This took place through an articulated process that 
had included a stakeholder mapping phase - i.e, the identification of the parties that 
influence and are influenced by the Company, considering the reference industry, the 
practices in place among peers and competitors, and the Group’s business model and 
characteristics - and a phase of identification of economic, environmental and social 
sustainability topics relevant to the Group's business and its stakeholders. In 2019 and 
in 2020, the Group updated the materiality analysis, supplementing the list of the 
material topics. 
In 2020, the list of potentially relevant topics was submitted to the members of the 
Sustainability Committee for assessment, while in 2021, the process of listening to and 
involving stakeholders was expanded to include the following categories: Employees, 
Financial Advisors, Customers, Community. 
 For the 2022 materiality analysis, the Group adopted a new methodological approach, 
which takes into account the principles and guidelines resulting from updating the GRI 
Universal Standards 2021, introducing, in particular, the concept of impact materiality. 
In particular, Azimut’s internal and external stakeholders were involved in identifying 
new material topics from a dual perspective: 
• inside-out perspective which requires identifying the most significant impacts 

generated by the company on the economy, environment and people, including 
impacts on human rights (so-called impact materiality);

• outside-in perspective aimed at identifying sustainability risks and opportunities that 
may significantly influence the organisation’s performance, results and positioning in 
the short, medium or long term.

In 2022, the analysis process for updating the material topics therefore consisted of the 
following stages:

Understanding the 
organisation's

context

Context analysis 
in order to identify 
relevant aspect for 
Azimut in view of its 
business activities, 

business relations, the 
sustainability context 
in which it operates 
and its stakeholders' 

expectation

Identification of 
potential or current 

positive and negative 
impacts in relation to 
the relevant aspects 
emerging from the 
context analysis

Involvement of 
internal and external 

stakeholders in 
order to assess the 
significance of the 
emerging impacts, 
both through an 
outside-in and an 

inside-out perspecrive

Aggregation of results, 
prioritisation of topics 
based on the values 

obtained and definition 
of a materiality 

threshold

Impact
identification

Assessment of the 
significance
or impacts 

Prioritisation of the
most significant

impacts for
reporting
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Based on the context analysis, it was possible to identify the potential positive and 
negative impacts directly related to Azimut Group’s activities, products and services 
on the environment, economy and people, and which may influence the Group’s 
performance. In order to assess the significance of the impacts identified as so, several 
categories of stakeholders were involved, who were asked to rate, via an online 
questionnaire, the likelihood of occurrence and relative significance of each impact 
identified on a scale of 1 (unlikely and not very significant) to 4 (very likely and very 
significant). 
In particular, the following stakeholder categories were asked to assess the impacts from 
an inside-out perspective: Employees, Financial Advisors, Customers, Community and 
Strategic Suppliers. On the contrary, the Sustainability Committee, the members of 
the Board of Directors, Independent Directors and Statutory Auditors and Partners 
assessed the impacts from an outside-in perspective.
With a view to continuously improving the process of involving the stakeholders, four 
new categories were therefore heard compared to 2021: Board Members, Independent 
Directors and Statutory Auditors, Reference Partners and Strategic Suppliers. 
Therefore, stakeholder involvement made it possible to identify and prioritise material 
impacts for the Azimut Group, then grouped by material topic, both from an inside-out 
and outside-in perspective. No topic assessed during the analysis was found to be non-
material in light of the materiality threshold considered (1.2).

Sustainable Development 
Goals (SDGs) to wich the 

Azimut Group contributes:

Business ethics,
anti-money laundering 

and fight against 
corruption

Health, safety and
well-being of 
employees

Customer 
satisfaction

Responsible supply 
chain management

ESG risk management 
for business operations 

and investments

Direct environmental 
impacts

Innovation and 
sustainability in the 
product portfolio

Human capital 
management and 

development

Financial advisors' 
training and network 

management

Financial education and 
development of local 

communities
Responsible marketing 

and transparent 
communication

Diversity and inclusion 
and respect for human 

rights

Privacy and data 
security

Governance-related 
topics

Social-related topics

Environmental-related 
topics
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Below is the list of material topics prioritised according to the inside-out 
perspective (impact materiality), in line with the requirements of the GRI Universal 
Standard 2021:

List of material topics 2022
prioritisation inside-out perspective

Customer satisfaction

Financial education and development
of local communities 

Financial advisors’ training and
network management 

Responsible marketing and transparent 
communication

Human capital management
and development

Innovation and sustainability
in the product portfolio 

Responsible supply chain
management

Health, safety and well-being
of employees 

Diversity and inclusion and respect
for human rights 

Direct environmental impacts

ESG risk management for business 
operations and investments 

Privacy and data security 

Business ethics, anti-money laundering 
and fight against corruption 

• Customer satisfaction

• Responding to social needs through community initiatives
 and partnerships with locally active associations
 (e.g. Fondazione Azimut)
• Financial education, aimed at promoting and disseminating  
 a financial culture that enables knowledgeable and informed  
 investment choices

• Training and professional development of financial advisors  
 (Azimut Academy, Azimut Talent Program, Boost)

• Comprehensive, clear and transparent product information  
 that facilitates customers’ understanding and complies
 with regulations
• Upskilling (improving skills) and reskilling (learning new skills)

• Indirect GHG emissions (portfolio company emissions)
• Responding to social needs by offering products
 and services
• Contribution to internationally defined environmental  
 objectives by offering products and services
 (e.g. EU Taxonomy targets)

• Indirect GHG emissions (emissions from cloud services
 or data storage)
• Quality of services obtained through responsible supply  
 chain management (e.g. standards of conduct in line
 with the Group’s Code of Ethics)

• Workplace accidents in the SGR’s offices
• Employee satisfaction
• Employee well-being

• Discrimination in the workplace (e.g. exclusion of  
 employees from services due to personal characteristics,  
 harassment, inappropriate behaviour)

• GHG Emissions - deriving from the energy consumption
 of the Group’s headquarters and offices

• Resilience of direct business operations by mitigating  
 environmental, social and governance risks
• Improvement of the portfolio’s risk-return profile due to the  
 mitigation of environmental, social and governance risks

• Loss of sensitive data of customers, investors, employees,  
 suppliers (data breach)

• Phenomena of money laundering and active
 and passive corruption

Impacts associated with each topic

Environmental aspects Social aspects Governance aspects
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List of material topics 2022
prioritisation outside-in perspective

Customer satisfaction

Financial advisors’ training
and network management 

Human capital management
and development

Innovation and sustainability
in the product portfolio 

Financial education and development
of local communities 

Responsible marketing and transparent 
communication

Health, safety and well-being
of employees 

Diversity and inclusion and respect
for human rights 

Responsible supply chain management

Direct environmental impacts

Privacy and data security 

Business ethics, anti-money laundering 
and fight against corruption 

ESG risk management for business 
operations and investments 

• Customer satisfaction

• Training and professional development of financial advisors  
 (Azimut Academy, Azimut Talent Program, Boost)

• Upskilling (improving skills) and reskilling (learning new skills)

• New fulfilments related to social and environmental  
 regulations and market trends (SFDR, EU Taxonomy, Mifid,  
 investor sensitivity, NZAMI)

• Responding to social needs through community initiatives  
 and partnerships with locally active associations
 (e.g. Fondazione Azimut)
• Financial education, aimed at promoting and disseminating  
 a financial culture that enables knowledgeable and  
 informed investment choices

• Comprehensive, clear and transparent product information  
 that facilitates customers’ understanding and complies
 with regulations

• Workplace accidents in the SGR’s offices
• Employee satisfaction
• Employee well-being

• Discrimination in the workplace (e.g. exclusion of  
 employees from services due to personal characteristics,  
 harassment, inappropriate behaviour)

• Quality of services obtained through responsible supply  
 chain management (e.g. standards of conduct in line
 with the Group’s Code of Ethics)
• Supply chain resilience obtained from ESG assessment
 of suppliers

• Cost savings due to energy efficiency of the Group’s  
 headquarters and offices

• Loss of sensitive data of customers, investors, employees,  
 suppliers (data breach)
• Unavailability of on-line services due to a cyber attack  
 affecting the management of investment platforms

• Phenomena of money laundering and active
 and passive corruption

• Resilience of direct business operations by mitigating  
 environmental, social and governance risks

Impacts associated with each topic

Environmental aspects Social aspects Governance aspects
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The new materiality approach highlighted that the most relevant topics in 
2022 are those related to social areas, such as customer satisfaction, financial 
education and community development, as well as network management and 
financial advisor training. In addition, in line with the previous year, the topics 
of responsible marketing and transparent communication and the management 
and development of the Group’s human capital are still relevant. On the contrary, 
this year stakeholders considered topics such as privacy and data security and 
business ethics, anti-money laundering and the fight corruption less likely and less 
significant than in 2021.
Some topics covered by the Statement have been part of Azimut’s distinctive 
features well before the implementation of the regulatory reporting obligation. 
The focus on employees’ and advisors’ involvement in company management 
resulted, for example, in a broad shareholder base since the set-up of the 
network comprised of regional stock brokerage companies (SIM) (1989) and in 
the subsequent management buy-out (2001) which led to the flotation in 2004. 
Employees, managers and financial advisors have been and remain a significant 
part of the shareholder base and are unique in this industry.
An operation to strengthen the shareholder base of employees, managers and 
financial advisors was launched in June 2018 which also enables the employees 
who joined the Group after the first management buy-out to participate in the 
Shareholders’ Agreement. As a result, 1,206 shareholders participating in the 
Shareholders’ Agreement acquired approximately 7 million Azimut Holding 
ordinary shares, equal to 5.0% of share capital. The transaction was completed 
in February 2020 through an accelerated bookbuilding process on 1.78% of the 
shares. During 2020, a second strengthening operation was also initiated, which 
ended in 2022, through which 1,046 shareholders participating in the Shareholders’ 
Agreement acquired approximately 3.5 million Azimut Holding ordinary shares, 
equal to 2.5% of share capital. As a result of this second operation, after the one 
concluded in 2018, the total stake held by the Shareholders’ Agreement reached 
23.8% of Azimut Holding’s share capital in March 2022, reinforcing the long-
term commitment with a view to creating value for shareholders. Currently, the 
involvement is about 21% of the share capital of Azimut Holding.
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The Azimut Group has in place a risk management system which identifies, 
assesses and controls the risks to which it is exposed in all areas of activity. The 
risks identified are regularly monitored to ensure ongoing operations and the 
achievement of corporate goals. For additional information about the risk and 
internal control management structure adopted by the Group, reference should be 
made to the Report on corporate governance and ownership structure prepared 
pursuant to Article 123-bis of the Consolidated Law on Finance. For additional 
information about the main risks identified and how they are monitored, reference 
should be made to the “Key risks and uncertainties” section of the Management 
Report.
Azimut Holding S.p.A. has strengthened its governance system by setting up a Risk 
and Control Committee, with advisory and proposal functions. The Chairman of the 
Board of Statutory Auditors or another Statutory Auditor designated by the former 
participate in Committee meetings. Other Statutory Auditors may also attend. At 
the invitation of the Chairman, the members of Senior Management, the Heads of 
the Control Functions (Compliance, AML, Risk Management, Internal Audit) of 
the individual subsidiaries and the manager in charge of financial reporting may 
also participate in the meeting, in addition to, where necessary and after discussion 
with the Heads of the Control Functions of the Group companies, other persons 
whose presence is deemed useful.
The Risk and Control Committee is the interface between the periodic information 
flows from the subsidiaries, both Italian and foreign, and is responsible for 
identifying and assessing the problems and risks associated with the company's 
activities. This committee also assists the Board of Directors in carrying out its 
internal control tasks and in periodically checking the adequacy of the internal 
control and risk management system of the individual subsidiaries with respect 
to the characteristics of the Company and the risk profile assumed, as well as 
its effectiveness. It may request the Compliance, AML, Risk Management and 
Internal Audit functions (depending on the different specific competences) of the 
individual subsidiaries to perform follow-up checks on specific operational areas if 
the checks carried out by them reveal risk profiles for the Group.
The Risk and Control Committee reports on the activities carried out and on 
the adequacy of the internal controls of the individual subsidiaries and on the 
main risk profiles of the internal controls to the Board of Directors, during Board 
meetings, which are held at least every six months, formulating any proposals 
for improvement. Furthermore, together with the manager in charge of financial 
reporting and after consulting the independent auditors and the Board of Statutory 
Auditors, it assesses the correct use of the accounting policies and their consistency 
for the purposes of preparing the consolidated financial statements.

The internal control and
esg risk management 
system
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Furthermore, the Risk and Control Committee is responsible for supervising i) the 
financial reporting process; ii) the effectiveness of the internal control, internal 
audit and risk management systems; iii) the statutory audit of the annual separate 
and consolidated financial statements; iv) the independence of the auditors, 
specifically with respect to the provision of non-audit services to the Company.
Within each subsidiary, the control process over operational risks relies on a 
monitoring cyclical pattern based on:
• Risk identification
• Risk assessment and measurement
• Control implementation.

Which entails the following:
• Determining the acceptable level of risk
• Risk mitigation and management
• Transfer of risk (where possible).
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Risks and related event types are mapped for all business areas in accordance with 
the Basel II framework, analysing, for each process and activity, the procedures in 
place and performing assessments with the managers.

Risks analysed Related event types

Human Resources Internal illegal acts

External illegal actsProcesses

Systems

External events 

Relations with employees and occupational safety

Customers, products and practices

Disasters and other events

Technological systems and utilities

Execution, delivery and process management

Identification and measurement
of the Operational Risks
and Controls

Map of processes
Macro and Goals: Promotion, 
Management, Leadership, 
Administration, Legal, etc.

Activity analysis
Reference process, description, 
inputs, outputs, responsibility, 
reference product,
outsourcing

Procedure Association
Aims of the activity
Participants involved
Methods of performance
Line controls
IT tools used
Regulatory references

Analysis of the Processes
Activities, responsibilities,
time sequences, regulatory flows, 
decision-making moments
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Risks are mitigated thanks to the 
following management tools and 
policies implemented by the Group:
• Organisational, management 

and control model pursuant to 
Legislative decree no. 231/2001

• Code of Ethics (Legislative decree 
no. 231/2001)

• AML and combating the financing 
of terrorism policy

• Whistleblowing policy
• Anti-corruption policy
These documents, which apply to 
each Group subsidiary in the individual 
countries in accordance with local 
laws, have a legislative meaning and 
constitute an operational tool.
The risks associated with the loss of key 
personnel are mitigated by a number 
of actions, including ongoing dialogue 
with employees in order to understand 
their needs, and remuneration and 
performance development systems. 
The main tools implemented are as 
follows:
• Code of Ethics (Legislative decree 

no. 231/2001) and related online 
training courses

• Remuneration policies defined by 
individual Group companies

Moreover, the Group companies 
comply with health and safety 
regulations.
The Management Report provides 
detailed information about the approach 
used to manage the risks related to 
outsourced functions and those related 
to the trade network’s conduct. These 
aspects are governed by Bank of Italy’s 
and Consob’s regulations.

The table below provides information about risk-specific areas in relation to the 
scope of the Decree, which are cross-cuttingly covered by the Group's ESG policy, 
and the related management approach:

Scope of the Decree

Fight against active
and passive corruption

Employee-related topics

Social-related topics, 
including trade, supply or
sub-contracting 
relationships

The current risk assessment 
systems of the Group's 
individual subsidiaries identify 
corruption risks mainly related 
to possible instances of active 
corruption.

The current risk assessment 
systems of the Group's 
individual subsidiaries identify 
the loss of key personnel as 
the main risk in employee 
relations.

Furthermore, the risks related 
to health and safety are 
analysed in accordance with 
the applicable legislation ruling 
in each country.

The current risk assessment 
systems of the Group's 
individual subsidiaries analyse 
the risks mainly related to 
outsourced functions and 
those related to the trade 
network's conduct. Reference 
should be made to the 
Management Report for 
additional information thereon.

Risks identified Management approach/
Policy
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The codes of conduct and ethics of the 
Group companies cover this topic in 
accordance with national legislation and 
the principles of the Parent Company’s 
Code of Ethics (Legislative decree no. 
231/2001).

The applicable mitigation principles are 
described in the Group’s ESG Policy.

Respect for human 
rights

Environmental-related 
topics

According to the current 
risk assessment systems 
of the Group's individual 
subsidiaries, the risk of human 
rights violations forms part 
of personnel management, 
in terms of risk of possible 
discrimination.
The current risk assessment 
systems of the Group's 
individual subsidiaries 
cover the risk related to 
the direct environmental 
impacts of offices (e.g., 
emission monitoring, waste 
management).

Scope of the Decree Risks identified Management approach/
Policy

The Group’s commitment and interest in environmental, social and governance (ESG) 
issues is also reflected through the adoption of ESG policies both at Group level and 
at the level of the various subsidiaries of Azimut Holding S.p.A.. At Group level, the 
adopted Sustainability Policy aims to define the general sustainability guidelines and 
formalise in a single document the values and principles that guide the Group in its way 
of operating and conducting relations, both internally and with third parties. Investing 
responsibly is one of the priority areas of the ESG policy. 
As witnessed by adhering to the Principles for Responsible Investments (PRI) and the 
Carbon Disclosure Project (CDP), the Azimut Group recognises the integration of ESG 
criteria into investment processes is a necessity and a value that can create a positive 
impact on society. 
The PRI principles define ESG integration as “the systematic and explicit inclusion 
of relevant ESG factors in investment analysis and decision-making”. For Azimut, 
inclusion of ESG factors means considering the elements that have or could potentially 
have a relevant impact in the analysis and investment choices, among them: 
• environmental sustainability factors that allow an assessment of how an issuer manages 

risks and opportunities arising from climate change and the use of environmental 
resources for example;

• social sustainability factors that show how the investment object is assessed with 
respect to social issues (e.g. respect for human rights, working conditions, health and 
safety);

• the sustainability of an issuer’s governance, which translates into assessing, for 
example, its structure and diversity and defining its objectives (including shareholder 
rights, prevention of corruption, etc.).

ESG risk management
in the investment process
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According to the Group’s responsible investment strategy, depending on the specific 
product/service offered by the individual companies, ESG factors must be integrated 
into the investment process, through one or more of several sustainable management 
strategies, including: 
• Exclusion: negative screening based on pre-defined investment rules that excludes 

companies whose controversial activities are the core business or companies involved 
in activities or sectors that may entail significant environmental and social risks; 

• Best in class: positive screening for companies that are leaders in sustainable 
development; 

• ESG integration: integration of ESG factors in the construction of portfolios with 
particular attention given to achieving a sustainable balance due to the complexity of 
the portfolios' investments; 

• Sustainability themed and Impact investing: themed and impact-oriented 
investments where investors sacrifice part of their potential return for support and 
impact in achieving ESG objectives.

Among these strategies, with particular reference to the exclusion strategy, we highlight 
the adoption of specific exclusion criteria. Azimut Investments SA, Azimut Capital 
Management Sgr Spa, Azimut Life DAC and Azimut Libera Impresa SGR, among 
the main investment Hubs of the Azimut Group, have established, each in their ESG 
Policies, the exclusion from their investment scope of issuers operating in 'non-socially 
responsible' sectors, including issuers involved in activities that may entail significant 
environmental and social risks. The exclusion criteria adopted, differentiated by the 
various Group companies, include:
• Nuclear weapons: investments are excluded in issuers generating more than 1.5% 

of their annual turnover from activities related to the production of nuclear weapons 
and related systems, components and services.

• Gambling: investments are excluded in issuers generating more than 5% of their 
annual turnover from activities related to gambling.

• Pornography: investments are excluded in issuers generating more than 1.5% of 
their annual turnover from activities related to pornography.

• Tobacco: investments are excluded in issuers generating more than 5.0% of their 
annual turnover from activities related to the production and marketing of tobacco.

• Thermal Coal: investments are excluded in issuers generating more than 20% 
of their annual turnover from mining thermal coal (including lignite, bituminous, 
anthracite and steam coal) and selling it to third parties.

• Controversial weapons: investments are excluded in issuers that have any connection 
with cluster munitions, anti-personnel mines, biological/chemical weapons, depleted 
uranium weapons, blinding laser weapons, incendiary weapons and/or undetectable 
fragments are excluded.

By adopting these exclusion criteria, the intention is to limit the vulnerability of 
portfolios to the negative external issues of ESG risks generated by investing in the 
above-mentioned sectors and thus, implicitly, to limit the impact these external issues 
could have on the value of investments.

Management report
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In addition to the exclusion criteria, the above-mentioned Group companies, in order 
to integrate ESG factors into the investment process, make use of data and information 
provided by external info-providers specialised in ESG ratings (e.g. MSCI), and the 
support of Scientific Advisors. Based on the information obtained, Azimut is able to 
constantly monitor the exposure and level of ESG risk of the investment products and 
services offered to its customers, at individual position level and overall portfolio level. 
The Group believes that directing its investments towards issuers that show good 
performance with regard to ESG factors can generate sustainable profits over time 
and, consequently, create a solid prospect of value creation for all the stakeholders. 
This also provides a more efficient management of not only environmental and social 
risks, but also of reputational risks. In general, the higher the ESG scores, the higher 
the standards adopted by the issuing company being invested in and the lower the risk 
that an adverse event may occur and lead to a decrease in the value of the investment. 
With this in mind, in 2022 the Irish company Azimut Life revised its Engagement 
Policy (ESG/CSR), which defines the principles that inform the company’s approach 
to any environmental, social and governance issues in its traditional financial analysis 
and investment process. Another example is the Mexican company Kaan Capital, 
which implemented risk assessment activities related to human rights, in order to 
verify the commitment and policies implemented by its portfolio companies on aspects 
such as respect for children’s rights, health and safety, equal treatment and lack of 
discrimination.
With specific reference to products that promote environmental and/or social 
characteristics (products classified according to Article 8 of the SFDR), depending on the 
strategy implemented, additional investment constraints and objective methodologies 
have been envisaged to check: 
• The minimum percentage of investments aligned with environmental and social 

characteristics;
• The minimum percentage in sustainable investments pursuant to Article 2 of the 

SFDR3;
• The presence of good governance practices;
• Compliance with a minimum ESG rating level at portfolio level4;
• The Principal Adverse Impacts (PAI) taken into consideration.
As explained in the ESG Policies of the above-mentioned Group companies, the 
monitoring of sustainability factors is an integral part of the implemented Risk 
Management framework. In particular, the Risk Management function is typically 
assigned the role of verifying ex-ante and ex-post compliance with established binding 
elements, as well as ongoing monitoring of the quality and ESG risks of managed 
portfolios.

3 The minimum percentage of sustainable investments was only defined for a portion of ex-Article 8 SFDR products.
4 Criteria related to ESG ratings of issuers and the portfolio as a whole are typically adopted in the context of portfolios  
 investing in public markets and for which the provision of ESG data by external info-providers is relevant. In Private  
 Markets, these criteria are replaced by others specifically identified based on the investment strategy and reference asset class.
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4. Business ethics

All personnel of Azimut Holding and the Group companies (management, middle 
management, staff and financial advisors) are required to comply with a Code of 
Ethics posted on the Group's website. Furthermore, where necessary and in line with 
specific business needs and applicable local legislation, the individual subsidiaries 
adopt further Codes of Ethics or of Conduct and procedures to further emphasise 
the importance of ethical, transparent and responsible business conduct. With varying 
frequency at the discretion of individual companies, the Codes of Ethics or Conduct 
are periodically updated and approved by the Board of Directors. In addition, several 
Group companies, during 2022, provided specific training courses on the Code of 
Ethics and business ethics issues: an example is the on-line training course made 
available on the Azimut Academy platform on the Group’s Code of Ethics, provided 
to employees of AZCM, AFI, Holding and ALI.
The Code of Ethics sets out the general principles which must be complied with by all 
Group companies’ collaborators in several business areas. Specifically, the principles 
on which the Group’s Code of Ethics is based are: transparency, compliance with 
regulations, honest management, trust and cooperation with the stakeholders, in order 
to increase value for shareholders and customer satisfaction, as well as the professional 
development of employees.
The Code of Ethics sets out the general principles which characterise all Group’s 
operations, without prejudice to strict compliance with the rules governing the sector. 
It describes the standards of behaviour in several corporate areas, including human 
resources and employment policies, conflicts of interest, compliance with operational 
procedures, safeguarding the company’s assets, the Supervisory Body’s functions, 
external relationships and, specifically, with the media. The Code of Ethics is also 
binding for Azimut’s suppliers and outsourcers and is provided to all those who interact 
with the Group.
The breach of the principles of the Code of Ethics is punished at corporate level 
regardless of the disciplinary actions taken by the competent supervisory authority 
and/or the courts. The Supervisory Body, the Board of Directors and the management 
of each Group company, in accordance with their respective areas of competence, 
check the implementation of the Code and its application. The Parent Company's 
Board of Directors is responsible for updating the Code of Ethics in order to bring it 
into line with any new applicable legislation and the evolution of civil awareness.
The above-mentioned Charter of Values describes additional values aimed at spreading 
a sustainability-oriented behavioural model. 
In 2022, Group companies recorded only one case of non-compliance with laws and 
regulations by Azimut Brasil Wealth Management, which was handled by the company 
by paying the associated fine.
The rules of conduct to be complied with during operations are described in detail in a 
series of policies, defined by the individual Group companies, which apply the general 
principles of the Code of Ethics (loyalty, seriousness, honesty, ability, transparency) to 
specific circumstances.

Business ethics,
anti-money laundering and 
fight against corruption
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The Internal code of conduct for employees, collaborators, directors and statutory auditors and 
the Internal code of conduct for financial advisors and their collaborators define employees’ 
and financial advisors’ conduct at the Group's Italian companies, respectively. The 
Internal code of conduct for employees, consultants, directors and statutory auditors covers, inter 
alia, the abuse of inside information and the management of personal transactions, the 
provisions to prevent potential fraud risks (rules on registrations, proxies, domiciliation 
and correspondence address) or corruption risks (rules on presents and gifts).
The Internal code of conduct for financial advisors and their collaborators describes in detail 
the rules of conduct applicable to off-premises offer processes, focusing, in particular, 
on the confidentiality obligations, insider dealing, personal transactions and conflicts 
of interest. Specific rules are established in terms of proxies, registrations in more than 
one name and customers’ correspondence address, which are considered hot issues 
when preventing fraud against customers. It should be noted that, in 2022, Azimut 
Capital Management SGR S.p.A. drew up an internal code of conduct for financial 
advisors, which sets out the guidelines, the anomaly indicators to remotely monitor 
their behaviour, and the inspection visits to the place where records are kept. As a 
result of the audits, action may be taken against financial advisors if non-compliance 
cases are reported.
Also the ESG Policy refers to compliance with the ethical principles with regard to 
protecting workers and human rights, responsible marketing, community support, 
responsible investment strategy and environmental protection. The compliance with 
the principles set out in the ESG Policy, together with the values referred to in the Code 
of Ethics and the Charter of Values, is essential for the creation of value in the short, 
medium and long term. 
Azimut guarantees all Group employees, financial advisors and collaborators the 
possibility of reporting unlawful behaviour within the Group the possibility to report 
behaviour deemed illegal within the Group, as defined in the whistleblowing policy.
Azimut has implemented an IT, web-based tool called Company Protection which, 
through a User ID and a universal password, enables users to report unlawful 
behaviour, including anonymously, and allows direct communication through a chat 
with the Whistleblowing Managers. The Whistleblowing Managers shall ensure the 
correct procedure and, after carrying out the necessary investigations, shall directly 
inform, if necessary, one or more of the following persons within the Group for support 
and expertise depending on the subject of the report:
• the Managing Director(s);
• the Head of Human Resources;
• the Chair of the Control and Risk Committee;
• the Chair of the Supervisory Body pursuant to Legislative Decree no. 231 of 2001.
After the reporting, the whistleblower obtains a unique personal code which must be 
used to receive updates on the reported facts and to provide additional information. 
The whistleblower is adequately protected, while complying with the rights of defence 
of the party who allegedly acted unlawfully. 
The Group appointed the Parent Company’s Internal Audit manager and the Chairman 
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of the Board of Statutory Auditors as managers of the Whistleblowing unit. 
Specifically, the Policy regulates that, for the reporting system to be effective, the Group 
adopts a “dual model” of persons in charge of receiving, reviewing and assessing any 
reports.
In 2022 no reports were registered through the whistleblowing channels.
Some Group companies have established additional reporting channels for their 
employees and have used external advice to adopt or renew internal Whistleblowing 
policies and outsourced Internal Audit services which examine, assess and provide 
related recommendations.

Respect for human rights
The Azimut Group promotes an inclusive corporate culture, which condemns all 
forms of discrimination and enhances cultural diversities and personal characteristics. 
According to the Code of Ethics, personnel must be selected “on the principles of 
equal opportunity and without any discrimination regarding the private life or opinions of the 
candidates”. Also in the ESG Policy, the Group confirms its commitment to offering 
working conditions that respect personal dignity and human rights and a professional, 
collaborative and safe working environment. Furthermore, some group companies 
issued specific Anti-Discrimination and Equal Opportunity Policies, to further monitor 
the issue and improve the protection of their employees. 
In 2022, there were no discrimination events or breach of human rights.

Anti-money Laundering (AML)
The Group adopted the Azimut Group Anti Money Laundering and Counter-Terrorist 
Financing Guidelines to which all Group companies must adhere with respect to anti-
money laundering and counter-terrorist financing, and the roles and responsibilities of 
each subsidiary in this respect. 
Each Group company must comply with the general provisions and each company 
must establish AML/CTF policies and procedures in accordance with local laws and 
regulations. 
Some Group Companies set up their own control process also with regard to issues 
linked to anti-money laundering, for example by defining scoring models for each 
customer, in order to assess their potential risks and monitor them over time. In 
addition, some companies have appointed in-house anti-money laundering compliance 
managers who carry out the necessary studies to ensure compliance with local law.
The functions in charge of anti-money laundering controls in each Group company 
report to the central manager every quarter. The central manager, in turn, assesses the 
reliability, suitability and awareness of each entity in dealing with the AML risk and 
combating the financing of terrorism. The results of the assessment are subsequently 
sent to the Parent Company's Board of Statutory Auditors, the Risk and Control 
Committee and the Board of Directors.
Reference should be made to the Management Report for additional information 
about the organisational model adopted by the Group in respect of AML issues.
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Fight against corruption
Azimut Holding supplemented the internal regulatory framework to monitor the 
risks underlying corruption, by issuing suitable Guidelines applicable to the Parent 
Company and all the subsidiaries belonging to the Azimut Group: the “Group Anti-
corruption Guidelines”. 
The Anti-Corruption Guidelines are publicly available on the Group’s website at the 
following link: Group Anti-Corruption Guidelines.
Therefore by adopting these Guidelines the following are enhanced:
• the concepts already enshrined in the Code of Ethics, where the Group explicitly 

condemns any form of corruption, bribery, undue inducement to give or promise 
benefits, with the adoption of the “General Principle of Zero Tolerance” establishing 
that the Azimut Group “will not tolerate any conduct involving the offer or acceptance 
of money or other benefits – directly or indirectly – with the aim of inducing or 
rewarding the performance of a function/activity or the omission thereof for unlawful 
purposes..”, by inviting the Group personnel to abstain from offering or accepting 
undue payments, such as gifts, forms of entertainment or other undue benefits; 

• the rules contained in the Organisational, Management and Control Model pursuant 
to Legislative Decree no. 231/2001, long adopted by the Azimut Group, with the 
implementation of additional organisational and control measures, designed to avoid 
or strongly mitigate corruption-related risks, such as the reputational risk. 

To complement the internal regulatory framework monitoring the corruption risks, 
in addition to the Guidelines and in coordination with the other internal regulatory 
references in force (231 Model, Code of Ethics, etc.), further specific areas of 
intervention will be defined for each Group company, in accordance with the principle 
of proportionality and taking into account the context of the organisation, through the 
preparation of a specific Anti-Corruption Plan with the aim of: i) identifying, analysing 
and assessing the risk of corruption, for each entity; ii) defining measures and controls to 
mitigate the risks, as well as iii) defining a Plan of activities and monitoring provisions.
The Group Anti-corruption Guidelines have been brought to the attention of all the 
employees of the Italian companies through a communication activity based on the 
publication of the document on the company intranet while, at the same time, sending 
it by e-mail to all the personnel. They are also publicly available on the company 
website.
With reference to foreign companies, the guidelines were translated into English and 
submitted to the Board of AZ International Holdings, made up of all the country 
managers of the foreign companies. Furthermore, it should be noted that, during the 
year, the Group company AZ Andes SpA updated its anti-corruption policies and 
procedures. 
During 2022, there were no cases of corruption.
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Given the sensitive nature of Azimut business, the Group has adopted a Personal Data 
Protection Policy that sets out the guidelines for managing customer information and 
processing personal data. It is reviewed and updated annually. In addition, during the 
year Azimut Capital Management conducted the annual review and update of the 
register of processing activities. Customers are provided with all information about 
the processing of their data before signing a contract and, where permitted by law, 
they must give their consent to data processing. Azimut has also adopted Information 
Security Directives and a Policy on Market Abuse, Internal and Insider Dealing. 
Azimut avails itself of an international company for the certification of privacy-related 
issues and in the event of relevant new risk management initiatives should weaknesses 
related to the General Data Protection Regulation (GDPR) - Regulation (EU) 2016/679, 
which came into force in Italy on 25 May 2018, be identified.
The Controller, with the support and constant supervision of the Data Protection 
Officer Team, monitors and checks compliance with regulations and procedures.
Some of the Group’s foreign units adopted privacy policies and/or procedures in line 
with the relevant regulations in force in each country. In 2022, the Irish company 
Azimut Life combined its various data protection policies (data retention, data security, 
Clean Desk policy) into a single policy.
Furthermore, specific data processing training courses are provided to both employees 
and financial advisors and awareness-raising activities on the importance of data 
protection and the risks arising from fraudulent activities are also organised. During 
2022, Azimut Libera Impresa and Azimut Capital Management in cooperation with 
the Parent Company Azimut Holding conducted an awareness-raising programme 
on the importance of data protection and the risks of fraudulent activities, such as 
"phishing". 
At the end of 2021, the companies Azimut Holding S.p.A., Azimut Capital Management 
SGR S.p.A., Azimut Financial Insurance S.p.A., Azimut Libera Impresa SGR S.p.A. 
and Azimut Enterprises S.r.l. introduced a new software application that will allow a 
more efficient, decentralised and fully digital management of the Processing Register, 
which companies are required to maintain and update pursuant to Article 30 GDPR.

In line with the principles set out in the Code of Ethics (Legislative decree no. 
231/2001), the Azimut Group acts in accordance with the values of ethics, transparency, 
correctness, legitimacy and integrity, which in the tax area entail the correct fulfilment 
of tax obligations and compliance with the regulatory provisions applicable in the 
countries in which it operates. 
The Group's tax approach must also be read considering the very nature of Azimut's 
corporate structure which, in each of the 17 countries in which it operates, is present 
with operating companies, created as a result of joint ventures with local partners.
In order to adequately comply with applicable regulations, the Group has identified 
specific operational management and control functions within the 231 Model. 
Furthermore, in most of the Group's companies, administrative and tax management is 
based on a model of accounting and tax outsourcing. Azimut has also started a process 
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Responsible supply
chain management

to bring its 231 Model into line with the recently-introduced tax crimes.
As part of its relations with the tax authorities, the Group observes the principles of 
conduct and the control protocols set out in the Model in its relations with the Public 
Administration, ensuring a collaborative approach and guaranteeing that its conduct 
is based on the principles of ethics, transparency, correctness, legitimacy and integrity.
With respect to the management of reports of unethical or illegal conduct in tax 
matters, the appropriate information channels are the same as those provided by 
Azimut Supervisory Body to ensure the reporting of irregularities or violations of the 
Code of Ethics and the Organisational, Management and Control Model pursuant to 
Legislative decree no. 231/2001.
For the reporting of the data required by information 207-4 of the GRI, reference is 
made to the Annexes.

The selection of suppliers and the purchase of goods, merchandise and services must 
comply with the principles and the procedures laid down in the Code of Ethics and 
in the internal procedures of the individual companies, and solely on the basis of 
objective parameters such as quality, convenience, capacity and efficiency. Quality is 
considered a priority, and the selection of providers of financial products and services 
takes into account international quality principles and standards. The Group's Code 
of Ethics is an integral part of the contractual obligations, as specified in said Code. 
Indeed, the relationship with suppliers and customers is key to the Group's success and 
suppliers are required to know and observe it. In the final months of 2022, one of the 
Group’s main Italian companies, Azimut Capital Management, decided to introduce a 
specific policy in relation to suppliers, included in its purchasing policy, which will be 
implemented in 2023 as it is still under review.
The Group's supply chain is mainly based on service providers:
• providers offering business support through consultancy and professional services 

(legal, accounting, information, human resources), databases and ICT;
• providers enabling the Company, in particular, to carry out its operations relating to 

the managed investment funds (e.g., information providers);
• providers offering support to the physical infrastructure (all cleaning, maintenance 

and security services), suppliers of utilities and office materials;
• providers which allow the digitisation of companies (offering for example IT 

platforms, software and cloud or data storage services).
Many Azimut Companies have a locally based supply chain, within the state where 
they are located, using only a small part of services provided by global providers (e.g. 
information providers).
In most of the countries in which the Group operates, internal procedures have been 
developed to select and monitor suppliers in compliance with current local regulations. 
This process requires an initial screening of the target market to identify possible 
candidates, focusing, in particular, on their integrity, competence, financial stability, 
quality and reputation. The selection is based, inter alia, on public information available 
on the market or information gathered from previous transactions with the Group, an 
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Portfolio ESG Management
Azimut Holding S.p.A. deems of the utmost importance the management of relations 
with its stakeholders, customers, shareholders, employees, financial advisors, 
institutions, and all those who have, for any reason, contact with the Group or 
companies that belong to it and/or have an interest in the activities carried out by the 
Group or its companies. 
Aware of the importance of its activities, the Group embarked on a path to integrate 
its values and sustainability principles into its business strategy and daily operations as 
well as in managing its portfolio.
Having always been active in the pursuit of innovation in its offer, the Azimut Group 
has made great efforts to continuously develop and expand the range of products that 
promote environmental and social characteristics: as at 31/12/2022 the offer of the 
products classified pursuant to Article 8 of the SFDR consists of 34 UCITS funds, 3 
sub-funds of the Azimut Sustainable Future Pension Fund, 2 management lines as part 
of the Portfolio management service, 3 management lines as part of the unit-linked 
insurance products and 2 Real Estate Alternative Investment Funds. Overall, the set 
of products that promote environmental and social characteristics totals an amount of 
assets under management of about 11.9 billion euro.
In addition, some foreign Group companies have also integrated ESG factors into their 
portfolios, developing products with environmental and/or social characteristics. 
For more details on integrating ESG criteria into investment processes as well as the 
responsible investment strategies adopted by the Group, please refer to the section 
“The internal control and ESG risk management system”.

 
5. Attention to our customers

Customers are the Group's main asset. Over the past few years, the Azimut Group has 
increasingly focused its attention on innovative and sustainable investment solutions 
which identify the needs and demands of the market. Today, Azimut’s priority is to 
define a product range that is always in line with market needs and with distinctive 
characteristics compared to competitors, and that also incorporates ESG aspects.

assessment of the cost of the service (compared with other competitors), the existence 
of penalties, if any, for the supplier, and compliance with current regulations. 
Ethical and environmental sustainability aspects are also increasingly important in 
the supplier selection process. Indeed, the Group privileges suppliers which show an 
interest in these aspects, for example by preferring those offering environmentally-
friendly solutions (e.g. recycled or FSC paper).
With this in mind, Azimut has promoted the “ESG Initiative” towards its suppliers, which 
makes a digital platform available to them, and, by filling in a questionnaire, allows 
suppliers to record their commitment to Environmental, Social and Governance issues. 

Innovation and
sustainability in the
product portfolio
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Portfolio Emissions
The Group’s commitment and interest in integrating ESG issues into the portfolio is 
also shown by monitoring the GHG emissions of its investment portfolio. 
This year, for the first time, the Group carried out an exercise to collect and calculate 
the CO2 emissions data of its portfolio companies with the support of the infoprovider 
MSCI ESG Research. The Group’s total Scope 3 emissions related to the portfolio for 
the year amounted to 12,376,943 tCO2. For more information on emissions, please 
refer to the table in the Annex in section “Data relating to the environmental impacts 
of the Azimut Group”.
The scope of analysis considered is 39.3 billion in assets under management5 from the 
companies Azimut Capital Management SGR S.p.A., Azimut Libera Impresa SGR, 
Azimut Investments S.A., Azimut life DAC, AZ Swiss & Partners S.A., Màs Fondos 
S.A., CGM-Azimut Monaco, AZ IM Singapore and AZ IM Hong Kong. 
Overall, this scope refers to approximately 71.3% of total assets and is given by the 
percentage invested in Equity and Corporate securities. Of this portion, it was possible 
to obtain emission data through the infoprovider MSCI for 77.32%.

UCITS products
Azimut Investments has integrated ESG factors into the investment process of UCITS 
products since 2019. Using MSCI ESG Research’s methodology, which provides an 
ESG score for each investee company, most UCITS products have an overall ESG 
score of at least BBB. 
During 2022, the Luxembourg platform of Azimut Investments was implemented with 
the launch of several sub-funds set up under the “AZ Fund 1”, which have enriched the 
overall offer of instruments useful to construct the overall asset allocation of customers' 
portfolios:
• AZ Allocation – Risk Parity Factors: actively manages a diversified portfolio of shares 

and other similar securities and debt securities from around the world. Investments 
in shares and other similar securities are actively managed by balancing the risk 
contribution between the following investment factors: Momentum, Carry, Value, 
Size, Quality, Low Risk;

• AZ Bond – Asian Bond: actively manages a portfolio consisting of debt securities and 
money market instruments issued by governments, supranational institutions and/or 
governmental entities of countries in the Asia-Pacific region excluding Japan, and/or 
by companies that have their head office and/or carry out a significant part of their 
economic activity in the Asia-Pacific region excluding Japan;

• AZ Allocation – Italian Long Term Opportunities: mainly invests in shares and other 
similar securities listed mainly on the Italian stock exchange and/or issued by 
companies that have their headquarters and/or carry out a significant part of their 
economic activity in Italy, with a preference for companies with low and medium 
capitalisation, i.e. those not belonging to the index FTSE MIB;

5 The figure is reported net of intra-group investment. 
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• AZ Allocation – Long Term Credit Opportunities: mainly invests in fixed and/or 
variable income debt securities issued by governments, supranational institutions or 
governmental entities worldwide and/or companies worldwide. The Fund favours 
high-yield securities, such as high-yield bonds and debt securities of issuers from 
emerging markets, including frontier markets;

• AZ Allocation – Long Term Equity Opportunities: invests at least 60% of its net assets, 
directly or indirectly, in shares and other similar securities of companies worldwide, 
of which at least 40% of its net assets in shares and other similar securities of 
companies that have their headquarters and/or exercise a significant part of their 
economic activity in emerging markets. The Sub-Fund promotes environmental 
and/or social characteristics and qualifies as compliant with Article 8 of the SFDR, 
thus complementing the Group’s ESG Product Capsule;

• AZ Bond – Frontier Markets Debt: the Sub-Fund is a Feeder of the Sub-Fund "AZ 
Fund 3 – AZ Bond - Frontier Markets Debt" (the Master), established by Azimut 
Investments SA. The Master aims to achieve its investment objective by actively 
investing in a diversified portfolio of fixed- and/or floating-rate debt securities issued 
by governments, supranational institutions and government-related bodies of frontier 
market countries;

• AZ Equity – Al Mal MENA: the Sub-Fund is a Feeder of the sub-fund "AZ Fund 3 – 
Al Mal MENA Equity" (the Master), established by Azimut Investments SA. The 
Master intends to achieve its investment objective by actively investing, directly or 
indirectly, in shares and other similar securities of companies based in the Middle 
East (Kingdom of Saudi Arabia, United Arab Emirates, Qatar, Kuwait, Bahrain, 
Oman), North Africa (Egypt, Morocco, Tunisia) or in the Near East region (Lebanon, 
Jordan, Palestine). 

Azimut Capital Management’s UCITS fund platform was updated during the year in 
two different timeframes: on the one hand, the regulatory structure was changed to 
take account of the ESMA Guidelines on UCITS incentive fees, and on the other, the 
overall offer of the Funds belonging to the system was reorganised, with the aim of 
offering customers a complete and diversified product range, capable of responding - 
at any time - to different investment needs.

Alternative Products
In 2022, the Group continued its strategy of strengthening its range of alternative 
products for investment in private markets. The offer was expanded on the one hand 
with the launch of several new sub-funds of the European long-term investment fund 
AZIMUT ELTIF established by Azimut Investments S.A. and on the other hand with 
the launch of other “reserved” alternative investment products.
In particular, for the fund AZIMUT ELTIF, marketing of four new Sub-Funds was 
launched:
• AZIMUT Eltif Private Debt Digital Lending II, a private debt product whose investment 

strategy is based on loans of Italian SMEs purchased on the main Italian fintech 
platforms (P2P-lending and Invoice-finance);
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• AZIMUT Eltif Venture Capital Alicrowd II, created from the strategic partnership of the 
Azimut Group with Mamacrowd, the leading Italian platform for equity crowdfunding 
investments. The fund is characterised as an “early stage” venture capital product that 
invests, by acquiring minority stakes, in innovative start-ups and SMEs based in Italy 
that already have a product or service on the market and are ready to scale up;

• AZIMUT Eltif Infrastructure & Real Assets ESG, aims to invest, through companies, 
in infrastructure projects to improve the real economy and employment, energy 
and environmental transition, digitisation, accessibility of care services including 
health services, support for education, teaching and the development of social 
impact residential projects, which are therefore collectively capable of generating 
an additional measurable and positive social or environmental impact within the 
limits of the ELTIF Regulation. For this reason, it is characterised as an Article 8 
Regulation (EU) 2019/2088 (SFDR) product because it promotes environmental or 
social characteristics;

• Azimut Eltif - Private Equity Broadlight, created from a partnership with Broadlight 
Capital Management LLC, an American management company focused on 
companies with high growth potential. The product invests in shares, share-related 
securities and debt securities of companies with sound business fundamentals and 
attractive valuations focusing on venture capital, growth and private equity and 
similar pre-IPO investments primarily in companies operating in North America or 
Europe in the consumer, entertainment and technology sectors, within defined risk 
parameters.

The expansion of the product range with a focus on private markets also involved 
the launch of new Luxembourg-based “reserved” alternative investment products, i.e. 
intended for professional customers or High Net Worth Individuals, such as:
• AZ RAIF II – DIGITAL ASSETS aims to achieve an exposure to a basket of crypto-

assets by investing in a diversified range of securities directly or indirectly exposed to 
the growth of the digital assets themselves; 

• AZ RAIF II Private Equity Broadlight is a feeder fund of Azimut Broadlight Capital 
Partners Fund I-C, SCSp that makes equity and similar investments in primarily 
private, high quality, growth-stage venture companies;

• AZ RAIF I – YHOX was established in collaboration with Electa Ventures, a leading 
market player acting as deal structuring advisor to Europe’s leading Private Equity 
funds and as a sponsor of innovative investments. The main objective of the Sub-
Fund is to achieve returns by investing with a medium-term horizon, directly or 
indirectly, in private equity funds or selected club deals that grant co-investment 
rights, in private companies, pre-IPO operations, listed companies and any related 
transactions.

During 2022, Azimut Capital also continued to strengthen its presence in the 
segment of specialised private debt products by launching the offering of units of the 
new non-reserved closed-end fund under Italian law AZIMUT PRIVATE DEBT 
MULTISTRATEGY 2. It allocates its assets to different investment strategies in private 
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debt segment to reduce the overall risks of the portfolio. The different strategies include 
investments in typical financial loans, which are highly correlated with the credit cycle, 
and in other asset classes that extract the illiquidity premium from other types of risk, 
which are not necessarily correlated with the credit cycle, such as trade receivables, 
health care receivables, Non-Performing Loan portfolios and bankruptcy procedures, 
etc.
Also during 2022, Azimut Capital started marketing the non-reserved closed-end fund 
Azimut Private Escalator 1: this is a strategic product for the Company as it is highly 
innovative and not present on the market. Azimut Private Escalator 1 adopts a particular 
gradual investment strategy, which allows for structured and disciplined planning, with 
the aim of obtaining a diversified and efficient portfolio of “real economy” products. 
The initial allocation of Azimut Private Escalator 1 is towards more liquid products and 
bonds, which are then progressively replaced by investments in the private markets.
The Group’s insurance offering during 2022 was also complemented with the launch 
of the new policy Azimut Universal, developed by Azimut Life DAC.
Azimut Universal, is characterised by being a unit-linked financial-insurance contract 
with a single premium, offering the possibility of combining investment diversification 
with the typical tax advantages of policies. It is an extremely flexible structure that 
allows for effective financial as well as tax and inheritance planning. The product 
features a high level of customisation and flexibility. The policy is intended for investors 
with a medium to long-term time horizon and specific investment and inheritance 
planning needs.
Lastly, it should be noted that in 2022 - in order to take advantage of the recent 
amendments made to Article 14 of Ministerial Decree no. 30 of 5 March 2015 on 
reserved Italian funds, which broadened the number of potential participants in this 
type of fund - the management regulations of the Reserved Open-end Alternative 
Investment Fund “Aliseo” were amended.
To this end, the possibility of subscribing to the Fund’s units has also been foreseen for 
non-professional investors who, as part of the provision of investment advisory services, 
subscribe to or purchase units of the Fund for an initial amount of no less than 100,000 
euro (as opposed to the previous 500,000 euro). At the same time, with reference to 
participation in the Fund by professional investors, the minimum subscription limit 
has been reduced to 20,000 euro (compared to the previous 250,000 euro), in order 
to bring it in line with that established for other alternative products offered by the 
Group.

Azimut Libera Impresa: Fondo infrastrutture per la Crescita - ESG
“Infrastrutture per la crescita – ESG” Fund (“IPC Fund”) is a closed-end fund 
integrating ESG factors explicitly into traditional financial analysis supported by 
two external technical advisors - Tiresia - POLIMI (Politecnico di Milano) and 
HUMAN Foundation. 
IPC Fund promotes environmental and social characteristics in accordance with Article 
8 of the Regulation (EU) 2019/2088 (SFDR). IPC Fund only makes investments that 
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promote specific environmental and social characteristics either through direct 
investments in infrastructure or through indirect investments in target companies that 
develop and/or manage infrastructure.
IPC Fund formally started its operations on 4 January 2021, the date from which it 
began making its first ESG-compliant investments.
With the aim of aligning the Fund’s investments with the ESG and social impact 
parameters and principles, derived from 11 of the 17 United Nations SDGs related to 
the three ESG macro-categories (Environmental, Social and Governance), IPC Fund 
has structured an "ESG Investment Plan" drawn up with the support of the Fund’s 
technical advisors. In addition to being instrumental to the due diligence activity, it is a 
reference point in defining the specific output and outcome KPIs, which are necessary 
to define, at a later stage, the ESG and Incremental Sustainability Objectives for each 
of the Fund’s investments.
The Fund’s investment strategy includes constant monitoring of ESG performance both 
prior to investment and during the management period, with the support of technical 
advisors:
• “ex ante” analysis: verification activities - through due diligence - of the alignment of 

the investment with: (i) the Fund Rules and SGR’s policies, (ii) Environmental and 
Social Characteristics and good governance practices (and therefore the "ESG Plan 
of Investments");

• ongoing analysis: monitoring the ESG performance of each investment and checking 
the improvement profiles since the first survey;

• “ex-post” analysis: collection, verification and processing of qualitative and 
quantitative information to prepare Impact Results (in relation to the ESG and 
Incremental Sustainability Objectives previously assigned to each investment).

IPC Found specifically invests in the following asset categories: White & Silver Economy 
and well-being, Young Economy, Environment and Society, Housing. 
These asset classes reflect in more detail initiatives such as: medical structures, Silver 
Class Caring, Rehabilitation facilities, Spa facilities, Schools and Universities, Training 
centres, Laboratories, Educational parks, Next-generation work facilities, Community 
facilities (prisons, courts, barracks), Sustainable mobility and logistics facilities, Sports 
facilities, Integration facilities, Circular economy (waste and water management), Fibre, 
Data centres, Technological infrastructures, Student housing, Senior Housing, Short-
term rental and Hostels. 
The Investment team has analysed more than 200 initiatives, defining an investment 
pipeline of more than 1 billion euro, and so far has approved investment transactions 
amounting to 740 million euro (of which approximately 701 million euro already 
finalised with preliminary or final deeds of sale or binding agreements, including 
capital expenditure to be realised and approximately 39 million euro to be finalised by 
the first half of 2023).
The transactions described above are divided as follows:
• about 301 million euro in Environment and Society asset classes;
• about 251 million euro in White & Silver Economy and well-being asset classes;



102 G r u p p o  A z i m u t

Management report
of the Azimut Group

• 115 million euro in Young Economy asset classes;
• 75 million euro in Housing asset classes.
Furthermore, confirming the growing commitment to ESG issues, the majority of 
investments in Azimut Libera Impresa funds apply an exclusion approach to companies 
operating in a “non-socially responsible” manner, including companies involved in 
activities that may entail significant environmental and social risks. 
In particular, IPC Fund does not invest in issuers whose share of turnover exceeds the 
following thresholds for each specific factor:
• Nuclear weapons: all the companies that obtained 1.5% of their annual turnover 

from activities related to the production of nuclear weapons and related systems, 
components and services;

•  Abortifacients: all the companies that derive 1.5% of their annual turnover from 
activities related to the production and marketing of substances that induce an 
abortion;

• Pornography: all the companies that derive 1.5% of their annual turnover from 
activities related to pornography; 

• Tobacco: all the companies that derive 5% of their annual turnover from activities 
related to the production and marketing of tobacco.

AZIMUT ELTIF - "INFRASTRUCTURE & REAL ASSETS ESG"
"AZIMUT ELTIF - Infrastructure and Real Asset ESG" ("ELTIF INFRA ESG" or the 
"Sub-Fund"), a Sub-Fund of the AZIMUT ELTIF European Long Term Investment 
Fund created and managed by Azimut Investments S.A. and with Azimut Libera 
Impresa SGR as Investment Manager, in addition to maximising the net result for 
its investors, promotes both environmental and social characteristics by investing 
in innovative business ventures focused on the construction and/or management 
of essential infrastructure, being supported in its purpose by HUMAN Foundation 
as its Scientific Advisor.  
The Sub-Fund is the Group’s first complying to ELTIF PIR, dedicated to retail 
customers, which promotes environmental and social characteristics pursuant 
to Article 8 of Regulation (EU) 2019/2088 (“SFDR”). ELTIF INFRA ESG - through 
direct investments in infrastructure and indirect investments in target companies 
that develop and/or operate infrastructure - only makes investments that promote 
specific environmental and social characteristics in Italy, in addition to 
contributing to smart, sustainable and inclusive growth and to EU energy, regional 
and cohesion policies. 
In particular, it seeks to invest in infrastructure projects aimed at improving the 
real economy and employment, energy and environmental transition, digitisation, 
accessibility of care services, including health services, support for education, 
teaching, and the development of residential projects with social impact, altogether 
generating additional, measurable and favourable social and/or environmental 
impact.
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Therefore, the main drivers of the Sub-Fund’s investment strategy are the specific 
criteria set out in the Sub-Fund’s investment policy and the ESG (Environmental, 
Social and Governance) principles called “sustainability indicators”, as well as 
the objectives SDGs (Sustainable Developments Goals), defined by the ESG 
Investment Plan of the fund.
In accordance with the ESG Investment Plan, the Sub-Fund assesses the suitability 
of each investment through:
• the definition of an investment selection process and 
• the establishment of an internal "Technical Committee" within the Investment  
 Manager to support the Investment Manager in assessing the sustainability  
 profile of each sub-fund’s investments, approve/reject proposed investments  
 and verify their compliance with the ESG Investment Plan. 
The investment selection process consists of several stages. Firstly, the sub-fund 
excludes investments in (a) companies listed on stock exchanges with the objective 
of engaging in hostile transactions; (b) companies that do not respect human rights 
or that produce, distribute or are involved in: (i) tobacco; (ii) pornographic material; 
(iii) armaments (including parts exclusively intended for them); (iv) electronic solutions 
or programmes specifically designed for illegal purposes; (v) gambling; and (c) 
companies based in a Member State with a high-risk, non-cooperative jurisdiction 
identified by the financial task force. Subsequently, the sub-fund, through the 
contribution of the Scientific Advisor, performs ex-ante ESG sustainability due 
diligence to establish the adequacy of the target investment to the environmental, 
social and governance characteristics of the Sub-Fund, as defined in the ESG 
Investment Plan. The Due Diligence is then submitted to the Technical Committee, 
which approves the indicators that will be used to monitor the Sub-Fund’s annual 
investment performance until the end of the investment period. In fact, ALI SGR 
identifies, for each investment and with the support of the Scientific Advisor, one 
or more impact objectives, linked to the characteristics of each investment, and 
then, through the Scientific Advisor, monitors the achievement of the objectives of 
each investment and reports the results in an annual report that is submitted to the 
Technical Committee and to the Fund’s investors.
The Fund officially started its activities in the fourth quarter of 2022, from which time 
it began scouting for ESG-compliant investments in the following asset classes: 
White & Silver Economy and well-being, Young Economy, the Environment and 
Society, Co-living. 
The Investment Team has analysed more than 15 initiatives to date, defining an 
investment pipeline of approximately 150 million euro, and has so far approved 
its first investment transactions for 10 million euro in the Environment and Society 
asset class. 
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Customer satisfaction Efforts are all for customers, in terms of both management (performance, innovation 
and product range) and consultancies (long-term tailor-made support by experienced 
professionals).
Customers’ growth and loyalty are the Group’s common goals, at all levels. Customer 
satisfaction is monitored above all by analysing data (investments/divestments) for 
each customer, by number and type of complaint. 
In 2022, complaints from Italian customers (the main group in quantitative terms) 
totalled 70 (down 78 on 2021). Also complaints as a percentage of the total number of 
customers, at 0.33%, are lightly down since 2021. 
In addition to the Italian companies, other Group companies have policies and 
procedures in place for handling complaints, ensuring clear, proactive and fair handling 
of the complaint and response, through appropriate channels for receiving complaints, 
for example website or e-mail addresses, in compliance with local regulations. The 
Irish company Azimut Life reported 9 complaints received during 2022, while the 
Swiss company AZ Swiss & Partners and the Taiwanese company AZ Sinopro report 
just one complaint each. In all these cases, complaints were handled through specific 
procedures, in particular, the Irish company handles complaints by relying on the 
Legal & Compliance Function, which has developed a system to track and record the 
main data related to complaints, including the reasons and responses received.
In Italy, Azimut Capital Management, the Group's Italian company focused on 
management and distribution, checked the customers’ degree of satisfaction through 
a specific questionnaire. According to this project, called "Customer Satisfaction", 
an area manager, in collaboration with a reference advisor, submits to a sample of 
customers a questionnaire aiming to measure their degree of satisfaction and identify 
any non-compliant behaviour.
In 2022, the questionnaire was sent to a sample of customers in the various commercial 
areas, the total number of responses was 1105, higher than the total responses in 2021. 
61.7% of the respondents was extremely satisfied of the relationship with Azimut, 35.7% 
was satisfied, 2.3% was rather satisfied and only 0.3% stated to be rather dissatisfied. 
The figures are in line with 2021, with a slightly higher level of satisfaction. 
Some foreign companies do not have formal satisfaction surveys; however, they collect 
continuous feedback from customers. 

In addition to ensuring customer satisfaction, which is monitored by analysing data 
by individual customer, number and type of complaints, Azimut is committed to 
offering a transparent, clear and comprehensive communication model aimed at 
facilitating customers’ decisions by informing them about its products and services 
and the conditions applied to them. The Group strictly adheres to sector legislation on 
information and promotional communications and, during the three-year period, did 
not receive any objection from the supervisory body.
Transparent communication to the public and customers, beyond legal obligations, is 
an essential element when developing long-term successful customer relationships. In 

61.7% of customers
extremely satisfied of the 
relationship with Azimut

Responsible marketing
and transparent 
communication
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2022, only one case of non-compliance in product disclosure, labelling and marketing 
involved Azimut DIFC, a United Arab Emirates company of the Group. In particular, 
Azimut DIFC Limited found a situation where a counterparty had contravened Azimut 
UAE’s internal procedures and, after ascertaining the case, a procedure was carried out 
to terminate the contract with that counterparty.
To ensure transparent information to customers, every month, financial advisors 
receive a series of information sheets about each product managed by the Group 
which describe the performance, the portfolio and volatility. The financial advisors 
use these sheets to assist customers and ensure that they can make informed choices. 
Customers receive product information through financial advisors. 
Coinciding with the entry into force of Delegated Regulation (EU) 2021/1253 EC, which 
required financial intermediaries to adapt their distribution processes by gathering their 
customers' sustainability preferences, the Financial Statement was updated to take their 
interest in specific sustainability issues into account. In particular, a new “ESG” section 
has been introduced in which a number of questions are formulated to investigate, 
for each customer, the level of knowledge about sustainable investments, the level of 
interest in ESG products and instruments, understood as the portion of the portfolio 
to be invested in products and instruments that promote or invest in sustainable areas, 
and, finally, any ESG characteristics of major interest to the customer. 
In addition, the corporate websites of the various Group companies provide all 
information for current and prospective customers. The latter can also access a secure 
area of the website which provides information about their personal position. In 2022 
in Luxembourg, Azimut Investment S.A. further developed the platform website (www.
azimutinvestments.com) improving transparency on Azimut products, particularly in 
relation to: 
• sustainability: all the mandatory information and disclosures required by the SFDR 

and the EU Taxonomy Regulation have been added or expanded;
• commitment: a dedicated webpage provides full transparency on the full spectrum 

of voting activities carried out by Azimut Investments (with the support of ISS) on 
behalf of the managed UCITS; 

• marketing material: investors can now download the specific marketing sheet for 
each UCITS within the document area, as well as view a detailed breakdown of its 
portfolio.

Some Group companies are also present on social media through official channels (e.g. 
Linkedin, Twitter, Instagram etc.).
In 2021, Azimut Investments (together with Azimut Capital Management SGR) 
developed a new project called "Beewise" aiming to provide an innovative channel 
to handle customer information on investment products and opportunities via a new 
dedicated website and a purpose-made app launched in 2022. This app is aimed in 
particular at young investors/millennials, thus allowing the Azimut Group to serve 
market segments not yet covered such as super retail or low affluent. The project 
will enable customers to get information on investment opportunities by using DLT/
blockchain technology, for the first time in Azimut’s history. 
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6. Our people

Azimut places humans at the heart of its system. Regardless of their level, the 
Group companies’ employees are carefully assisted throughout their career path. 
In its Code of Ethics, Azimut identifies the commitments and responsibilities in 
business conduct and corporate activities and the values, principles and lines of 
conduct to be followed by the Group's employees and collaborators. Furthermore, 
its ESG Policy refers to the values of fairness, transparency, freedom, loyalty and 
trust as the pillar of the relationship between the Group's people. The Group’s 
commitment to fostering an inclusive corporate culture, promoting diversity and 
ensuring respect for workers' rights and human rights is ensured. In particular, 
within its Policy, the Group is committed to ensuring diversity and inclusion, 
fair and favourable working conditions, freedom of association and collective 
bargaining, combating child and forced labour, worker health and safety, human 
capital development, fair remuneration and employee data privacy and security.
In accordance with these principles, the individual Group companies regulate the 
work of their employees and collaborators with further procedures and manuals. 
A tangible example is the document “Human Resources Policy And Procedure 
Manual”, adopted by the Australian company AZNGA and updated in December 
2021, which governs relations between employees, customers and management, 
regulating various social issues such as diversity and equal opportunities, protection 
of human rights, health and safety, etc. In addition, during 2022, the Mexican 
company Kaan Capital also implemented a local Manual of Conduct and Code 
of Ethics that define the company’s values, commitment and responsibility that 
all the employees are expected to follow and respect. To this end, the company 
identified and regulated, within its “Service Guide” and in the “Compliance 
Manual”, the procedures to be implemented to respect these values. Finally, in 
2022, the Swiss company AZ Swiss & Partners SA issued a new personnel directive 
addressing various aspects of managing its staff, such as the recruitment procedure, 
remuneration packages, as well as the loyalty duty and rules of conduct.
At 31/12/2022, the total number of Group employees, for the scope considered, 
was 1,447, an increase over the previous year (1,438 in 2021), considering that 
the US company Sanctuary Wealth Group (106 employees in 2021) is no longer 
a subsidiary of the Azimut Group. This figure includes financial advisors with a 
relationship of employment in the country in which they operate, but does not 
include 1,933 financial advisors operating in Italy, who are not Group employees. 

Finally, during the year the Group launched an initiative on Azimut Marketplace 
that gives its corporate customers the chance to calculate their carbon footprint. The 
company, thanks to Up2You’s support, can thus receive a detailed analysis of its 
emissions, together with some reduction recommendations to be applied over time. In 
addition, after performing the calculation, the company can offset its emissions with 
certified international offset programs.

USA
1.1%

Switzerland
1.9%

Ireland
1.5%

Luxembourg
3.4%

Italy
14.2%

Principality
of Monaco
2.3%Mexico

6.4%

Chile
0.3%

Brazil
8%

Egypt
2.3%

United Arab
Emirates
2.3%

Turkey
4.9%

Australia
45.5%

Singapore
2.1%

Taiwan
1.5%

China
1.5%



107

Human capital
management and 
development

At the end of 2022, the Azimut Group had 1,447 employees, up compared to 2021. Despite 
the still considerable importance of employees in Italy, where the Group has been active 
for more than 30 years, and in Europe, where the development in Luxembourg and 
Ireland has lasted for more than a decade, the number of employees in other countries 
and continents is growing rapidly as a consequence of the internationalisation effort. 
The breakdown of the number of employees is affected by the different placement systems 
for asset management services in the various geographical areas. In Italy, placement 
is the responsibility of personnel other than employees, i.e., authorised off-premises 
financial advisors, while in some countries it is the responsibility of employees. This 
explains, for example, the high number of employees in Australia (approximately 660). 
Indeed, this figure includes both the employees holding management/administrative/
organisational roles, and those acting as advisors and focused on customer relationships.

Most employees (96%) have an open-ended contract, confirming the stability of the 
Group’s structure. In fact, only 2% of employees have fixed-term contracts and only 2% 
are employees with non-guaranteed hours. Furthermore, about 91% of employees have 
full time contracts; part-time contracts account for 9%. This type of contract is mainly 
used by female employees (about 84% of part-time employees are women). During 
2022, the Group employed 115 non-employees, who perform tasks for the company 
but do not maintain an employment relationship with it, mainly in the category of 
interns (40%) and freelancers and contractors (56%).

1,447 employees
+24.5% in the three-year 
period 2022-2020

Most employees (96%)
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With respect to category, middle and top management account for approximately 
32% of total employees at year end. This confirms the Group’s commitment to select 
skilled professionals and is also the result of the decision to outsource a series of back-
office activities to specialist companies which perform these activities with considerable 
expertise and significant economies of scale. The percentage of women in middle 
management in 2022 was 31%, also in line with the figures recorded in 2021 and 2020.
The breakdown of employees by age shows a balance between growth prospects, 
consolidated experience and expected generational turnover. Most employees (60%) 
are in the 30-50 age group, about 16% of employees are under 30 and 25% are over 50. 
These figures reflect both the Group’s gradual transition towards a younger company 
and the valorisation of experience, represented by people over 50.

Turnover
The possibility for all the Group’s workers (employees and advisors) to participate in 
the management of the Holding, of which most of them are shareholders pursuant 
to the Shareholders’ Agreement, is the first and main loyalty element, whose data is 
updated periodically, with the last update occurring in March 2022. This peculiarity is 
fundamental in driving stability.
Once the employment relationship has been consolidated, Azimut’s policy promotes 
long-term relationships which result in average corporate seniority of about 10 years 
(this figure refers to Italian companies since it is too early to make similar estimates for 
the foreign companies which joined the Group too recently). This is a significant figure 
considering that Azimut grew significantly, especially since the Parent Company’s 
flotation in 2004. Another fundamental element of personnel’s and management’s 
stability was and still is the fact that the founding members are still at the head of the 
Group.
The stability of the contractual relationships confirms the employees’ satisfaction with 
the work environment and the remuneration system. Internal career is also a decisive 
factor in personnel retention. Indeed, some top positions in the Group have been 
selected among the Group’s personnel.
Employees’ loyalty and satisfaction are the responsibility of the Human Resources 
department, which also use training tools, such as private health insurance for top and 
middle managers and agreements with external bodies to the benefit of all employees 
(e.g., reduced rates to use public means of transport in Milan).
Incoming employees account for approximately 24%, in line with 2021. With respect 
to the gender composition of incoming employees, at year end, 51% of new employees 
are women. 
Outgoing employees account for approximately 19%, which is a sharp increase 
compared to the figure recorded in 2021 (9%), represents an element considered 
substantially physiological in a highly competitive sector such as that in which the 
Group operates. 
Young employees to join the Group are selected, inter alia, with the collaboration of the 
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best Italian and international universities and the organisation of internships for both 
students and new graduates. Trainees are present in different corporate areas and are 
one of the recruitment bases of new employees, when necessary. At year end, the Group 
had 46 trainees (24 women and 22 men), slightly higher than in 2021. Internships were 
carried out in the following countries: Brazil, Egypt, Italy and Luxembourg. Group 
companies also collaborate with “Alternanza Scuola-Lavoro” work-study initiatives, to 
the extent of compatible studies. 
Collaboration with universities is key for personnel recruitment and selection. The 
Azimut Group organised training projects, internships, seminars and open days in 
cooperation with the Catholic University of the Sacred Heart, University of Bologna, 
the Bologna Business School, the Marche Polytechnic University, Bocconi University, 
the University of Modena and Reggio Emilia and H Farm.
Employees are carefully selected as they represent a decisive factor in the quality of 
the services offered.
The Group selects the personnel through procedures whereby candidates are selected 
based on company needs and technical and aptitude abilities, transparently and in 
accordance with the following criteria: specific skills with respect to role or tasks; 
equal treatment; economic conditions in line with the position held and the roles and 
responsibilities assigned; reliability.
It adopted a protocol to define roles, operating responsibilities, standards of behaviour 
and control that Azimut Holding S.p.A. intends to respect, in relation to various 
activities of the “Personnel selection, hiring and management” risk area, in compliance 
with ruling legislation and the principles of transparency, objectivity and truthfulness of 
the information and to prevent, when performing said activities, the following types of 
crimes: corruption, undue induction to give or promise benefits, bribery among private 
individuals, fraud. 
A further element confirming the Group’s stability is its ability to manage company 
crises and reorganisations in such a way as to guarantee that employees are treated 
fairly and respectfully, ensuring that they can continue their work and professional 
development through the provision of placement and retraining tools for the personnel 
concerned.

Employee development
Training
All employees, regardless of their level, participate in training courses concerning 
regulations and their developments, as well as refresher courses with respect to the 
certifications held. In addition to compulsory training, several Group companies 
organise training courses to facilitate the acquisition of specific technical skills 
depending on the job. Some companies also provide training on the job, so that 
employees can familiarise themselves with the working environment of which they 
become a part, acquiring the necessary skills for the different professions. Within the 
working environment, developing experiential training is always encouraged.
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This takes place through a regular and continuous exchange between colleagues, 
managers, consultants and also customers, for example through online media such as 
webinars. In addition, induction training is provided for newly-hired employees. 
Azimut manages the development plans of the employees of all the countries in which 
it is based in order to consistently develop projects for its employees. 
In 2022, training hours amounted to 7,613, a sharp increase from the 6,574 hours 
provided in 2021, and involved approximately 877 employees from all company 
levels, i.e. about 61% of all the personnel.
Specifically, 581 hours focused on occupational health and safety, 2,330 hours on 
soft skills (including language courses), 1,132 hours on privacy protection, 506 hours 
on anti-corruption and human rights and 3,065 hours on other types of training 
(including training on anti-money laundering, code of ethics, ESG issues, harassment 
and other mandatory training activities. With particular reference to training on 
ESG issues, during 2022 all the employees were actively involved in sustainability 
training, strengthening their sense of belonging to the company and team building. 
The project, created for Azimut by Up2You, led to the development of a branded 
digital platform (PlaNet Azimut), to which all employees (divided into teams) have 
access and are involved in performing virtuous actions on the topic of sustainability. 
Feedback collected from participants showed that around 75% were very satisfied 
with having participated in PlaNet Azimut, 18% were satisfied and just 7% were not 
satisfied. 90% of participants say their interest in sustainability has grown thanks to this 
engagement and education course.  In particular, in addition, during 2022, the Italian 
company Azimut Direct provided 54 hours of training focusing on ESG issues through 
the course “Sustainability: from the latest regulatory provisions to EGS drivers in the 
adequacy assessment”.
The Azimut Group constantly updates its training plan; in 2022, some Group companies 
introduced new topics into their training courses. The Chilean company AZ Andes 
SpA, in 2022, provided mandatory training hours on compliance, through online 
courses and internal workshops, and ethics, in order to offer its employees adequate 
training in view of the regulatory certifications they must obtain. Instead, from 2022, 
AZ Swiss & Partners SA will plan its annual training programme in line with the new 
Swiss Financial Services Act (FinSA).  In addition, the Australian company AZ NGA 
also provided in 2022 the Future Leaders Program training project, launched in 2021, 
to develop future leaders and key people. 
In 2022, average training hours amount to 9 for top managers and 10 for middle 
managers and 3 for staff, with a total average of 5 hours of training per employee.
In Italy, the Group implemented an IT LMS (learning management system) platform 
(Azimut Academy) to manage training and development plans. The possibility of 
extending the use of the platform to the provision of e-learning training worldwide is 
currently being considered.
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Assessment system
In order to confirm the importance of employees for Azimut , the Group intends 
to implement a performance assessment system to monitor performance and gather 
continuous ideas for improvement, while identifying training needs for future 
development. 
In most countries, the performance assessment system is structured, with one or more 
formal meetings with managers to discuss performance vs. expectations and the goals 
of each role. 
During the year, 92% of employees were assessed using a structured performance 
assessment system, a marked increase compared to 2021 (87%)6. The aim of the 
assessment programme is to involve resources and encourage formal, half-yearly or 
annual discussions. Based on the objectives achieved, sometimes an incentive plan was 
also introduced which comprised, in part, variable remuneration linked to individual 
qualitative and quantitative performance. 
The performance assessment process and performance review is implemented in 
various Group Companies. 
For example the Australian company Azimut Next Generation Advisory (AZNGA), the 
US company Azimut Alternative Capital Partners (AACP) and the Taiwanese company 
AZ Sinopro during 2022 implemented a formal performance review process, which 
is structured in periodic meetings between employees and performance managers, 
where performance and results are assessed and new objectives and possible ad hoc 
training are agreed, also structured according to the employees’ intentions. There are 
also performance-linked bonuses or increases in remuneration.
In particular, the performance appraisal system structured by the Taiwanese company 
AZ Sinopro envisages two performance appraisal reviews per year (mid-year and end-
of-year) with the employee, where job performance is discussed and evaluated. The 
objective and the value of the company, career planning and expectation as well as 
attitude and leadership at work are also discussed during the review. In addition, two 
company strategy meetings are held each year (also mid-year and year-end) for all the 
employees, where the company’s goals and values will be expressed and discussed, 
and employees will discuss how to work together to achieve them.

92% of employees were 
subject to performance 
assessment

6 The figure is calculated with reference to countries where a performance assessment system is in place.
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Authorised off-premises financial advisors, who account for most of the Group's 
placement activities, are typical of Italy’s financial market. Of the Azimut Group's 
1,933 financial advisors7, 96% operate in Italy. They must pass an exam to enter on a 
Register managed and monitored by a specific Public Body (Supervisory Body which 
holds the Single Register of Financial Advisors), are subject to very stringent rules of 
conduct and the breach of said rules of conduct is punished with different types of 
penalties, up to the removal from the Register and, consequently, disqualification.
In the other countries where the Group operates, financial advisors are governed by 
different regulations and the employment relationships with the companies managing 
and providing investment services are different.
In Italy, Azimut’s 1,851 financial advisors have an agency contract with Azimut Capital 
Management Sgr S.p.A. for asset management advisory and placement and with 
Azimut Financial Insurance S.p.A. for insurance products advisory and placement. 
Also Azimut Global Advisory operates as part of Azimut Capital Management SGR 
S.p.A., a structure dedicated to a new business model and the improvement of the 
Group’s Consulenza Evoluta platform. Although having to work exclusively for the 
Azimut, these financial advisors are not employees. In Italy, financial advisors are 
grouped into local areas coordinated by a manager (Managing Director) and several 
area managers, assisted by various team managers. All these coordination levels 
have an agency relationship with Azimut Capital Management Sgr S.p.A. and their 
remuneration is based on fees. Managing directors report directly to the commercial 
department with which they meet every week to plan and monitor the main results 
achieved and comment on any feedback from customers and the degree of achievement 
of corporate targets. 
In addition to the financial advisors operating in Italy, another 106 advisors operate 
in countries where financial advisors are not direct employees of the company (and, 
therefore, are not included in the number of the employees).
The 1,851 Italian financial advisors include approximately 386 resources who make 
up the Wealth Management division, i.e., professionals specialised in dealing with 
high-end customers. The sales department consists of 6 Managing Directors, 8 Area 
Managers, 22 RWMs and 36 Team Managers.
In Azimut about 21% of the financial advisors are women (slightly down compared to 
24% in 2021). The figure is broadly in line with the national figure and a stabilisation 
of the number of women can be seen in recent years. 
At the end of 2021, authorised off-premises financial advisors, entered on the Register 
managed by the specific Supervisory Body in Italy, total 51,900, of which 34,298 are 
active. According to information provided on the website of the Supervisory Body, 
in 2021 women represent about 22% of those registered to make off-premises offers8.
The quality of financial advisors’ work results from objective and numerical figures, 
such as the average amount of assets under management assigned to the company, via 
the same, the stability of the relationship which reflects the level of customer satisfaction 
(when financial advisors move to a new company, usually, customers follow them) 
and the compliance of work with internal rules and policies. In Azimut, the broad 

7 For the purposes of this document, financial advisors include people who carry out financial advisor activities and are linked  
 to the Group by an agency contract (i.e., they do not have an employment relationship with the Group companies).
8 Source: Annual Report of the Supervisory Board and Single Register of financial advisors publicly available at the following  
 link: https://www.bluerating.com/wp-content/uploads/2022/06/Relazione-Annuale-2021-OCF.pdf.

1,933 financial advisors

Financial advisors’ training 
and network management
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shareholder base and the provisions of the Shareholders’ Agreement create additional 
stability among financial advisors, generating major advantages for the Group and, 
in general, customers. Also the Group companies, with reference to their network 
of financial advisors, measure the quality of work in line with the parent company’s 
general policies, through the Assets under Management. Financial advisors’ loyalty 
policies not only provide for the participation and avoidance of commercial pressure 
as per the above corporate structure, but also focus on creating a positive environment 
which promotes economic and professional satisfaction.
Annually, thanks to the survey carried out by FINER Finance Explorer, addressed to 
both financial advisors and Private Bankers (in Azimut, they are represented by the 
Wealth Management segment) of all the major companies and private banks operating 
in the sector in Italy, important information is gathered on the level of satisfaction of 
the principal company, which is useful to allow action to be taken to resolve any critical 
issues.
The figures for 2022, by virtue of the first place (improving by one position compared 
to 2021), testify to the high level of satisfaction compared to the sample of companies 
considered. In the latest survey, 71% of the interviewees stated they were utterly satisfied 
of their relationship with the principal company, while 28% was partially satisfied and 
only 1% was rather dissatisfied.
However, the level of satisfaction remains high, ranking third as in the previous year, 
when only considering the Wealth Manager division. 
The survey also reveals the opinions by topic and identifies areas for improvement 
which are carefully considered by the Group’s central management.
The customer satisfaction questionnaire prepared by the Internal Audit department 
and submitted to customers via their financial advisors also shows satisfactory results, 
with 60.4% of respondents stating that they were completely satisfied with Azimut 
advisory service offered by their financial advisor, while 37.5% were satisfied and only 
a residual 2.1% were fairly or not very satisfied. The figures are an improvement on 
2021, both in terms of number of responses received (1,105 in 2022 against 1,004 in 
2021), and for the percentage of satisfaction obtained: in 2022, 3% more respondents 
say they are satisfied.

Turnover
Azimut attracts and develops talents though the many projects focused on young 
advisors it implements over time. 
In 2017, Azimut launched a three-year project for young advisors with a high potential. 
During 2022, this project was further strengthened, placing more emphasis on 
professional development and growth in the Azimut world. The new program is aimed 
almost exclusively at “talented” young people who want to start a career in Azimut 
Capital Management’s network of financial advisors and, thanks to this path, have 
the possibility of also undertaking development courses abroad at one of the group’s 
companies. The program focuses on training new professionals with dedicated technical 

Azimut Talent Program for 
the development of young 
financial advisors
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and commercial training paths, using rewarding systems and a pre-defined career path. 
In 2022, incoming Financial Advisors stood at around 6% (down compared to the 
figure for 2021, 13%) while outgoing turnover stood at around 6% (slightly down 
compared to the figure for 2021, 8%). The broad shareholder base and the provisions 
of the Shareholders’ Agreement create stability among the financial advisors network.
The inclusion of new resources confirms the increase in women as a percentage of 
the total number of advisors. Indeed, in 2022, women accounted for about 20% of 
incoming advisors, despite it being a sector and industry is historically male-oriented.

Development of financial advisors
In Azimut, training has always been considered a fundamental driver for development 
which enables financial advisors to obtain and develop the skills necessary to meet 
the many and complex needs of customers in a context where assets, as a whole, are 
the object of the consultancy. Therefore, great attention is paid to the design of new 
specific training paths according to the characteristics of the financial advisors and the 
new requests from the market and the context in which they operate. The structure 
dedicated to providing support to maintain and develop skills annually provides 
advisors with numerous training courses on technical/commercial/relational and ESG 
issues in addition to compulsory training. 
Approximately 7,000 training hours were provided on this topic during 2022, and more 
than 200 financial advisors were certified with the EFPA ESG Advisor Certification.
A total of 86,439 hours of training were provided in 2022 (compared to 92,664 in 
2021 and 94,990 in 2020), specifically in Italy, which recorded the highest number of 
financial advisors. Training during the year was delivered almost exclusively remotely, 
via the Azimut Academy LMS platform. 
Courses are divided into two macro-types: hard skills courses (about 78,671 hours) and 
soft skills courses (approximately 6,707 hours). The former are organised in compliance 
with relevant laws and regulations (such as maintaining membership or enrolling 
in the single register of intermediaries OCF and IVASS and the register of agents 
and brokers), and include courses on Privacy, Market Abuse and AML (every year 
financial advisors are required to take a refresher course on these subjects), technical 
courses and courses on products, scenarios, social security system, insurance, taxation, 
and specialisation courses. Compared to 2021, the number of training hours dedicated 
to soft skills has been increased, in order to enhance skills on topics related to remote 
communication, emotional customer management, use of social networks, linguistic 
intelligence and personal branding. As required by Consob's intermediary regulations, 
the knowledge of all financial advisors was tested followed by a customised training 
plan based on the main areas of improvement.
The courses were designed, produced and/or held by industry specialists or leading 
training companies and were intended to implement the skills necessary to operate at 
best, with additional information about technical, trade and relationship issues.
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Furthermore, in order to support the professional development of financial advisors and 
given the benefits achieved in the previous years, 2 training courses for the personal 
and professional development of its advisors were confirmed: the first dedicated to 
talented young people embarking on this profession (Azimut Neos Talent Program), 
and the other dedicated to those who have not yet achieved the growth targets for the 
managed portfolios (Boost).
In Italy, financial advisors’ performance is monitored using quantitative-qualitative 
parameters. Specifically, the acquisition of new customers is monitored as well as 
inflows as an indicator of customers’ confidence, the stability of customers and several 
indicators used to produce a profile on the behaviour of the financial advisor.
The latter is subsequently monitored using specific irregularity indicators developed 
by Assoreti trade association. In the event of doubts about the behaviour of a financial 
advisor, the Sales department reports the fact to the Internal Audit function which 
acts in order to guarantee utmost fairness, moral integrity and compliance with the 
applicable laws and internal and external provisions in force.
The entire process is designed and implemented using also a risk-based approach which, 
on the one hand, identifies the main risks inherent in financial advisors’ operations as 
part of the definition of controls and the tools and methodologies to be used, and, on 
the other, focuses control activities on the issues and the financial advisors who are 
potentially most at risk, including from a reputational viewpoint, for Azimut Group 
companies. Specifically, controls are performed through the following activities:
• definition of financial advisors’ risk profiles;
• on-site inspections;
• analysis of irregularity indicators;
• analysis of customers’ claims.
Azimut’s financial advisors’ good reputation is confirmed by the very low number of 
complaints. The Internal Audit department checks financial advisors’ operations and 
behaviour and systematically plans visits to the offices.

As part of the ESG policy, the Azimut Group is committed to ensuring working conditions 
that respect the dignity of the individual, human rights and equal opportunities. 
Furthermore, the Group does not allow any discrimination based on ethnicity, gender 
identity, sexual orientation, religion, age, physical appearance, health, disability, 
health condition, trade union activity, political orientation, family and marital status, 
citizenship, social background, or any other form of discrimination contrary to the law, 
and rejects any attitude that may give rise to physical, sexual, psychological, verbal 
harassment or violence of any other kind. The Group guarantees equal opportunities 
in all the business processes, including personnel management, selection, training, 
professional development of human resources and the definition of remuneration and 
welfare systems. These principles are subsequently implemented by individual Group 
companies in their own codes of conduct and personnel management procedures or, in 
some cases, by defining specific policies, always in line with local regulations.

Diversity and inclusion
and respect for human 
rights

46% of women accounting 
for total employees
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With respect to the breakdown by professional level and gender, women account for 
46% thereof. A substantial balance in the number of employees is achieved in staff 
positions. 
In 2022, the Group had 7 employees belonging to protected categories (employees 
with disabilities) in the Italian companies, in an Egyptian company and in a Turkish 
company of the Group. 
As of September 2020, AZ Investment Management Singapore has joined the 
Tripartite Alliance for Fair and Progressive Employment, a Singapore-based agency 
that promotes fair and responsible employment practices, confirming the Group's 
international commitment to inclusion.
Azimut Group companies apply remuneration policies in line with the legislation in 
force in the countries in which the Group operates. These policies share the values, 
principles and benchmarks that drove the Group’s development, and that will continue 
to guide its mission with the aim of ongoing growth: integrity, balance, meritocracy 
and value generation. The application of these values by the Group companies is a 
key element to best meet the needs of all Azimut’s internal and external stakeholders. 
The remuneration policy first and foremost motivates, encourages and rewards those 
who, for several reasons, profitably share their experience and skills with the Group, 
thus directly participating in its development. Meanwhile, an adequate and balanced 
remuneration structure is a necessary part of the complex governance structure: 
a fundamental role for all those who see the Group as a landmark in ensuring the 
quality of the wide range of services currently available, based on an interpretation 
that revolves around customer safeguard, satisfaction and protection, and increasingly 
more dedicated to insourcing.
In a highly competitive scenario, such as that of the investment industry, the remuneration 
policy is clearly a factor of interest which attracts the best skills. Therefore, it is carefully 
considered also from this point of view.
With reference to the remuneration of employees, the ratio of the basic salary of female 
employees to that of male employees was calculated for the different job categories, 
as well as the ratio of total remuneration (which also takes into account variable 
components). In addition, in 2022, the annual total remuneration ratio was reported for 
the first time, as a possible indicator of situations of equal/unequal pay within the Group. 
This indicator takes into account the ratio between the total annual remuneration of the 
highest paid person (e.g. CEO) and the average total annual remuneration of all the 
employees (excluding the above-mentioned person), and in 2022 is approximately 8%.
The data is shown in the tables on page 75, within the section “Data regarding the 
people of the Azimut Group”.
The Remuneration and Incentive Policy of Azimut Holding S.p.A. was carried out 
within which the remuneration system for the governing bodies, managing directors, 
key managers and members of the Board of Statutory Auditors is regulated. Azimut’s 
remuneration system is defined consistently with corporate objectives and values, long-
term strategies and risk management policies.
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Specifically, the remuneration structure consists of a fixed component, representing 
long-term objectives and ensuring continuity of business, and a variable component, 
linked to certain short- and medium-/long-term objectives and whose weighting is 
benchmarked against risk-adjusted performance indicators. The latter component, 
in particular, is proportionally linked to achieving certain objectives related to both 
quantitative and qualitative parameters, as well as of an economic and different nature.
The annual variable component of the remuneration of the Delegated Directors 
includes, within the quality targets, also a component linked to strategic and ESG 
objectives, i.e. objectives linked to sustainability, meaning the capacity to generate and 
maintain value for all stakeholders in the medium-/long-term.

The Group complies with legal obligations about health and safety in the various 
countries in which it operates. In Italy, with respect to the "Management of occupational 
health and safety obligations" risk area, an internal management system is in place, 
through a specific service, led by a qualified expert and supported by equally-qualified 
internal parties, whose aim is to define the roles, operational responsibilities, rules of 
conduct and control, as well as training programmes for all employees, which Azimut 
observes, in compliance with current legislation as set out in Legislative decree no. 
81/2008, further supported by the 231 Model and under the control and supervision of 
the Control Body, as set out in Legislative decree no. 231/2001.
For example, in Ireland, the Company has implemented a health and safety management 
system, which is based on policies and procedures defined in accordance with local 
legislation, including the appointment of a workers' safety representative. The latter is 
responsible for identifying and minimising health and safety risks.
With respect to training, employees participate in training courses on occupational 
safety. In 2022, 581 hours of training were provided on these topics, involving 
employees of the various Group companies. 
In the various Group companies, the plans to promote employees’ health, which 
include, for example, supplementary health insurance, free check-ups and information 
in a nutshell aimed at increasing their well-being, confirm Azimut's attention to its 
employees and collaborators. 
During 2022, there were two cases of a non-serious commuting incident in Italy (in 
one of the two cases the transport had not been organised by the Group). The figure 
is in line with that in 2021, confirming the usefulness of the Group’s health and safety 
policies and reflecting the continued commitment and focus on these issues. The rate 
of work-related injuries is zero, up to 0.1 including commuting accidents9. At Group 
level, there were no occupational diseases or fatal accidents in the 2020-2022 three-
year period.
The Group's absentee rate10 is around 1.7% (2% for women and 1.4% for men), slightly 
up compared to 2021.

Health, safety and
well-being of the
Group's people

581 hours of training on 
health and safety issues

9  In line with the new GRI standard 403-9, the injury rate was calculated as follows: (recordable work-related injuries/hours  
  worked) * 200,000. Commuting incidents are only included in the calculation of this rate if transport was organised by the  
  company. The number of hours worked is partly the result of estimates.
10 The absentee rate was calculated as follows: (days of absence/working days). The scope does not include Brazil, Chile, Egypt,  
  Shanghai, AACP (USA) and Genesis (USA), for which no figures were calculated in 2022.  
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7. Our commitment to the community

Azimut has created a work group dedicated to CSR aimed at promoting culture and 
responsibility in full compliance with the Charter of Values. This group is the result 
of the Company's need and desire to channel the social responsibility activities of 
an ever-increasing number of employees and consultants. It will take the form of a 
professional and personal commitment on the part of the Group's stakeholders, in 
an organised, structured and shared project. The CSR Work Group functions as a 
single team and is committed to constantly drawing attention to sustainability and the 
implementation of social responsibility initiatives that benefit the community and the 
country. Customers and financial advisors in Italy are based in thousands of different 
locations in all regions and the context in which they live is important to the Group 
which must know and acknowledge it in order to grow and provide services to an 
increasingly large number of potential customers.
The Work Group was formed in full respect of gender equality, with the awareness 
that inclusion is a way of promoting "diversity". The CSR project aims to create an 
ecosystem of values, which are contagious and unrelenting, where Azimut serves as 
the link between individuals, businesses, associations, local communities, universities 
and schools of all levels. Specifically, the group’s approach is based on two main areas 
of intervention:
• initiatives supporting the community: promoting the local development with high 

social impact;
• initiative on financial education: promoting and spreading a financial culture to 

enable consumers to make informed investment choices.
The activities are a response to local needs and are systematically and consistently 
carried out, focusing on topics such as philanthropy, financial education, support for 
the disadvantaged, the promotion of culture, art and sports activities.
The resources involved, which continue to grow in number, are actively participating 
in specific training courses. The training has made advisors even more focused on a 
holistic approach to protecting people and their loved ones.
The group, acting as the steering committee for CSR activities, together with the 
Sustainability Committee, played a crucial role in coordinating the activities developed 
in favour of the communities and the territories during the Covid-19 emergency when 
a sense of responsibility towards people and communities became a core value in the 
Group. Again in 2022, the joint action of the Sustainability Committee, the Action 
Team and the Fondazione Azimut was shown to tackle the most serious emergencies. 
In the first half of the year, during the Ukrainian Emergency, shopping vouchers 
amounting to 275,000 euro were allocated to refugees in the country, reported by our 
Financial Partners. Funding of 260,000 euro was also disbursed to 48 humanitarian 
organisations active in hosting. In cooperation with Banco Farmaceutico and the 
Bonfiglioli Group, 110,000 euro were allocated to purchase and deliver more than 
41,000 medicines, worth approximately 350,000 euro. In addition, more than 350 beds 
for adults and children, complete with blankets and duvets, were provided to shelters 
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across the country, for a value of approximately 62,000 euro. 
In the second half of the year, following the earthquake in Senigallia, approximately 
43,000 euro were paid to the «L'Allegra Brigata» Children's Centre and Educational 
Hub for the maintenance work needed to accommodate the children (cleaning and 
sanitisation, painting, floor laying, purchase of electrical appliances and devices, 
furniture and electrical system). 87,000 euro were given to Caritas Senigallia to supply 
200 washing machines and 200 refrigerators.
Many donations are also made each year at Christmas by the Financial Partners to 
charities in the region. An example of local projects is the donation made at Christmas 
2022 to Dynamo Camp: a Recreational Therapy facility that hosts children with serious 
or chronic illnesses and their families for periods of holiday and fun.
Among the most recent initiatives, there are:
• Social startups: 1 million euro in OltreVenture to support social startups with a more 

balanced distribution of value between shareholders, employees and customers;
• Small and medium-sized enterprises: at least 15% of AuM at 2024 in Private 

Market funds with Azimut Libera Impresa SGR to support SMEs and contribute to 
creating new employment opportunities;

• Innovative startups: the Azimut Group works directly as a lead investor in Gellify, 
the first innovation platform which invests in B2B digital software startups;

• Made in Italy: more than 20 funds active in the main investment asset class of the 
Alternative Asset Management to support the Italian entrepreneurial fabric.

During the year, in line with 2021, the Group confirmed its closeness to the 
communities and the local areas also by launching many cultural initiatives developed 
through webinars and online seminars, dedicated to private savers and businesses and 
associations. Azimut has always believed in the value of financial education, confirming 
that more sophisticated and knowledgeable savers can help create value across the 
entire economic system. During the year, it organised 28 national webinars, each of 
which was aimed at strengthening and implementing the knowledge of customers and 
stakeholders on financial issues, plus 43 webinars for financial advisors.
 The main topics covered included asset protection, support for the real economy, 
sustainability and pension. Industrial Associations, various non-profit organisations 
and local associations, as well as entrepreneurs and universities, participated in these 
initiatives and shared their experience. In line with its role of social connector, Azimut 
gave a voice to all the players which collaborated to CSR projects in the local areas in 
order to share the importance of and commitment to sustainability and encourage and 
promote a culture of example. Some Group companies took part in various conferences 
and webinars during the year, to promote financial education. One example is AZ 
Sinopro in Taiwan, which cooperated with various organisations. Two of these are 
Teaching For Taiwan and CCRA, to promote financial education and investment 
opportunities.

Financial education
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Over the years Azimut has:
• issued publications on financial education using plain language that can be easily 

understood even by people who are not professionals in the sector;
• held meetings and events across the country organised by its network of financial 

advisors to provide training and information on topics relating to financial markets, 
savings and investments. Specifically, the “Azimut Libera Impresa Expo” event 
offered a meeting point between the real economy and asset management and showed 
the positive and driving effect that sustainable finance can have on stakeholders and 
local communities. The new edition of the event, following the one of October 2019, 
was held in April 2022 entirely electronically; 

• in 2022, after the digital event “Ali Virtual Expo”, pursuing the same objective 
of generating opportunities to bring together the real economy and managed 
savings, Azimut was the main sponsor of Farete, the event organised together with 
Confindustria Emilia Centro, which was attended by over 800 companies, from 
Emilia and beyond, the most important production chains and business excellences. 
During the 2 days, numerous training and information activities were organised, as 
well as a packed programme of workshops that allowed companies and entrepreneurs 
to explore various topics of interest and analyses of the market context;

• developed a mobile app to provide savers with the tools to interpret the information 
they receive every day from the business and financial world, and to help them make 
informed choices.

Finally, the focus on CSR is also confirmed by the partnerships that Azimut has been 
developing with universities for years. These include the Bologna Business School, 
the Alma Mater University of Bologna, the Università Cattolica del Sacro Cuore and 
the Polytechnic University delle Marche, Bocconi University, University of Modena 
and Reggio Emilia and H Farm with which training and internship projects, seminars, 
open days and recruiting days are organised. In collaboration with the Department 
of Management of the Polytechnic University delle Marche, Azimut supports the 
international "Circular Learning Hub" project, which aims to promote and consolidate 
circular thinking and sustainability, targeting two categories of strategic players: 
investors and companies. 
Also in cooperation with the Polytechnic University delle Marche and the University 
of Bologna, the research activity “Investor Awareness: comparing customers and 
advisors” conducted by the CoFIR Observatory (Observatory on Financial Advice 
and Retail Investors) was launched in November 2022. The purpose of the study 
is to investigate investors’ awareness of the composition and characteristics of their 
portfolios, as well as their own characteristics on which suitability checks (MiFID) are 
carried out. 
The research was conducted by distributing questionnaires - both to customers and to 
their financial advisors - during 2022 (318 questionnaires were collected).
The Italian launch of the Luxembourg product AZ Fund Equity Global ESG is 
combined with the option, for customers, to activate the solidarity service. Thanks to 
this service, customers can allocate part of the income periodically distributed by the 
Sub-fund to a non-profit-making organisation (Onlus).
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Fondazione Azimut

By participating in charity events or collaborating with local NGOs, the Group launches 
several initiatives in favour of the communities in the countries where it operates. AZ 
Sinopra (Taiwan) has collaborated with the non-profit-making organisation Teaching 
For Taiwan, whose mission is to resolve inequalities in education by promoting financial 
education events, and Azimut Egypt has launched the "Ataa" fund to support people 
with disabilities.

Fondazione Azimut was established in 2008 and received the authorisation to operate 
as a non-profit organisation, at national level, in 2012. Fondazione Azimut will be 
classified as a third sector organisation once the Single National Register definitively 
comes into force pursuant to Legislative decree no. 117 of 3 July 2017 (Third Sector 
Code).
The establishment of the Fondazione, on the initiative and at the instigation of Azimut 
Group’s founders, represents the natural evolution of this Group’s commitment to 
philanthropy, which, in fact, sees Azimut Holding Spa as its main supporter, donating 
each year, in accordance with a clause in its articles of association (Article 32 of the 
Articles of Association), a sum equivalent to 1% of its consolidated gross profit. 
The soul of the Fondazione, as for the entire Azimut Group, lies in focusing on the 
“person” as a characteristic element of drive and development. Fondazione Azimut has 
no independent organisational structure, no employees and no operating costs. 
All the available resources are used to help the beneficiaries.
The members of the Board of Directors, the employees and all collaborators, with the 
financial advisors, on an exclusively voluntary basis and free of charge, take on the 
task of coordinating and managing the coordinate and manage the various activities, 
including administrative ones, also proposing intervention projects, monitoring their 
implementation and reporting the results. 
The sole mission of Fondazione Azimut is to fight against poverty and combat economic 
and social hardship, without an idea of “welfarism”, but in the spirit of encouraging 
people to regain the “dignity” that poverty most often takes away, together with self-
respect. Cultural, health and educational initiatives, however valuable they may be, do 
not fall within the Fondazione Azimut’s chosen scope of activities.
Including 2022, the eleventh year of effective operation, the Fondazione has disbursed 
a total of more than ten million euro to fight poverty.
2022 was a particularly busy year, marked by the Russian invasion of Ukraine at the 
end of February and the humanitarian catastrophe that followed. 
Fondazione Azimut immediately took action to help the thousands of refugees who 
had already arrived in our country in the first few days of the conflict. The exceptional 
personal commitment of about 200 Group employees who made themselves available 
for hospitality and first aid should be highlighted. 
As was the case with the Covid emergency in 2020, a positive synergy between 
Fondazione Azimut and the Sustainability Committee was immediately set in motion, 
particularly in the Azimut per le Comunità (Azimut for Communities) branch. 
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The latter purchased and distributed first aid equipment (cots, sheets and the like) 
and dispatched drugs to Ukraine for hospital facilities. Fondazione Azimut not only 
financed the expenses incurred by the Sustainability Committee/Azione Azimut per le 
Comunità (192,502 euro) but, directly on the recommendation of the financial advisors 
involved in the aid, provided donations for 320,163 euro to 54 organisations involved 
in hosting throughout the country and distributed, through the Group’s financial 
advisors, spending vouchers worth a total of 286,000 euro, thus contributing, well 
before the Protezione Civile interventions, to the support of thousands of refugees. A 
total of around 800,000 euro was pledged (of which 132,500 were raised by 72 donors) 
for the humanitarian emergency of the war in Ukraine. 
Another emergency (flooding in the Marche region in mid-September 2022) was 
addressed with the disbursement of 130,200 euro and fundraising of 14,190 euro by 61 
donors.
As part of the regular activities, numerous projects were examined, launched and 
concluded. The total disbursement for institutional activities to combat poverty exceeds 
two million euro, while commitments already made for both the conclusion of projects 
already started and the launch of projects that have been approved but have not yet 
started are around two million euro.
 Among the projects completed in 2022, the main ones are:
• Bologna. Reception centre for poor families whose children are hospitalised at the 

Bellaria hospital (neuropsychiatry, oncology). Contribution to the renovation and 
furnishing of a building made available by the Parish of St. Lazarus and intended for 
hospitality. 

• Catania. Contribution to the construction of a public hall connected to the home run 
by Father Mario Sirica, in order to start work for the guests of the home and generate 
funds for its maintenance.

• Padua. “Dowries of freedom” funding for women victims of violence.
• Pesaro. Contribution to the construction of a family home in Candelara.
• Milan. Job placement of 10 women in fragile situations in the Corvetto neighbourhood.
• Milan. Contribution to start up a catering business of the cooperative that runs the 

Zeropercento shops, which puts fragile young people into work.
• Verona. Work on the Canossian building to house 6 mothers and children removed 

from at-risk situations and to get the mothers into work.
• Turin. Accademia Solidale. Setting up the necessary space for a work training school 

run by Asili Notturni.
• Venice. Purchase of three tricycles for the delivery of agricultural products from 

Casa di Anna, a company that provides work for fragile individuals (disabled, young 
people in foster care from prison, unemployed people over 50).

• Bologna. Contribution to the creation of a Solidarity Dental Clinic in premises made 
available by the municipality, where the poorest can receive free dental care.

• Florence, Brescia, Rome, Savona. In cooperation with Custodi del Bello, financing 
the employment of teams engaged in the maintenance of urban spaces.

• Udine. Contribution to the renovation of 12 of the 130 homes that the non-profit 
organisation Vicini di Casa provides for people with serious housing problems.
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• Bergamo. Financing the renovation of a men's dormitory of Caritas.
• Verona. Help in setting up a new shed where the voluntary association Insieme 

Verona Est offers essentials to those in need.
• Naples. Dreams without trafficking. Participation in the renovation of a property 

requisitioned from the Camorra in which the social cooperative LESS intends to set 
up a home for women victims of violence and trafficking, with annexed job start-up 
workshops for the guests.

• Turin. Dimore San Giovanni. Participation in the renovation of accommodation for 
families in need caring for hospitalised patients.

There are also numerous projects already approved and still in development or about 
to start:
• Lombardy. Some of the 60 traineeships for unemployed women over the age of 

29 paid for by Fondazione Azimut as part of the InJOBS project implemented in 
cooperation with Fondazione JPMorgan and Mestieri Lombardia will end in the first 
quarter of 2023.

• Palermo. Community of Danisinni. Contribution to the purchase of a space 
connecting the Danisinni neighbourhood to the city centre. Entrepreneurial services 
and activities aimed at providing employment for neighbourhood residents will be 
set up in the space.

• Milan. The In Bloom experience enters its second year, supporting very young 
mothers in their search for economic and social stability.

• Milan. Financing for the agricultural produce processing workshop of Agrivis, a co-
operative that provides employment for frail people, ends in 2023.

• Rome. Funding continues for the Cambio Rotta (Change Direction) project, which 
trains young people serving a “probation period” as an alternative to prison to 
become dog trainers. Expected completion in 2023.

• Genoa. The arrangement of housing in the city’s diocese for people with serious 
housing difficulties was started with a contribution from Fondazione Azimut.

• Trieste. After fixing temporary accommodation in the Community of Sant'Egidio, 
funding will be provided for work experience placements for fragile individuals.

• Turin. Supporting the development of MagazziniOz, the restaurant emporium 
that finances CasaOz, a reception centre for the families of hospitalised children. 
Completion expected in 2023.

• Bergamo. Accommodation for 5 of the 9 lodgings to be created in the 17th century 
cloister made available by the Franciscans to provide temporary hospitality to 
homeless divorced fathers.

• Turin. In Orbassano, help to a host community to fix the heating system and for mini 
support interventions for guests leaving the community.

• Turin. Creation of accommodation for guests of Asili Notturni and for people with 
severe housing difficulties.

• Milan. Creation of a training school for NEETs aimed at obtaining a Software Testing 
qualification. Synergies with IT companies in the Free Enterprise area of the Azimut 
Group.
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8. Environmental impact management

The focus on environmental sustainability and climate change is now of common 
sensibility and applies to both managers when selecting the fund portfolios, and 
employees’ daily activities and in the management of the direct impacts of daily 
business activities.
As confirmed by its ESG policy, the Group is committed to minimising and optimising 
the impact that its business has on the environment - both directly and indirectly - over 
the short and long-term and to continuously monitoring the risk factors associated 
with environmental matters. In addition, Azimut is firmly committed, also by joining 
the CDP (Carbon Disclosure Project), to paying attention to environmental issues, 
constantly monitoring its own environmental impact and analysing the risks and 
opportunities linked to it. The participation in CDP represents for the Group an 
important opportunity to communicate its environmental performance in a transparent 
manner.
As a confirmation of its environmental commitment, during 2022, the Azimut Group 
decided to implement the initiatives to offset CO2 emissions related to the “ALI Virtual 
Expo” and “Azimut Farete” events organised during the year. 
With the support of Partner Up2You, non-reducible CO2 emissions from events were 
calculated and neutralised with projects certified to the highest international standards, 
Verified Carbon Standard and Gold Standard. Specifically, for every kilogram of CO2 
produced by the events, an equal amount of CO2 was captured, thus reducing the 
environmental impact of the events to zero.
Moreover, in 2022, the Azimut Group’s environmental commitment was also 
demonstrated by monitoring the GHG emissions of its investment portfolio, for the first 

• Milan. Contribution to setting up job start-up workshops for women housed in a large 
farmhouse to be renovated. Possible start-up by the first half of 2023.

• Milan. Funding for the construction of a bakery to employ people with disabilities, 
refugee migrants and fragile young people.

During 2022, support to host and rehabilitation communities in Rome (Frati Minori del 
Lazio) and Grosseto (Parish church of Santa Maria SS. Immacolata), to the supportive 
day nurseries in Genoa and to individual situations of severe distress reported by 
advisors of the Azimut Group also continued to be provided through vouchers.
The decision to intervene in a project of social value and focused on fighting poverty 
is preceded by an analysis regarding the reliability of the applicants and partners of 
the operation. This analysis is carried out by members of the Board of Directors either 
directly, through meetings and visits, or by examining documentation (viewing budgets, 
quotes, reports, etc.). Subsequently, each project is followed up by a Fondazione contact 
person who monitors the use of the allocated funds and verifies the results achieved. The 
Board of Directors acquires the reports of the contact person during the development 
of the initiative and the final evaluations on the results.
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11 The figure was calculated using the DEFRA 2022 emission factors.
12 This figure is partly the result of estimates.

time. For more details, reference is made to the section “Product portfolio innovation 
and sustainability”.
Specifically, the environmental impact of the Group's operations is limited to 
consumption linked to office work. For the purposes of this document, the impact is 
essentially considered in terms of paper consumption and electricity used in the offices.
Water consumption is related to the personnel in the offices. Therefore, this aspect is 
not relevant.
Following the inclusion of environmental crimes in the list of crimes covered by 
Legislative decree no. 231 of 8 June 2001 on administrative liability in 2011, Azimut 
adopted a Protocol to manage environmental requirements (Protocol 18) which sets 
out the types of behaviour to be followed.

Energy consumption and emissions
The Group's monitored energy consumption data mainly refer to electricity 
consumption, which is considered the most significant element given the sector the 
Group belongs to and the activities it carries out. Scope 2 emissions are associated to 
these consumptions. 
Scope 1 emissions are associated to the company car fleet and other office-related 
consumption (e.g. heating), the latter being included in the rental costs that individual 
companies pay to the owners of the buildings, and no information on this could be 
obtained. 
Instead, with regard to Scope 1 emissions associated with the company car fleet, in 
2022 for the first time, Azimut calculated the CO2 emissions produced by the car 
fleet of Azimut Capital Management, Azimut Libera Impresa, Azimut Holding and 
Azimut Financial Insurance. Specifically, CO2 emissions equal 53.85 tCO211 and were 
calculated based on the average annual kilometres driven by each car.
In 2022, the Group consumed 2,894 MWh of electricity purchased from the grid12, 
of which the energy consumption associated with contracts from renewable sources is 
40.97 MWh. 
In 2021, consumption equalled 2,554 MWh.  The slight increase in the figures for 2022, 
compared to the previous year, is related to the fact that in 2022, there was a return to 
normal working activity following the lifting of the restrictive measures adopted during 
the Covid-19 pandemic, which in 2021, led some Group companies to work in smart 
working mode, leaving offices less occupied and empty, even for long periods of time. 
On the other hand, the consumption of energy from renewable sources has increased 
positively compared to 2021. 
The Group has continued to improve energy management, developing consumption 
reduction initiatives in some of its offices, including:
• using LED lighting systems;
• the use of low energy IT equipment (AAA) or turning it off in the evening and during 

weekends/bank holidays; 
• maintaining maximum or minimum temperature thresholds depending on the season 

to minimise electricity consumption;

+30% of renewable energy 
compared to 2021
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13 The energy intensity index is calculated by dividing consumption (MWh) by the total number of employees.
14 The Group used the Enerdata emission factors published by Terna (2019 factors for 2022 and 2021 figures and 2018 factors  
 for 2020 figures). Given the lack of contract data from suppliers, Scope 2 emissions are not calculated in accordance with  
 the market-based methodology.
15 This indicator is calculated by dividing Scope 2 emissions, calculated in accordance with the location-based methodology 
 (t CO2) by the total number of employees.

• adopting best practices promoted among employees, which encourage responsible 
energy use (e.g., switching off lights, switching off PCs at the end of the day).

In Italy, Azimut launched a plan to renovate the buildings of via Cusani in 2021, within 
which some energy efficiency solutions were adopted: the introduction of Wieland 
sockets with the “Master & Slave” energy saving system and the replacement of lighting 
fixtures with an energy-efficient LED product system, with approximately 11.10 kg of 
CO2 saved in one year. In addition, at the end of 2022, the process of installing solar 
panels was completed, which will increase energy efficiency and, as a consequence, 
decrease energy consumption.
Furthermore, the Luxembourg-based Azimut Genesis office is located in a LEED 
Silver certified building. In 2021 it moved to a new building selected by also including 
an assessment of its environmental characteristics.
The energy intensity index13 for 2022 was 2.01 MWh/employee while in 2021 it 
stood at 1.78 MWh/employee. Also in this case the increase is attributed the above-
mentioned end of the restrictions introduced during the pandemic.
Emissions: the Group calculated the Scope 2 indirect emissions in accordance with 
the location-based methodology. They amount to 1,337 tCO2 and arise from energy 
consumption (2021: 1,064 tCO2)14. The emission intensity indicator15 for 2022 was 
0.93 t CO2/employee, slightly up compared to the intensity for 2021, which was 0.74 
t CO2/employee.

Paper consumption
As set out in its ESG policy, the Group is in favour of digitisation and mainly promotes 
digital and electronic communication channels, except for the documentation which 
must be made available also in paper form and the reports to be sent to the customers. 
Specifically, financial advisors were asked to use and assisted in the use of tablets to 
communicate with customers in order to avoid printing, where possible. Digitisation 
also affects document filing activities, encouraging employees to file documents 
electronically, where possible. 
Digitisation and minimisation of material consumption (mainly paper) have been 
translated into practice by several Group companies by using digital presentations 
during customer meetings, scanning of paper documents, reduction of photocopies to 
a minimum, using recycled materials, promotion of digital communication channels 
and digital archives, etc.
During 2022, the Italian company Azimut Capital Management continued the projects 
to digitise letters and communications not only internally, but also to customers. Instead, 
the company AZ Apice finalised the migration process towards being completely 
paperless that it had started in 2021, achieving a completely paperless working system 
in 2022.
Furthermore, at some of the Group's offices, a PIN must be entered to use photocopiers, 
thereby tracking consumption. Users are informed when excessive use of the 
photocopier is identified (the number of copies made exceeds a predefined threshold). 
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16 The figure includes all Group companies, excluding those operating in Australia, Egypt and the United States (AZ Apice,  
 Genesis and AACP) as the relevant figures are not available. In addition, the Italian company Electa Ventures, which was  
 acquired in 2022, is not included, whose data cannot be valued due to their small size in terms of personnel.
17 Minimum safeguards are procedures implemented by an enterprise carrying out an economic activity to ensure that it is  
 in line with the OECD Guidelines for Multinational Enterprises and the United Nations guiding principles on business  
 and human rights, including the principles and rights set out in the eight core conventions identified in the declaration of the  
 International labour organisation on fundamental principles and rights at work and the International Bill of Human Rights.

In several offices, the Group encourages the separate collection of paper (and other 
materials such as plastic and glass) to promote recycling. The Italian network of Azimut 
collects paper and plastic packaging waste in special bins in order to place it in the 
appropriate communal bins, complying with the separate collection rules established 
by the city council. The company uses an external company to dispose of products 
such as toners for photocopiers and printers.
Finally, some Group Companies carried out awareness-raising activities for employees, 
through interviews and regular meetings, on the issues of digitalisation, recycling and 
reuse, and separate waste collection.
The selection of paper suppliers also plays a fundamental role. Several Group 
companies decided to use mainly FSC (or PEFC) certified paper from forests managed 
in accordance with severe environmental, social and economic standards.
In 2022, the Group used 18 tonnes of paper, slightly down compared to the 19 tonnes 
of paper16 used in 2021. The 2022 figures, in line with 2021, are favourably affected by 
policies to reduce paper consumption, also taking into account the return to normal 
business following the end of restrictions due to the Covid-19 pandemic.
By completing the 2022 CDP questionnaire, the Group will provide further details 
about its environmental impact and the strategies implemented to mitigate the negative 
impacts generated.
 

 
9. European taxonomy

EU Regulation 2020/852 - EU Taxonomy: regulatory requirements
In a broad international context of transition towards a sustainable economy, one of 
the measures implemented by the European Union in the Action Plan for Sustainable 
Finance is: EU Regulation 2020/852 (so-called “taxonomy”), which aims to redirect 
capital towards economic activities considered environmentally sustainable. 
The EU Regulation lays the foundation for the operation of the taxonomy, which is 
based on identifying six environmental objectives:
• mitigating climate change;
• adapting to climate change;
• sustainable use and protection of water and marine resources;
• transition towards a circular economy;
• preventing and controlling pollution;
• protecting ecosystems and biodiversity.
Eco-sustainable activities are defined as those economic activities that substantially 
contribute to achieving at least one of the six environmental objectives, while at the 
same time not causing significant damage to any of the other environmental objectives, 
and that are carried out in compliance with minimum safeguards17.
EU Regulation 2020/852 Article 8 defines the reporting obligations imposed on any 
enterprise subject to the European Directive 2013/34/EU (Non-Financial Reporting 
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Directive - NFRD) which, pursuant to Article 19-bis or Article 29-bis, have an obligation 
to publish non-financial information. The timetable for application set forth in the 
Regulation provides for an initial disclosure as of 1 January 2022 (with reference to the 
2021 reporting period), in which companies will have to include in their non-financial 
statements, information on how and to what extent their activities are associated with 
economic activities that are considered environmentally sustainable, pursuant to the 
Regulation. 
In particular, with reference to the financial companies, Article 10 of EU Delegated 
Regulation 2021/2178, which integrates EU Reg. 2020/852, includes an initial phase-in 
period, from 1 January 2022 to 31 December 2023, in which financial companies must 
report the following information:
a)  the share of exposures in economic activities not eligible for taxonomy as part of  

 total assets;
b) the share of exposures to central governments, central banks and supranational  

 issuers, and derivatives as part of total assets;
c)  the share of exposures to companies not required to publish non-financial  

 information as part of total assets;
d) the share of the trading portfolio and on demand interbanking loans as part of total  

 assets (only for credit institutions);
e)  the share of non-life insurance economic activities eligible for taxonomy and not  

 eligible for taxonomy (only for insurance and reinsurance companies);
f)  qualitative information. 
The disclosure for the first two years of reporting therefore focuses exclusively on 
disclosing the proportion of exposures in taxonomy eligible/admissable economic 
activities. They are defined as those economic activities that are described in the 
technical delegated acts, regardless of whether the technical screening criteria set out in 
the delegated acts are met and complied with. Only starting from 1 January 2024 will 
the disclosure also include the share of exposures in eco-sustainable activities (aligned 
to the taxonomy), which therefore must comply with the technical screening criteria to 
be considered as such. 
Identifying eligible economic activities is based on the correspondence of the description 
of the economic activity with that contained in the Technical Delegated Acts.  To date, 
only the first two environmental objectives have been published: Mitigating climate 
change and Adapting to climate change.

Applying the Taxonomy to the Azimut Group
In accordance with the requirements of the legislation described above, Azimut 
provides in its Non-Financial Statement the disclosure required by the taxonomy for 
financial companies classified as asset managers. 
In particular, the Azimut Group must disclose the proportion of investments in eligible 
economic activities within total financial assets under management, as well as the 
proportion of investments in non-eligible economic activities. 
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18 Calculated using the carrying amount of the exposure to derivatives.
19 The Group carried out a look through analysis on the main third-party funds by exposure.
20 Excluding portfolios managed under the Asset Management service.

Disclosure
Share of the exposures in eligible economic 
activities as part of total assets
Share of the exposures in not eligible 
economic activities as part of total assets
Share of exposures to central governments 
as part of total assets
Share of exposures in derivatives as part
of total assets
Share of exposures to companies not 
required to publish non-financial information 
as part of total assets

Description of the indicator Nominal
Eligible exposures /
Total Covered Assets
Non-eligible exposures /
Total Covered Assets
Exposures to central governments /
Total Assets
Exposures in derivatives /
Total Covered Assets
Exposures to companies not required to 
publish the NFRD / Total Covered Assets

12.6%

21.2% 

15.8%

2%18

48.6%

For the first year of reporting, these indicators must be represented on a voluntary 
basis since, as eligibility data of the companies receiving the investments was not 
available, it was necessary to resort to estimating this data. The European Commission 
specified that it is possible to use estimates, if the data is not available, providing it in 
the voluntary disclosure.
In addition to the indicators previously mentioned, financial companies must report, 
as requested by Article 10 of EU Delegated Regulation 2021/2178, further quantitative 
and qualitative accompanying information.

The share of eligible exposures was estimated by mainly considering exposures in debt 
and equity instruments issued by companies belonging to European Union subject 
to the NFRD (Non-Financial Reporting Directive) and weighing these amounts with 
eligibility estimates provided by the infoprovider MSCI ESG Research. For the first 
reporting year, estimates had to be used, as eligibility data calculated by the companies 
subject to investment is not yet available. The infoprovider provided the estimate of 
the eligibility of the listed non-financial (KPI Turnover) and financial counterparties. 
In addition, the Group, in order to calculate the share of investments in eligible assets, 
carried out a look through analysis on its funds, which allowed a more precise analysis 
of eligible assets19.
Compared to the previous year of reporting, the scope of the group companies analysed 
to calculate the indicators was extended. In addition to the companies: Azimut Capital 
Management SGR S.p.A., Azimut Libera Impresa SGR, Azimut Investments S.A., 
Azimut life DAC, AZ Swiss & Partners S.A., already included in the 2021 reporting, 
the following companies were also included in the current analysis Màs Fondos S.A., 
CGM-Azimut Monaco20, AZ IM Singapore and AZ IM Hong Kong.
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The percentage of exposures in eligible economic activities is strongly linked to the 
small pool over which this percentage is calculated (33.8%), which corresponds mainly 
to exposures in debt and equity instruments issued by EU companies subject to the 
NFRD.
The Total Covered Assets, on which eligible exposures are calculated, correspond to 
84.2% of Total Assets, i.e. Total Assets net of the government component (exposures 
towards governments and central governments), as set forth in Article 7 paragraph 1 of 
Delegated Regulation (EU) 2021/2178 of the European Commission. The Total Covered 
Assets correspond to the denominator of the main KPI required by the regulations, i.e. 
the “Share of exposures in eligible and non-eligible assets”. 
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Table bridging the topics covered by Decree no. 255/2016, material topics and 
GRI indicators

Scope of the Decree

Fight against active and 
passive corruption

Employee-related topics 
and respect for human 
rights

Social-related topics

Environmental-related 
topics

Material topic for Azimut

Business ethics, anti-money 
laundering and fight against 
corruption

Human capital management 
and development

Customer satisfaction

Direct environmental
impacts

Financial advisors’ training
and network management

Responsible supply chain 
management

Diversity and inclusion and 
respect for human rights

Innovation and sustainability
in the product portfolio

Health, safety and well-being 
of employees

Financial education and 
development of local 
communities
Responsible marketing and 
transparent communication
Privacy and data security

ESG risk management for 
business operations

GRI indicators

• GRI 2
• GRI 3
• GRI 205
• GRI 207
• GRI 2
• GRI 3
• GRI 401
• GRI 404

• GRI 3

• GRI 2
• GRI 3
• GRI 301
• GRI 302
• GRI 305

• GRI 3
• GRI 404

• GRI 2
• GRI 3
• GRI 308
• GRI 414

• GRI 2
• GRI 3
• GRI 405

• GRI 3
• GRI 305

• GRI 3
• GRI 403

• GRI 3

• GRI 3
• GRI 417
• GRI 3
• GRI 418
• GRI 2
• GRI 3
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Material topics for Azimut

Material topic
Business ethics, anti-money 
laundering and fight against
corruption

Human capital management
and development

Financial advisors’ training
and network management

Diversity and inclusion and respect
for human rights

Health, safety and well-being of 
employees

Responsible supply chain 
management

Financial education and development 
of local communities

Responsible marketing and 
transparent communication

Privacy and data security

ESG risk management for business 
operations

Direct environmental impacts

Innovation and sustainability in the 
product portfolio

Description
Setting up adequate internal controls and disseminating a corporate culture 
based on integrity and professional ethics. Operating in accordance with the 
highest ethical standards aimed at preventing instances of corruption and money 
laundering, and in strict compliance with principles and standards on lobbying 
defined by internal codes and local regulations. Defining the approach to taxation 
transparently, setting out how the company balances tax compliance with business 
activities and ethical, social and sustainable development expectations.
Encouraging structured technical and managerial training, also in order to 
ensure the Group's competitiveness. Offering real opportunities for personal and 
professional development, while maintaining the ability to attract talent.
Defining ways of managing and developing financial advisors (remuneration 
packages, welfare systems, growth and development paths, value system) aimed 
at ensuring high levels of professionalism and competence.
Ensuring the protection of the rights of all employees, managing and valuing 
diversity, promoting inclusive dynamics by eliminating any form of discrimination, 
including with respect to remuneration.
Protecting peoples’ health, safety and psychophysical integrity in compliance with 
the requirements set out in the regulations applicable in the various countries. 
Raising risk awareness and promoting responsible behaviour among employees. 
Providing employees with a welfare system that meets their needs and offering 
modern and flexible working models that meet specific personal needs and ensure 
work-life balance.
Defining purchasing processes geared towards full compliance with legality, 
transparency and anti-corruption. Adopting criteria to select, evaluate and monitor 
suppliers that also measure their social and environmental performance.

Promoting customers' financial awareness, through a model based on the 
dissemination of clearly conveyed information. Playing an active role in the 
community by fostering local development, supporting local SMEs and startups.
Defining a communication model aimed at informing customers clearly and 
comprehensively about the products and services offered and the conditions 
applied, facilitating understanding and informed choices, in compliance with 
regulations.
Protecting customer and third party information and business data from 
unauthorised or accidental changes, loss and unauthorised disclosure.
Integrating the assessment of environmental, social and governance risks in the 
decision-making processes that concern management of SGR's operational 
activities (i.e., internal activities) and investment choices.
Encouraging management of the Group's activities environmental impact in order to 
cut energy consumption and GHG emissions through the rational use of resources.

Defining an offer that is always in line with market needs and distinctive compared 
to competitors, also offering products that integrate ESG characteristics and 
contribute to environmental and social goals.
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GRI indicators table
Data on the Governance of the Azimut Group
BoD members by age at 31/12/2022 (GRI 405-1)

Data relating to people of the Azimut Group
Employees by country and gender (GRI 2-7)

21 From October 2022, the company is also included Azimut investment LTD.

Italy
Australia
Brazil
Chile
China - Hong Kong
China - Shanghai
Egypt
United Arab Emirates
Ireland21

Luxembourg
Mexico
Principality of Monaco
Singapore
Switzerland
Taiwan
Turkey
USA
Total

30 - 50 years
≥ 51 years
Total
30 - 50 years
≥ 51 years
Total

72
318
49
2
6
5
4
10
3
9
39
9
16
7
17
42
50
658

79
371
37
2
5
4
5
11
5
11
39
6
18
6
13
50
6
668

1
6
7
13%
75%
44%

61
260
43
1
6
3
3
9
3
5
40
7
19
7
16
32
5
520

124
257
67
3
5
7
25
17
14
40
52
27
14
21
9
28
70
780

127
288
79
2
6
6
28
22
17
37
53
28
13
21
8
34
10
779

7
2
9
88%
25%
56%

97
223
68
3
4
5
25
12
14
31
45
27
25
21
9
24
9
642

196
575
116
5
11
12
29
27
17
49
91
36
30
28
26
70
120
1,438

206
659
116
4
11
10
33
33
22
48
92
34
31
27
21
84
16
1,447

8
8
16
100%
100%
100%

158
483
111
4
10
8
28
21
17
36
85
34
44
28
25
56
14
1,162

31/12/22 31/12/2031/12/21

Women Women

Women

WomenMen Men

Men

MenTotal Total

Total

Total
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Employees by employment contract, gender and country at 31 December 2022 
(GRI 2-7)22

22 Disclosure of employees with non-guaranteed hours was introduced from 2022. Therefore, in this document the figures are  
 only available for 2022.

Italy
Australia
Brazil
Chile
China -
Hong Kong
China - 
Shanghai
Egypt
United Arab 
Emirates
Ireland
Luxembourg
Mexico
Principality of 
Monaco
Singapore
Switzerland
Taiwan
Turkey
USA
Total

75
350
34
2
5

4

5
11

4
10
39
6

18
5
13
50
6
632

117
282
75
2
6

6

26
22

17
36
53
27

13
21
8
34
10
750

4
-
3
-
-

-

-
-

1
1
-
-

-
1
-
-
-
10

10
-
4
-
-

-

2
-

-
1

1

-
-
-
-
-
18

-
21
-
-
-

-

-
-

-
-
-
-

-
-
-
-
-
21

-
6
-
-
-

-

-
-

-
-
-
-

-
-
-
-
-
6

79
371
37
2
5

4

5
11

5
11
39
6

18
6
13
50
6
668

127
288
79
2
6

6

28
22

17
37
53
28

13
21
8
34
10
779

Women Men

Permanent PermanentTemporary TemporaryNon-guaranteed 
hours

Non-guaranteed 
hours

Total Total
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Employees by employment contract, gender and country at 31 December 2021 
(GRI 2-7)

Italy
Australia
Brazil
Chile
China - Hong Kong
China - Shanghai
Egypt
United Arab Emirates
Ireland
Luxembourg
Mexico
Principality of Monaco
Singapore
Switzerland
Taiwan
Turkey
USA
Total

67
300
49
2
6
5
4
9
2
7
39
8
16
7
17
42
50
630

115
252
67
3
5
6
25
17
13
40
51
26
14
21
9
28
70
762

5
18
-
-
-
-
-
1
1
2
-
1
-
-
-
-
-
28

9
5
-
-
-
1
-
-
1
-
1
1
-
-
-
-
-
18

72
318
49
2
6
5
4
10
3
9
39
9
16
7
17
42
50
658

124
257
67
3
5
7
25
17
14
40
52
27
14
21
9
28
70
780

Women Men

Permanent PermanentTemporary TemporaryTotal Total
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Employees by employment contract, gender and country at 31 December 2020 
(GRI 2-7)

Italy
Australia
Brazil
Chile
China - Hong Kong
China - Shanghai
Egypt
United Arab Emirates
Ireland
Luxembourg
Mexico
Principality of Monaco
Singapore
Switzerland
Taiwan
Turkey
USA
Total

58
243
43
1
6
3
3
8
2
4
40
6
15
7
16
32
5
492

97
221
68
3
4
5
25
12
13
30
45
26
15
20
9
23
 9
625

3
17
-
-
-
-
-
1
1
1
-
1
4
-
-
-
-
28

-
   2
-
-
-
-
-
-
1
1
-
1
10
1
-
1
  -
17

61
260
43
1
6
3
3
9
3
5
40
7
19
7
16
32
5
520

97
223
68
3
4
5
25
12
14
31
45
27
25
21
9
24
9
642

Women Men

Permanent PermanentTemporary TemporaryTotal Total
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Employees by type of employment, gender and country at 31 December 2022 
(GRI 2-7)

Italy
Australia
Brazil
Chile
China - Hong Kong
China - Shanghai
Egypt
United Arab Emirates
Ireland
Luxembourg
Mexico
Principality of Monaco
Singapore
Switzerland
Taiwan
Turkey
USA
Total

79
268
34
2
5
4
5
11
5
11
39
5
18
4
13
50
6
559

127
273
75
2
6
6
28
22
17
37
53
27
13
20
8
34
10
758

-
103
3
-
-
-
-
-
-
-
-
1
-
2
-
-
-
109

-
15
4
-
-
-
-
-
-
-
-
1
-
1
-
-
-
21

79
371
37
2
5
4
5
11
5
11
39
6
18
6
13
50
6
668

127
288
79
2
6
6
28
22
17
37
53
28
13
21
8
34
10
779

Women Men

Full-time Full-timePart-time Part-timeTotal Total
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Employees by type of employment, gender and country at 31 December 2021 
(GRI 2-7)

Italy
Australia
Brazil
Chile
China - Hong Kong
China - Shanghai
Egypt
United Arab Emirates
Ireland
Luxembourg
Mexico
Principality of Monaco
Singapore
Switzerland
Taiwan
Turkey
USA
Total

72
219
49
2
6
5
4
9
3
8
39
7
16
7
17
42
50
555

124
239
67
3
5
6
25
17
14
40
52
26
14
21
9
28
70
760

-
99
-
-
-
-
-
1
-
1
-
2
-
-
-
-
-
103

-
18
-
-
-
1
-
-
-
-
-
1
-
-
-
-
-
20

72
318
49
2
6
5
4
10
3
9
39
9
16
7
17
42
50
658

124
257
67
3
5
7
25
17
14
40
52
27
14
21
9
28
70
780

Women Men

Full-time Full-timePart-time Part-timeTotal Total
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Employees by type of employment, gender and country at 31 December 2020 
(GRI 2-7)

Financial advisors by age and gender (GRI 2-7)

Financial advisors carry out a significant portion of the company's activities. Pursuant 
to Italian legislation and that of the other countries in which the Group operates, they 
are linked to Azimut by agency contracts.

Italy
Australia
Brazil
Chile
China - Hong Kong
China - Shanghai
Egypt
United Arab Emirates
Ireland
Luxembourg
Mexico
Principality of Monaco
Singapore
Switzerland
Taiwan
Turkey
USA
Total

<= 29 years
30-50 years
>= 51 years
Total

61
177
43
1
6
3
3
8
3
5
40
5
19
7
16
32
5
434

35
237
246
518

26
148
225
399

19
179
195
393

97
208
68
3
4
5
25
12
14
31
45
26
25
21
9
24
9
626

-
83
-
-
-
-
-
1
-
-
-
2
-
-
-
-
-
86

72
545
1,018
1,635

70
464
1,000
1,534

35
513
968
1,516

-
15
-
-
-
-
-
-
-
-
-
1
-
-
-
-
-
16

61
260
43
1
6
3
3
9
3
5
40
7
19
7
16
32
5
520

107
782
1,264
2,153

96
612
1,225
1,933

54
692
1,163
1,909

97
223
68
3
4
5
25
12
14
31
45
27
25
21
9
24
9
642

Women

2022 20202021

Men

Full-time

Women WomenWomen

Full-timePart-time

Men MenMen

Part-timeTotal

Total TotalTotal

Total
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Workers who are not employees (GRI 2-8)23

Percentage of employees covered by collective bargaining agreements (GRI 2-30)

This figure reflects the fact that, in many countries, there are no collective bargaining 
agreements. 
The terms and conditions of employment of employees not covered by collective 
bargaining agreements are determined by the various Group companies based on 
other collective bargaining agreements and/or based on market standards for the 
different categories of employees.

Trainees
Interns
Contractors/ freelancers
Others (volunteers, remote workers etc.)
Total 

Employees
Total employees
% employees covered

24
3
19
-
46

288
1437
20%

22
2
45
-
69

273
1,438
19%

46
5
64
-
115

233
1,162
20.1%

2022

Women

2022

Men

2021

Total

2020

23 This indicator was introduced in 2022. Therefore, in this document the figures are only available for 2022.
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Number and rate of new employee hires by country, age and gender at 31 December 
2022 (GRI 401-1)

Italy
Australia
Brazil
Chile
China - Hong Kong
China - Shanghai
Egypt
United Arab Emirates
Ireland
Luxembourg
Mexico
Principality of Monaco
Singapore
Switzerland
Taiwan
Turkey
USA
Total

3
31
4
-
-
-
1
2
1
3
2
-
3
-
-
3
3
55

13
24
7
-
-
-
3
-
1
1
3
1
2
-
-
5
-
60

9
67
4
-
-
-
1
2
1
-
-
-
1
-
1
10
-
96

6
36
19
-
-
-
1
7
6
-
10
1
-
1
1
7
-
95

1
23
-
-
-
-
-
-
-
-
2
-
1
-
-
-
-
27

-
12
2
-
1
-
-
-
-
-
3
-
-
.
-
1
1
20

13
121
8
-
-
-
2
4
2
3
4
-
5
-
1
13
3
179

19
72
28
-
1
-
4
7
7
1
16
2
2
1
1
13
1
175

16%
33%
22%
0%
0%
0%
40%
36%
40%
27%
10%
0%
28%
0%
8%
26%
50%
27%

15%
25%
35%
0%
17%
0%
14%
32%
41%
3%
30%
7%
15%
5%
13%
38%
10%
22%

Women Men

≤ 29 ≤ 2930-50 30-50> 51 > 51Total TotalRate Rate

Annexes



143

Number and rate of new employee hires by country, age and gender at 31 December 
2021 (GRI 401-1)

Italy
Australia
Brazil
Chile
China - Hong Kong
China - Shanghai
Egypt
United Arab Emirates
Ireland
Luxembourg
Mexico
Principality of Monaco
Singapore
Switzerland
Taiwan
Turkey
USA
Total

2
31
2
-
-
-
1
1
-
3
-
1
-
-
1
6
4
52

9
16
3
-
-
-
-
1
-
2
6
1
1
1
-
4
11
55

6
51
10
1
-
4
-
1
-
2
-
1
2
-
2
7
14
101

11
31
11
-
1
2
2
3
1
6
5
1
1
2
1
9
15
102

1
11
1
-
-
-
-
1
-
-
-
-
-
1
-
-
4
19

4
6
-
-
1
-
-
-
-
1
2
2
-
-
-
-
5
21

9
93
13
1
-
4
1
3
-
5
-
2
2
1
3
13
22
172

24
53
14
-
2
2
2
4
1
9
13
4
2
3
1
13
31
178

12.5%
29%
27%
50%
0%
80%
25%
30%
0%
56%
0%
22%
13%
14%
18%
31%
44%
26%

19.4%
21%
21%
0%
40%
29%
8%
24%
7%
23%
25%
15%
14%
14%
11%
46%
44.3%
23%

Women Men

≤ 29 ≤ 2930-50 30-50> 51 > 51Total TotalRate Rate
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Number and rate of new employee hires by country, age and gender at 31 December 
2020 (GRI 401-1)

Italy
Australia
Brazil
Chile
China - Hong Kong
China - Shanghai
Egypt
United Arab Emirates
Ireland
Luxembourg
Mexico
Principality of Monaco
Singapore
Switzerland
Taiwan
Turkey
USA
Total

3
15
3
-
-
-
1
-
1
-
1
1
2
-
-
-
-
27

3
15
-
-
-
-
2
1
1
2
0
1
2
-
-
4
1
32

1
29
2
-
1
-
-
3
1
-
5
-
5
-
4
7
3
61

8
26
3
1
-
1
3
1
2
4
3
-
6
4
2
9
1
74

-
9
-
-
1
-
-
-
-
       -
-
-
1
-
-
-
-
11

-
8
-
-
-
-
-
-
-
-
-
2
5
-
-
-
1
16

4
53
5
0
2
0
1
3
2
0
6
1
8
0
4
7
3
99

11
49
3
1
0
1
5
2
3
6
3
3
13
4
2
13
3
122

7%
20%
12%
0%
33%
0%
33%
33%
67%
0%
15%
14%
42%
0%
25%
22%
60%
19%

11%
22%
4%
33%
0%
20%
20%
17%
21%
19%
7%
11%
52%
19%
22%
54%
33%
19%

Women Men

≤ 29 ≤ 2930-50 30-50> 51 > 51Total TotalRate Rate
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Number and rate of employee turnover by country, age and gender at 31 December 
2022 (GRI 401-1)

Italy
Australia
Brazil
Chile
China - Hong Kong
China - Shanghai
Egypt
United Arab Emirates
Ireland
Luxembourg
Mexico
Principality of Monaco
Singapore
Switzerland
Taiwan
Turkey
USA
Total

2
25
4
-
-
-
1
1
-
-
2
1
1
-
-
3
1
41

7
15
5
-
-
1
1
1
5
1
4
-
2
-
-
4
1
47

6
54
15
-
-
1
-
2
-
1
1
1
1
-
5
2
-
89

4
21
11
-
-
-
-
1
-
3
9
-
1
1
2
3
-
56

-
22
1
-
1
-
-
-
-
-
1
1
1
1
-
-
-
28

2
13
-
1
-
-
-
-
-
-
2
1
-
-
-
-
1
20

8
101
20
-
1
1
1
3
-
1
4
3
3
1
5
5
1
158

13
49
16
1
-
1
1
2
5
4
15
1
3
1
2
7
2
123

10%
27%
54%
0%
20%
25%
20%
27%
0%
9%
10%
50%
17%
17%
38%
10%
1%
24%

10%
17%
20%
50%
0%
17%
4%
9%
29%
11%
28%
4%
23%
5%
25%
21%
2%
16%

Women Men

≤ 29 ≤ 2930-50 30-50> 51 > 51Total TotalRate Rate
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Number and rate of employee turnover by country, age and gender at 31 December 
2021 (GRI 401-1)

Italy
Australia
Brazil
Chile
China - Hong Kong
China - Shanghai
Egypt
United Arab Emirates
Ireland
Luxembourg
Mexico
Principality of Monaco
Singapore
Switzerland
Taiwan
Turkey
USA
Total

-
5
2
-
-
1
-
-
-
-
2
-
-
-
2
1
1
14

-
4
4
-
-
-
1
-
-
-
-
-
-
1
-
3
2
15

2
13
2
-
-
1
-
2
-
1
1
1
2
-
-
3
4
32

3
7
13
-
-
-
1
-
1
-
3
-
1
2
-
5
7
43

-
1
-
-
-
-
-
-
-
-
-
-
-
-
-
-
5
6

3
1
1
-
1
-
-
-
-
-
2
1
1
-
1
-
6
17

2
19
4
-
-
2
-
2
-
1
3
1
2
-
2
4
10
52

6
12
18
-
1
-
2
-
1
-
5
1
2
3
1
8
15
75

2.8%
6%
8%
0%
0%
40%
0%
20%
0%
11%
8%
11%
13%
0%
12%
10%
20%
7.9%

5%
5%
27%
0%
20%
0%
8%
0%
7%
0%
10%
4%
14%
14%
11%
29%
21.4%
9.6%

Women Men

≤ 29 ≤ 2930-50 30-50> 51 > 51Total TotalRate Rate
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Number and rate of employee turnover by country, age and gender at 31 December 
2020 (GRI 401-1)

Italy
Australia
Brazil
Chile
China - Hong Kong
China - Shanghai
Egypt
United Arab Emirates
Ireland
Luxembourg
Mexico
Principality of Monaco
Singapore
Switzerland
Taiwan
Turkey
USA
Total

2
7
1
-
-
-
-
-
1
-
-
-
-
2
2
-
-
15

2
4
1
-
-
-
1
-
1
-
1
-
1
-
-
-
2
13

2
12
-
-
1
-
-
1
-
-
3
-
3
1
3
-
-
26

5
3
-
1
-
1
-
2
3
1
3
-
-
1
-
3

23

1
6
1
-
-
-
-
-
-
       -
1
-
2
-
-
-
-
11

1
1
-
-
-
-
-
-
-
-
2
1
-
2
-
-
2
9

5
25
2
0
1
0
0
1
1
0
4
0
5
3
5
0
0
52

8
8
1
1
0
1
1
2
4
1
6
1
1
3
0
3
4
45

8%
10%
5%
0%
17%
0%
0%
11%
33%
0%
10%
0%
26%
43%
31%
0%
0%
10%

8%
4%
1%
33%
0%
20%
4%
17%
29%
3%
13%
4%
4%
14%
0%
13%
44%
7%

Women Men

≤ 29 ≤ 2930-50 30-50> 51 > 51Total TotalRate Rate

Incoming financial advisors by age and gender

≤ 29 years
30-50 years
> 51 years
Total

12
9
3
24

17
54
33
104

5
17
11
33

34
44
16
94

40
86
41
167

10
52
31
93

46
53
19
118

57
140
74
271

15
69
42
126

2022 20202021

Women WomenWomenMen MenMenTotal TotalTotal
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Employees by age and category (GRI 405-1)

Top Managers/Directors
Middle Managers
Staff
Total
Top Managers/Directors
Middle Managers
Staff
Total

-
6
231
237
0%
2%
24%
16%

6
6
213
225
3%
3%
21%
16%

-
7
173
180
0%
3%
22%
15%

93
210
558
861
48%
74%
58%
60%

111
171
583
865
52%
71%
59%
60%

86
160
485
731
52%
76%
62%
63%

100
68
172
340
52%
24%
18%
24%

95
63
199
357
45%
26%
20%
25%

79
43
129
251
48%
21%
16%
22%

193
284
961
1,438
100%
100%
100%
100%

212
240
995
1,447
100%
100%
100%
100%

165
210
787
1,162
100%
100%
100%
100%

≤ 29
years

≤ 29
years

≤ 29
years

30 - 50 
years

30 - 50 
years

30 - 50 
years

≥ 51 
years

≥ 51 
years

≥ 51 
years

Total Total Total

Employees by category and gender (GRI 405-1)

Financial advisors turnover by age and gender

Top Managers/Directors
Middle Managers
Staff
Total
Top Managers/Directors
Middle Managers
Staff
Total

≤ 29 years
30-50 years
> 51 years
Total

29
85
544
658
15%
30%
57%
46%

33
76
559
668
16%
31%
56%
46%

13
22
17
52

1
10
14
25

22
64
434
520
13%
31%
55%
45%

1
9
4
14

164
199
417
780
85%
70%
43%
54%

179
166
434
779
84%
69%
44%
54%

14
40
65
119

6
27
52
85

142
143
357
642
87%
69%
45%
55%

1
15
73
89

193
284
961
1,438
100%
100%
100%
100%

212
242
983
1,447
100%
100%
100%
100%

27
62
82
171

7
37
66
110

164
207
791
1,162
100%
100%
100%
100%

2
24
77
103

2022

2022

2022

2020

2020

2020

2021

2021

2021

Women

Women

Women

Women

Women

Women

Men

Men

Men

Men

Men

Men

Total

Total

Total

Total

Total

Total
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Average hours of training by employee during the year (GRI 404-1)24

Percentage of employees receiving regular performance and career development by 
gender and category (GRI 404-3)25

Ratio between the basic salary of female and male employees and total remuneration 
(GRI 405-2)

Top Managers/Directors
Middle Managers
Staff
Total hours of training 
by employee

Top Managers/Directors
Middle Managers
Staff
Total employees

Top Management/ Directors
Middle Managers
Staff

5
8
3
4

86%
80%
88%
87%

8
10
3
4

75%
88%
98%
95%

13
10
4
5

94%
77%
85%
85%

5
7
4
5

86%
86%
87%
87%

9
10
4
6

68%
91%
97%
89%

79%
75%
85%

74%
78%
81%

8
9
3
5

82%
89%
85%
85%

5
7
4
5

86%
84%
88%
87%

9
10
3
5

69%
90%
97%
92%

-26

71%
81%

-27

78%
79%

9
9
3
5

84%
85%
85%
85%

2022

2022

2022

2020

2020

2021

2021

2021

Women

Women

Women

Women

Basic salary Basic salaryTotal remuneration Total remuneration

Women

Women

Men

Men

Men

Men

Men

Men

Total

Total

Total

Total

Total

Total

24 The Irish company Azimut Investments Ltd, established in October 2022, is excluded from the scope of consolidation of the  
 indicator for 2022 data as it was still in the start-up phase.
25 The percentage was calculated only on the total number of countries with regular employee performance appraisal systems  
 (i.e., excluding Egypt, Hong Kong, Ireland (Azimut Investments Ltd), Azimut Direct (Italy), Electa Ventures (Italy), Mexico,  
 Monaco, Shanghai, Singapore, Turkey and the USA (AZ Apice and Genesis). 
26 Information on the total remuneration of top management is not shown, as inconsistent data was collected across countries  
 due to the specific nature of the role.
27 Information on the total remuneration of top management is not shown, as inconsistent data was collected across countries  
 due to the specific nature of the role.
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Number and rate of total work-related injuries (GRI 403-9)

Total work-related injuries
of which At work
of which Commuting incidents 
(where the transport has been 
organised by the Group)29 
High-consequence work-related 
injuries
Rate of work-related injuries30 
Rate of work-related injuries (also 
including commuting incidents)
Hours worked
Absentee rate31

-
-
-

-

-
-

1,207,944
2%

-
-
-

-

-
0.2

1,126,702
1.50%

-
-
-

-

-
0.4

919,763
1.60%

2
-
1

-

0.1
0.3

1,548,342
1.40%

-
-
-

-

-
0

1,486,055
1.20%

-
-
-

-

-
0.2

1,209,456
1.20%

-
-
-

-

-
0.3

2,129,219
1.40%

2
-
1

-

0.07
0.1

2,756,286
1.70%

-
-
-

-

-
0.1

2,612,757
1.30%

2022 20202021

Women WomenWomenMen MenMenTotal TotalTotal

In 2022, there were no fatalities as a result of work-related injuries. No figures about 
financial advisors’ work-related injuries are available as they are not collected directly 
by the relevant departments in the various countries where the Group operates.

Ratio between the total annual remuneration of the highest paid person (e.g. CEO) 
and the average total annual remuneration of all the employees (excluding the above-
mentioned person) (GRI 2-21)28

Total annual remuneration ratio 8.14%
2022

28 This indicator was introduced in 2022. Therefore, in this document the figures are only available for 2022.
 In 2022, there were no fatalities as a result of work-related injuries. No figures about financial advisors’ work-related injuries  
 are available as they are not collected directly by the relevant departments in the various countries where the Group  
 operates.
29 In line with the new requirements of GRI 403-9, starting from 2020 injuries as a result of commuting incidents are included  
 only where the transport has been organised by the organisation. A commuting incident occurred in 2021, but the transport  
 had not been organised by the Group.
30 The frequency rate was calculated in accordance with the following formula: (work-related injuries/hours worked) *200,000.  
 In line with the new requirements of GRI 403-9, in 2021, injuries as a result of commuting incidents are included only  
 where the transport has been organised by the Group. These have been represented in the row “Rate of work-related injuries” 
 (including commuting incidents).
31 The absentee rate was calculated in accordance with the following formula: (days of absence/working days).
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Data relating to the environmental impacts of the Azimut Group
Energy consumption (GRI 302-1)

Energy intensity (GRI 302-3)

Indirect emissions (Scope 2) (GRI 305-2)

GHG emissions intensity (GRI 305-4)

Electricity from non-renewable sources
Electricity from renewable sources
Total

Energy intensity ratio

Electricity (location based)

Emissions intensity ratio

GJ
GJ
GJ

MWh/no. of 
employees

tCO2

tCO2/no. of 
employees

10,131
148
10,279

2.01

1,337

0.93

9,081
113
9,194

1.78

1,064

0.74

7,039
91
7,130

1.70

868

0.75

2020

2020

2020

2020

2021

2021

2021

2021

2022

2022

2022

2022

m.u.

m.u.

m.u.

m.u.
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Other indirect GHG emissions (Scope 3) (GRI 305-3)

Paper consumed

Data relating to taxation
Taxation (GRI 207-4) - 2022 Data

GHG Scope 1
GHG Scope 2
GHG Scope 3
Total

Total

Italy32

Europe - Middle East
Americas
Asia - Pacific

tCO2
tCO2
tCO2
tCO2

tonnes

276
211
228
732

46,071
5,909
18,815
8,169

907,762
117,579
38,949
94,955

633,317
124,069
52,312
101,530

118,479
5,905
3,780
3,912

419,879
63,906
58,460
336,001

1,951,208
310,482
10,115,416
12,376,943

18 19 24
20202021

2022

2022

m.u.

m.u.

Employees
(no.)

Net assets
(euro/million)

Fee and 
commission 
income
(euro/thousand)

Total income
(euro/thousand)

Taxes
(euro/thousand)

Intangible 
assets
(euro/thousand)

Area

32 The Italy Area data shown in this table, in line with IFRS8, also includes data from Luxembourg and Ireland.
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Statement of use

GRI 1 use
Relevant GRI industry standards

Azimut Group’s 2022 Consolidated Non-Financial Statement (CNFS) was drafted 
in accordance with the GRI Standards: in accordance. The GRI content index 
below represents the alignment between the GRI indicators reported in the Group’s 
Consolidated Statement, any omissions applied in the methodology and calculations 
of the indicators, and the alignment with the indicators set by the SASB, where 
deemed applicable.

The Azimut Group reported in accordance with GRI Standards
for the period 01/01/2022 - 31/12/2022
GRI 1 - Fundamental Principles - version 2021
N/A - the publication of the industry-specific standard
will be awaited

GRI CONTENT INDEX 
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GRI content index 

GRI
Standard/ 
Other source

THE ORGANISATION AND ITS REPORTING PRACTICES

ACTIVITIES AND EMPLOYEES 

GRI 2-1

GRI 2-6

GRI 2-2

GRI 2-3

GRI 2-7

GRI 2-4

GRI 2-8

GRI 2-5

Disclosure

Organisational details

Activities, value chain and other 
business relationships

Entities included in the organisation’s 
sustainability reporting
Reporting period, frequency and point
of contact

Employees

Review of information

Workers who are not employees

External assurance

Location

Methodology P. 54-55
Azimut Group P. 57-62

Methodology P. 54-55
Azimut Group P. 57-62
Responsible supply chain
management P. 95-96

Methodology P. 54-55

Methodology P. 54-55
Publication date: 06/04/2023
Investor.relations@azimut.it

Our people P. 134-148
Annexes P. 106-108

Methodology P. 54-55

Our people P. 107
Annexes P. 141

Omissions 
(Requirements 
omitted, reason 
for omission, 
explanation)

Ref. no.
GRI
industry 
standard33

GRI CONTENT INDEX
GENERAL DISCLOSURES – GRI 2 version 2021

33 Not applicable for this year, as no industry-specific standard on the financial services industry is currently available.
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GRI
Standard/ 
Other source

GOVERNANCE

GRI 2-13

GRI 2-9

GRI 2-14

GRI 2-15

GRI 2-10 

GRI 2-16

GRI 2-17

GRI 2-18

GRI 2-19

GRI 2-20

GRI 2-21

GRI 2-11
GRI 2-12

Disclosure

Delegation of responsibility for impact 
management

Structure and Composition
of Governance 

Role of the top governing body in 
sustainability reporting
Conflicts of interest

Appointment and selection
of the top governing body

Communication of critical issues

Collective knowledge of the top 
governing body
Performance assessment of the
top governing body
Rules on remuneration

Procedure for determining
remuneration
Total annual remuneration ratio

Chair of the top governing body
Role of the top governing body in
impact management control

Location

Sustainability Governance P. 74-75

The Group’s governance P. 68-71
Sustainability Governance P. 74-75
Report on corporate governance
and ownership structure

Methodology P. 54-55
Sustainability Governance P. 74-75
The Group’s governance P. 68-71

The Group’s governance P. 68-71

The Group’s governance P. 68-71
Sustainability Governance P. 74-75
The Group’s stakeholders and 
materiality analysis P. 76-82
The Group’s governance P. 68-71

The Group’s governance P. 68-71

The Group’s governance P. 68-71
Remuneration and incentive policy
The Group’s governance P. 68-71
Remuneration and incentive policy
Diversity and inclusion and respect 
for human rights P. 115-117

Incomplete information: 
the change in the total 
remuneration ratio is 
not available because, 
as the indicator was 
introduced in this 
financial year, data from 
the previous year is not 
available

The Group’s governance P. 68-71
The Group’s governance P. 68-71
Sustainability Governance P. 74-75
The Group’s stakeholders and 
materiality analysis P. 76-82

Omissions 
(Requirements 
omitted, reason 
for omission, 
explanation)

Ref. no.
GRI
industry 
standard
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GRI content index 

GRI
Standard/ 
Other source

STRATEGY, POLICIES AND PRACTICES

STAKEHOLDER ENGAGEMENT 

GRI 2-22

GRI 2-29

GRI 2-23

GRI 2-24

GRI 2-30

GRI 2-25

GRI 2-26

GRI 2-27

GRI 2-28

Disclosure

Sustainable Development
Strategy Statement

Approach to stakeholder 
engagement

Commitment in terms of policy

Commitment integration in
terms of policy

Collective labour agreements

Processes to remedy negative impacts

Mechanisms for requesting clarification 
and raising concerns

Compliance with laws and regulations

Membership of associations

Location

Management Report:
Letter to the shareholders

The Group’s stakeholders and
materiality analysis P. 76-79

The sustainability 
approach P. 72-74
The sustainability approach 
P. 72-74

Annexes P. 141

The sustainability approach
P. 72-74
The sustainability approach P. 
72-74
Business ethics, anti-money 
laundering and fight against 
corruption P. 90-93
Business ethics, anti-money 
laundering and fight against 
corruption P. 90-93
The sustainability approach P. 72-74

Omissions 
(Requirements 
omitted, reason 
for omission, 
explanation)

Ref. no.
GRI
industry 
standard
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MATERIAL TOPICS – GRI 3 version 2021

GRI
Standard/ 
Other source

BUSINESS ETHICS, ANTI-MONEY LAUNDERING AND FIGHT AGAINST CORRUPTION

Anti-corruption

Taxes

GRI 3-3

GRI 3-3

GRI 3-1

GRI 205-3

GRI 207-1

SASB FN-
AC-510a.1

GRI 207-2

GRI 207-3
GRI 207-4

GRI 3-2

Disclosure

Managing material topics

Managing material topics

Process of determining material 
topics

Confirmed incidents of corruption
and measures taken

Approach to taxes

Business Ethics

Tax governance, control,
and risk management
Stakeholder engagement
Country-by-country reporting

List of material topics

Location

Business ethics, anti-money laundering
and fight against corruption P. 90-93

The taxation approach P. 94-95

The Group’s stakeholders and
materiality analysis P. 76-79

Business ethics, anti-money laundering 
and fight against corruption P. 93

The taxation approach P. 94-95
Annexes P.140

Business ethics, anti-money laundering 
and fight against corruption P. 91-95

The taxation approach P. 94-95

The taxation approach P. 94-95
Annexes P. 152

The Group’s stakeholders and 
materiality analysis P. 80-81

Omissions 
(Requirements 
omitted, reason 
for omission, 
explanation)

Ref. no.
GRI
industry 
standard

Confidentiality 
obligations: due to 
the sensitivity and 
confidentiality of tax 
information, disclosure 
207-4 is reported with 
some limitations and in 
a combined form.
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GRI content index 

MATERIAL TOPICS – GRI 3 version 2021

GRI
Standard/ 
Other source

DIRECT ENVIRONMENTAL IMPACTS

Energy

Issues

HUMAN CAPITAL MANAGEMENT AND DEVELOPMENT
Employment

Training and education

GRI 3-3

GRI 3-3

GRI 3-3

GRI 3-3

GRI 302-1

GRI 305-2

GRI 401-1

GRI 401-1

GRI 404-3

GRI 302-3

GRI 305-4

Disclosure

Managing material topics

Managing material topics

Managing material topics

Managing material topics

Energy consumption within the 
organization

Energy indirect (Scope 2)
GHG emissions

New employee hires and
employee turnover

Average hours of training per year per 
employee, by gender and category

Percentage of employees receiving 
regular performance and career 
development reviews, by gender
and category

Energy intensity

GHG emissions intensity

Location

Environmental impact management
P. 124-125

Environmental impact 
management P. 124-125

Human capital management 
and development P. 107-111

Human capital management 
and development 

Environmental impact management
P. 124-125 
Annexes P. 151

Environmental impact management
P. 124-125
Annexes P. 151

Human capital management and 
development P. 107-111
Annexes P. 142-147

Human capital management and 
development P. 109-111
Annexes P. 149
Human capital management and 
development P. 111
Annexes P. 149

Environmental impact management
P. 124-125
Annexes P. 151

Environmental impact management
P. 124-125
Annexes P. 151

Omissions 
(Requirements 
omitted, reason 
for omission, 
explanation)

Ref. no.
GRI
industry 
standard
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GRI
Standard/ 
Other source

HEALTH, SAFETY AND WELL-BEING OF EMPLOYEES

Employment

Training and education

FINANCIAL ADVISORS’ TRAINING AND NETWORK MANAGEMENT

GRI 3-3

GRI 403-3

GRI 403-6

GRI 3-3

GRI 403-1

GRI 403-4

GRI 403-7

GRI 403-9

GRI 401-1

GRI 3-3

GRI 404-1

GRI 404-3

GRI 403-2

GRI 403-5

Disclosure

Managing material topics

Occupational health services

Promotion of worker health

Managing material topics

Occupational health and safety 
management system

Worker participation, consultation,
and communication on occupational 
health and safety

Prevention and mitigation of
occupational health and
safety impacts
Work-related injuries

New employee hires and employee 
turnover

Managing material topics

Average hours of training per year per 
employee, by gender and category
Percentage of employees receiving 
regular performance and career 
development reviews, by gender
and category

Hazard identification, risk assessment, 
and incident investigation

Worker training on occupational
health and safety

Location

Health, safety and well-being
of the Group's people P. 117

Health, safety and well-being of 
the Group's people P. 117

Health, safety and well-being of 
the Group's people P. 117

Financial advisors’ training and 
network management P. 112-115

Health, safety and well-being
of the Group's people P. 117

Health, safety and well-being
of the Group's people P. 117

Health, safety and well-being of the 
Group's people P. 117
Annexes P. 150
Health, safety and well-being of the 
Group's people P. 117
Annexes P. 150

Financial advisors’ training and
network management P. 112-115
Annexes P. 147-148

Financial advisors’ training and
network management P. 112-115
Financial advisors’ training and
network management P. 112-115
Financial advisors’ training and
network management P. 112-115

Health, safety and well-being
of the Group's people P. 117

Health, safety and well-being
of the Group's people P. 117
Human capital management
and development P. 110

Omissions 
(Requirements 
omitted, reason 
for omission, 
explanation)

Ref. no.
GRI
industry 
standard
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GRI content index 

GRI
Standard/ 
Other source

DIVERSITY AND INCLUSION AND RESPECT FOR HUMAN RIGHTS

Non-discrimination

Diversity and equal opportunities

RESPONSIBLE SUPPLY CHAIN MANAGEMENT

GRI 3-3

GRI 3-3

GRI 405-1

GRI 405-2

GRI 406-1

GRI 3-3

GRI 308-1

GRI 414-1

SASB FN-
AC-330a.1

Disclosure

Managing material topics

Managing material topics

Composition of governance bodies
and breakdown of employees by
gender, age, membership of protected 
job programmes and other indicators
of diversity

Ratio between the basic salary
and remuneration of female
and male employees

Incidents of discrimination

Managing material topics

New suppliers that were screened
using environmental criteria
New suppliers that were screened
using social criteria

Employee Diversity & Inclusion

Location

Diversity and inclusion and respect
for human rights P. 115-117

Diversity and inclusion and respect 
for human rights P. 115-117
Business ethics, anti-money 
laundering and fight against 
corruption P. 90

Diversity and inclusion and respect
for human rights P. 115-117
The Group’s Governance P. 68-71
Annexes P. 134

Diversity and inclusion and respect
for human rights P. 115-117
Annexes P. 149

Business ethics, anti-money
laundering and fight against
corruption P. 90

Responsible supply chain
management P. 95-96
Responsible supply chain
management P. 95-96
Responsible supply chain
management P. 95-96

Diversity and inclusion and respect
for human rights P. 115-117
The Group’s Governance P. 68-71
Annexes P. 134

Omissions 
(Requirements 
omitted, reason 
for omission, 
explanation)

Ref. no.
GRI
industry 
standard

Incomplete information: 
the Group takes ESG 
issues into account 
when selecting 
suppliers. However, 
the percentage of 
evaluated suppliers 
is not available. The 
Group is committed 
to reporting the 
information in future 
years.
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SASB FN-
AC-270a.3;
FN-AC-
270a.2

GRI
Standard/ 
Other source

RESPONSIBLE MARKETING AND TRANSPARENT COMMUNICATION

PRIVACY AND DATA SECURITY

CUSTOMER SATISFACTION

PRODUCT PORTFOLIO INNOVATION AND SUSTAINABILITY

Issues

FINANCIAL EDUCATION AND DEVELOPMENT OF LOCAL COMMUNITIES

ESG RISK MANAGEMENT FOR BUSINESS OPERATIONS AND INVESTMENTS

GRI 3-3

GRI 417-2

GRI 3-3
GRI 418-1

GRI 3-3

GRI 3-3

SASB FN-
AC-410a.2

GRI 305-3

GRI 3-3

GRI 3-3

GRI 417-3

Disclosure

Managing material topics

Incidents of non-compliance 
concerning product and service 
information and labeling

Managing material topics

Transparent Information &
Fair Advice for Customers

Number of documented complaints 
concerning non-compliance
with privacy and losses of
customer data

Managing material topics

Managing material topics

Incorporation of Environmental, 
Social, and Governance Factors in 
Investment Management & Advisory

Other indirect greenhouse gas (GHG) 
emissions (Scope 3)

Managing material topics

Managing material topics

Incidents of non-compliance
concerning marketing
communications

Location

Responsible marketing and
transparent communication P. 104-106

Responsible marketing and transparent 
communication P. 104-106

Privacy and data security P. 94

Responsible marketing and
transparent communication P. 104-106

Privacy and data security P. 94

Customer satisfaction P. 104

Innovation and sustainability in the 
product portfolio P. 96-103
Innovation and sustainability in the 
product portfolio P. 96-103

Innovation and sustainability
in the portfolio P. 97

Development of local 
communities P. 118-119
Financial education P. 119-121

The internal control and ESG 
risk management system
P. 83

Responsible marketing and
transparent communication P. 104-106

Omissions 
(Requirements 
omitted, reason 
for omission, 
explanation)

Ref. no.
GRI
industry 
standard
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Consolidated balance sheet
as at 31 december 2022
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Consolidated balance sheet
as at 31 December 2022
Assets 

298,142 
7,316,612 
7,316,612 

15,872 
170,272 
263,467 
48,555 

878,246 
                   

743,667 
63,553 
40,664 
22,889 

451,926 
9,506,645

       180,044 
7,738,699 
7,738,699 

12,412 
477,696 
217,487 
52,035 

767,034 
                 -   

648,241 
24,036 
3,730 

20,306 
453,056 

9,922,499

Cash and cash equivalents
Financial assets at fair value through profit or loss
 c) other financial assets mandatorily measured at fair value
Financial assets at fair value through other comprehensive income
Financial assets at amortised cost
Equity investments
Property, plant and equipment
Intangible assets
of which:
  goodwill
Tax assets
 a) current
 b) deferred
Other assets
Total assets

Assets (Euro/000) 31/12/2022 31/12/2021

On behalf of the Board of Directors
Chief Executive Officer
(Gabriele Blei)
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Consolidated balance sheet
as at 31 December 2022
Liabilities and Shareholders’ Equity

      932,683 
        80,006 
      852,677 
      185,892 
  6,961,981 
      141,721 
        71,830 
        69,891 
      388,788 
          3,149 
        72,703 

    72,703 
        32,324 

-40,834 
        36,000 
      173,987 
      366,520 

9,191 
      605,457 
        52,937 

9,922,499

555,935 
58,019 

497,916 
158,728 

6,682,767 
191,192 
120,124 
71,068 

382,893 
3,629 

69,300 
69,300 
32,324 

-56,485 
36,000 

173,987 
804,617 
14,591 

402,371 
54,796 

9,506,645

Financial liabilities at amortised cost
 a) Liabilities
 b) Outstanding securities
Technical reserves where the investment risk is borne by policyholders
Financial liabilities designated at fair value
Tax liabilities:
 a) current
 b) deferred
Other liabilities
Staff severance pay (TFR)
Provisions for risks and charges:
 c) other provisions
Share capital
Treasury shares (-)
Equity instruments
Share premium reserve
Reserves
Valuation reserves
Profit for the year
Minority interests
Total liabilities

Liabilities and Shareholders’ Equity (Euro/000) 31/12/2022 31/12/2021

On behalf of the Board of Directors
Chief Executive Officer
(Gabriele Blei)
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1,302,273 
(403,509)
898,764

1,816 
3,516 

(19,697)
119
119

35,484
6,773

28,711
8,780 

363,113 
(2,963)

(209,935)
1,078,997
(303,627)
(152,331)
(151,296)
(25,918)
(12,767)
(22,196)

7,025
(357,483)

6,333
727,847

(115,767)
612,080
612,080

6,623 
605,457 

4.351
4.351

1,159,245 
(386,091)
773,154
13,398 
3,284 

(14,214)
242
242
536

13,804
(13,268)

4,657 
306,310 
27,357

(203,495)
911,229

(340,489)
(168,259)
(172,230)
(10,375)
(13,303)
(22,644)
11,188

(375,623)
19,381

554,987
(132,076)
422,911
422,911
20,540

402,371 
2.890
2.890

Fee and commission income
Fee and commission expense
Net fee and commission income
Dividends and similar income
Interest income and similar income
Interest expense and similar charges
Profits (losses) on disposal or repurchase of:
 b) financial assets at fair value through other comprehensive income
Net gains (losses) on other financial assets and financial liabilities at fair value through profit or loss
 a) assets and liabilities designated at fair value
 b) other financial assets mandatorily measured at fair value
Net premiums
Net profits (losses) on financial instruments at fair value through profit or loss
Change in technical reserves where the investment risk is borne by policyholders 
Redemptions and claims
Total income
Administrative costs:
 a) personnel costs
 b) other administrative costs
Net accruals to provisions for risks and charges
Net impairment losses/reversals of impairment losses on property, plant and equipment
Net impairment losses/reversals of impairment losses on intangible assets
Other operating income and costs
Operating expense
Profits (losses) on equity investments
Pre-tax profit (loss) from continuing operations
Income tax on profit from continuing operations
Net profit (loss) from continuing operations
Profit (loss) for the year
Profit for the period/year attributable to minority interests
Parent company profit for the period/year
Basic earnings per share - euro  
Diluted earnings per share - euro

Items (Euro/000) 31/12/2022 31/12/2021

Consolidated income statement
for the year ended 31 December 2022

On behalf of the Board of Directors
Chief Executive Officer
(Gabriele Blei)
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Consolidated statement
of comprehensive income

612,080
 

-5,644
447

 
30,548
25,351

637,431
6,623

630,808

422,911
 

708
1,260 

 
3,432
5,400

428,311
20,540

407,771

Profit (loss) for the year
Other comprehensive income, net of taxes, not transferred to profit or loss
Equity instruments at fair value through other comprehensive income 
Defined benefit plans
Other comprehensive income, net of taxes, transferred to profit or loss
Exchange rate differences
Total other comprehensive income (expense), net of taxes
Comprehensive income  
Consolidated comprehensive income attributable to minority interests
Consolidated comprehensive income attributable to the parent company

31/12/2022Items (Euro/000) 31/12/2021

On behalf of the Board of Directors
Chief Executive Officer
(Gabriele Blei)
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Balance at 
31/12/21

Changes in 
opening
balance

Balance at 
01/01/22

Reserves Dividends
and other 

distributions

Changes
in reserves

Allocation of prior year profit (loss)

Items

Share capital

Share premium reserve

Other reserves:

 a) income-related

 b) other

Valuation reserves

Equity instruments

Treasury shares

Profit (loss) for the year 

Group shareholders’ equity

Shareholders’ equity attributable
to minority interests

32,324 

173,987 

475,435

(108,915)

9,191

36,000 

(40,834)

605,457

1,182,645 

52,937 

32,324 

173,987 

 

475,435 

(108,915)

9,191

36,000 

(40,834)

605,457 

1,182,645 

52,937 

 

 

 

 

 

 

 

(272,901)

 

 

 

332,556

 

 

 

 

(332,556)

Consolidated statement
of changes in shareholders’
equity at 31 December 2022
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        32,324 

      173,987 

 

      913,532 

(108,915)

14,591

        36,000 

(56,485)

      402,371 

   1,407,405 

157,377 

 

 

(120,366)

 

(2,755)

 

 

20,540

        

54,796 

Issue of new 
shares

Shareholders’ equity transactions

 

 

105,541

 

 

14,000

 

119,541

(18,681)

 

 

 

 

(29,651)

 

 

 

 

 

 

5,400

 

 

402,371 

407,771 

20,540

On behalf of the Board of Directors
Chief Executive Officer
(Gabriele Blei)

 Treasury
share

purchases

Changes
in equity 

instruments

Other
changes

Consolidated
comprehensive 

income for 2022

Group
shareholders’ 

equity at 
31/12/22

Shareholders’ 
equity

attributable
to minority 
interests at 

31/12/22

Extraordinary 
dividend 

distribution

Changes during the year
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32,324 

173,987 

 

435,253

(108,915)

(16,160)

36,000 

(68,290)

381,690

865,889 

20,173 

32,324 

173,987 

 

435,253 

(108,915)

(16,160)

36,000 

(68,290)

381,690 

865,889 

20,173 

187,697

 

 

 

 

(187,697)

 

 

 

 

(193,993)

Balance at 
31/12/20

Changes in 
opening
balance

Balance at 
01/01/21

Reserves Dividends
and other 

distributions

Changes
in reserves

Allocation of prior year profit

Items

Share capital

Share premium reserve

Other reserves:

a) income-related

b) other

Valuation reserves

Equity instruments

Treasury shares

Profit (loss) for the period/year 

Group shareholders’ equity

Shareholders’ equity attributable
to minority interests

Consolidated statement
of changes in shareholders’
equity at 31 December 2021
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32,324 

173,987 

 

475,435 

(108,915)

9,191

36,000 

(40,834)

605,457 

1,182,645 

137,033 

 

 

(89,738)

 

(981)

 

 

6,623

 

52,937 

Issue of new 
shares

Shareholders’ equity transactions

 

 

 

(147,515)

 

 

27,456

(120,059)

26,141

 

 

 

 

 

25,351

 

 

605,457                 

630,808 

6,623

 Treasury
share

purchases

Changes
in equity 

instruments

Other
changes

Consolidated
comprehensive 

income for 2021

Group
shareholders’ 

equity at
31 December 

2021

Shareholders’ 
equity

attributable 
to minority 

interests at 31 
December 2021

Extraordinary 
dividend 

distribution

Changes during the year

On behalf of the Board of Directors
Chief Executive Officer
(Gabriele Blei)
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Indirect method

Consolidated cash flow statement

A. Operating activities
766,230
605,457

0

0
0

34,963
25,918
99,893

0
(1)

(812,505)
0 

(699,830)
(82,644)
66,049

(26,688)
(69,392)
972,461
(23,005)

0  
917,354

2,822
75,290

926,186

473,338
402,371

0

0
0

35,947
10,375
19,294

0
5,351

100,617
0 

190,837
(59,409)
(2,023)
8,297

(37,085)
(678,794)
(382,099)

0 
(279,214)
(27,164)

9,683
(104,839)

1. Operations
 profit for the year (+/-)
 gains/losses on held-for-trading financial assets and financial assets/liabilities
 at fair value through profit or loss (-/+)
 gains/losses on hedging activities (-/+)
 net impairment losses for credit risk (+/-)
 net impairment losses on property, plant and equipment and intangible assets (+/-)
 net accruals to provisions for risks and charges and other expenses/income (+/-)
 taxes and tax credits still to be paid (+)
 net impairment losses on discontinued assets, net of tax (+/-)
 other changes (+/-)
2. Cash generated from or used by financial assets
 held-for-trading financial assets
 financial assets measured at fair value
 other assets mandatorily measured at fair value
 financial assets at fair value through other comprehensive income
 financial assets at amortised cost
 other assets
3. Cash generated from or used by financial liabilities 
 financial liabilities at amortised cost
 financial liabilities held-for-trading
 financial liabilities measured at fair value 
 technical reserves
 other liabilities
Net cash generated from or used by operating activities

2022 2021
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1,816
0

1,816
0
0
0

(337,672)
(188,762)
(16,376)
(34,408)
(98,126)

(335,856)
 

27,456
0

(193,993)
(122,164)

32,764
(255,937)
334,393

13,398
0

13,398
0
0
0

(203,057)
(59,378)
(9,823)

(38,430)
(95,426)

(189,659)
 

(15,651)
0

(272,901)
110,941

1,859
(175,752)
(470,250)

B. Investment activities
1. Cash generated from
 disposal of equity investments
 dividends from equity investments
 disposal of property, plant and equipment
 disposal of intangible assets
 disposal of subsidiaries and business units
2. Cash used by
 purchase of equity investments
 purchase of property, plant and equipment
 purchase of intangible assets
 purchase of subsidiaries and business units
Net cash generated from or used by investment activities
C. Financing activities
 issue/purchase of treasury shares
 issue/purchase of equity instruments
 dividends and other distributions
 change in other reserves
 sale/purchase of non-controlling interests
 Net cash generated from or used by financing activities 
 Net cash generated or used for the period/year

2022 2021

927,119
334,393

1,261,512

1,261,512
-470,250
791,262

Reconciliation
Opening cash and cash equivalents
Total net cash generated/used for the year
Closing cash and cash equivalents

2022 2021

On behalf of the Board of Directors
Chief Executive Officer
(Gabriele Blei)
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Notes to the consolidated
financial statements
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Notes to the consolidated
financial statements

Part A - Accounting policies
 

A.1 General information

The consolidated financial statements comply with the International Accounting 
Standards (IAS) / International Financial Reporting Standards (IFRS) issued by the 
International Accounting Standards Board (IASB) and the related interpretations 
of the IFRS Interpretations Committee (IFRIC), endorsed by the European 
Commission and in force on 31 December 2022, implementing Legislative decree 
no. 38/2005 and Regulation (EC) 1606/2002. There were no departures from IAS/
IFRS.
For information about the standards that came into force in 2022, reference should 
be made to “Section 2 – General reporting criteria” which also describes the 
impacts, if any, on the Group.

The consolidated financial statements have been drawn up voluntarily in 
accordance with the instructions issued by the Bank of Italy about the financial 
statements of asset management companies, within the Measure “IFRS financial 
statements of intermediaries other than banking intermediaries” of 29 October 
2021, supplemented, where applicable, by the transitional provisions set out in the 
Bank of Italy measure of 17 November 2022, and the guidelines provided in the 
Communication dated 21 December 2021. The instructions lay down the mandatory 
financial statement schedules and how they must be filled in, and the content of 
the notes thereto for asset management companies that were adequately adjusted 
to better represent the Group's financial position and financial performance, 
which include the Irish insurance company Azimut Life Dac. In particular, the 
balance sheet and income statement include the items which are typical of the 
insurance business, taking as a reference IVASS Regulation No. 7 dated 13 July 
2007 concerning the provisions governing the consolidated financial statements of 
insurance companies drawn up on the basis of IAS/IFRS. 
The consolidated financial statements have also been drawn up based on the 
interpretative documents on the application of IAS/IFRS in Italy prepared by the 
Italian Accounting Standard Setter (OIC), and the European Securities and Markets 
Authority (ESMA) and Consob (the Italian Commission for Listed Companies and 
the Stock Exchange) documents which refer to specific IAS/IFRS, including those 
issued in 2020 and 2021 following the outbreak of the pandemic. 
The consolidated financial statements comprise the consolidated balance sheet, 
the consolidated income statement, the consolidated statement of comprehensive 
income, the consolidated statement of changes in shareholders’ equity, the 
consolidated cash flow statement and these notes and are accompanied by the 
management report on the performance of the companies included in the scope of 
consolidation.

Section 1
Statement of compliance
with IAS/IFRS

Section 2
General reporting criteria
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These notes are comprised of four parts: A – Accounting policies, B – Notes to the 
balance sheet, C – Notes to the income statement, D – Other information.
In accordance with the provisions set forth in Article 5, paragraph 2 of Legislative 
Decree No. 38/2005, the consolidated financial statements have been drawn up 
by adopting the euro as the reporting currency. Unless otherwise specified, the 
amounts shown in the financial statements and the notes thereto, as well as those 
presented in the management report, are in thousands of euro.
The consolidated balance sheet, income statement and statement of comprehensive 
income comprise items and sub-items.
Unlike the formats defined by the Bank of Italy, these schedules and the notes 
thereto do not include items and sections with a nil balance in either the year to 
which these financial statements refer or the previous year.
The consolidated financial statements have been prepared clearly and give a true 
and fair view of the Group's financial position, results of operations, changes in 
shareholders' equity and cash flows.
The consolidated financial statements have been prepared in accordance 
with IAS 1 “Presentation of financial statements” and in line with the general 
assumptions of the “Framework for the preparation and presentation of financial 
statements” (the framework) prepared by the IASB, specifically with respect to 
the fundamental principle of substance over form34, the relevance and materiality 
of financial information, the accruals basis of accounting and the going concern 
assumption. Except for that provided for or permitted by IAS/IFRS or one of their 
interpretations or Bank of Italy's provisions on the financial statements of asset 
management companies, assets and liabilities and costs and revenue are not offset.
These consolidated financial statements have been prepared based on the going 
concern assumption. Financial, operating and other indicators35 have been 
considered which, as also shown in the document issued on 6 February 2009 by the 
supervisory authorities Bank of Italy, Consob and IVASS, may highlight problems 
that could compromise the stability and going concern assumption if not taken into 
proper consideration.
Although the economic outlook remains uncertain, also in the light of the impacts 
of the post Covid-19 epidemic and the contingent market situation with particular 
reference to inflation and the rise in interest rates, as well as the geopolitical crisis 
arising from Russia's military invasion in Ukraine, an overall valuation of the past 
and current financial position and financial performance of the Group, its operating 
guidelines, the business model of investees and the risks to which the business 
activity is exposed36, lead us to believe that the Group will continue to operate on 
a going concern basis for the foreseeable future.

34 Transactions and other corporate events have been recognised and presented in accordance with the principle of substance over form.
35 Examples of which are shown in audit standard no. 570 on “Going Concerns”.
36 As described in the Management Report.
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The IAS/IFRS applied to prepare the consolidated financial statements, governing 
the classification, recognition, measurement and derecognition criteria of asset and 
liability items and the recognition of income and expense are those in force at the 
drafting date of these financial statements, as endorsed by the European Union.
For information on the classification, recognition, measurement and derecognition 
criteria of the main items, reference should be made to that set out in Section 2 
“General reporting criteria” of these Notes.

The adoption of the above amendments had no impact on the Group’s financial 
position and results of operations.

Accounting standards, 
amendments and 
interpretations endorsed
by the European Union
and in force from
1 January 2022

Accounting standards, 
amendments and 
interpretations in force
from 1 January 2022

Notes to the consolidated 
financial statements

14 May 2020

14 May 2020

14 May 2020

14 May 2020

1 January 2022 

1 January 2022

1 January 2022

1 January 2022

Annual Improvements to IFRSs 2018-2020 Cycle
[Amendments to IFRS 1, IFRS 9, IFRS 16 and IAS 41]
Property, Plant and Equipment - Proceeds before Intended Use 
[Amendments to IAS 16]
Onerous Contracts - Cost of Fulfilling a Contract
[Amendments to IAS 37]
Reference to the Conceptual Framework
[Amendments to IFRS 3]

IASB publication dateAmendments Date of coming
into force
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January 2020
July 2020
May 2021

February 2021

February 2021
May 2018

December 2021

January 2014

1 January 2023 

1 January 2023

1 January 2023

1 January 2023
1 January 2023
1 January 2023

Na 

Classification of liabilities as current or non-current - deferral of effective date 
[Amendment to IAS 1]
Deferred tax related to assets and liabilities arising from a single transaction 
[Amendments to IAS 12]
Disclosure of accounting policies
[Amendments to IAS 1 and IFRS Practice Statement 2]
Definition of accounting estimates [Amendments to IAS 8]
IFRS 17 - Insurance Contracts, including amendments issued in June 2020
Initial application of IFRS 17 and IFRS 9 - comparative information 
[Amendments to IFRS 17 and IFRS 9]

IFRS 14 Regulatory Deferral Accounts

IASB publication date

IASB publication date

Amendments 

New standards

Date of coming
into force

Date of coming
into force

Standards, amendments 
and interpretations 
endorsed by the 
European Union but 
whose application
is not yet mandatory
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Notes to the consolidated 
financial statements

IFRS 17 Insurance contracts
This section describes the main impacts expected from the introduction of IFRS 17 
Insurance contracts and the adoption of IFRS 9 Financial instruments on the Group's 
Irish insurance company, as well as the related implementation process currently 
underway, in compliance with the European Securities and Markets Authority (ESMA) 
guidelines and the requirements of paragraphs 30 and 31 of IAS 8. 
The relationship between the two standards - IFRS 17 and IFRS 9 - which the Irish 
Insurance Company will apply simultaneously and for the first time as of 1 January 2023, 
is also described.
Full disclosure on the transition to the new standards will be provided in the 2023 half-
year report. This will be the first financial report published after the first application of 
the two standards and will contain all the information required by IFRS and ESMA.
IFRS 17 "Insurance contracts" issued by the IASB in May 2017 and subject to subsequent 
amendments published on 25 June 2020, was endorsed by EU Regulation No. 
2036/2021 of 19 November 2021 and will be mandatorily effective as of 1 January 2023. 
The company decided to apply this standard for the first time from that date. IFRS 17 
requires companies to present one restated comparative period, i.e., 2022. 

Summary of IFRS 17
IFRS 17 replaces IFRS 4, which, when introduced, was considered an interim standard 
and, as such, did not intend to provide, inter alia, a single methodology to present 
insurance contracts, referring to the accounting policies set out by the local regulations 
of individual countries. 
The main changes are as follows:
• initial recognition of insurance liabilities: at the time the contract is signed with the 

policyholder, an entity recognises a liability whose amount reflects the algebraic sum 
of the present value of the future cash flows (“PVFCF”), including an appropriate risk 
adjustment (“RA”) for non-financial risks and the expected contractual service margin 
(“CSM”), which represents the present value of future pre-tax profits;

• group of contracts: IFRS 17 identifies portfolios of insurance contracts. Each portfolio 
is further subdivided into groups consisting of contracts with similar characteristics in 
terms of expected profitability, thus distinguishing between profitable (with a positive 
expected profit margin) and onerous (with a negative expected profit margin) contracts;

• the measurement approaches envisaged by the standard, including the General Model 
(“GM”) generally applies to all contracts, except as provided for by the standard;

• transition: upon initial application of IFRS 17, all contracts in the portfolio must 
be recognised as if the new requirements had always been in force, using the full 
retrospective approach (“FRA”); Since its application may be extremely complex 
because of the unavailability of the time series of attributes necessary to handle the 
large population of the data model required by lFRS 17, which would allow its full 
application, the standard provides for the two other optional methods: (i) the modified 
retrospective approach (“MRA”), which approximates the results of the FRA using 
a retrospective approach, simplifying CSM estimates, the level of aggregation of 
contracts, the use of annual cohorts and the discount rates to be applied; (ii) the fair 
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value approach (“FVA”), whereby the CSM/Loss Component (for onerous contracts) 
is calculated as the difference between the fair value of the group of contracts to which 
it refers and the value of the fulfilment cash flows at the same date (being the sum of 
PVFCF and RA);

• subsequent measurement of insurance liabilities: insurance liabilities are to be measured 
at the end of each reporting period to check the appropriateness of estimates against 
current market conditions;

• measurement of insurance revenue: an entity shall present profitability based on the 
“margins” achieved over the duration of the contracts in profit or loss;

• performance measurement: for the purposes of disclosures that ensure a better 
comparability of the performance of insurance companies, the two main components 
that typically contribute to forming the profitability of such companies are presented 
distinctly: the first, which represents the profit from the insurance business provided 
(“insurance service result”) and the second, which instead groups together all the 
components of a “financial” nature (the results of investments, the effects of the financial 
variables used in the measurement of contracts, etc.).

New key performance indicators will be introduced based on product margins compared 
to the current premium income benchmarked both domestically and internationally.
With respect to the presentation of IFRS 17 in the consolidated financial statements of 
IFRS intermediaries other than banking intermediaries that own insurance companies, 
on 17 November 2022, the Bank of Italy published an update to the Measure “Financial 
statements of IFRS financial intermediaries, other than banking intermediaries” dated 
29 October 2021, which will be applicable starting from the financial statements at 31 
December 2023. 
In order to limit the compilation burden for intermediaries, in preparing the update, 
the Bank of Italy considered the similar provisions issued by Italy’ Insurance Industry 
Supervisory Body (IVASS) on IFRS insurance financial statements, making a cross-
reference to the provisions issued by IVASS for the aspects pertaining to the insurance 
contracts of consolidated insurance companies. The changes introduced refer to 
the consolidated financial statements and related disclosures provided in the notes 
thereto and to the provisions of IFRS 17, which amended IAS 1 and IFRS 7, and the 
alignment to the provisions issued by IVASS. Specifically, "Insurance liabilities" and 
"Insurance assets" of insurance contracts issued and reinsurance ceded are included in 
the consolidated balance sheet, while in the consolidated income statement, the interim 
results for insurance operations distinguish between revenue/costs for insurance services 
and net revenue/costs of a financial nature related to insurance contracts issued and 
reinsurance ceded. The notes to the consolidated financial statements are adjusted in 
accordance with IVASS provisions in order to present information on the nature and 
extent of risks arising from insurance contracts in accordance with IFRS 17. The Bank of 
Italy did not make any changes to the presentation of IFRS 9 balances. Therefore, the 
financial instruments of insurance companies (including the insurance products to which 
IFRS 9 applies) recognised pursuant to the previous Measure will be presented together 
with those of the intermediary, providing specific evidence in the tables of the notes to 
the consolidated financial statements.
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IFRS 17 implementation project: organisational and IT impacts
This project comprises the following actions: 
• defining the methodological framework: key topics were identified which entail 

corresponding methodological decisions in terms of product classification, calculation 
of prospective cash flows and the CSM;

• information system evolution: the analysis and preparation of the business requirements 
that led to the necessary changes in the accounting system in order to bring it into line with 
the new requirements envisaged in the standard by 1 January 2023 have been completed. 
Specifically, with respect to actuarial engines, the relevant IT developments have 
been completed; 

• developing training activities: these activities will be developed throughout the entire 
project and will involve board members, top managers and project teams; 

• 2022 transition and parallel run: during the third and fourth quarters of the year, 
the calculation of the opening balances as at 1 January 2022 and the production of 
comparative figures for the quarters of 2022 have been completed;

• changes in processes and internal regulations: the target operating model, i.e., the 
design and formalisation of systems, organisational processes and the relevant offices 
have been defined in order to oversee the new process underlying the preparation of 
financial statements.

Methodological decisions
Through its Irish company, the Group has substantially completed the IFRS 17 
implementation project. Only some activities remain to be completed in the first 
quarter of 2023.
IFRS 17 governs the recognition, measurement, presentation and disclosure of 
insurance, reinsurance and investment contracts with discretionary participation 
features (DPFs). The Group assessed its contracts and identified those that fall in the 
scope of the standard. The variable fee approach will be adopted. 
Under IFRS 17, companies must initially aggregate contracts into groups for recognition, 
measurement, presentation and disclosure purposes. The Irish company's portfolio of 
insurance contacts consists exclusively of unit-linked policies, all of which have similar 
risks and are therefore managed together and grouped in a single portfolio.
Upon initial recognition, the company will measure a group of contracts as the total 
fulfilment cash flows, which include estimates of future cash flows, adjusted to reflect 
the time value of money and associated financial risks, and an adjustment for non-
financial risk and contractual service margin (CSM).
The changes to accounting policies resulting from the adoption of IFRS 17 will be 
applied on a fully retrospective basis. Consequently, on 1 January 2022, the Irish 
company will identify, recognise and measure each group of insurance contracts as if 
IFRS 17 had always applied.
Furthermore, in the consolidated financial statements under IFRS 17, with respect to 
management of intra-group transactions, in order to calculate cash flows, the intra-
group costs projected by the Irish company in the estimate of its stand alone reporting 
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package (usually the fees paid to the distribution network) must be replaced with the 
actual costs incurred by the Group vis-à-vis third party economies. This may lead to the 
recognition of a different CSM for the individual Group companies and the Group as 
a whole. In its annual Communication on financial statements priorities37, the ESMA 
highlights the importance of consistently applying the consolidation requirements 
under IFRS 10 in order to ensure the correct application of IFRS 17 in the consolidated 
financial statements. Specifically, the ESMA points out that where Group companies 
distribute insurance products, the CSM at the consolidated level will often differ from 
the insurance CSM. 

Impacts on the financial position and financial performance
The new standard introduces new financial position items and different ways of 
recognising the profitability of insurance products.
The impact of the initial application on the financial position depends on the level of 
market rates at the transition date (a lower rate level corresponds to a greater negative 
impact) and on the transition approaches adopted. 
On the other hand, the financial performance is closely related to how the CSM is 
released over time and how it is adjusted following the revised operational and financial 
assumptions included in cash flows and risk adjustment. 
Through its Irish company the Group has assessed the estimated impact of the initial 
application of IFRS 17 on its financial statements. Based on the assessments to date, 
it is estimated that the total adjustment of the shareholders' equity balance will be a 
reduction of between 1 million euro and 2 million euro on 1 January 2023.

New ESEF regulation
Directive 2013/50/EU, which amended Directive 2004/109/EC (Transparency 
Directive), introduced a requirement for issuers to prepare their annual financial 
reports (AFRs), whose securities are admitted to trading on a regulated market, in 
a single electronic reporting format (ESEF). The European Commission transposed 
these requirements in Delegated Regulation 2019/815 (European Single Electronic 
Format - ESEF Regulation). The aim is to make annual financial reports readable 
by both human users and automated devices and to improve the comparability and 
analysis of the information included in annual financial reports. Under the ESEF 
Regulation, from the year beginning on or after 1 January 2022, issuers preparing 
IFRS consolidated financial statements must prepare and publish their annual financial 
report in the eXtensible Hypertext Markup Language ("XHTML") format, using the 
Inline Extensible Business Reporting Language ("iXBRL") to mark up not only the 
Consolidated Financial Statements (Consolidated Balance Sheet, Consolidated Income 
Statement, Consolidated Statement of Comprehensive Income, Consolidated Statement 
of Changes in Equity, Consolidated Statement of Cash Flows), but also the disclosure 
included in the Notes to the Consolidated Financial Statements. On 29 October 2021, 
the ESMA published its annual statement “European common enforcement priorities 

37 ESMA Public Statement “European enforcement priorities for 2022 annual financial statement” dated 30 October 2022.
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The main events that occurred after 31 December 2022, the reporting date of the 
consolidated financial statements, until 9 March 2023, the date on which the Board 
of Directors authorised the publication of consolidated financial statements, are as 
follows:
• the Parent Company made capital injections totalling 7 million euro to increase the 

share capital of the subsidiary AZ International Holdings SA;
• the Parent Company made capital injections totalling 10.4 million euro to increase 

the quota capital of the subsidiary Azimut Enterprises S.r.l.;
• on 8 February 2023, the Group, through its US subsidiary Azimut US Holdings, 

completed the purchase of a 35% investment in Kennedy Capital Management 
LLC (“KCM”). Azimut will have the option to increase its investment to a majority 
interest through call/put options. The parties also agreed to work together to develop 
the company in the long term by implementing a 10-year business plan.

Background and impacts of Covid-19
The impacts on risk assessments following the SARS-CoV-2 Coronavirus 
epidemiological emergency (“Covid 19”) are described below, also in accordance with 
ESMA and Consob recommendations. 

Risks, uncertainties and impacts of the Covid-19 epidemic
During the year, the Group pursued the initiatives launched in prior years following the 
outbreak of Covid-19 in order to protect employees, business processes, information 
systems and outsourcers and ensure business continuity and risk control, as described 
in the section 7 "Main risks and uncertainties" of this report. 

Section 3
Significant events after
the reporting date

Section 4
Other information

for 2021 annual financial reports” in which, inter alia, it outlines the priorities on which 
listed companies should focus when preparing their annual financial reports. On 29 
September 2022, Delegated Regulation (EU) 2022/2553 was published, disclosing the 
2022 updates to the IFRS taxonomy and providing further guidance on the mark-up 
of financial statements. In order to provide issuers with enough time to comply with 
the new requirements and to minimise compliance costs, the new 2022 taxonomy 
will apply to annual financial reports containing financial statements for the years 
beginning on or after 1 January 2023. Furthermore, on 28 October 2022, the ESMA 
published its annual statement “European common enforcement priorities for 2022 
annual financial reports” in which, inter alia, it outlines the priorities on which listed 
companies should focus when preparing their annual financial reports and recalled the 
application of ESEF Regulation.
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Risks and uncertainties related to estimates
The preparation of the consolidated financial statements also entails the use of 
estimates and assumptions that may have a significant impact on the carrying amounts 
recognised in the balance sheet and the income statement, and on the disclosure about 
contingent assets and liabilities. The computation of such estimates is based on the 
use of available information and the adoption of subjective assessments, also based 
on historical experience, used to develop reasonable assumptions underlying the 
recognition of operations. Because of their nature, the estimates and assumptions used 
may change from year to year. Consequently, it cannot be excluded that the currently 
reported amounts may differ, also significantly, in the next few years following the 
change in the subjective assessments used. These estimates mainly relate to:
• the estimates and assumptions underlying the valuation models for the fair value 

recognition of financial instruments not listed on active markets (level 2 and 3 of the 
fair value hierarchy), mainly comprising cross put and call options agreed with non-
controlling investors and related to the residual capital of the acquired companies;

• the recoverability of deferred tax assets;
• the identification and quantification of the provisions for risks and charges to be 

recognised, mainly as a result of litigation outstanding at the reporting date and the 
charges for the supplementary indemnity provision for financial advisors;

• the assumptions used to identify impairment losses, if any, on intangible assets and 
reported equity investments (IAS 36).

The overall impact of the pandemic and the Russia-Ukraine conflict on the Group's 
operating activities, its personnel, the financial position and financial performance of the 
period and the measures taken to mitigate the effects of the crisis, have been discussed 
in a specific section of the Management Report. For the purposes of the financial 
statements, it is also noted that the pandemic had no significant impacts on the Group's 
consolidated financial statements. Specifically, it did not require the recognition of 
write-downs and/or impairment losses on assets recognised in the consolidated balance 
sheet.
There is no other relevant information to be disclosed for reporting purposes.
As required by the market and sector regulators, the Group has also carefully assessed 
the fairness of the carrying amount of goodwill and other intangible assets with an 
indefinite useful life recognised at consolidated level. For additional information about 
the assessments made, reference should be made to the note to "Intangible assets". 
Furthermore, the Group has no liquidity issues. Indeed, in order to mitigate this risk, it 
adopted a policy for the optimisation of financial resources management. Specifically, 
the Group maintains an adequate level of liquidity available thanks to constant cash flow 
generation and by promptly monitoring forecast needs based on financial planning.
There is no other relevant information to be disclosed for reporting purposes.
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The consolidated financial statements include the balance sheet and income statement 
figures of Azimut Holding S.p.A. and the companies directly or indirectly controlled 
by the latter.

Subsidiaries
The Azimut Group consolidation scope has been established in accordance with IFRS 
10. Specifically, subsidiaries are those companies in respect of which the Azimut Group 
is exposed, or has rights, to variable returns from its involvement with the investees 
and has the ability to affect those returns through its power over the investees. Control 
exists only when the following elements simultaneously exist: (i) the power to direct the 
relevant activities; (ii) exposure, or rights, to variable returns from involvement with 
the investee; (iii) the ability to use its power over the investee to affect the amount of 
its returns. 
Subsidiaries are consolidated on a line-by-line basis as of the acquisition date, i.e., 
the date on which the Group acquires control in accordance with IFRS 10. They are 
deconsolidated when the Group no longer controls them.

Associates
Associates are those companies subject to significant influence, i.e. companies in which 
the Azimut Group, either directly or indirectly, holds at least 20% of the voting rights 
(including “potential” voting rights) or in which – despite holding a smaller percentage 
of voting rights – has the power to participate in the financial and operating policy 
decisions, such as the participation in shareholders' agreements, due to specific legal 
relationships. These companies are consolidated using the equity method whereby 
on initial recognition the investment is recognised at cost, and the carrying amount is 
increased or decreased based on the investee’s share of equity, using the most recently 
approved financial statements of the companies. The difference between the carrying 
amount of the equity investment and the investee's share of equity is included in the 
carrying amount of the investee. 

Changes to the consolidation scope
Compared to 31 December 2021, the following companies joined the consolidation 
scope following their acquisition: 
• the Italian-based Electa Ventures S.r.l. and its subsidiary. The acquisition of control 

by Azimut Enterprises S.r.l., in addition to the interest already held by the Group, 
entailed a total outlay of a further 33.5 million euro;

• the Italian-based Valuebiotech S.r.l., in which Azimut Enterprises S.r.l., in addition to 
the investment already held, acquired a controlling interest, entailed a total outlay of 
a further 6.25 million euro;

• the Brazilian-based Gudance Gestora de Recursos. The acquisition by Azimut Brasil 
Wealth Management Holding Sa entailed a total outlay of 3.3 million euro;

• the Austrian-based Genesis Financial Partners Pty Ltd (3.5 million euro), Virtual 
Business Partners Pty Ltd (20.8 million euro), SCM Financial Group Pty Ltd (9.9 
million euro) and Mc Lean Delmo Bentleys Holding Pty Ltd (19.3 million euro).

Section 5
Consolidation scope
and methods
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The following companies were set up:
• AACP Investments LLC, based in the United States and wholly owned by AZ US 

Holdings Inc.;
• Azimut Alternative Capital Management Limited, based in Ireland and wholly 

owned by Azimut Enterprises S.r.l.;
• GH Investimenti S.r.l., based in Italy and wholly owned by Azimut Enterprises S.r.l.;
• Azimut Direct Solution S.r.l., based in Italy and wholly owned by Azimut Direct 

S.p.A.;
• AZ Quest Participacoes Ltda, based in Brazil and wholly owned by AZ Brasile 

Holding Ltda.
The following companies left the consolidation scope in 2022:
• Sanctuary Wealth Group LLC, Sanctuary Alternative Solutions, Sanctuary Global, 

Sanctuary Securities, Inc., Sanctuary Advisors LLC, Sanctuary Tax & Accounting 
Services and Sanctuary Insurance Solutions, based in the United States;

• Priority Advisory Trust, Greenmount Financial Services Pty Ltd, O'Connor Muir 
Financial Services Pty Ltd and Az Private Wealth based in Australia.

The Group’s policy which governs the recognition of the effects of the price adjustment 
on associates envisages the adoption of the cost-based approach. Accordingly, the 
carrying amount of the investment is adjusted and a liability is concurrently recognised 
under “Other liabilities”.
The agreements governing the newly acquired Australian companies provided for 
the exchange of the shares of each acquired company with AZ NGA shares and the 
progressive repurchase of these shares over the next ten years. The residual 51% was 
paid in cash to the founding members. For information about the acquisitions of the 
past twelve months, with reference to the difference between the fair value of the 
assets acquired and the liabilities assumed and the consideration paid to acquire the 
investments and the amount attributed to "Customer Relationships", reference should 
made to note 11 - Intangible Assets.
Azimut Holding S.p.A.’s direct and indirect subsidiaries are listed below.
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A. Wholly-owned companies consolidated
on a line-by-line basis

1. Azimut Capital Management 
 SGR S.p.A.

2. Azimut Investments SA 

3. Azimut Life DAC 

4. Azimut Enterprises Srl

5. Azimut Libera Impresa Sgr S.p.A.

6. Azimut Financial Insurance SpA

7. Azimut Capital Tech Srl

8. Azimut Direct SpA 

9. Azimut Direct Finance Srl 

10. Azimut Direct Solution S.r.l. (*)

11. Siamosoci S.r.l.

12. AZ Venture Tech S.r.l.

13. Electa Venture S.r.l. (*)

14. Electa Italia Srl (*)

15. Valuebiotech Srl (*)

16. GH Investimenti S.r.l. (*)

17. Azimut Fintech Holding Spa 

18. Azimut Investments Limited (*)

19. Azimut Alternative Capital Management Limited (*)

20. AZ International Holdings SA

21. Eskatos Capital Management Sarl

22. Azimut Private Capital Management Sarl

23. Azimut Private Capital Management II Sarl

24. Azimut UK Holdings Limited 

25. Azimut (DIFC) Limited

26. Azimut (ME) Limited

1.
Wholly-owned subsidiaries  

Italy

Luxembourg

Ireland

Italy

Italy

Italy

Italy

Italy

Italy

Italy
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1

1

1
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1

1
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1
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1
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1

1

1

1
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100
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100
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Azimut Holding S.p.A.

Azimut Holding SpA

Azimut Capital Management Sgr SpA

Azimut Financial Insurance SpA

Azimut Holding S.p.A.

Azimut Holding S.p.A.

Azimut Holding S.p.A.

Azimut Holding S.p.A.

Azimut Enterprises S.r.l.

Azimut Enterprises S.r.l.

Azimut Direct SpA 

Azimut Direct SpA

Azimut Enterprises Srl

Azimut Enterprises Srl

Azimut Enterprises Srl

Electa Ventures S.r.l.

Azimut Enterprises Srl

Azimut Enterprises Srl

AZ International Holdings SA

Azimut Holding SpA

Azimut Enterprises Srl

Azimut Holding S.p.A.

Katarsis Capital Advisors SA

AZ International Holdings SA

AZ International Holdings SA

Azimut Holding S.p.A.

Azimut UK Holdings Limited

Azimut UK Holdings Limited

Name
Registered
office

Type of
ownership (**)

Stake

Shareholder % Stake Voting 
rights %

Notes to the consolidated 
financial statements
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27. AZ Sestante Ltd

28. AZ Next Generation Advisory Pty Ltd

29. Eureka Whittaker Macnaught Pty Ltd

30. Pride Advice Pty Ltd

31. Lifestyle Financial Planning Services Pty Ltd

32. Eureka Financial Group PTY Ltd

33. Pride Financial Pty Ltd

34. Wise Planners Pty Ltd

35. Financial Lifestyle Partners Pty Ltd

36. Onesta Advisory Pty Ltd

37. Harvest Wealth Pty Ltd

38. RI Toowoomba Pty Ltd

39. Empowered Financial Partners Pty Ltd

40. Wealthwise Pty Ltd

41. Priority Advisory Group Pty Ltd

42. Sterling Planners Pty Ltd

43. On-Track Financial Solutions Pty Ltd

44. People & Partners Pty Ltd

45. Menico Tuck Parrish Financial Services Pty Ltd

46. AZ Next Generation Accounting Pty Ltd

47. Wealthmed Australia Pty Ltd

48. Wealthmed Accounting Pty Ltd

49. Wealthmed Property Pty Ltd

50. FHM Holdings Pty Ltd

51. Menico Tuck Parrish Pty Ltd

52. ACN 623 166 772 Pty Ltd

 (formerly Henderson Maxwel No.2 Pty Ltd)

53. ACN 623 172 083 Pty Ltd (formerly Henderson  

 Maxwell Financial Planning Pty Ltd)

54. ACN 623 172 387 Pty Ltd (formerly Henderson  

 Maxwell Accounting Pty Ltd)

55. Hurwitz Geller Pty Ltd

56. Dunsford Financial Plannings Pty Ltd

57. Nextstep Financial Services Pty Ltd

58. Next Steps Home Loans Pty Ltd

59. RI Coastal Pty Ltd

60. MP Holdings WA

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

100

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

100

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

Azimut UK Holdings Limited

Azimut UK Holdings Limited

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd
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Onesta Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

Lifestyle Financial Planning Services Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Accounting Pty Ltd

Menico Tuck Parish Pty Ltd

AZ Next Generation Advisory Pty Ltd
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Wealthmed Australia Pty Ltd

AZ Next Generation Advisory Pty Ltd
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Maxwel No.2 Pty Ltd)
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AZ Next Generation Accounting Pty Ltd

AZ Next Generation Advisory Pty Ltd

Sterling Planners Pty Ltd

Nextstep Financial Services Pty Ltd

RI Toowoomba Pty Ltd

AZ Next Generation Advisory Pty Ltd
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61. Sage Business Group Pty Ltd

62. PM Financial Services Pty Ltd

63. MP Wealth WA Pty Ltd

64. PT Services WA Pty Ltd

65. MPM Finance Pty Ltd

66. Moneycare Australia Pty Ltd

67. Ottavo Financial Group Pty Ltd

68. Kellaway Cridland Pty Ltd

69. Tempus Wealth Group Pty Ltd

70. Yarra Lane Tax & Accounting Pty Ltd

71. Beezewax Business Solutions

72. Yarra Lane Wealth Pty Ltd 

73. Yarra Lane Finance Pty Ltd

74. Yarra Lane Legal Pty ltd

75. Yarra Lane Insurance Pty Ltd

76. AZ Global Wealth Management Australia Pty Ltd

77. Certe Wealth Protection Pty Ltd

78. People & Partners Wealth Management Pty Ltd

79. Matthews Steer Pty Ltd

80. Wealthpro Sunshine Coast Pty Ltd

81. Sterling Pts Pty Ltd

 

82. AZ Service Co Pty Ltd

83. HM Holdings Pty Ltd

84. HM Advisory Services Pty Ltd

85. Logiro Unchartered Pty Ltd

86. Tokim Holdings Pty Ltd

87. Cranage Financial Group Pty Ltd

88. Cranage Landing Solutions Pty Ltd

89. Cranage Private Wealth Pty Ltd

90. Cranage Superannuation Services Pty Ltd

91. Time Advice Pty Ltd

92. Gordon Financial Services Pty Ltd (*)

93. Reimagine Finance Pty Ltd (*)

94. Genesis Financial Partners Pty Ltd (*)

95. KMS Accounitng and Tax Pty Ltd (*)

96. VBP Holdings Pty Ltd (*)
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People & Partners Pty Ltd

AZ Next Generation Advisory Pty Ltd

Notes to the consolidated 
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97. Virtual Business Partners Pty Ltd (*)

98. VBP Holdings Back Office Solutions Inc. (*)

99. Dunsford Finance Pty Ltd (*)

100. Mc Lean Delmo Bentleys Holding Pty Ltd (*)

101. SCM Financial Group Pty Ltd (*)

102. SCM Consultants Pty Ltd (*)

103. SCM Financial Services Pty Ltd (*)

104. SCM Finance Solutions Pty Ltd (*)

105. SCM Accounting and Advisory Pty Ltd (*)

106. SCM Wealth Management Pty Ltd (*)

107. SCM Insurance Pty Ltd (*)

108. AZ Brasile Holding Ltda

109. AZ Quest Holdings SA

110. AZ Quest Investimentos Ltda

111. AZ Quest MZK Investimentos Macro e Credito Ltda 

112. Azimut Brasil Wealth Management Holding SA

113. Azimut Brasil Wealth Management Ltda

114. Futurainvest Investimentos e Participações Ltda

115. M&O Consultoria, Planejamento e Análise 

  de Valores Mobiliários Ltda

116. Gudance Gestora de Recursos Ltda (*)

117. AZ Quest Participacoes Ltda (*)

118. Futurainvest Holding SA

119. Azimut Brasil DTVM Ltda

120. AZ Swiss & Partners SA

121. Katarsis Capital Advisors SA

122. AZ Andes S.p.A.

123. An Zhong Investment Management

  (Shanghai) Co. Ltd.

124. An Zhong (AZ) Investment Management

125. An Zhong (AZ) Investment Management

  Hong Kong Ltd

126. CGM – Azimut Monaco

127. AZ Mexico Holdings S.A. De CV

128. Mas Fondos S.A.

129. KAAN Capital Asesores Independientes SAPI de CV

130 AZ Investment Management Singapore Ltd

Australia

The Philippines

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Brazil

Brazil

Brazil

Brazil

Brazil

Brazil

Brazil

Brazil

Brazil

Brazil

Brazil

Brazil

Switzerland

Switzerland

Chile

China

Hong Kong

Hong Kong

Monaco

Mexico

Mexico

Mexico

Singapore

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

53.89

53.89

53.89

26.945

53.89

53.89

53.89

53.89

53.89

53.89

53.89

100

71

71

70.83

95.52

91.69

95.52

95.52

48.71

100

100

100

100

100

100

100

100

100

100

100

100

51

100

53.89

53.89

53.89

26.945

53.89

53.89

53.89

53.89

53.89

53.89

53.89

100

71

71

70.83

95.52

81.69

95.52

95.52

48.71

100

100

100

100

100

100

100

100

100

100

100

100

51

100

VBP Holdings Pty Ltd

VBP Holdings Pty Ltd

Dunsford Financial Plannings Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

SCM Financial Group Pty Ltd

SCM Financial Group Pty Ltd

SCM Financial Group Pty Ltd

SCM Financial Group Pty Ltd

SCM Financial Group Pty Ltd

SCM Financial Group Pty Ltd

AZ International Holdings SA

AZ Brasile Holding Ltda

AZ Quest Holdings SA

AZ Quest Holdings SA

AZ Brasile Holding Ltda

Azimut Brasil Wealth Management Holding SA

Azimut Brasil Wealth Management Holding SA

Azimut Brasil Wealth Management Holding SA

Azimut Brasil Wealth Management Holding SA

AZ Brasile Holding Ltda

AZ Brasile Holding Ltda

Futurainvest Holding SA

AZ International Holdings SA

AZ International Holdings SA

AZ International Holdings SA

An Zhong (AZ) Investment Management

AZ International Holdings SA

An Zhong (AZ) Investment Management

AZ International Holdings SA

AZ International Holdings SA

AZ Mexico Holdings S.A. De CV

AZ Mexico Holdings S.A. De CV

AZ International Holdings SA
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131. Azimut Portföy Yönetimi A.Ş.

132. AZ Sinopro Financial Planning Ltd

133. AZ Sinopro Investment Planning Ltd

134. AZ Sinopro Insurance Planning Ltd

135. AZ US Holdings Inc.

136. AZ Apice Capital Management LLC

137. Azimut Alternative Capital Partners LLC

138. Azimut Genesis Holdings LLC

139. Genesis Investment Advisors LLC

140. Genesis Fund Management LLC

141. AACP PL SPV LLC

142. AACP Investments LLC (DE LLC) - 

  Investment Manager (*)

143. Azimut Egypt Asset Management

Turkey

Taiwan

Taiwan

Taiwan

United States

United States

United States

United States

United States

United States

United States

United States

Egypt

1

1

1

1

1

1

1

1

1

1

1

1

1

100

51

51

51

100

83.1

96.5

51.0

51.0

51.0

91.25

100

100

100

51

51

51

100

83.1

96.5

51.0

51.0

51.0

91.25

100

100

AZ International Holdings SA

AZ International Holdings SA

AZ Sinopro Financial Planning Ltd

AZ Sinopro Investment Planning Ltd

Azimut UK Holdings Limited

AZ US Holdings Inc.

AZ US Holdings Inc.

AZ US Holdings Inc.

Azimut Genesis Holdings LLC

Azimut Genesis Holdings LLC

Azimut Alternative Capital Partners LLC

AZ US Holdings Inc.

AZ International Holdings SA

Notes to the consolidated 
financial statements

(*) Newly consolidated compared to 31/12/2021
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(1) Majority of voting rights at ordinary shareholders’ meetings
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Investments measured at equity

1. Cofircont Compagnia Fiduciaria srl

2. P101 SGR S.p.A. Gestore EuVECA (*)

3. FDNX S.r.l. (*)

4. Sterling Planners WA 

5. CMW Financial Services Pty Ltd

6. Pride Accounting X Numbergroup Pty Ltd (*)

7. Pride Accounting X Numbersuper Pty Ltd (*)

8. Shanghai Heyu Information Technology Ltd

9. Sweetwood Ventures II GP Salr

10. Kennedy Lewis

11. Azimut Market Place Srl 

12. High Post Capital LLC

13. Pathlight Capital

14. IPOC 1 S.r.l. (*)

15. IPOC S.r.l. (*)

16. Sanctuary Wealth Group LLC (**)

17. Diaman Partners Limited (*)

18. LCP Yonetim Danismanligi (*)

Italy

Italy

Italy

Australia

Australia

Australia

Australia

China

Luxembourg

United States

Italy

United States

United States

Italy

Italy

United States

Malta

Turkey

30

30

30

26.95

21.56

29.64

37.72

12.5

20

19.3

43.1

12.06

19.3

35

25.58

53.37

20

49.9

30

30

30

28.37

22.7

29.64

37.72

12.5

20

19.3

43.1

12.06

19.3

35

25.58

53.37

20

49.9

Azimut Enterprises Srl

Azimut Enterprises Srl

Azimut Enterprises Srl

Sterling Planners Pty Ltd

Cranage Financial Group Pty Ltd

Pride Advice Pty Ltd

Pride Advice Pty Ltd

AZ Investment Management (Shanghai) Co. Ltd.

AZ International Holdings Sa

Azimut Alternative Capital Partners LLC

Azimut Fintech Holding Srl

Azimut Alternative Capital Partners LLC

AACP PL SPV LLC

Electa Ventures Srl

Electa Italia Srl

AZ US Holdings Inc.

Azimut UK Holdings Limited

Azimut Portfoy Yonetimi AS

Name Registered
office Stake

ShareholderCompanies measured at equity % Stake

Voting
rights %

(*) Newly consolidated compared to 31/12/2021
(**) Since 30 June 2022 classified under associates due to loss of control



196 G r u p p o  A z i m u t

Unit linked
The line-by-line consolidation scope excludes the Unit-Linked Funds (insurance 
internal funds) ("Unit linked") in which the Azimut Group does not hold any equity 
investment and to which the IFRS 10 definition of control applies. With respect to 
the mutual funds underlying the Unit-Linked Funds, the Azimut Group considers that 
these conditions do not apply. Indeed:
• it does not hold the outstanding majority units;
• it does not have full power over the investment entity (funds), since it is limited by 

funds' regulations governing asset allocation and management policies;
• it is not significantly exposed to the variable returns from the investment entity, since 

the profits or losses from the measurement of Unit-Linked assets are entirely paid to 
policyholders by adjusting the mathematical reserve.

The exposure to the changes in the value of the Group's funds is limited to the change 
in terms of fee impact. Specifically, the Group is exposed to the risk of changes 
in entry fees and charges on premiums, linked to the performance of inflows, the 
management fees related to assets under management and the incentive fees linked to 
the performance of the managed funds.

Since 2015, the Azimut Group, through AZ NGA, the holding company incorporated in 
November 2014, has begun a series of acquisitions of controlling interests in Australia. 
The relevant agreements provide for the following: (i) an exchange of shares with AZ 
NGA shares and the progressive repurchase of said shares in the next ten years, equal 
to 49% of each company, starting from each acquisition date and (ii) a cash payment 
to the founding shareholders over a two-year period for the remaining 51% (for certain 
subsidiaries, the percentages of 49% and 51% are modified based on the negotiations 
carried out at the time of the acquisition). 
With respect to the contracts for the acquisition of the US-based Genesis Holdings LLC 
and the Italian-based Siamosoci S.r.l., it is noted that they include call/put options on 
the residual capital to be exercised over a contractually-agreed time horizon.

There are no significant legal, contractual or regulatory restrictions within the Azimut 
Group which may limit the parent company's ability to transfer cash and cash 
equivalents or other assets to other Group companies, or guarantees which may limit 
the distribution of dividends, capital or loans and advances granted to or repaid by 
other Group companies.

2.
Significant assessments 
and assumptions 
used to determine the 
consolidation scope

3.
Wholly-owned 
subsidiaries with 
significant non-
controlling interests

4.
Significant restrictions

Notes to the consolidated 
financial statements
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5.
Other information

Basis of consolidation
Investments in subsidiaries are consolidated on a line-by-line basis, while interests in 
jointly-controlled entities and associates are measured using the equity method.

Line-by-line method - Under this consolidation method, the companies' balance sheet 
and income statements figures are consolidated line-by-line. The carrying amount of 
equity investments is offset against the residual equity of the subsidiary after allocating 
the relevant portions of equity and profit or loss to non-controlling interests. Positive 
differences are recognised under “Intangible assets” as goodwill (calculated using the 
partial goodwill method), after allocation to the subsidiary's asset or liability items 
measured at fair value, upon acquisition and first-time consolidation. Conversely, 
negative differences are taken to profit or loss.
For the purposes of consolidation, the financial statements at 31 December 2022 of 
consolidated companies were used. They were prepared in accordance with the IFRS 
and Group criteria to which they make reference. The financial statements used are 
those prepared by the Boards of Directors of each company, duly reclassified and 
adjusted to comply with the above standards and criteria. The data about individual 
financial statements are obtained through the information included in the reporting 
packages of the consolidated companies at 31 December 2022.
The Parent Company’s financial statements and those of the subsidiaries have been 
consolidated on a line-by-line basis, including all subsidiaries and assuming all assets, 
liabilities, costs and income of each subsidiary, while eliminating the carrying amount 
of the equity investments against the relevant share/quotaholders' equity, as set out by 
the IFRS. 
The assets, liabilities, costs and income generated by transactions among consolidated 
companies have been eliminated in full, as have the profits and losses generated by 
transactions among consolidated companies which do not involve third parties.
The positive differences between the equity investments consolidated on a line-by-
line basis and the related net fair value of the acquired assets and assumed liabilities, 
were considered as goodwill on consolidation upon first consolidation and tested for 
impairment to check the adequacy of their carrying amount every year.
For consolidated companies that prepare their financial statements in a functional 
currency other than that of the parent company, the amounts expressed in currencies 
other than the euro were translated as follows: for the balance sheet, using the closing 
rate, and for the income statement, using the average exchange rate for the year. The 
differences arising from the translation of opening shareholders’ equity using closing 
rates, along with those triggered by the use of closing and average exchange rates 
for the year are classified under the specific item Exchange rate differences in the 
Valuation reserve.
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Equity method – The equity investments over which the Group has significant influence 
or has joint control, as defined by IAS 28, are measured using the equity method.
Under this method, the equity investment is initially recognised at cost and the carrying 
amount is increased or decreased to reflect the investor's share of profit or loss of 
the investee earned/incurred after the acquisition date. The share of the profit (loss) 
for the year attributable to the parent is recognised in the latter's income statement. 
The dividends received from an investee decrease the carrying amount of the equity 
investment. Furthermore, the carrying amount may be adjusted also following the 
change in the equity interest in the investee, due to changes in the latter's equity not 
recognised in the income statement. 
These changes include those arising from the translation of foreign currency items. The 
portion related to these changes is recognised directly in equity. When the investee 
incurs losses and these losses exceed the carrying amount of the investment, the 
latter's carrying amount is zeroed and any further losses are recognised only when the 
parent has legal or constructive obligations or has made payments on behalf of the 
investee. If the investee subsequently earns a profit, the parent recognises the share of 
profit attributable to it only when it has reached the same amount of the previously 
unrecognised loss.
The consolidation of associates and/or jointly-controlled entities considers the financial 
statements prepared and approved by the board of directors of each company.
 
Business combinations carried out in 2022
With respect to the adoption of IFRS 3 and the fair value measurement of the assets 
and liabilities of the companies acquired in 2022, the relevant standard provides for 
the provisional allocation of the acquisition cost, to be finalised within 12 months of 
the acquisition date. For additional information, reference should be made to note 11 – 
Intangible assets of the notes to the consolidated financial statements.

Partial sale of shares in Santuary Wealth and loss of control
Pursuant to IFRS 10, following the loss of control over Sanctuary Wealth with effect 
from 30 June 2022 (previously consolidated on a line-by-line basis), as of that date it 
has been consolidated using the equity method. Therefore, the Group eliminated all 
assets and liabilities, including goodwill, based on the carrying amounts at the date 
control was lost. At the same time, the carrying amounts of minority interests were 
eliminated. 
The fair value of the investment held was therefore recognised under “equity 
investments”. The related balancing item is recognised in the income statement under 
profits from equity investments.
Furthermore, the fair value liability arising in connection with the future exercise of 
the put options granted on the residual capital with a balancing entry in the Group's 
shareholders’ equity reserves was eliminated.
The main impacts related to “Goodwill” (38,130 thousand euro), “Financial liabilities 
measured at fair value” (85,642 thousand euro) and “Equity investments” (51,603 
thousand euro). 

Notes to the consolidated 
financial statements
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1
Cash and cash equivalents

2
Financial assets at fair
value through profit
or loss 

 
A.2 Key financial statements items

This section describes the accounting policies used to prepare the consolidated 
financial statements at 31 December 2022, specifically the classification, recognition, 
measurement and derecognition of assets and liabilities items, and the recognition of 
income and expense. The accounting policies have been applied consistently in the 
current and previous years.

This item includes legal tender, including foreign banknotes and coins (“cash in hand”) 
and current account balances and on-demand deposits with banks. They are recognised 
at their nominal amount. 

Classification
This item comprises financial assets other than those classified under financial assets at 
fair value through other comprehensive income and financial assets at amortised cost. 
Specifically, it may include: 
• held-for-trading financial assets; 
• equity instruments, except for the possibility of classifying them under the new 

category: financial assets at fair value through other comprehensive income, not 
transferred to profit or loss;

• financial assets mandatorily measured at fair value, which did not meet the 
requirements necessary for application of the amortised cost method;

• financial assets not held as part of a hold to collect (“HTC”) business model or a 
mixed business model whose objective is achieved by collecting the contractual cash 
flows of the financial assets in portfolio or through a sale transaction which is an 
integral part of the strategy (“Hold to Collect and Sell” business model);

• financial assets designated at fair value, i.e., the financial assets designated as such 
upon initial recognition and when the relevant requirements are met. With respect to 
this category, an entity may irrevocably designate a financial asset at fair value through 
profit or loss if, and only if, it eliminates or significantly reduces a measurement 
inconsistency;

• derivatives, to be recognised under held-for-trading financial assets when the fair 
value is positive and under liabilities, if negative. Offsetting is possible only to the 
extent of transactions carried out with the same counterparty when there is a legally 
enforceable right of setoff and an entity has the intention to settle a financial asset 
and a financial liability net. Derivatives include those embedded in hybrid financial 
instruments - where the host contract is a financial liability - which were recognised 
separately.

Reclassifications of financial assets, except for equity instruments for which no 
reclassification is allowed, are not allowed between other categories of financial assets 
unless an entity’s business model objective for its financial assets changes. In such 
cases, which must not be frequent, the financial assets may be reclassified from the 
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fair value through profit or loss category to one of the two other categories introduced 
by IFRS 9 (fair value through other comprehensive income and amortised cost). The 
amount of the reclassification is the fair value upon reclassification and the effects of 
the reclassification are applied prospectively as of the reclassification date. In this case, 
the effective interest rate of the reclassified financial asset is calculated based on its fair 
value at the reclassification date and this date is considered as the initial recognition 
date for credit risk stage assignment for impairment purposes.
Specifically, this item mainly includes:
• investments relating to insurance contracts (unit-linked policies) issued by the Irish 

subsidiary Azimut Life Dac where the investment risk is borne by policyholders and 
comprise UCI units;

• financial assets comprised of UCI units held by the Group companies in the context 
of liquidity management policies;

• equity investments other than in subsidiaries, associates or jointly-controlled entities.

Recognition
Financial assets are initially recognised at the settlement date for debt instruments 
and equity instruments, at the disbursement date for loans and at the signing date for 
derivatives.
Upon initial recognition, financial assets at fair value through profit or loss are 
recognised at fair value, without considering transaction costs or proceeds that are 
directly attributable to the instrument.

Measurement and recognition of income and expense
Subsequent to initial recognition, financial assets at fair value through profit or loss are 
measured at fair value. The effects of the application of this measurement criteria are 
taken to profit or loss.
The fair value of financial instruments quoted in an active market is calculated using 
market prices. When no active market exists, commonly-used estimate methods and 
valuation models are applied which consider all risk factors related to the instruments 
and which are based on market data, such as: valuation of quoted instruments with 
similar characteristics, calculation of discounted cash flows, models to recalculate 
option prices, amounts recognised in recent similar transactions, etc.. The cost criterion 
is used to estimate the fair value of equity instruments and derivatives related to equity 
instruments, not quoted in an active market, only on a residual basis and limited to 
few circumstances, i.e., when none of the above methods can be used or in the case of 
a large range of fair value measurement possibilities, when cost is the most significant 
estimate.

Derecognition
Financial assets are derecognised when the contractual rights to the cash flows 
generated by the assets expire or when the asset is sold and all the risks and rewards of 
ownership have been transferred.

Notes to the consolidated 
financial statements
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Classification
This category includes the financial assets which meet both the following conditions:
• the financial asset is held within a business model whose objective is achieved by 

both collecting contractual cash flows and selling financial assets (“Hold to Collect 
and Sell” business model);

• the contractual terms of the financial asset give rise on specified dates to cash flows 
that are solely payments of principal and interest on the principal outstanding amount 
(SPPI test passed). It also includes equity instruments, not held for trading, for which 
the option to designate a financial asset at fair value through other comprehensive 
income is exercised upon initial recognition.

Specifically, this item mainly includes:
• equity investments, other than in subsidiaries, associates or jointly-controlled entities, 

not held for trading, for which the option to designate a financial asset at fair value 
through other comprehensive income has been exercised;

• debt instruments under a Hold to Collect and Sell business model which passed the 
SPPI test.

Reclassifications of financial assets, except for equity instruments for which no 
reclassification is allowed, are not allowed between other categories of financial assets 
unless an entity’s business model objective for its financial assets changes.
In such cases, which must not be frequent, the financial assets may be reclassified 
from the fair value through other comprehensive income category to one of the two 
other categories introduced by IFRS 9 (fair value through profit or loss and amortised 
cost). The amount of the reclassification is the fair value upon reclassification and the 
effects of the reclassification are applied prospectively as of the reclassification date. 
With respect to the reclassification from this category to that of the amortised cost, the 
cumulative gain or loss recognised in the fair value reserve is taken as an adjustment to 
the fair value of the financial asset at the reclassification date.
Conversely, with respect to the reclassification to the fair value through profit or loss 
category, the cumulative gain or loss previously recognised in the fair value reserve is 
reclassified from equity to profit or loss.

Recognition
Financial assets are initially recognised at the settlement date based on their fair value, 
inclusive of transaction costs/proceeds that are directly attributable to the acquisition 
of the financial instrument.
The costs/proceeds which, despite having the above characteristics, are repaid by the 
counterparty or fall under administrative internal ordinary costs, are excluded.
The initial fair value of a financial instrument is usually equal to the purchase cost 
incurred.

Measurement and recognition of income and expense
Subsequent to initial recognition, financial assets are recognised at their fair value, 
recognising any fair value gains or losses on the amortised cost in the specific 

3
Financial assets at fair
value through other 
comprehensive income 
(FVTOCI)
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shareholders’ equity reserve in the statement of comprehensive income until disposal 
or impairment.
Equity instruments classified under this category are measured at fair value and 
the amounts recognised as a balancing entry in shareholders’ equity (Statement of 
comprehensive income) are not subsequently taken to profit or loss, including in the 
event of disposal (OCI exemption). Dividends are the only item related to equity 
instruments which is taken to profit or loss. Fair value is calculated based on the criteria 
already described in respect of Financial assets at fair value through profit or loss. The 
cost criterion is used to estimate the fair value of the equity instruments included in 
this category, not quoted in active market, only on a residual basis and limited to few 
circumstances, i.e., when none of the above methods can be used or in the case of a 
large range of fair value measurement possibilities, when cost is the most significant 
estimate.

Derecognition
Financial assets are derecognised when the contractual rights to the cash flows 
generated by the assets expire or when the asset is sold and all the risks and rewards of 
ownership have been transferred.

Classification
This item includes the amounts due from banks, from financial institutions, from 
customers and managed funds, or all receivables involving fixed payments or in any 
case payments which are definable and are not listed on an active market.   

Recognition
Financial assets are initially recognised at the settlement date for debt instruments 
and at the disbursement date for receivables. Upon initial recognition, financial assets 
are measured at fair value, including transaction costs or proceeds that are directly 
attributable to the instrument.
Specifically, with respect to receivables, the disbursement date normally coincides with 
the date the contract is signed. When this is not the case, upon signing of the contract, 
a loan commitment is recognised which ceases when the relevant amount is disbursed. 
Receivables are initially recognised at fair value, equal to the amount granted, or 
the subscription price, including the cost/income directly referable to the individual 
receivable and determinable from the beginning of the operation, even when settled 
at a later date.
The costs which, despite having the above characteristics, are repaid by the counterparty 
or fall under administrative internal ordinary costs, are excluded.    

Measurement and recognition of income and expense
Subsequent to initial recognition, receivables are measured at amortised cost, equal to 
the initially recognised amount decreased/increased by the repayment of principal, net 

Notes to the consolidated 
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Financial assets at 
amortised cost
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impairment losses/reversals of impairment losses and amortisation - calculated using 
the effective interest method - of the difference between the amount disbursed and 
the repayable one upon maturity, which usually refers to the costs/income directly 
allocated to individual receivables.
The effective interest rate is the rate that discounts estimated future cash payments 
through the expected life of the receivable to obtain exactly the carrying amount upon 
initial recognition, which includes both directly attributable transaction revenues/costs 
and all fees paid or received by the parties to the contract. This method is based on a 
financial logic and enables entities to allocate the economic effect of income/expense 
over the residual life of the loan.
The measurement criteria are closely related to the stage to which the loan is assigned, 
where stage 1 comprises performing loans, stage 2 under-performing loans, i.e., those 
loans where the credit risk rose significantly compared to initial recognition and stage 
3 non-performing loans, i.e., those loans which show a significant impairment loss.
Impairment losses are taken to profit or loss. Those related to performing loans under 
stage 1 are calculated considering a one-year expected loss, while those under stage 
2 refer to the life time expected credit losses. Performing loans are measured using 
the following parameters: probability of default (PD), loss given default (LGD) and 
exposure at default (EAD), derived from historical internal series. With respect to 
impaired loans, the loss to be recognised in profit or loss is calculated based on an 
analytical measurement process or based on similar categories and, hence, allocated 
analytically to each position and considering forward looking information and possible 
alternative recovery scenarios.
Impaired loans comprise the financial instruments classified as bad loans, unlikely-to-pay 
exposures/overdrawn and/or past-due exposures by more than 90 days in accordance 
with Bank of Italy’s regulations, in line with IAS/IFRS and European supervisory 
regulations. The expected cash flows consider the expected recovery time and the 
expected realisable value of guarantees, if any. The original effective rate of each asset 
is unchanged over time even though the relationship has been restructured, resulting 
in a change in the contractual rate or the relationship, in practice, no longer bears 
contractual interest. If the reasons for the impairment loss no longer apply following 
an event subsequent to the initial recognition, the original amount is reversed through 
profit or loss. Reversals of impairment losses shall not exceed the amortised cost of the 
instrument had no impairment losses been recognised. Reversals of impairment losses 
relating to the passing of time are taken to net interest income. The amortised cost 
coincides with the nominal amount.

Derecognition
Receivables are derecognised when they are no longer recoverable or when they are 
transferred, when all risks and rewards incidental to the receivables are substantially 
transferred.
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Classification
Equity investments include equity investments that are deemed to be strategic 
investments. Companies are classified as associates when the Group has significant 
influence thereon, but not control or joint control over their financial and operating 
policies. 
The Group has a significant influence on a company when it holds at least 20% of 
the voting rights or when - despite holding fewer voting rights - it has the power 
to participate in the financial and operating policy decisions of the investee under 
specific agreements, unless it can be clearly demonstrated that this is not the case. The 
possible exercise or conversion of potential voting rights is a factor to be considered 
in deciding whether significant influence exists.

Measurement and recognition 
Equity investments in associates are recognised using the equity method which 
provides for initial recognition at cost. The equity investment is subsequently adjusted 
to reflect the share of the profit (or loss) of the associate after the date of acquisition.
Minority interest does not include any potential voting rights.
Since goodwill included in the carrying amount of a given investment in an associate 
is not recognised separately, this value is not subjected to a separate impairment test, 
in line with the provisions set forth in IAS 36 Impairment of assets. On the other 
hand, the investment’s full carrying amount is tested for impairment pursuant to IAS 
36, by comparing its recoverable amount – calculated based on the value in use – 
and its corresponding carrying amount, whenever the application of the provisions 
set forth in IAS 36 indicates a potential impairment. The differences between the 
value of the equity investment and the associate’s shareholders’ equity are included 
in the associate’s carrying amount, whereas the share of the profits/(losses) generated 
during the year by the associate in question is recognised in the consolidated income 
statement. Any impairment losses on the equity investment pursuant to IAS 36 are 
recognised in the income statement.
An entity shall discontinue the use of the equity method from the date when its 
investment ceases to be an associate as follows:
a) if the investment becomes a subsidiary, the entity shall account for its investment 
in accordance with IFRS 3 Business Combinations and IFRS 10; b) if the retained 
interest in the former associate is a financial asset, the entity shall measure the 
retained interest at fair value. The fair value of the retained interest shall be regarded 
as its fair value on initial recognition as a financial asset in accordance with IFRS 9. 
The entity shall recognise in profit or loss any difference between: i) the fair value 
of any retained interest and any proceeds from disposing of a part of interest in the 
associate; and ii) the carrying amount of the investment at the date the equity method 
was discontinued.
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6
Property, plant and 
equipment

7
Intangible assets

Classification
They include business properties, plant, furniture and fixtures, machines and equipment 
of any kind and renovation costs for any rented properties.
With reference to business properties, IAS 16 establishes that land is to be recognised 
separately from buildings since only the latter is subject to depreciation as the useful 
life is not indefinite. This separation is necessary only in the case of self-contained 
properties: no separation is necessary if the property consists of a portion of the 
building (for example an apartment), since in this case the company does not own 
the surrounding land or land beneath. Azimut Group owns portions of property and 
therefore no separation was adopted for their measurement.
The right-of-use assets acquired as part of the leases and related to the use of an asset 
(for lessees) and the assets under operating lease (for lessors) are also included.

Measurement and recognition
They are initially recognised at cost, including the extra costs directly attributable to 
the acquisition and start-up of the asset. They are subsequently measured at cost, less 
depreciation and impairment losses. Depreciation is charged annually on a straight-line 
basis over the remaining useful life.
Leasehold improvements are recognised under assets since the lessee essentially has 
control over the assets and may receive economic benefits therefrom. Therefore, they 
are depreciated over a period corresponding to the remaining duration of the lease.
Leases are recognised using the right-of-use asset model, whereby, at the commencement 
date, the lessee has a financial obligation to make payments to the lessor to offset its 
right to use the underlying asset during the lease term.
When the asset is made available to the lessee for use (commencement date), the lessee 
recognises both the lease liability and the right-of-use asset.
Right-of-use assets, recognised using IFRS 16, are measured using the cost model 
in accordance with IAS 16 Property, plant and equipment. In this case, the asset is 
subsequently depreciated and tested for impairment, whenever an impairment indicator 
is identified.

Derecognition
Tangible assets are derecognised upon disposal or when the asset has been retired and 
future benefits are not expected from its disposal.

Classification
Intangible assets include goodwill, trademarks, customer relationships and application 
software for long-term use. 

Recognition
Goodwill on consolidation is determined, on first-time consolidation, based on the 
difference between the fair value of the subsidiaries’ shareholders’ equity and the 
carrying amount of the investments.
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Basis of preparation
Goodwill and goodwill arising on consolidation are not amortised systematically, but 
are tested for impairment annually   to check the adequacy of the book value in 
accordance with that set out in IAS 36 Impairment of assets. 
Software is recognised at cost, net of amortisation and impairment losses. Such assets 
are amortised based on their estimated residual useful life. 
Customer relationships are recognised in the income statement on a long-term 
basis, based on the historical percentage of deterioration of the relevant assets under 
management (AUM).

Recognition of income and expense
The amount of the impairment, determined on the basis of the difference between the 
book value and its recoverable amount, if lower, is recognised in the income statement.

Derecognition
Intangible assets are derecognised at the date of disposal and when no future economic 
benefits are expected.

Current taxes are calculated in accordance with ruling tax rates and legislation. When 
they are not paid, they are recognised under liabilities. Income taxes are recognised in 
the income statement, except for those related to items directly credited or debited to 
equity. The provision for taxes is recognised based on a prudent estimate of the current 
and deferred tax charge.
The balance-sheet liability method is applied to deferred taxes. Specifically, deferred 
tax assets and liabilities are calculated in respect of the temporary differences – without 
time limits – arising between the carrying amount of assets and liabilities and their 
value for tax purposes. Deferred tax assets are recognised to the extent their recovery is 
probable, based on the company's ability to generate ongoing positive taxable income.

This item includes assets which are not ascribable to other assets items. Other assets 
include prepayments related to the incentives paid to financial advisors, including 
incentive costs, which usually remunerate sales activities carried out over several years, 
related to total inflow targets and are directly attributable to existing contracts that meet 
the capitalisation requirements under the new cost category (contract costs) introduced 
by IFRS 15. In this case, an amortisation period was defined, related to the payback 
period of the costs incurred upon transfer of the services covered by the investment 
contracts to customers, based on the contractual term set out in the stability pact agreed 
with the individual financial advisor, i.e., the minimum time horizon within which, in 
the event of exit, the advisor is required to return any related incentives received.
The amortisation period of the costs incurred to obtain contracts with customers is 10 
years based on the average term of contractual relations with customers. This period 
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is deemed a time horizon which is more in line with the duration of the service period 
to customers. The change in the amortisation period, which took place in 2020, is 
based on the availability of reliable data and statistical analysis on the average term 
of customer relationships, considering the historical data from the Azimut Group's 
customer base. These changes resulted in the revision of the amortisation period of 
recruitment incentives linked to the acquisition of new customers and that of the 
incremental costs recognised to the sales structure in relation to the organic growth 
of assets under management (linked to the net inflows generated), thus ensuring a 
more effective correlation between the entire amount of fees paid to financial advisors 
and the fee and commission income generated by services provided to customers. 
The change had an impact on the recognition of ordinary sales incentives linked to 
net inflows targets paid to the network of financial advisors for which, previously, 
the accounting representation was based on an estimate of the useful life equal to the 
observation period (generally 36 months) and the incentives linked to the acquisition 
of new customers which were amortised over a period corresponding to the "stability 
pact" agreed with the advisor, as well as on the incentive costs for recruiting new 
financial advisors not directly linked to net inflows targets and amortised over the 
contract term.
This item also includes prepayments on the fee and commission expenses payable to 
the sales network for the sale of “no load” products. These funds do not charge an entry 
fee but are able to break-even by charging an exit fee for a specific amount of time. 
Therefore, they are recognised in the income statement over the foregoing period in 
accordance with the matching principle.
Finally, other assets include the prepayments generated by the deferral of commission 
expenses incurred for the purchase of unit-linked policies classified as investment 
contracts. 

Classification
This item comprises Due to banks, Due to financial institutions, Due to customers, 
Lease liabilities under IFRS 16 and Outstanding securities.

10.1 Payables 
Measurement and recognition 
Short-term trade payables (due within one year) are recognised at their par value. 
Payables in the form of medium/long-term loans, initially recognised at the amount 
collected, net of transaction costs if any, are subsequently measured at amortised cost 
using the effective interest rate method.
Lease liabilities under IFRS 16 at initial recognition are equal to the present value of the 
residual future lease payments at the date of transition, discounted at their incremental 
borrowing rate ruling at the date of transition. 
After the initial measurement, the carrying amount is increased by interest and 
decreased as payments are made and/or restated to reflect any new measurements or 
changes in the lease.

10
Financial liabilities at 
amortised cost
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Derecognition
Payables are derecognised once settled.

10.2 Outstanding securities
This item includes the bonds issued by Azimut Holding S.p.A.. 

Recognition
Outstanding securities are recognised when issued or when a new placement takes 
place based on the “settlement date” principle. They are initially recognised at 
fair value which usually corresponds with the collected amount or the issue price, 
adjusted to reflect any additional cost and income directly attributable to funding or 
issue transactions. Internal administrative costs are not included. The fair value of 
outstanding securities issued at below-the-market conditions is subject to a specific 
estimate and the difference with respect to market value is taken directly to the income 
statement. 
In the case of convertible debt instruments, the costs borne for the bond issue are 
allocated proportionally to the debt component and the equity component.

Measurement and recognition of income and expense 
Subsequent to initial recognition, the debt component is measured at amortised cost, 
using the effective interest rate method. 
Interest expense is recognised under Interest expense and similar charges in the income 
statement, using the effective interest rate method.

Derecognition
Outstanding securities are derecognised after expiry or settlement. They are 
derecognised also when previously issued securities are repurchased. The difference 
between the carrying amount of the security and the amount paid to repurchase it is 
taken to the income statement. A new placement of own securities subsequent to their 
repurchase is considered a new issue with the recognition of the new placement price, 
with no impact on the income statement.

Commitments to holders of unit-linked policies issued by Azimut Life Dac, classified 
as insurance contracts since they include a considerable insurance risk, are measured 
based on actuarial criteria, by taking account of the value of the financial assets to 
which the benefits are linked.

This item includes: (i) the commitments to policyholders arising from the unit linked 
policies issued by Azimut Life Dac, classified as investment contracts where the 
investment risk is borne by policyholders; (ii) the liabilities arising from the future 
exercise of the call options of the residual portion of share capital of certain subsidiaries.

Notes to the consolidated 
financial statements
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13
Other liabilities

14
Staff severance pay (TFR)

Measurement and recognition
The measurement of call options reflects the amount to be paid to sellers, following 
the exercise of the call options. The measurement reflects the estimated amount to be 
paid to the seller, based on the estimate of the future parameters set out in the relevant 
contracts, including AUM and profit for the year, and which are subject to specific 
sensitivity analyses. The change in the amount on first recognition is taken to the 
income statement. 
With respect to the call and put options related to minority interests for some subsidiaries 
for which these options may be exercised by assigning the Parent Company’s shares, 
the Company decided to treat this contractual obligation as a derivative whose changes 
in fair value are to be recognised in the income statement. This position is currently 
being analysed by the IFRIC.

Derecognition
Financial liabilities are derecognised once settled.

Classification
This item includes liabilities that are not ascribable to other liability items. This item 
includes:
(i) the liabilities for the purchase of residual equity investments in some subsidiaries, 
 as per the relevant agreements. In addition, this item includes the deferred income  
 arising from the deferral of fee and commission income on the premiums of unit- 
 linked policies classified as investment contracts over the expect term of the  
 policies;
(ii) the liabilities in the form of the contractual commitments relating to fees and  
 commissions, including retention fees, to be paid to financial advisors in the  
 medium/long-term (over 12 months), calculated on the basis of actuarial criteria  
 and representing the best estimate of the expense required to settle the foregoing  
 liabilities.

Recognition
Short-term liabilities (due within 12 months) and trade payables are recognised at their 
par value. 

Derecognition
Other liabilities are derecognised once settled.

In accordance with the legislation governing TFR introduced by Legislative Decree 
dated 5 December 2005, the staff severance pay (TFR), to the extent of the portion 
accrued until 31 December 2007, qualifies as a defined benefit plan and is therefore 
subject to actuarial measurement, using the Projected Unit Credit Method (PUCM) 
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which projects future cash flows based on historical analyses, statistics and probabilistic 
analyses and applying adequate demographic techniques. Cash flows are discounted 
using the market interest rate. Actuarial calculations are performed by independent 
actuaries.
Service costs are included under personnel costs item “Administrative costs; a) personnel 
costs”, net of the contributions paid, those pertaining to prior years not yet recognised, 
interest accrued and expected income arising from plan assets. In accordance with IAS 
19, actuarial gains and losses are taken to the statement of comprehensive income and 
recognised in a specific valuation reserve under shareholders’ equity.

Recognition
Accruals to provisions for risks and charges are recognised if, and only if:
• there is a present obligation (legal or constructive) as a result of past events;
• it is probable that an outflow of resources will be required to generate economic 

benefits; and
• a reliable estimate can be made of the amount of the obligation.
Provisions for risks also include the supplementary indemnity provision for financial 
advisors linked to accrued commissions and seniority. The amount represents the best 
estimate of the charge necessary to settle the obligation, taking into account the various 
assumptions underlying the expected risks and uncertainties and the present value of 
the liability.

Basis of preparation
The amount accrued is the best estimate of the expense required to settle the obligation 
at the reporting date and reflects the risks and uncertainties that inevitably characterise 
many facts and circumstances. The amount accrued is equal to the present value of the 
outflow required to settle the obligation. The future facts which may affect the expense 
required to settle the obligation are considered only when there is objective evidence 
that they will take place.
The accruals to the provisions for risks and charges also include the risk arising from 
any tax disputes.

Derecognition
Accruals are derecognised when the use of resources that generate economic benefits 
to settle the obligation becomes improbable.

Cost are recognised on an accrual basis. Those incurred to obtain and fulfil contracts 
with customers are recognised in profit or loss when the related income is recognised.
Income is recognised when received, or when it is probable the future benefits will be 
received and when such benefits can be reliably calculated. Specifically:
• interest is recognised on an accruals basis using the contractual interest rate or the 

effective interest rate when the amortised cost method is applied;

15
Provisions for risks
and charges

16
Costs and income
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• fee and commission income from services is recognised based on the relevant 
contractual agreements at the time the services are provided.

Fees for portfolio management, consultancy and management of mutual funds are 
recognised over the term of the service. 

They are recognised as a decrease in shareholders’ equity. Profits or losses arising from 
the purchase, sale, issue or elimination of treasury shares are not recognised in the 
income statement, but in shareholders’ equity.

The profit-participating financial instruments issued by Azimut Holding S.p.A. as 
per the Shareholders' resolution of 29 April 2010 and subsequent resolutions of the 
Parent Company's Board of Directors are recognised under Equity instruments at the 
subscription amount, equal to their fair value, increasing shareholders’ equity. Indeed, 
under the By-laws, they have an indefinite life, are issued with no obligation for the 
Parent Company to repay the amount paid by investors, participate in the allocation 
of the Parent Company's residual assets in case of liquidation, in subordination to 
the creditors and shareholders. These instruments are not transferable, except to the 
Parent Company (at their fair value and subject to specific conditions). In this case, 
the relevant equity rights are suspended. Furthermore, these instruments entitle their 
holders to receive a part of the Company's profit as per the By-laws subject to, inter 
alia, the Shareholders' approval of dividend distribution. 

Business combinations are recognised in accordance with the acquisition method 
(IFRS 3) whereby the identifiable acquired assets and assumed liabilities, including 
contingent ones, are recognised at their fair value at the acquisition date (i.e., the 
date on which the Group obtains effective control of the company). The fair value of 
acquired assets and assumed liabilities is calculated within one year of the acquisition. 
For each business combination, minority interests in the acquiree, if any, are recognised 
at fair value or in proportion to the minority interests' percentage in the net identifiable 
assets of the acquiree at fair value. Goodwill is initially measured at cost, being the 
excess amount of the sum of the consideration paid for the controlling interest and the 
minority interests over the fair value of the net assets acquired by the Group (net of 
assumed liabilities). In the consolidated financial statements, only the Group's share 
of goodwill is recognised, while the share of goodwill pertaining to non-controlling 
interests is not recognised. When the sum is below the fair value of the net assets of the 
acquiree, the difference is taken to the income statement. In a business combination 
achieved in stages, the Group recalculates the interest it already held in the company 
owned prior to obtaining control at the respective fair value calculated at the date 
control was acquired, recognising any resulting gain or loss in the income statement. 
Changes in the investment held in a subsidiary that do not entail the loss of control are 
recognised as Group's equity transactions. Acquisition-related costs are recognised in 

17
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the income statement of the year in which they are incurred. Transactions carried out 
among two or more Group companies for reorganisation purposes are not considered 
business combinations. Transactions between jointly-controlled entities are recognised 
in the Group's financial statements using the acquiree's consistent amounts when they 
do not have a significant impact on the future cash flows. 

As of the second quarter of 2022, the Turkish economy is considered hyperinflationary 
under “IAS 29 - Financial reporting in hyperinflationary economies”. 
For the purposes of preparing these consolidated financial statements and in accordance 
with IAS 29, certain balance sheet items of the Turkish investee have been re-measured 
by applying the general consumer price index to historical data, in order to reflect the 
changes in the purchasing power of the Turkish lira at the reporting date. The Azimut 
Group acquired control of the Turkish companies in 2016. Consequently, the non-
monetary balance sheet figures were re-measured by applying inflation indices as of 
that date. The accounting effects of this adjustment are already reflected in the opening 
balance sheet and also reflect the changes in the period. Specifically, the effect of re-
measuring non-monetary assets and liabilities, shareholders’ equity items and income 
statement items recognised in the second half of 2022 was recognised with a balancing 
entry in the income statement under financial income and charges. 
Furthermore, in order to consider the impact of hyperinflation on the local currency 
exchange rate, the income statement balances expressed in the hyperinflationary 
currency were translated into the Group's presentation currency by applying, pursuant 
to IAS 21, the closing rate instead of the average rate for the period in order to align 
these amounts to current values.
The cumulative levels of general consumer price indices are as follows:
• 1 January 2016 to 31 December 2021: 109.42%;
• 1 January 2022 to 31 December 2022: 64.25%.
In 2022, the application of IAS 29 resulted in the recognition of a net financial loss 
(pre-tax) of 1,671 thousand euro.

A.3 Disclosure about financial asset transfers between portfolios
A.3.1. Transfers between portfolios
During the year, the Group did not transfer any financial assets between portfolios as a 
consequence of changes in business model. 

20
Turkey - Hyperinflationary 
economy: impacts of the 
application of IAS 29
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A.4 Fair value disclosure 

Qualitative information
The fair value of other financial assets mandatorily measured at fair value is based on 
the prices reported on the respective markets on the last day of trading in the reference 
period. At the end of each year, impairment tests are carried out to establish which 
financial assets are to be impaired. This test is performed for each individual financial 
instrument, considering the impairment effects in accordance with IFRS 9. Financial 
assets are derecognised when the contractual rights to the cash flows generated by the 
assets expire or when the asset is sold and all the risks and rewards of ownership have 
been transferred. 

Quantitative information
In accordance with the provisions of IFRS 7 and IFRS 13, the Group companies 
classify fair value measurement of financial assets and financial liabilities based on a 
hierarchy that conveys the nature of inputs used. The levels are as follows:
• Level 1: (unadjusted) quoted prices in active markets for assets and liabilities identical 

to those subject to measurement;
• Level 2: inputs other than unadjusted quoted prices (as per level 1) that are directly 

(as in the case of prices) or indirectly (deriving from prices) observable market data;
• Level 3: inputs based on unobservable market data.
Specifically, the fair value of a financial instrument measured at level 1 corresponds 
to the unadjusted price, at which the instrument – or an identical instrument – is sold 
on an active market on the measurement date. For classification at level 1, prices 
are measured together with all other characteristics of the financial asset or financial 
liability: if the quoted price is adjusted in order to take account of specific conditions 
that require adjustment, the financial instrument is classified under a level other than 
level 1.
Analyses for classification at other levels within the fair value hierarchy are performed 
analytically for each individual financial asset or liability held/issued; these analyses 
and measurement criteria are applied consistently over time.
With respect to the financial instruments held as part of liquidity management policies 
and financial liabilities issued, according to the Group's main policies:
• government bonds and open-ended mutual funds, whose fair value is designated as 

level 1 if represented by the Net Asset Value (NAV) provided by the fund manager 
at the measurement date, are classified as level 1; conversely, with respect to listed 
funds and Exchange Traded Funds (ETF), level 1 fair value is equal to the closing 
price of the relevant stock market, the liquidity to be invested relating to unit-linked 
policies issued and the bonds issued;

• level 2 reflects the investments related to the unit-linked policies issued (where the 
investment risk is borne by policyholders), the associated financial liabilities and the 
closed-end mutual funds;
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• level 3 reflects the equity securities reported as “Financial assets at fair value 
through other comprehensive income” measured at cost and financial liabilities 
related to the commitments to purchase the residual equity investments in some 
subsidiaries in accordance with ruling contractual agreements. With respect 
to liabilities, the measurement reflects the estimated amount to be paid to the 
seller, based on the estimate of the future parameters set out in the relevant 
contracts, including AUM and profit for the year and which are subject to 
specific sensitivity analyses. The change in the amount on first recognition is 
taken to the income statement. Financial liabilities are derecognised once settled. 
This level also includes derivatives classified in financial assets at fair value through 
profit or loss, including those embedded in complex financial contracts - where the 
host contract is a financial liability - that have been separately recognised.
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A.4.5 Fair value hierarchy
A.4.5.1 Assets and liabilities measured at fair value on a recurring basis: breakdown by fair  
 value level
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13,801

 
 

 
78,082
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674,061
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674,695

383,403
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385,474

1. Financial assets at fair value through  
 profit or loss
a) held-for-trading financial assets
b) financial assets designated at fair value
c) financial assets mandatorily measured 
 at fair value
2. Financial assets at fair value through 
 other comprehensive income
3. Hedging derivatives
4. Property, plant and equipment
5. Intangible assets
Total
1. Held-for-trading financial liabilities
2. Financial liabilities designated at fair value
3. Hedging derivatives
Total

Level 3Level 3 Level 2Level 2

31/12/202131/12/2022

Level 1Level 1

Financial assets/liabilities measured
at fair value
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A.4.5.2 Annual change in financial assets measured at Level 3 fair value on a recurring  
 basis
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1. Opening balance
2. Increases
 2.1. Purchases
 2.2. Profits allocated to: 
  2.2.1 Profit or loss
   of which: gains
  2.2.2 Shareholders’ equity
 2.3. Transfers from other levels
 2.4. Other increases
3. Decreases
 3.1. Sales
 3.2. Redemptions
 3.3. Losses charged to:
  3.3.1 Profit or loss
   of which: losses
  3.3.2 Shareholders’ equity
 3.4. Transfers from other levels
 3.5. Other decreases
4. Closing balance

of which: 
b) financial 
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of which: 
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for-trading 
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assets

Total Hedging 
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of which: 
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          477,696   
                   -   

 
  -   
 

 477,696   
          80,006                     

-   
 

            80,006    

 -   
 -   
 
-   
 
 -   
 -   
 -   
 
 -   

A.4.5.3 Annual changes in liabilities measured at Level 3 fair value on a recurring basis

A.4.5.4 Assets and liabilities not measured at fair value or measured at fair value on a 
 non-recurring basis: breakdown by fair value level
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          555,935 

1. Opening balance
2. Increases
 2.1. Purchases
 2.2. Losses charged to: 
  2.2.1 Profit or loss
   of which: losses
  2.2.2 Shareholders’ equity
 2.3. Transfers from other levels
 2.4. Other increases
3. Decreases
 3.1. Sales
 3.2. Redemptions
 3.3. Profits allocated to:
  3.3.1 Profit or loss
   of which: gains
  3.3.2 Shareholders’ equity
 3.4. Transfers from other levels
 3.5. Other decreases
4. Closing balance

1. Financial assets at amortised cost 
2. Property, plant and equipment held  
 for investment purposes
3. Non-current assets held for sale and  
 discontinued operations
Total
1. Financial liabilities at amortised cost 
2. Liabilities related to discontinued  
 operations
Total

Hedging 
derivatives

L3L3 L2L2
31/12/202131/12/2022Assets/liabilities not measured at fair 

value or measured at fair value on a 
non-recurring basis L1L1 CACA

Financial liabilities 
measured at fair value

Held-for-trading
financial liabilities
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A.5 - Disclosure about the “Day one profit/loss”

The Group did not carry out transactions which entailed recognition of the so-
called “day one profit/loss”.

The Azimut Group operates via various companies, each specialising in the sale, 
marketing, and management of financial and insurance products (essentially unit-
linked).
As a matter of fact, the nature of the various products and services offered, the 
structure of the management and operating processes, the type of customers, as well 
as the methods adopted for the distribution of products and services are sufficiently 
similar as to ensure that the risks and benefits of the various Group companies do 
not differ to any great extent but, on the contrary, have many comparable features.
Although it operates as a single structure, dedicated in its entirety to asset 
management and the sale of investment instruments, in which the contributions 
made by the individual companies appear to be indistinguishable, in accordance 
with IFRS 8, the Group chose the allocation by geographical areas as the method 
to measure its performance and make significant economic decisions.
Indeed, the Group identified four geographical areas:
• the first area (Italy) reflects the activity carried out by the Italian companies 

directly controlled by Azimut Holding S.p.A., each specialising in the distribution, 
promotion and management of financial and insurance products (basically unit-
linked products) and operating as a single structure, dedicated in its entirety 
to asset management and the sale of investment instruments, in which the 
contributions made by the individual companies appear to be indistinguishable 
and operating results are revised periodically by management for the purpose 
of decisions regarding allocation of resources and measurement of results and 
company performance. This area also includes the foreign product companies 
Azimut Investments Sa, Azimut Life Dac and Azimut Investments Limited;

• on the other hand, the other three CGUs relate to the activities carried out 
by the foreign companies, which are presented and classified by geographical 
segment (EMEA, America and Asia Pacific). Foreign companies also specialise in 
the management, promotion and distribution of financial and asset management 
products, each in the relevant geographical segment and in accordance with 
the same integrated business model of the above-mentioned CGU. Therefore, 
management implemented a consolidated reporting system for AZ International 
Holdings SA which, in turn, sends the Parent Company Azimut Holding S.p.A. 
a consolidated reporting package for all foreign companies broken down by the 
above geographical segments.

This section shows the consolidated figures broken down by geographical area, 
according to the reporting system selected by management and in line with the 
information disclosed to the market.

Operating segment 
disclosure (IFRS 8)

Notes to the consolidated 
financial statements
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The main figures broken down by geographical area are as follows:

The breakdown by company of the above geographical areas is described in 
the section on the impairment test in the notes to these consolidated financial 
statements.
With respect to the information about the financial position required by IFRS 8, 
the Group’s management does not show or analyse a different breakdown of assets 
and liabilities other than that approved in the separate and consolidated financial 
statements.
In accordance with paragraph 34 of IFRS 8, it is noted that the Group has no 
customers which account for more than 10% of consolidated revenue.

Earnings per share
Basic earnings per share are calculated by dividing the net profit for the year by 
the average number of outstanding ordinary shares.
There were no earnings-dilutive transactions to be disclosed at 31 December 2022.

* outstanding shares are calculated net of treasury shares held by Azimut Holding S.p.A. at the reporting date.

897,257 
57,755 
45,338 
79,648 

907,762 
117,579 
38,949 
94,955 

4.351
139,154,500 

4.351
139,154,500 

633,317 
124,069 
52,312 

101,530 

49,784   
5,327   

19,629   
8,416   

2.890
139,226,158 

2.890
139,226,158 

1,053,106 
63,070 
96,285 
89,813 

Figures in millions
of euro

Figures in millions
of euro

Euro/000 Euro/000 Euro/000 Euro/000

46,071   
5,909   

18,815   
8,169   

Italy
Europe - Middle East
Americas
Asia-Pacific

Basic earnings per share 
Average number of outstanding shares (*)
Diluted earnings per share 
Average number of outstanding shares (*)

Total 
income - 

2021

Fee and 
commission 

income - 2022

Fee and 
commission 

income - 2021

2021

Total
income - 

2022

Net assets at 
31/12/21

2022

Net assets 
at 31/12/22

Area
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Part B - Notes to the consolidated balance sheet

Assets  

The item amounts to 298,142 thousand euro (180,044 thousand euro at 31 December 
2021) and refers to bank demand deposits which bear interest at market rates, and 
cash. 

This item amounts to 7,316,612 thousand euro (7,738,699 thousand euro at 31 
December 2021).

2.5 Other financial assets mandatorily measured at fair value: breakdown

Section 1
Cash and cash equivalents  

Section 2
Financial assets at fair value 
through profit or loss

1. Debt instruments
 1.1 Structured securities
 1.2 Other debt instruments
2. Equity instruments 
3. UCI units
4. Loans
 4.1 Repurchase agreements
 4.2 Other
Total

               -   
               -   
               -   
               -   
7,049,660 
               -   
               -   
               -   
7,049,660   

               -   
               -   
               -   

14,978    
               -   
               -   
               -   
               -   

14,978    

               -   
               -   
               -   
               -   

     674,061   
               -   
               -   
               -   

     674,061  

               -   
               -   
               -   
               -   
6,868,928                

-   
               -   
               -   
6,868,928 

               -   
               -   
               -   
               -   

       383,403    
               -   
               -   
               -   

383,403   

               -   
               -   
               -   

64,281     
               -   
               -   
               -   
               -   

64,281     

Items/Value
Level 1 Level 1 Level 3Level 3 Level 2Level 2

Total 31/12/2022 Total 31/12/2021

“UCI units” (Level 1) refers to the units in mutual funds managed by the Azimut 
Group as part of the Group’s liquidity management policies.
“UCI units” (Level 2) refers to liquidity and investments (6,741,672 thousand 
euro), measured at fair value and relating to the unit-linked policies issued by 
Azimut Life Dac, where the investment risk is borne by policyholders. The Net 
Asset Values (“NAV”) of the Internal Funds are calculated daily (on working days 
excluding Italian and Irish public holidays) and are based on the latest available 
prices as indicated in the insurance contracts. Consequently, measurement of 
the unit-linked portfolio may not take place on the last day of the year, but is 
consistent with the measurement of the liabilities.
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This item includes investments in units of alternative investment funds ("AIF") 
subscribed by the Group as part of its liquidity management policies. They 
amounted to 71,015 thousand euro at 31 December 2022. This item also includes 
the investment in the Luxembourg-based vehicle Azimut Private Equity I SCSp 
through which the Company made a single indirect investment in a listed company 
(INWIT). The balance at 31 December 2022 is 56,241 thousand euro.
“Equity instruments” (Level 3) refer to the fair value of the future exercise of 
the call options on the remaining portion of capital for the acquisition of the 
associates P101 SGR S.p.A., Fdnx S.r.l. and Azimut Market Place S.r.l., in addition 
to minority interests over which the Group exercises neither control, significant 
influence or joint control.

2.6 Other financial assets mandatorily measured at fair value: breakdown by debtor/issuer

64,281     
-   
-   

64,281 
-   
-   
-   
-   
-   
-   
-   

7,252,331 
-   
-   
-   
-   
-   
-   
-   

14,978    
-   
-   

14,978    
-   
-   
-   
-   
-   
-   
-   

7,723,721 
-   
-   
-   
-   
-   
-   
-   

1. Equity instruments
 of which: banks
 of which: other financial companies
 of which: non-financial companies
 of which: insurance companies
3. Debt instruments
 a) Public administrations
 b) Banks
 c) Other financial companies
  of which: insurance companies
 d) Non-financial companies
3. UCI units
4. Loans
 a) Public administrations
 b) Banks
 c) Other financial companies
  of which: insurance companies
 d) Non-financial companies
 e) Households

Total
31/12/2022

Total
31/12/2021

Items/Value
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3.1 Financial assets at fair value through other comprehensive income: breakdown

This item amounts to 15,872 thousand euro (31 December 2021: 12,412 thousand 
euro). It comprises minority interests over which the Group has no control, 
significant influence or joint control (13,801 thousand euro) and government 
securities in portfolio held as part of the Group's liquidity (2,071 thousand euro).

1. Debt instruments
 - of which: government securities
2. Equity instruments
3. Loans
Total

 -
-

11,778    
 -

11,778    

634    
634    

- 
               -            

634    

 -
-

13,801     
 -

13,801 

2,071     
2,071     

- 
               -                     

2,071     

-               
-   
-                
-   
- 

-               
-   
-                
-   
- 

Items/Value
Level 1 Level 1 Level 3Level 3 Level 2Level 2

Total 31/12/2022 Total 31/12/2021

Section 3
Financial assets at fair value 
through other comprehensive 
income (FVTOCI)
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3.2 Financial assets at fair value through other comprehensive income: breakdown by  
 debtor/issuer

1. Debt securities
 a) Public administrations
 b) Banks
 c) Other financial companies
  of which: insurance companies
 d) Non-financial companies
2. Equity instruments
 a) Banks
 b) Other financial companies
  of which: insurance companies
 c) Non-financial companies
 d) Other
3. Loans
 a) Public administrations
 b) Banks
 c) Other financial companies
  of which: insurance companies
 d) Non-financial companies
 e) Households

634  
634  

 
 
 
 

11,778 
1,128  

 
 

691 
9,960 

2,071 
2,071 

  
 
 
 

13,801 
1,424 

 
 

                             
12,377 

Items/Value Total 31/12/2022 Total 31/12/2021

2,071
 

2,071
634

X X X

Debt securities
Loans
Total at 31/12/2022
Total at 31/12/2021
of which: impaired, acquired
or originated financial assets

Total impairment lossesGross balance

Third
stage

Third
stage

Second 
stage

Second 
stage

of which: 
instruments 

with low 
credit risk

First
stage

First
stage

Total partial 
write-offs (*)

3.3 Financial assets at fair value through other comprehensive income: gross balance and  
 total impairment losses

 (*) for disclosure purposes
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The item amounts to 170,272 thousand euro (31 December 2021: 477,696 thousand 
euro). It comprises receivables for portfolio management services (107,003 
thousand euro), receivables for other services (57,499 thousand euro), deposits 
(696 thousand euro) and debt instruments (5,073 thousand euro). As those related 
to portfolio management services and other services and banks are due in the very 
short term, the amortised cost coincides with their nominal amount. 

4.1 Financial assets at amortised cost: breakdown

Section 4
Financial assets at
amortised cost 

1. Receivables for portfolio
 management services
 1.1 UCI units
 1.2 individual portfolio management
 1.3 pension fund management
2. Receivables for other services
 2.1 advisory services
 2.2 outsourced corporate functions
 2.3 other
3. Other receivables
 3.1 repurchase agreements
  of which: government securities
  of which: for other debt securities
  of which: for equity instruments and units
 3.2 deposits and current accounts
 3.3 other
4. Debt securities
Total

107,003             
            
101,134 

1,874 
3,995 

57,499 
-   
-   

57,499 
696 

-   
-   
-   
-   

696 
-   

5,073 
170,272 

107,003             
            
101,134 

1,874 
3,995 

57,499 
-   
-   

57,499 
696 

-   
-   
-   
-   

696 
-   

5,073 
170,272 

-   
            

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

-   
            

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

-   
            

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

-   
            

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

Breakdown
Carrying amount Fair value

Total 31/12/2022

I and II stage Level 1 III stage Level 2of which: impaired 
acquired or 

originated

Level 3
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-   
            

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

-   
            

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

406,483 
      

378,678 
24,023 
3,783 

59,699 
                         
                         

59,699 
11,513 

                         
                         
                         
                         

290 
                         

11,223 
477,696 

406,483 
      

378,678 
24,023 
3,783 

59,699 
                         
                         

59,699 
11,513 

                         
                         
                         
                         

290 
                         

11,223 
477,696

-   
            

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

-   
            

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

Carrying amount Fair value

I and II stage Level 1 III stage Level 2of which: impaired 
acquired or 

originated

Level 3

Total 31/12/2021
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4.2 Receivables: breakdown by counterparty

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

-   
               -   

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

-
               -   
               -   
               -   

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

-
               -   
               -   

103,008 
101,134 

1,874 
               -   

44,582 
               -   
               -   

44,582 
               -   
               -   
               -   
               -   
               -   
               -   
               -   
               -   

147,590 
442,963

3,995  
                -  

-
3,995  
6,741  

-
-

6,741
696 

-
-
-
-
-

696  
5,073 

16,505 
26,939

-   
-   
-   
-   

6,176    
-   
-   

6,176 
- 
-   
-   
-   
-   
-  
-

      -   
6,176 
7,794

1. Receivables for portfolio management services
 1.1. UCI units
 1.2 individual portfolio management
 1.3 pension fund management
2. Receivables for other services:
 2.1 advisory services
 2.2 outsourced corporate functions
 2.3 other
3. Other receivables
 3.1 repurchase agreements
  of which: government securities
  of which: for other debt instruments
  of which: for equity instruments and units
 3.2 deposits and current accounts
 3.3 other
4. Debt instruments
Total 31/12/2022
Total 31/12/2021

Financial institutionsBanks Customers
of which:

Group
of which:

Group
of which:

Group

Breakdown/Counterparty

Notes to the consolidated 
financial statements

“Receivables for portfolio management services” include receivables in the form of 
fee and commission income on mutual funds and discretionary portfolios accrued 
during December 2022 and collected the following month.
“Receivables for other services” mainly includes receivables in the form of fees and 
commissions from the sale of products of third-party banks and receivables in the 
form of fee income to be collected for the sale of insurance products of third-party 
companies.
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9.1 Equity investments: information
This item amounts to 263,467 thousand euro (217,487 thousand euro at 31 December 2021). 
It comprises equity investments in associates. 

Section 9
Equity investments  
 

Azimut Enterprises Srl
Azimut Enterprises Srl
Azimut Enterprises Srl
Sterling Planners Pty Ltd
Cranage Financial Group Pty Ltd
Pride Advice Pty Ltd
Pride Advice Pty Ltd
AZ Investment Management (Shanghai) Co. Ltd.
AZ International Holdings Sa
Azimut Alternative Capital Partners LLC
Azimut Fintech Holding Srl
Azimut Alternative Capital Partners LLC
AACP PL SPV LLC
Electa Ventures Srl
Electa Ventures Srl
AZ US Holdings Inc.
Azimut UK Holdings Limited
Azimut Portfoy Yonetimi AS

Italy
Italy
Italy
Australia
Australia
Australia
Australia
China
Luxembourg
United States
Italy
United States
United States
Italy
Italy
United States
Malta
Turkey

30
30
30

26.95
21.56
29.64
37.72
12.5

20
19.3
43.1

12.06
19.3

35
52.5

53.37
20

49.9

30
30
30

28.37
22.7

29.64
37.72
12.5

20
19.3
43.1

12.06
19.3

35
52.5

53.37
20

49.9

1. Cofircont Compagnia Fiduciaria srl
2. P101 SGR S.p.A. Gestore EuVECA (*)
3. FDNX S.r.l. (*)
4. Sterling Planners WA 
5. CMW Financial Services Pty Ltd (*)
6. Pride Accounting X Numbergroup Pty Ltd (*)
7. Pride Accounting X Numbersuper Pty Ltd (*)
8. Shanghai Heyu Information Technology Ltd
9. Sweetwood Ventures II GP S.a r.l 
10.  Kennedy Lewis
11. Azimut Market Place Srl 
12. High Post Capital LLC
13. Pathlight Capital
14. IPOC 1 S.r.l. (*)
15. IPOC 6 S.r.l. (*)
16. Sanctuary Wealth Group LLC (**)
17. Diaman Partners Limited (*)
18. LCP Yonetim Danismanligi (*)

Stake Voting
rights %

Registered
office

Shareholder Stake %

Name

(*) Newly consolidated compared to 31 December 2021
(**) Consolidated using the equity method from 1 July 2022 following loss of control
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9.2 Annual changes in equity investments

217,487 
59,992 
11,379 

 
13,452 
35,161 

(14,011) 
 

(1,191) 
(12,820) 
263,467 

Total value
A. Opening balance
B. Increases
 B.1 Purchases
 B.2 Reversals of impairment losses
 B.3 Revaluations
 B.4 Other changes
C. Decreases
 C.1 Sales
 C.2 Impairment losses
 C.3 Other changes
D. Closing balance

1,070 
3,000 
 300 

 - 
 - 

8,141 
2 

 82,831 
3,309 
6,355 

 113,793 
140 

 42,942 
 338 
 931 
 315 

- 
- 

1,070 
3,000 

300 
 - 
 - 

8,141 
2 

82,831 
3,309 
6,355 

113,793 
140 

42,942 
338 
931 
315 

 - 
 - 

45 
 

 5,428 
 
 

 4,454 
 1,575 

 
 
 
 
 
 

Cofircont Compagnia Fiduciaria srl
P101 SGR S.p.A. Gestore EuVECA 
FDNX S.r.l. 
Sterling Planners WA)
CMW Financial Services Pty Ltd (**)
Shanghai Heyu Information Technology Ltd
Sweetwood Ventures II GP Sarl
Kennedy Lewis
Azimut Market Place Srl 
High Post 
Pathlight Capital
IPOC 1 S.r.l. (*)
Sanctuary Wealth Group LLC 
Diaman Partners Limited 
LCP Yonetim Danismanligi 
IPOC6 S.r.l. 
Pride Accounting X Numbergroup Pty Ltd (**)
Pride Accounting X Numbersuper Pty Ltd (**)

Carrying
amount

Dividends
received

Fair value (*)Name

9.3 Significant equity investments: accounting figures

(*) As these companies are not listed, fair value coincides with the carrying amount
(**) Companies incorporated but not operational
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The carrying amounts of Kennedy Lewis and Pathlight Capital include not only the 
consideration paid in cash, but also the residual outstanding liability to the sellers, estimated 
over a long-term time horizon as a result of the contractually-agreed price adjustment and 
earn-out mechanisms. For additional information, reference should be made to Note 9 - 
Other Liabilities.
Pursuant to the IAS/IFRS, with respect to equity investments, the Group checked whether 
there were objective evidence of impairment. Impairment indicators can essentially be 
divided into two categories:
• qualitative indicators, such as the achievement of negative economic results or, in 

any case, a significant deviation from budget or long-term plan targets disclosed 
to the market, the announcement/commencement of bankruptcy proceedings or 
restructuring plans; 

• quantitative indicators, such as the carrying amount of the investment in 
the separate financial statements that exceeds the carrying amount in the 
consolidated financial statements of the net assets and goodwill of the investee, 
or the distribution by the investee of a dividend that exceeds its total income. 

If there is any indication that an asset may be impaired, the recoverable amount, being the 
value in use, is determined, and if the latter is lower than the carrying amount, the asset is 
impaired. 
As described in Part B – Notes to the Consolidated Balance Sheet - Assets, the impairment 
tests performed on the individual investments in the consolidated financial statements did 
not result in the need for recognising any impairment losses on these investments.

This item amounts to 48,555 thousand euro (52,035 thousand euro at 31 December 2021).

10.1 Breakdown of “Property, plant and equipment – business purposes: breakdown of  
  assets at cost”

Section 10
Property, plant and
equipment
 

8,451 
-   

113 
1,467 

734 
6,137 

43,584 
-   

42,397 
-   
-   

1,187 
52,035 

9,020 
-   

104 
1,557 

446 
6,913 

39,535 
-   

38,796 
-   
-   

739 
48,555 

1. Owned
 a) land
 b) buildings
 c) furniture & fixtures
 d) electronic systems
 e) other
2. Right-of-use assets: leases 
 a) land
 b) buildings
 c) furniture & fixtures
 d) electronic systems
 e) other
Total

Total 31/12/2021Total 31/12/2022Items/Value
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A. Opening gross balance
 A.1 Total net impairment losses
 A.2 Opening net balances
B. Increases
 B.1 Purchases
 B.2 Leasehold improvements
 B.3 Reversals of impairment losses
 B.4 Increases in fair value taken to:
  a) shareholders’ equity
  b) profit or loss
 B.5 Exchange rate gains
 B.6 Transfers from investment property
 B.7 Other changes
C. Decreases
 C.1 Sales
 C.2 Depreciation
 C.3 Impairment losses charged to:
  a) shareholders’ equity
  b) profit or loss
 C.4 Decreases in fair value:
  Charged to:
  a) shareholders’ equity
  b) profit or loss
 C.5 Exchange rate losses
 C.6 Transfers to:
  a) property, plant and equipment held 
   for investment purposes
  b) non-current assets held for sale and discontinued operations
 C.7 Other changes
D. Gross closing balance
 D.1 Total net impairment losses
 D.2 Net closing balance
E. Measurement at cost

10,024 
-8,557 
1,467 

910 
910 

 
 
 
 
 
 

 X 
 

-821 
-1 

-456 
-5 
 

-5 
 
 
 
 
 
 

 X 
 

-358 
10,934 
-9,378 
1,556 
1,556 

78,965 
-36,455 
42,510 
13,575 
13,379 

113 
 
 
 
 
 
 

84 
-17,186 

 
-9,847 

 
 
 
 
 
 
 
 
 
 
 

-7,339 
92,540 

-53,641 
38,900 
38,900 

         3,378 
-2,644 

            734 
            474 
             474 

 X 

-762 

-338 

 X 

-424 
         3,852 

-3,406 
            446 
            446 

         32,338 
-25,014 

           7,324 
           4,218 

4,058 
42 

 
 
 
 
 

 X 
118 

-3,890 
 

-2,662 
 
 
 
 
 
 
 
 
 

 X 
 

-1,228 
         36,556 

-28,904 
           7,652 
           7,652 

124,705 
-72,670 
52,035 
19,177 
18,821 

155 
 
 
 
 
 
 

202 
-22,658 

-1 
-13,303 

-5 
 

-5 
 
 
 
 
 
 
 
 

-9,348 
143,882 
-95,328 
48,555 
48,555 

OtherElectronic
systems

Furniture & 
fixturesBuildingsLand Total                  

10.5 Property, plant and equipment – business purposes: annual changes

Notes to the consolidated 
financial statements
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Section 11
Intangible assets 

Depreciation rates are as follows:

This item amounts to 878,246 thousand euro (767,034 thousand euro at 31 December 2021).

11.1 Breakdown of “Intangible assets”

3%
12%

15%-20-25%
25%
20%

Over the residual lease term

Buildings
Furniture & fixtures
Other:
Systems 
Motor vehicles
Electronic office equipment
Leasehold improvements

% rateDescription

648,241 
118,793 

118,793 
767,034 

743,667
134,579

134,579
878,246 

-
-
-   
-
-

-
-
-   
-
-

1. Goodwill
2. Other intangible assets
 2.1 generated internally
 2.2 other
Total

Total 31/12/2021Total 31/12/2022
Assets
at cost

Assets
at cost

Assets at 
fair value

Assets at 
fair value
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Azimut Holding Spa
Azimut Libera Impresa SGR S.p.A.
Azimut Direct SpA
Siamosoci S.r.l.
Electa Venture 
Valuebiotech S.r.l.
Total Azimut/Italy CGU
CGM – Azimut Monaco 
CGM Italia SGR S.p.A. (P&G BU)
AZ Swiss & Partners
Azimut Portföy
Katarsis Capital Advisors
Azimut (DIFC) Limited
Azimut Egypt Asset Management
Total Europe, Middle East & Africa CGU
AZ NGA and subsidiaries
AZ Sestante
AZ Sinopro Financial Planning
AZ Investment Management Singapore
Total Asia & Pacific CGU
Azimut Brasil Holdings and subsidiaries
MZK
Mas Fondos
Kaan Capital
Genesis
Sanctuary Wealth Group
Total America CGU
Total

Goodwill and changes on the previous year are shown below:

 

 
61,588 
7,952 

69,540  
 
 
 
 
 
 
 
- 

34,587 
 
 
 

34,587 
3,144 

                               
 
 
 
 

3,144 
107,271 

 

-476
 

-476 

-
26,840 

 
 
 

26,840 
-79

 
 
 
 

-38,130
-38,209
-11,845 

292,145 
6,376 

16,412 
10,352 

 
 

325,285 
31,732 

- 
7,490 
9,232 
6,756 

255 
9,548 

65,013 
169,608 

50 
1,247 

592 
171,497 
29,768 
11,185 
6,122 

153 
1,087 

38,130 
86,445 

648,241 

292,145 
6,376 

15,936 
10,352 
61,588 
7,952 

394,349 
31,732 

- 
7,490 
9,232 
6,756 

255 
9,548 

65,013 
231,035 

50 
1,247 

592 
232,924 
32,833 
11,185 

6,122 
153 

1,087 
- 

51,380 
743,667 

New
acquisitions

Write-downs
2021

Other
changes

Total
31/12/2021

Total
31/12/2022

Company

Notes to the consolidated 
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• “Goodwill” refers to:
 - the acquisition by Azimut Holding S.p.A. (formerly Tumiza S.p.A.) of the merged  
  company Azimut Holding S.p.A., completed on 12 February 2002. This company  
  wholly owned (directly or indirectly) all the companies of the Azimut Group. This  
  item was calculated as the difference between the initial cost of the equity  
  investment, at acquisition date, and the shareholders’ equity of the subsidiaries at  
  31 December 2001. Following the merger by incorporation of Azimut Holding  
  S.p.A. into Tumiza S.p.A., with accounting effects on 1 July 2002, a portion of  
  goodwill on consolidation, equal to 176.3 million euro amortised by 26.4 million  
  euro prior to the adoption of IFRS, was included in “Goodwill” in the separate  
  financial statements of Azimut Holding S.p.A.;
 - the acquisitions made in Italy through Azimut Enterprises S.r.l. and abroad  
  through the subsidiaries AZ International Holding SA and Azimut UK Holdings  
  Limited, in order to support the Group's expansion.
Specifically, during the year, the Group continued its expansion by completing the 
following acquisitions:
• the Australian-based Genesis Financial Partners PTY, Virtual Business Partners Pty 

Ltd, SCM Financial Group Pty Ltd and Mc Lean Delmo Bentleys Holding Pty Ltd 
via the Australian sub-holding AZ NGA;

• the Brazilian-based Gudance Gestora de Recursos via its subsidiary Azimut Brasil 
Wealth Management Holding SA;

• Electa Venture S.r.l. and Valuebiotech S.r.l. via its subsidiary Azimut Enterprises 
S.r.l..

As of 30 June 2022, the Group no longer holds the majority of voting rights of Sanctuary 
Wealth Group, as already explained in the section “Significant events of the year” 
of the Management Report. Therefore, as of 1 July 2022, Sanctuary Wealth Group 
companies have been consolidated using the equity method. For information about 
the partial sale of this investment, reference should be made to the paragraph “Partial 
sale of shares in Sanctuary Wealth and loss of control” in section 5. Other information.
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These acquisitions are described in the following table which summarises the fair value 
of the assets and liabilities related to the above business combinations at the acquisition 
date and the related goodwill or customer relationships (in thousand of euros):

Notes to the consolidated 
financial statements

9,922 
9,922 

151 
 

9,771 
                                 

2,794 
6,977 

19,308 
19,308 

-524
 

19,832 
                                

8,441 
11,391 

20,815 
20,815 
1,212 

 
19,603 

                                         
4,345 

15,258 

8,959 
8,959 
1,007 

 
7,952 

                                                
- 

7,952 

3,333 
3,333 

189 
 

3,144 
                                                          

- 
3,144 

72,140(*) 
72,140 
10,552 

 
61,588 

                                              
- 

61,588 

3,570 
3,570 

921 
 

2,649 
                              

1,688 
961 

138,047 
138,047 
13,508 

                                 
124,539 

                  
17,268 

107,271 

Purchase price
Total purchase price (A)
Fair value of the net 
assets acquired (B)
Difference (A – B) 
allocated to:
- Customer relationships
- Goodwill (including  
 deferred tax liabilities)

SCM 
Financial 

Group 
Pty Ltd

2022 business combinations
Mc Lean 

Delmo 
Bentleys 
Holding 
Pty Ltd

VBP 
Holdings 

Pty Ltd

Valuebiotech
Srl

Guidance 
Gestora de 

Recursos

Electa 
Ventures 

S.r.l.

Genesis 
Financial 
Partners

Total

Goodwill and customer relationships were calculated on a provisional basis as 
their calculation is based on preliminary estimates and assumptions: fair value 
adjustments, which may differ considerably, will be recognised when final 
information, including assessments and other analyses, is available, however 
within one year from the acquisition date.
The preliminary figures related to the acquisitions carried out in 2021 have been 
substantially confirmed based on the actual figures.
“Other intangible assets – Other” refers to:
• Trademarks of 42,625 thousand euro, of which the “Azimut” trademark amounting 

to 35,338 thousand euro;
• Software totalling 32,452 thousand euro; 
• Other intangible assets of 59,502 thousand euro.
“Other intangible assets” includes customer relationships relating to:
• 7,717 thousand euro allocated to customer relationships relating to the business unit 

acquired from Sofia SGR S.p.A. in 2018 and amortised over the residual useful life 
of 10 years;

• 35,415 thousand euro allocated to customer relationships relating to AZ NGA’s 
acquisitions described above and amortised over the residual useful life of 10 years;

(*) the purchase price of Electa Venture includes the investment already held, the consideration paid in cash in February 2022  
 to purchase the residual 67% and the derivative amounting to 14,814 thousand euro.
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11.2 Intangible assets: annual changes

The amortisation rates for intangible assets with a finite useful life are as follows:

767,034
172,541
133,856

 
 
 

15,526
23,159

-61,329
- 

-22,644
-38,130

 
-38,130

 
 
 

-555
878,246

A. Opening balance
B. Increases
 B.1 Purchases
 B.2 Reversals of impairment losses
 B.3 Increases in fair value taken to:
   - shareholders’ equity
   - profit or loss
 B.4 Other changes
C. Decreases
 C.1 Sales
 C.2 Depreciation
 C.3 Impairment losses charged to:
   - shareholders’ equity
   - profit or loss
 C.4 Decreases in fair value charged to:
   - shareholders’ equity
   - profit or loss
 C.5 Other changes
D. Closing balance

Total

33%
Useful life of the asset (30.6.2023)

20%

Application software
Zenit platform software
IT platform software

% rateDescription

• 1,103 thousand euro allocated to customer relationships relating to the P&G SGR 
business unit acquired by P&G SGR and amortised over the residual useful life (estimated 
at 10 years) or, if lower, the fund duration whose management mandate was acquired. 
Under IAS 38, these are intangible assets from which the buyer will probably 
obtain future economic benefits. 
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Impairment test This impairment test document was prepared based on various documents, 
reminders and recommendations issued by the supervisory authorities (e.g., Consob, 
ESMA, Bank of Italy, etc.) which covered the need to comply with the principles 
that govern the financial reporting process, considering the impact that Russia’s 
military invasion of Ukraine and the current situation may have, specifically, on 
checking the going concern assumption and asset measurement (impairment test).
2022 was a record year for central banks in terms of the number of rate hikes 
accompanied by a sharp rise in the inflation rate that mainly affected western 
countries. The global securities market went through a bear phase concurrently 
with growth in the yields for the bond market generating, for the first time in 150 
years, a loss of more than 10% among both stocks and bonds in the US financial 
market. 

Introduction
Pursuant to Legislative decree no. 38/2005, the Azimut Group prepares the 
consolidated financial statements in accordance with the International Accounting 
Standards (IAS) / International Financial Reporting Standards (IFRS) endorsed by 
the European Commission, pursuant to Regulation (EC) 1606/2002 issued by the 
European Parliament and Council. As regards disclosure of equity investments, 
goodwill and trademarks (asset with indefinite useful life), the IFRS, specifically 
IAS 36 “Impairment of assets”, stipulate that the company must perform annual 
impairment tests as part of the preparation of both separate and consolidated 
financial statements. This impairment test is used to identify any impairment loss 
of Intangible assets. More specifically:
• Goodwill on consolidation
• Goodwill
• Trademark.
Although the Group operates as a single structure, dedicated in its entirety to asset 
management and the sale of investment instruments, in which the contributions 
made by the individual companies appear to be indistinguishable, the impairment 
test has been performed on a significant number of cash-generating units (“CGUs”), 
totalling 4, reflecting management’s decisions when identifying operating/
geographical reporting segments under IFRS 8. This is due to the fact that, under 
IAS 36, a CGU cannot be larger than an operating segment as defined by paragraph 
5 of IFRS 8. 
The first CGU reflects the activity carried out by Azimut Holding S.p.A.’s 
Italian direct subsidiaries, each specialising in the distribution, promotion and 
management of financial and insurance products (basically unit-linked products) 
and operating as a single structure, dedicated entirely to asset management 
and the sale of investment instruments, in which the contributions made by 
the individual companies appear to be indistinguishable and operating results 
are revised periodically by management for the purpose of decisions regarding 
allocation of resources and measurement of results and company performance. 
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This area also includes the foreign product companies Azimut Investments SA and 
Azimut Life Dac.
On the other hand, the other three CGUs relate to the activities carried out by the 
foreign companies, which are presented and classified by geographical segment 
(EMEA, Americas and Asia Pacific). Foreign companies also specialise in the 
management, promotion and distribution of financial and asset management 
products, each in the relevant geographical segment and in accordance with the 
same integrated business model of the above-mentioned CGU. The companies 
belonging to the various CGUs are shown and classified below by geographical 
area. Impairment tests were carried out by individual country and at consolidation 
level by geographical area.

CGUs related to foreign companies other than Azimut Investments Sa and Azimut 
Life Dac
These CGUs are part of the Azimut Group to promote the development of the 
distribution of financial products, including in the relevant markets in which the 
Group's foreign companies operate.

The companies belonging to the three foreign CGUs are shown and classified below 
by geographical segment. Impairment tests were carried out by individual country 
and at consolidation level by geographical area.

Europe, Middle East & Africa
Europe, Middle East & Africa
Europe, Middle East & Africa
Europe, Middle East & Africa
Europe, Middle East & Africa
Europe, Middle East & Africa
Europe, Middle East & Africa

Dubai
Abu Dhabi
Switzerland
Switzerland
Monaco
Turkey
Egypt

Azimut (DIFC) Limited
Azimut ME Limited
AZ Swiss & Partners SA
Katarsis Capital Advisors SA
CGM – Azimut Monaco
Azimut Portföy Yönetimi A.Ş.
Azimut Egypt Asset Management

Geographical area Company Country

Europe, Middle East & Africa CGU
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AZ Next Generation Advisory Pty Ltd
AZ Sestante Ltd
Eureka Whittaker Macnaught Pty Ltd
Pride Advice Pty Ltd
Lifestyle Financial Planning Services Pty Ltd
Eureka Financial Group PTY Ltd
Pride Financial Pty Ltd
Wise Planners Pty Ltd
Financial Lifestyle Partners Pty Ltd
Onesta Advisory Pty Ltd
Harvest Wealth Pty Ltd
RI Toowoomba Pty Ltd
Empowered Financial Partners Pty Ltd
Wealthwise Pty Ltd
Priority Advisory Group Pty Ltd
Sterling Planners Pty Ltd
On-Track Financial Solutions Pty Ltd
People & Partners Pty Ltd
Menico Tuck Parrish Financial Services Pty Ltd
AZ Next Generation Accounting Pty Ltd
Wealthmed Australia Pty Ltd
Wealthmed Accounting Pty Ltd
Wealthmed Property Pty Ltd
FHM Holdings Pty Ltd
Menico Tuck Parrish Pty Ltd
ACN 623 166 772 Pty Ltd 
ACN 623 172 083 Pty Ltd 
ACN 623 172 387 Pty Ltd 
Hurwitz Geller Pty Ltd
Dunsford Financial Plannings Pty Ltd
Nextstep Financial Services Pty Ltd
Next Steps Home Loans Pty Ltd
RI Coastal Pty Ltd

Asia & Pacific CGU

Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific

Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia

Geographical area Company Country
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MP Holdings WA
Sage Business Group Pty Ltd
PM Financial Services Pty Ltd
MP Wealth WA Pty Ltd
PT Services WA Pty Ltd
MPM Finance Pty Ltd
Moneycare Australia Pty Ltd
Ottavo Financial Group Pty Ltd
Kellaway Cridland Pty Ltd
Tempus Wealth Group Pty Ltd
Yarra Lane Tax & Accounting Pty Ltd
Beezewax Business Solutions
Yarra Lane Wealth Pty Ltd 
Yarra Lane Finance Pty Ltd
Yarra Lane Legal Pty ltd
Yarra Lane Insurance Pty Ltd
AZ Global Wealth Management Australia Pty Ltd
Certe Wealth Protection Pty Ltd
People & Partners Wealth Management Pty Ltd
Matthews Steer Pty Ltd
Wealthpro Sunshine Coast Pty Ltd
Sterling Pts Pty Ltd
AZ Service Co Pty Ltd
HM Holdings Pty Ltd
HM Advisory Services Pty Ltd
Logiro Unchartered Pty Ltd
Tokim Holdings Pty Ltd
Cranage Financial Group Pty Ltd
Cranage Landing Solutions Pty Ltd
Cranage Private Wealth Pty Ltd
Cranage Superannuation Services Pty Ltd
Time Advice Pty Ltd
Gordon Financial Services Pty Ltd 
Reimagine Finance Pty Ltd 

Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific

Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia

Geographical area Company Country
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Genesis Financial Partners Pty Ltd 
KMS Accounitng and Tax Pty Ltd 
VBP Holdings Pty Ltd 
Virtual Business Partners Pty Ltd 
VBP Holdings Back Office Solutions Inc. 
Dunsford Finance Pty Ltd 
Mc Lean Delmo Bentleys Holding Pty Ltd 
SCM Financial Group Pty Ltd 
SCM Consultants Pty Ltd 
SCM Financial Services Pty Ltd 
SCM Finance Solutions Pty Ltd 
SCM Accounting and Advisory Pty Ltd 
SCM Wealth Management Pty Ltd 
SCM Insurance Pty Ltd 
An Zhong Investment Management
An Zhong Investment Management Hong Kong Ltd
An Zhong Investment Management Co. Ltd.
AZ Investment Management Singapore Ltd
AZ Sinopro Financial Planning Ltd
AZ Sinopro Investment Planning Ltd
AZ Sinopro Insurance Planning Ltd

Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific
Asia & Pacific

Australia
Australia
Australia
Australia
the Philippines
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Hong Kong
Hong Kong
China
Singapore
Taiwan
Taiwan
Taiwan

Geographical area Company Country
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AZ Brasile Holding Ltda
AZ Quest Holdings SA
AZ Quest Investimentos Ltda
AZ Quest MZK Investimentos Macro e Credito Ltda 
Azimut Brasil Wealth Management Holding SA
Azimut Brasil Wealth Management Ltda
Futurainvest Investimentos e Participações Ltda
M&O Consultoria, Planejamento
e Análise de Valores Mobiliários Ltda
Gudance Gestora de Recursos Ltda 
AZ Quest Participacoes Ltda 
Futurainvest Holding SA
Azimut Brasil DTVM Ltda
AZ Andes S.p.A.
AZ Mexico Holdings S.A. De CV
Mas Fondos S.A.
KAAN Capital Asesores Independientes SAPI de CV
AZ US Holdings Inc.
AZ Apice Capital Management LLC
Azimut Alternative Capital Partners LLC
Azimut Genesis Holdings LLC
Genesis Investment Advisors LLC
Genesis Fund Management LLC
AACP PL SPV LLC
AACP Investments LLC - Investment Manager 

Americas
Americas
Americas
Americas
Americas
Americas
Americas
Americas

Americas
Americas
Americas
Americas
Americas
Americas
Americas
Americas
Americas
Americas
Americas
Americas
Americas
Americas
Americas
Americas

Brazil
Brazil
Brazil
Brazil
Brazil
Brazil
Brazil
Brazil

Brazil
Brazil
Brazil
Brazil
Chile
Mexico
Mexico
Mexico
United States
United States
United States
United States
United States
United States
United States
United States

Geographical area Company Country

America CGU 
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Azimut/Italy CGU
This CGU reflects the activity carried out by Azimut Holding S.p.A.’s Italian direct 
subsidiaries, each specialising in the distribution, promotion and management of 
financial and insurance products (basically unit-linked products) and operating as a 
single structure, dedicated entirely to asset management and the sale of investment 
instruments. This area also includes the foreign product companies Azimut 
Investments Sa, Azimut Life Dac and Azimut Investments Limited.

Calculation of the value in use of each CGU
The value in use of these assets is calculated using the discounted cash flow method, 
based on the following assumptions:
• Discount rate calculated using 31 December 2022 as the reference date and determined 

using the weighted average cost of capital (WACC) approach:
 • Risk free 
  (a) CGU Azimut: 10-year Italian government bonds, average 2022;
  (b) EMEA CGU: average 2022 of 10-year GovBond of its member countries,  

    weighted individually;
  (c) Asia Pacific CGU: average 2022 of 10-year GovBond of its member countries,  

    weighted individually;
  (d) Americas CGU: average 2022 of 10-year of US and Brazil GovBond;
 • Cost of capital (Ke) calculated using the CAPM (unlevered) method;
 • Cost of debt calculated using the average cost of debt of Azimut Holding at 1.63%; 
 • Beta: calculated on a five-year timescale with daily readings (source: Bloomberg);
 • Market risk premium: extra return for investments in shares rather than risk-free 

securities (Source: Credit Suisse Global Equity Strategy). 

• Cash flows
 To calculate Cash Flow an approximate estimate is made based on net profit for the 

period.
 Profits were determined based on assumptions (strategic lines) that will be used to 

develop the 2023 – 2027 business plans, starting from the budgets prepared and 
approved for 2023.

• Terminal values
 To calculate Terminal values, the net profit for the last explicit forecast period was 

considered, assuming an average g growth rate for each CGU in line with the 
expectations of the member countries.
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Calculation of the weighted average cost of capital:
Starting from 2019, in order to adjust the discount rates to the Group’s current and 
future financial structure, the weighted average cost of capital has been calculated 
by weighting the cost of debt and the cost of equity. 
The respective weights, 15% for the debt component and 85% for the equity 
component, are the result of a comparison between the Group's financial structure 
and the average indebtedness of listed companies comparable by sector and market. 

11.4%
€ 173,353,747

€ 190,047,548

€ 209,483,662

€ 232,398,281

€ 259,817,010

€ 293,212,586

€ 334,778,352

€ 387,930,424

10.9%
€ 195,062,813

€ 214,851,701

€ 238,182,230

€ 266,098,620

€ 300,100,340

€ 342,420,542

€ 396,537,346

€ 468,181,913

10.4%
€ 220,338,624

€ 244,094,542

€ 272,519,936

€ 307,141,614

€ 350,233,447

€ 405,336,971

€ 478,287,844

€ 579,432,392

9.9%
€ 250,138,698

€ 279,084,750

€ 314,340,581

€ 358,221,711

€ 414,334,547

€ 488,621,635

€ 591,618,811

€ 743,956,171

9.44%
€ 285,796,973

€ 321,701,543

€ 366,390,125

€ 423,535,488

€ 499,189,525

€ 604,081,942

€ 759,222,446

€ 1,012,089,823

8.9%
€ 329,228,942

€ 374,743,635

€ 432,945,383

€ 509,997,956

€ 616,829,408

€ 774,837,830

€ 1,032,379,697

€ 1,526,743,688

8.4%
€ 383,287,346

€ 442,570,003

€ 521,053,579

€ 629,869,079

€ 790,811,996

€ 1,053,136,869

€ 1,556,682,071

€ 2,917,338,999

7.9%
€ 452,415,306

€ 532,363,258

€ 643,209,080

€ 807,154,933

€ 1,074,374,367

€ 1,587,314,912

€ 2,973,359,508

€ 20,201,590,259

4.4%
4.9%
5.4%
5.9%
6.4%
6.9%
7.4%
7.9%

G

Difference between value in use and the carrying amount of the CGU
WACC

€ 499,189,525

-2.5%
€ 483,926,770

-5.0%
€ 468,664,015

-7.5%
€ 453,401,261

-10.0%
€ 438,138,506

-12.5%
€ 422,875,751

-15.0%
€ 407,612,997

-17.5%
€ 392,350,242

Difference between value in use and the carrying amount of the CGU - Decrease in cash flows

Impairment tests of the CGUs related to the foreign subsidiaries of AZ International 
Holdings Sa and Azimut UK Holdings Limited
Stress Test: Europe, Middle East & Africa
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-17.5%
€ 11,153,060

-15.0%
€ 15,243,025

Notes to the consolidated 
financial statements

Stress Test: Asia & Pacific

Stress Test: Americas

10.3%
-€ 19,487,574

-€ 15,655,187

-€ 11,395,711

-€ 6,633,540

-€ 1,274,103

€ 4,802,480

€ 11,750,473

€ 19,771,801

13%
€ 229,417,867

€ 246,807,746

€ 265,938,585

€ 287,085,599

€ 310,585,242

€ 336,853,236

€ 366,409,384

€ 399,912,312

€ 39,782,812

€ 485,278,566

9.8%
-€ 13,903,016

-€ 9,565,407

-€ 4,715,881

€ 741,866

€ 6,929,915

€ 14,005,358

€ 22,173,824

€ 31,709,791

12.1%
€ 254,752,641

€ 274,227,030

€ 295,753,801

€ 319,675,448

€ 346,415,161

€ 376,502,076

€ 410,606,646

€ 449,591,192

-2.5%
€ 35,692,847

-2.5%
€ 467,499,401

9.3%
-€ 7,694,680

-€ 2,755,788

€ 2,802,534

€ 9,104,616

€ 16,310,445

€ 24,629,439

€ 34,341,133

€ 45,827,211

11.6%
€ 282,698,015

€ 304,613,105

€ 328,966,272

€ 356,188,341

€ 386,817,991

€ 421,537,770

€ 461,225,555

€ 507,029,808

-5.0%
€ 31,602,883

-5.0%
€ 449,720,236

8.8%
-€ 752,106

€ 4,909,119

€ 11,327,872

€ 18,667,104

€ 27,140,109

€ 37,031,599

€ 48,730,321

€ 62,781,358

11.1%
€ 313,668,644

€ 338,463,106

€ 366,178,455

€ 397,363,134

€ 432,712,057

€ 473,119,009

€ 519,753,264

€ 574,174,591

-7.5%
€ 27,512,918

-7.5%
€ 431,941,071

8.28%
€ 7,062,876

€ 13,601,014

€ 21,076,750

€ 29,707,347

€ 39,782,812

€ 51,699,122

€ 66,011,498

€ 83,523,401

10.62%
€ 348,171,510

€ 376,391,364

€ 408,143,700

€ 444,136,083

€ 485,278,566

€ 532,761,708

€ 588,173,672

€ 653,681,324

-10.0%
€ 23,422,954

-10.0%
€ 414,161,906

7.8%
€ 15,925,414

€ 23,540,844

€ 32,332,714

€ 42,596,450

€ 54,735,430

€ 69,315,251

€ 87,154,384

€ 109,483,292

10.1%
€ 386,833,115

€ 419,166,084

€ 455,816,634

€ 497,711,461

€ 546,062,894

€ 602,488,137

€ 669,193,681

€ 749,270,618

-12.5%
€ 19,332,989

-12.5%
€ 396,382,741

7.3%
€ 26,060,892

€ 35,017,820

€ 45,474,246

€ 57,841,122

€ 72,694,662

€ 90,868,705

€ 113,616,813

€ 142,914,381

9.6%
€ 430,436,881

€ 467,760,712

€ 510,425,158

€ 559,664,820

€ 617,126,611

€ 685,057,555

€ 766,605,527

€ 866,320,989

-15.0%
€ 378,603,576

6.8%
€ 37,764,329

€ 48,417,989

€ 61,018,134

€ 76,151,848

€ 94,668,697

€ 117,845,889

€ 147,696,079

€ 187,585,751

9.1%
€ 479,975,544

€ 523,427,364

€ 573,575,746

€ 632,097,995

€ 701,282,607

€ 784,335,550

€ 885,891,263

€ 1,012,907,986

-17.5%
€ 360,824,412

0.3%
0.8%
1.3%
1.8%
2.3%
2.8%
3.3%
3.8%

1.6%
2.1%
2.6%
3.1%
3.6%
4.1%
4.6%
5.1%

G

G

Difference between value in use and the carrying amount of the CGU

Difference between value in use and the carrying amount of the CGU

WACC

WACC

Difference between value in use and the carrying amount of the CGU - Decrease in cash flows

Difference between value in use and the carrying amount of the CGU - Decrease in cash flows
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Stress Test: Azimut/Italy

10.4%
€ 4,180,900,283

€ 4,340,383,363

€ 4,516,871,151

€ 4,713,236,466

€ 4,933,037,865

€ 5,180,737,232

€ 5,462,005,839

€ 5,784,163,880

€ 6,608,963,024

9.9%
€ 4,416,398,722

€ 4,596,120,914

€ 4,796,084,918

€ 5,019,914,506

€ 5,272,153,335

€ 5,558,576,610

€ 5,886,638,681

€ 6,266,131,134

-2.5%
€ 6,435,235,117

9.4%
€ 4,677,120,622

€ 4,880,766,133

€ 5,108,716,613

€ 5,365,599,373

€ 5,657,295,943

€ 5,991,397,914

€ 6,377,877,145

€ 6,830,098,001

-5.0%
€ 6,261,507,210

8.9%
€ 4,967,329,942

€ 5,199,496,589

€ 5,461,130,646

€ 5,758,222,430

€ 6,098,503,943

€ 6,492,131,485

€ 6,952,716,607

€ 7,498,932,082

-7.5%
€ 6,087,779,303

8.38%
€ 5,292,308,520

€ 5,558,804,234

€ 5,861,416,546

€ 6,208,021,136

€ 6,608,963,024

€ 7,078,106,691

€ 7,634,471,887

€ 8,304,875,320

-10.0%
€ 5,914,051,396

7.9%
€ 5,658,679,060

€ 5,966,940,727

€ 6,320,015,945

€ 6,728,442,865

€ 7,206,344,797

€ 7,773,096,562

€ 8,456,015,502

€ 9,294,896,162

-12.5%
€ 5,740,323,489

7.4%
€ 6,074,859,432

€ 6,434,556,984

€ 6,850,644,422

€ 7,337,509,957

€ 7,914,891,806

€ 8,610,619,679

€ 9,465,234,515

€ 10,540,181,321

-15.0%
€ 5,566,595,582

6.9%
€ 6,551,715,105

€ 6,975,643,510

€ 7,471,683,789

€ 8,059,946,119

€ 8,768,784,647

€ 9,639,504,285

€ 10,734,707,942

€ 12,154,055,268

-17.5%
€ 5,392,867,675

0.0%
0.5%
1.0%
1.5%
2.0%
2.5%
3.0%
3.5%

G

Difference between value in use and the carrying amount of the CGU

WACC

Difference between value in use and the carrying amount of the CGU - decrease in cash flows
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As said earlier, the stress tests carried out and the calculation of the cash flows/WACC 
threshold that would zero the difference between the value in use and the carrying 
amount were never particularly significant and showed fair margins of resistance, 
confirming the resilience of the Group's results in the current macroeconomic context.

Conclusions:
The above analyses did not identify any impairment indicators: the accounting figures 
used are the most recently available figures that can be extracted from the reporting 
system at 31 December 2022. 
Furthermore, the market cap has not once fallen below the Group's shareholders’ 
equity since the company was listed.

Notes to the consolidated 
financial statements

Assessing the impacts of Russia’s military invasion of Ukraine in the context of 
reference on asset impairment indicators under IAS 36
With respect to the figures at 31 December 2022, an additional stress test was 
performed on the countries in which the Group operates, as required also by 
ESMA in its communication dated 13 May 2022 "ESMA32-63-1277, Implications 
of Russia's invasion of Ukraine on half-yearly financial reports" and the more 
recent public statement "European common enforcement priorities for 2022 annual 
financial reports" of 28 October 2022.
The Group has no subsidiaries in Russia, Ukraine or neighbouring countries. The 
stress test checked, for each CGU, the difference between the value in use and 
the carrying amount of each CGU, considering the decrease in the expected cash 
flows and the discount rate as the variable parameter (where methodologically 
significant) until the deviation between the above values was zero.
The outcome of the analysis is summarised below:

n.a.

22.40%
10.20%
23.43%

95.11%

68.24%
24.32%
81.77%

Italy

Americas 
Asia-Pacific
Europe & MENA

% stress - WACC rate

% stress - WACC rate

% stress - cash flows

% stress - cash flows

CGU

CGU
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3,730
20,306
24,036

40,664
22,889
63,553

Current
Deferred
Total

Total 31/12/2021Total 31/12/2022Breakdown

12.1 Breakdown of “Tax assets: current and deferred”

“Current tax assets” mainly refer to IRES and IRAP taxes paid on account for 2022, 
net of the provision for current taxes. 
“Deferred tax assets” relate to temporary differences resulting from the different 
timing of the IRES and IRAP tax deductibility for some cost items compared to that 
recognised in the income statement.

Tax liabilities
This item amounts to 191,192 thousand euro (141,721 thousand euro at 31 December 
2021). The breakdown is as follows:

12.2 Breakdown of “Tax liabilities: current and deferred”:

Tax assets
This item amounts to 63,553 thousand euro (24,036 thousand euro at 31 December 
2021). The breakdown is as follows:

Section 12
Tax assets and tax liabilities 

71,830
69,891

141,721

120,124
71,068

191,192

Current
Deferred
Total

Total 31/12/2021Total 31/12/2022Breakdown
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Notes to the consolidated 
financial statements

"Current tax liabilities" include the IRAP liability, net of the advances paid during the 
year and the tax liabilities of the Group’s foreign companies, net of the advances paid. 
Furthermore, it includes the residual liability for the IRES and IRAP substitute tax 
(3%) as a result of the realignment of the "Azimut" trademark pursuant to Decree law 
no. 10/2020 of 353 thousand euro. The payment was spread over three years starting 
from 2021 and the second instalment was paid on 30 June 2022.
“Deferred tax liabilities” include those relating to the temporary difference between 
the carrying and tax amounts of goodwill (36.401 thousand euro). and the trademark 
(3,000 thousand euro). 
The item also includes the deferred tax liabilities recognised on incentive costs relating 
to total inflow target which are directly attributable to the existing contracts which 
meet the requirements for deferring the costs incurred to fulfil a contract introduced 
by IFRS 15. 
Moreover, this item includes deferred IRES and IRAP taxes on unallocated earnings 
of subsidiaries at 31 December 2022.

10.3 Changes in deferred tax assets (balancing entry in income statement)

12,148
11,906
5,175

0
 
 

5,175
 

6,731 
3,810
2,560
2,558

 
 
2
 

1,250 
20,244

20,244
5,314
5,314

1
 
 

5,313
 
-   

2,731
1,838
1,827

 
 

11
 

893 
22,826

1. Opening balance
2. Increases 
 2.1 Deferred tax assets recognised in the year:
  a) from previous years
  b) due to changes in accounting policies
  c) write-backs
  d) other
 2.2 New taxes or increased tax rates
 2.3 Other increases
3. Decreases
 3.1 Deferred tax assets eliminated during the year
  a) reversals
  b) write-off of irrecoverable tax
  c) due to changes in accounting policies
  d) other
 3.2 Decreases in tax rates
 3.3 Other decreases
4. Closing balance

Total
31/12/2021

Total
31/12/2022
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1. Opening balance
2. Increases 
 2.1 Deferred tax liabilities recognised in the year:
  a) from previous years
  b) due to changes in accounting policies
  c) other
 2.2 New taxes or increased tax rates
 2.3 Other increases
3. Decreases
 3.1 Deferred tax liabilities eliminated during the year
  a) reversals
  b) write-off of irrecoverable tax
  c) due to changes in accounting policies
  d) other
 3.2 Decreases in tax rates
 3.3 Other decreases
4. Closing balance

10.4 Changes in deferred tax liabilities (balancing entry in income statement)

43,020
11,884
6,865

 
 

6,865
 

5,019 
1,351 
1,351 
1,351 

 
 
 
 
 

53,553

53,553
6,913
6,854

 
 

6,854
 

59 
5,062 

 
 
 
 

5,062 
55,404

Total
31/12/2021

Total
31/12/2022
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Total
31/12/2021

Total
31/12/2022

10.5 Changes in deferred tax assets (balancing entry in shareholders’ equity)

1. Opening balance
2. Increases 
 2.1 Deferred tax liabilities recognised in the year:
  a) from previous years
  b) due to changes in accounting policies
  d) other
 2.2 New taxes or increased tax rates
 2.3 Other increases
3. Decreases
 3.1 Deferred tax liabilities eliminated during the year
  a) reversals
  b) write-off of irrecoverable tax
  c) due to changes in accounting policies
  d) other
 3.2 Decreases in tax rates
 3.3 Other decreases
4. Closing balance

56
167

 
 
 
 
 

167
160 

-   
 
 
 
 
 

160 
63

63

 
 
 
 
 

 
   
 
 
 
 
 
 

63
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Total
31/12/2021

Total
31/12/2022

10.6 Changes in deferred tax liabilities (balancing entry in shareholders’ equity)

1. Opening balance
2. Increases 
 2.1 Deferred tax liabilities recognised in the year:
  a) from previous years
  b) due to changes in accounting policies
  d) other
 2.2 New taxes or increased tax rates
 2.3 Other increases
3. Decreases
 3.1 Deferred tax liabilities eliminated during the year
   a) reversals
  b) write-off of irrecoverable tax
  c) due to changes in accounting policies
  d) other
 3.2 Decreases in tax rates
 3.3 Other decreases
4. Closing balance

18,722
132 

-   
 
 
 
 

132 
2,516 
1,690 
1,690 

 
 
 
 

826 
16,338

16,338
 

   
 
 
 
 
 

674  
 
 
 
 
 
 

674  
15,664
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“Due from Inland Revenue” mainly includes amounts related to mathematical 
reserves of 108,016 thousand euro.
“Due from financial advisors” mainly includes loans granted to financial advisors 
amounting to 10,887 thousand euro, which generate interest income in line with the 
Euribor plus spread, in addition to advance commissions paid to the same financial 
advisors of 8,493 thousand euro. The terms for repayment of these loans vary on 
average from 12 to 36 months.
"Other receivables" include, inter alia, virtual stamp duties of 93,943 thousand 
euro and receivables related to the payment of capital gain tax advances of 12,631 
thousand euro.
“Prepayments” include the assets generated via the deferral of acquisition costs for 
the unit-linked policies issued by the Group’s Irish insurance company, classified 
as investment contracts. 
The item also includes incentive costs relating to total inflow target which are 
directly attributable to the existing contracts which meet the requirements for 
deferral to the new category of costs incurred to fulfil a contract introduced by 
IFRS 15, in addition to incentive costs for introducing new financial advisors not 
directly linked to net funding targets and amortised over the contractual term. They 
amount to 136,703 thousand euro at 31 December 2022.  

This item amounts to 451,926 thousand euro (453,056 thousand euro at 31 December 
2021).

14.1 Breakdown of “Other assets”

Section 12
Other assets 

Due from Inland Revenue
Due from financial advisors
Other receivables
Prepayments
Total

114,142 
42,437 

177,195 
119,282 
453,056 

109,143 
19,380 

176,817 
146,585 
451,926 

Total
31/12/2021

Total
31/12/2022
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Liabilities  

This item amounts to 555,935 thousand euro (932,683 thousand euro at 31 December 
2021). The breakdown is as follows:

Financial liabilities at amortised cost: breakdown

Section 1
Financial liabilities at 
amortised cost

1,257 
1,257 

-   
-   

20,082 
20,082 

-   
-   

13,335 
-   
-   

13,335 
45,331 

-   
-   
-   
-   

44,981 
350 

80,006 
-   
-   

80,006 
80,006 

677 
677 

-   
-   

5,120 
5,120 

-   
-   

10,471 
-   
-   

10,471 
41,751 

-   
-   
-   
-   

41,463 
288 

58,019 
-   
-   

58,019                            
58,019 

1. Due to sales networks:
 1.1 for UCI sales
 1.2 for individual portfolio management sales
 1.3 for pension fund sales
2. Payables for asset management services:
 2.1 for proprietary portfolio management
 2.2 for discretionary portfolio management
 2.3 for other
3. Payables for other services:
 3.1 advisory services
 3.2 outsourced corporate functions
 3.3 other
4. Other payables
 4.1 repurchase agreements
  of which: government securities
  of which: for other debt instruments
  of which: for equity instruments and units
 4.2 Lease liabilities 
 4.3 Other payables
Total
Fair value - Level 1
Fair value - Level 2
Fair value - Level 3
Total fair value

Total 31/12/2022 Total 31/12/2021Breakdown/Value
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1.2 “Financial liabilities at amortised cost” breakdown by counterparty

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

-
 -   

               -
-   

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

-
 -   

               -
-   

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

-
 -   

               -
-   

               -   
               -   
               -   
               -   

5,120
5,120

-   
               -   
               -   
               -   
               -   
               -   

41,463    
               -   
               -   
               -   
               -   

-                       
41,463     
46,583 
65,064 

435
435   

-  
               -   
               -   
               -   
               -   
               -   

10,468    
               -   
               -   

10,468    
               -   
               -   
               -   
               -   
               -   
               -   

                          
10,903 
13,999 

242  
242  

              -   
              -   
              -   
              -   
              -   
              -   
              3    
              -   
              -   
              3    

288  
              -   
              -   
              -   
              -   
              -   

288  
533 
944 

1. Due to sales networks
 1.1 for UCI sales
 1.2 for individual portfolio management sales
 1.3 for pension fund sales
2. Payables for asset management services:
 2.1 for proprietary portfolio management
 2.2 for discretionary portfolio management
 2.3 for other
3. Payables for other services:
 3.1 advisory services received
 3.2 outsourced corporate functions
 3.3 other
4. Other payables
 4.1 repurchase agreements
  of which: government securities
  of which: for other debt instruments
  of which: for equity instruments and units
 4.2 Lease liabilities 
 4.3 Other payables
Total 31/12/2022
Total 31/12/2021

Financial companiesBanks Customers
of which:

Group
of which:

Group
of which:

Group

Breakdown/Counterparty

“Due to sales networks” mainly includes commissions accrued and to be settled for the 
sale of fund units.
"Other payables -Lease liabilities" consist of the residual amount due at 31 December 
2022 in relation to the right-of-use assets recognised in accordance with IFRS 16. For 
additional information, reference should be made to “Part D – Other information – 
Section 7 – Leases” of these notes.
"Other payables" include a loan granted by Banco BPM in January 2021 to the subsidiary 
Siamosoci S.r.l. of 288 thousand euro with final maturity in January 2026.



255

1.2  Breakdown of “Financial liabilities at amortised cost”: “Outstanding securities”

1. Securities
Bonds
Other securities
Total

  
497,916   

              -   
497,916

  
852,677   

              -   
    852,677  

            
-   

              -   
              -   

            
-   

              -   
              -   

473,286
              -   

473,286

1,023,450
              -   
1,023,450

            
-   

              -   
              -   

            
-   

              -   
              -   

Breakdown
Carrying 
amount

Carrying 
amount

Fair value Fair value

Level 1 Level 1Level 2 Level 2Level 3 Level 3

Total 31/12/2022 Total 31/12/2021

This item is entirely comprised of the “Azimut 2019-2024 1.625%” bond amounting 
to 497,916 thousand euro originally composed of 5,000 bonds worth 100,000 euro 
with a duration of five years and issued on 12 December 2019. The amount refers 
to total bonds sold and includes the charges incurred by the company for the 
issue and placement, in addition to interest expense accrued at 31 December 
2022 which will be paid on the pre-established date. The bond bears annual fixed 
interest of 1.625%.
On 27 March 2022, the Parent Company repaid the “Azimut 2017 - 2022 2%” bond 
(350,000 thousand euro) and a coupon of 7,000 thousand euro.

1.3 Subordinated securities
The company has no subordinated securities.

Technical reserves where the investment risk is borne by policyholders 
This item amounts to 158,728 thousand euro (185,892 thousand euro at 31 December 
2021) and refers to the commitments arising from the unit-linked policies issued by 
the subsidiary Azimut Life Dac, classified as insurance contracts.
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Section 4
Financial liabilities designated 
at fair value 

Notes to the consolidated 
financial statements

1. Payables
2. Debt securities
 bonds
 other securities
Total

6,682,767  
-   

               -   
               -   
6,682,767 

6,961,981
-   

               -   
               -   
6,961,981 

6,757,710  
-               
-   

               -            
6,757,710 

6,583,451   
-               
-   

               -            
6,583,451  

          -  
 -   

              -   
              -   

-

          -  
 -   

              -   
              -   

-

99,316      
               -   
               -   
               -   

99,316 

204,270     
               -   
               -   
               -   

204,270 

Liabilities
Carrying 
amount

Carrying 
amount

Fair value Fair value

Level 1 Level 1Level 2 Level 2Level 3 Level 3

Total 31/12/2022 Total 31/12/2021

4.1 Breakdown of Financial liabilities designated at fair value

This item amounts to 6,682,767 thousand euro (6,961,981 thousand euro at 31 
December 2021) and comprises:
• 6,583,451 thousand euro relating to the unit-linked policies issued by the subsidiary 

Azimut Life Dac, classified as investment contracts (level 2);
• 99.316 thousand euro relating to liabilities that arose mainly from the future 

exercise of the call options over the residual portion of capital of some companies 
that were acquired, but are not wholly owned (level 3).
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Level 3 financial liabilities measured at fair value are shown below:

Eureka Whittaker Macnaught
Pride Advice
Lifestyle Financial Planning Services
Financial Lifestyle Partners
Harvest Wealth
RI Toowoomba
Wealthwise Pty Ltd
Priority Advisory Group 
Sterling Planners Pty Ltd 
Logiro Unchartered Pty Ltd
On Track Financial Solutions Pty Ltd
Menico Tuck Parrish Financial Solutions Pty Ltd
Wealthmed Australia Pty Ltd
Farrow Hughes Mulcahy Financal Services Pty Ltd
Hurwitz Geller Pty Ltd
Dunsford Financial Plannings Pty Ltd
MP Holdings WA
Sage Business Group Pty Ltd
Spencer Fuller & Associates
Kellaway Cridland Pty Ltd
Tempus Wealth Group Pty Ltd
JPH Group Holdings Pty LTD 
Certe Wealth Protection Pty Ltd 
Parallel Financial Planning Pty Ltd 
Matthews Steer Pty Ltd 
Henderson Matusch Holdings Pty Ltd
Tokim Holdings Pty Ltd
Cranage Group
RI Newcastle
VBP Holdings Pty Ltd
SCM Financial Group Pty Ltd
AZ Sinopro Financial Planning Ltd
Azimut Genesis Holdings LLC  
Sanctuary Wealth Group LLC
KAAN Capital Asesores Independientes SAPI de CV 
Azimut Direct Spa
Azimut Capital Tech Srl
Siamosoci S.r.l.
FDNX S.r.l.
Total 

977
636

1,376
851
131

1,458
1,183
1,531
2,450

970
756
441

1,725
2,377
1,024

934
4,376

639
1,651
1,417
1,176
2,380
1,289
2,734
2,325
3,676
3,017
2,563
1,592

- 
- 

6,830
3,570

88,549
1,936

41,932
4,370
9,428

- 
204,270

850
786
148
887
471

1,291
1,041
1,273
2,035

884
711
416

1,662
2,294

958
1,047
4,245

603
1,520
1,248
1,061
2,047

996
2,436
1,981
3,326
2,969
2,226
1,372
3,358
6,285
5,940
3,278

-
1,874

17,660
5,578
9,507
3,051

99,316

31/12/202131/12/2022Company
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Section 7
Tax liabilities  

Section 9
Other liabilities 

Due to suppliers
Due to inland revenues and tax authorities
Due to employees
Due to social security bodies
Other payables
Due to financial advisors
Deferred income
Total

77,485
15,852
26,430
5,299

174,551
87,473
1,698

388,788

82,800 
15,450 
28,009 
5,013 

175,004 
75,384 
1,233 

382,893 

Total
31/12/2021

Total
31/12/2022

The measurement reflects the discounted amount to be paid to non-controlling interests, 
following the exercise of the call options. The measurement reflects an estimate of the 
discounted amount to be paid to the seller. This amount is based on the estimate of key 
parameters (future income statement, balance sheet and financial position parameters 
set out in the relevant contracts), that are subject to specific sensitivity analyses. 
Following the Group's loss of control over Sanctuary Wealth Group LLC on 30 June 
2022, the liability at fair value was eliminated with a balancing entry in the Group's 
shareholders’ equity reserves.  For information about the partial sale of this investment, 
reference should be made to the paragraph “Partial sale of shares in Sanctuary Wealth and 
loss of control” in section 5. Other information.
With respect to the above level 3 financial liabilities measured at fair value and the 
related measurement at 31 December 2022, net gains of 13,804 thousand euro were 
recognised in the income statement under “Net result of financial assets and financial 
liabilities measured at fair value”.

“Tax liabilities” are described in detail in section 12 of assets to which reference should 
be made.

This item amounts to 382,893 thousand euro (388,788 thousand euro at 31 December 
2021) and is broken down as follows:
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"Due to financial advisors" mainly includes amounts due for commissions of 
December 2022 paid in January 2023, in addition to other accruals relating to 2022, 
which will be paid during the subsequent year, and other contractual commitments 
for commissions, including loyalty commissions, to be paid to financial advisors over 
the medium-long term.
“Other payables” mainly include:
• 41,050 thousand euro relating to the residual amount to be paid to acquire an 

investment in Kennedy Lewis. The amount reflects the estimated consideration to 
be paid to the sellers over a long-term time horizon as a result of contractually-
agreed price adjustment and earn-out mechanisms, also given the positive results 
achieved by the company in terms of new inflows. This led to the review of the 
business plan;

• 38,876 thousand euro relating to the residual amount to be paid to acquire an 
investment in Pathlight. The amount reflects the estimated consideration to be paid 
to the sellers over a long-term time horizon as a result of contractually-agreed price 
adjustment and earn-out mechanisms;

• 2,000 thousand euro relating to residual amount to be paid to purchase the remaining 
49% of Augustum Opus SIM S.p.A. (now merged into Azimut Capital Management 
SGR S.p.A.) to minority investors (the company’s former shareholders).

“Deferred income” includes liabilities arising from the deferral of fee and commission 
income on the premiums of unit-linked policies issued by the Irish insurance company 
Azimut Life Dac, classified as investment contracts.
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10.1 Staff severance pay (TFR): annual changes
This item amounts to 3,629 thousand euro (3,149 thousand euro at 31 December 2021) 
and refers to TFR accrued by personnel employed by the Group companies at 31 
December 2022.

A. Opening balance
B. Increases
 B1. Provisions for the year
 B2. Other increases
C. Decreases
 C1. Payments made
 C2. Other decreases
D. Closing balance

3,220 
1,022 

511 
511 

-1,093
-300
-793

3,149 

3,149 
1,556 

651 
905 

-1,075
-107
-968

3,629 

Total
31/12/2021

Total
31/12/2022

Section 10
Staff severance pay (TFR) 

10.2 Other information 
As set out in the section on “Accounting policies”, staff severance pay was calculated in 
accordance with IAS 19, based on the following specific technical, demographic and 
financial assumptions: 

Demographic assumptions
In order to determine the probabilities of removal of personnel in service due to 
death, the SIM/F 2000 table was used (ISTAT – Italian National Institute of Statistics 
– mortality table by gender), prudentially reduced by 20%. Decreases due to disability 
were calculated using the relevant INPS (the Italian social security institution) tables, 
reduced by 20%. Pension, which is considered the main reason for outgoing employees, 
was subject to a timescale equal to meeting the minimum requirement (contribution 
period or seniority), calculated in accordance with ruling legislation. The following 
parameters were used for other technical, non-financial factors:    
• Turnover: 1.5% unchanged; 
• Advance: 2% unchanged; 
• Amount paid in advance: 70%. 
Finally, assessment of the allocation of TFR to private pension funds was carried out 
based on the behaviour observed on assessment (lack or partial adherence to private 
pension funds), without making any assumption on the future decisions of the personnel 
different from the current ones.
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Financial assumptions
IAS 19 requires utilisation of financial technical factors. These assumptions reflect their 
influence on the prospective trend of flows (following remuneration increases and 
forecast inflation scenarios) and on discounting of the Company's estimated liability at 
the measurement date. Indeed, the discount rate is the main financial assumption on 
which the analysis results depend.
• Inflation: a constant rate of 2.00% was used with respect to the future inflation 

scenario to be used for remuneration and TFR revaluation. 
• Interest rates: the future liability to employees was discounted using the yield curve 

of debt instruments in accordance with IAS 19.

This item amounts to 69,300 thousand euro (72,703 thousand euro at 31 December 2021).

11.1 Breakdown of “Provisions for risks and charges”

Section 11
Provisions for risks
and charges  

“Other provisions for risks and charges” mainly comprise the provision for 
legal disputes related to the risks arising from disputes with customers, equal 
to the present value of the charge deemed necessary to settle the obligations, 
the supplementary indemnity provision for financial advisors calculated on an 
actuarial basis in accordance with IFRS and the provision for the adjustment of 
annuities to the current coefficients of potential requests for the transformation 
of pension benefits into annuities by members of the Azimut Previdenza Pension 
Fund, other provisions made to guarantee the value of the minimum return on 
the Fondo Previdenza linea Garantita pension fund, managed by Azimut Capital 
Management SGR S.p.A..

 1. Commitments and guarantees issued
 2. Company pension funds
 3. Other provisions for risks and charges
  3.1 tax and legal disputes
  3.2. personnel costs
  3.3 other
Total

-   
-   

72,703
14,691

-   
58,012
72,703

-   
- 

69,300
15,720

-   
53,580
69,300

Total 31/12/2021Total 31/12/2022Items/Value
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11.2 “Provisions for risks and charges”: annual changes

A. Opening balance
B. Increases
     B.1 Provisions for the year
     B.2 Changes due to time
     B.3 Changes due to adjustments to the discount rate
     B.4 Other changes
C. Decreases
     C.1 Utilisation of the year
     C.2 Changes due to adjustments to the discount rate
     C.3 Other changes
D. Closing balance

54,506
24,826 
24,826 

 
 
 

6,629 
4,709 

 
1,920 

72,703

72,703
13,381 
13,306 

 
 

75 
16,784 
14,003 

356 
2,425 

69,300

AmountAmountOther provisions for risks and charges

Notes to the consolidated 
financial statements

Section 12
Shareholders’ Equity  

1. Share capital
     1.1 Ordinary shares
     1.2 Other shares 

Types of shares
32,324
32,324

 -

Amount

 1. Treasury shares
      1.1 Ordinary shares
      1.2 Other shares 

Types of shares
 56,485
 56,485
 -

 Amount

12.1 Breakdown of “Share Capital”

12.2 Breakdown of “Treasury Shares”

At 31 December 2022, the fully paid-up and subscribed share capital was composed 
of 143,254,497 ordinary shares, with a total value of 32,324 thousand euro.

At 31 December 2022, Azimut Holding S.p.A. held 4,868,987 treasury shares at 
an average carrying amount of 11.6o euro per share.

12.3 Breakdown of “Equity instruments”
At the reporting date, this item amounts to 36,000 thousand euro and relates to 
the issue amount, as per the shareholders' resolution of 29 April 2010, of 1,500,000 
profit-participating financial instruments (equal to their fair value calculated by an 
independent leading company).
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12.5 Other information
Breakdown and changes in “Reserves”

A. Opening balance
B. Increases
 B.1 Profit appropriations
 B.2 Other changes
C. Decreases
 C.1 Allocations
  - loss account reserve
  - dividends
  - transfers to share capital
 C.2 Other changes
D. Closing balance

  366,520 
  438,097 
  332,556 
  105,541 

  804,617 

360,055 
438,097 
332,556 
105,541 

798,152 

6,465
 
 
 
 
 
 
 
 
 

6,465

TotalOther reserves Legal reserve

12.4 Breakdown of “Share premium reserve”
The share premium reserve amounts to 173,987 thousand euro at 31 December 
2022 (unchanged on 31 December 2021). 

13.1 Breakdown of “Minority interest”

1. Share capital
2. Treasury shares
3. Equity instruments
4. Share premium reserve
5. Reserves
6. Valuation reserves
7. Profit (loss) for the year
Total 

137,033
 
 
 

-89,738
-981

6,623
52,937

157,377 
 
 
 

-120,366
-2,755
20,540 

           54,796 

31/12/202131/12/2022Items/Value

Section 13
Minority interest

“Minority interests” relate to stakes held by third parties.
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Notes to the consolidated 
financial statements

Part C - Notes to the consolidated income statement

1.1 Breakdown of “Fee and commission income and expense”Section 1
Fee and commission
income and expense 

              

790,977 
32,301 
7,346 

9 
2,499 

833,133 
 

43,185 
13,024 

                           
1,381 

57,590 
 

22,329 
                           
                           

1,958 
24,287 

 
2,034 

                           
                           
                        

2,034 
917,044 

              

651,087 
282,267 
15,722 

17 
2,219 

951,313 
 

46,491 
19,034 

949 
                

          
66,474 

 
20,661 
14,075 

                  
1,841 

36,578 
 

9,048 

             
9,048 

1,063,412 

              

651,087 
282,267 
15,722 

17 
2,219 

951,313 
 

46,491 
19,034 

                     
949 

66,474 
 

20,661 
14,075 

1,841 
36,578 

 
9,048 

                        
9,048 

1,063,412 

              

790,977 
32,301 
7,346 

9 
2,499 

833,133 
 

43,185 
13,024 

                           
1,381 

57,590 
 

22,329 
                           
                           

1,958 
24,287 

 
2,034 

                           
                           
                        

2,034 
917,044 

                        

-   
-   
-   
-   
-   
-   
 
-   
-   
-   
-   

-   
 
-   
-   
-   
-   
-   

                        
-   
-   
-   

                        
-   
 

                        

-   
-   
-   
-   
-   
-   
 
-   
-   
-   
-   

-   
 
-   
-   
-   
-   
-   

                        
-   
-   
-   

                        
-   
 

A. Asset management
 1. Proprietary portfolio management
  1.1 Mutual funds
   Management fees
   Incentive fees
   Entry / redemption fees
   Switch fees
   Other fees
  Total mutual fund fees
  1.2 Individual portfolio management
   Management fees
   Incentive fees
   Entry / redemption fees
  Other fees
  Total individual portfolio
  management fees
  1.3 Open-ended pension funds
   Management fees
   Incentive fees
   Entry / redemption fees
   Other fees
  Total open-ended pension fund fees
 2. Discretionary portfolio management
   Management fees
   Incentive fees
   Other fees
 Total discretionary portfolio
  management fees
Total asset management fees (A)

Total 31/12/2022Services Total 31/12/2021

Net fee
and

comm.

Net fee
and

comm.

Fee and 
comm. 

expense

Fee and 
comm. 

expense

Fee and 
comm. 
income

Fee and 
comm. 
income
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238,861 
18,190 

115,766 
318 

17,919 
86,667 

  -   
    1,302,273 

238,861 
18,190 

115,766 
318 

17,919 
86,667 

(403,509) 
       898,764 

242,201 
16,893 

122,919 
157 

16,813 
85,419 

           
1,159,245 

242,201 
16,893 

122,919 
157 

16,813 
85,419 

(386,091) 
773,154 

-   
-   
-   
-   
-   
-   

(386,091) 
(386,091) 

-   
-   
-   
-   
-   
-   

(403,509) 
(403,509) 

B. Other services
 Advisory services
 Sales commissions
 Order intake
 Insurance products
 Other services
 Fee expenses for sales, distribution
 and order intake
Total fees and commissions (A+B)

Total 31/12/2022Services Total 31/12/2021

Net fee
and

comm.

Net fee
and

comm.

Fee and 
comm. 

expense

Fee and 
comm. 

expense

Fee and 
comm. 
income

Fee and 
comm. 
income
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1.2 Fee and commission expense: breakdown by type and counterparty

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

8,809  
-     

8,809  
8,809  

- 
8,809  

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

4,160   
-   

4,160  
4,160  

-   
4,160  

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

386,091
-   

386,091  
386,091  

-   
386,091  

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

- 
- 

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

- 
- 

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

- 
- 

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

373,121 
-   

373,121   
373,121  

-   
373,121  

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

- 
- 

A. ASSET MANAGEMENT
 1. Proprietary portfolio management
  1.1 Sales fees
   UCI
   Individual portfolio management
   Pension funds
  1.2 Maintenance fees
   UCI
   Individual portfolio management
   Pension funds
  1.3 Incentive fees
   UCI
   Individual portfolio management
   Pension funds
  1.4 Other fees and commissions
   UCI
   Individual portfolio management
   Pension funds
 2. Discretionary portfolio management
  UCI
  Individual portfolio management
  Pension funds
 Total asset management fees (A)
B. Other services
 Advisory services
 Other services
 Total fees for other services (B)
 Fee expenses for sales, distribution
 and order intake
Total fees and commissions (A+B)

Financial
institutions

OtherBanks Total

of which:
Group

of which:
Group

of which:
Group

of which:
Group

Services

Notes to the consolidated 
financial statements
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                  -   
                  -   
                  -   
                  -   

                
 349  

               
2,266
2,266                       

-   
                  -   
                  -   

900                    
-   

3,516 
-   

Section 2
Dividends and
similar income 

Section 3
Interest 

2.1 Breakdown of “Dividends and similar income”

3.1 Breakdown of “Interest income and similar income”

“Other assets” includes interest accrued solely on loans granted to financial advisors.

 
1,799 

              96  
11,503 
13,398 

 
317

                

317

 
 

              78 
1,421 
1,499  

A. Held-for-trading financial assets
B. Other financial assets mandatorily measured at fair value
C. Financial assets at fair value through other comprehensive income
D. Equity investments
Total

Total 31/12/2021Total 31/12/2022

Income from
UCI units

Income from 
UCI units

Dividends Dividends

1. Financial assets at fair value through profit or loss:
 1.1. Held-for-trading financial assets
 1.2. Financial assets designated at fair value
 1.3 Other financial assets mandatorily measured 
   at fair value
2. Financial assets at fair value through 
 other comprehensive income
3. Financial assets at amortised cost:
 3.1. Due from banks
 3.2. Due from financial companies
 3.3 Due from customers 
4. Hedging derivatives
5. Other assets
6. Financial liabilities
Total
of which: interest income on impaired
financial assets

Items/Technical forms

Items/Income

Other Total 
31/12/2022

Total 
31/12/2021

               -   
               -   
               -   
               -   
                

 27     
               

-   
               -   
               -   
               -   
               -   
               -   
               -   

                27     
               -   

               -   
               -   
               -   
               -   
                

 - 
               

-   
               -   
               -   
               -   
               -   
               -   
               -   

                - 
               -   

                  -   
                  -   
                  -   
                  -   

                
 -   

               
2,517     
2,517     

                  -   
                  -   
                  -   
                  -   
                  -   

2,517     
                  -   

                  -   
                  -   
                  -   
                  -   

                
-   

               
 -   

                  -   
                  -   
                  -   
                  -   

740    
                  -   

740
-   

                  -   
                  -   
                  -   
                  -   

                
 27     

               
2,517     
2,517     

                   -   
                  -   
                  -   

740    
                  -   

3,284                    
-   

Deposits 
and current 

accounts

Repurchase 
agreements

Debt 
instruments
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1. Financial assets
 1.1 Financial assets at amortised cost:
  - due from banks
  - due from financial companies
  - due from customers
 1.2 Financial assets at fair value through other comprehensive income
  - debt instruments
  - loans
 1.3 Other financial assets
Total (1)
2. Financial liabilities at amortised cost
 2.1 Payables
 2.2 Outstanding securities
Total (2)
Total (1+2)

-
-

         -   
         -   
         -   

- 
- 
- 
-   

3.2 Breakdown of “Interest expense and similar charges”

6.1 Breakdown of “Profits (losses) on disposal or repurchase”

“Loans” are mainly composed of interest charges arising from the loans raised and 
bonds issued by the Parent Company.

Section 6
Profits (losses) on disposal
or repurchase 

1. Financial liabilities at amortised cost
 1.1. Payables
 1.2. Outstanding securities
2. Held-for-trading financial liabilities
3. Financial liabilities measured at fair value
4. Other liabilities
5. Hedging derivatives
6. Financial assets
Total
of which: interest expense on lease liabilities

Items/Technical forms Deposits 
and current 

accounts

Other Total 
31/12/2022

Total 
31/12/2021

-   
-   
-   
-                  
-

2,139
-   
-

         2,139 

12,075 
1,730 

10,345 

2,139 

14,214 
1,124

18,467 
2,497 

15,969
-   
-   

1,230
-   
-

19,697 
922

11,468 
1,124 

10,345 

 
 
 

11,468 
1,124 

607  
607    

- 
-   
-    
-               
-
-

607  

Loans Repurchase 
agreements

 
 
 
 
 
 

-5
 
 

-5
 
 
 

            
-5

 
 
 
 
 
 

124 
 
 

     124   
 
 
 

        
     124   

 
 
 
 
 
 

119
 
 

119 
 
 

                

119

 
 
 
 
 
 

243 
 
 

243   
 
 
 

        
     243   

 
 
 
 
 
 

242
 
 

242 
 
 

                

242

 
 
 
 
 
 

-1 
 

-1
 
 
 

            
-1

Total 31/12/2022Items/Income items Total 31/12/2021

Net
result

Net
result

LossLoss ProfitProfit

Notes to the consolidated 
financial statements
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7.1 Breakdown of net gains (losses) on financial assets and financial liabilities at fair  
  value through profit or loss: assets and liabilities designated at fair value

This item reflects a gain of 13,804 thousand euro (gain of 6,773 thousand euro in 2021).

7.2 Breakdown of “Net gains (losses) on financial assets and financial liabilities at fair  
  value through profit or loss”: other financial assets mandatorily measured at fair value

This item reflects a loss of 13,268 thousand euro (2021: gain of 28,711 thousand euro).

This item includes the effect recognised in profit or loss of the fair value measurement 
of the put and call options in place to purchase the residual portion of the share capital 
of some subsidiaries that are not wholly owned.

Section 7
Net gains (losses) on financial 
assets and financial liabilities at
fair value through profit or loss

               

13,804
 
 

13,804  

-13,268 
-13,268 

-13,268 

                   

736  
736  

 
 

                   
736 

 

-20,254 
-20,254 

 

-20,254 

 

-4,462 
-4,462  

 

-4,462  

               

16,855
 
 

16,855

               

-3,051 
 
 

-3,051

10,712 
10,712 

 
10,712 

1. Financial assets
 1.1 Debt instruments
 1.2 Loans
2. Financial assets and financial liabilities in foreign currency:  
 exchange rate differences
3. Financial liabilities
 3.1 Payables
 3.2 Debt instruments
Total

1. Financial assets
 1.1 Debt instruments 
  of which: government securities 
 1.2. Equity instruments 
 1.3. UCI units  
  of which: owned UCI 
 1.4 Loans 
2. Financial assets and financial liabilities in foreign currency:  
 exchange rate differences 
Total

Net
result

Net
result

Losses on 
disposal

Losses on 
disposal

Profits on 
disposal

Profits on 
disposal

Gains

Gains

Losses

Losses

Items/Income items 

Items/Income items 
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1. Employees
 a) wages and salaries
 b) social security
 c) staff severance pay (TFR)
 d) pension contributions
 e) TFR provisions
 f) accrual to the pension provision and similar obligations:
  - defined contribution
  - defined benefit
 g) private pension plans:
  - defined contribution
  - defined benefit
 h) other employee benefits
2. Other personnel
3. Directors and Statutory Auditors
4. Early retirement costs
5. Cost recoveries for employees seconded 
 to other companies
6. Reimbursed costs for employees seconded 
 to the company
Total

127,100 
107,492 
10,568 

-   
-   

1,330 
-   
-   
-   
6 
6 
-   

7,704 
2,227 

23,003 
-   
-   

                                  
-   

                                  
152,331 

Total
31/12/2021

148,475 
124,281 
11,888 

-   
-   

1,555 
-   
-   
-   
5 
5 
-   

10,746 
1,695 

18,088 
-   
-   

                                  
-   

                                  
168,259 

Total
31/12/2022

Items

This item amounts to 340,489 thousand euro (303,627 thousand euro in 2021). 
The breakdown is as follows:

9.1 Breakdown of “Personnel costs”

Section 9
Administrative costs 

Notes to the consolidated 
financial statements

“Net premiums” amount to 4,657 thousand euro (8,780 thousand euro in 2021) for 
premiums relating to unit-linked policies issued by the Irish insurance company 
Azimut Life, classified as insurance contracts.

This item amounts to 306,310 thousand euro (363,113 thousand euro in 2021) 
and is composed of realised gains and losses and changes in the value of financial 
assets and liabilities, relating to unit-linked policies, and measured at fair value.

Net premiums

Net profits (losses) on 
financial instruments at fair 
value through profit or loss
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Professional services rendered
Advertising, promotion and marketing expenses
Telephone and fax
Insurance premiums
Tax liabilities
Enasarco/Firr contributions
Lease and hire
Outsourced functions
Services other than IT services
Maintenance costs
Other administrative costs
Total

9.3 Breakdown of “Other administrative costs”
This item amounts to 151,296 thousand euro (137,984 thousand euro in 2020). The 
breakdown is as follows:

24,057 
7,936 
2,883 
2,611 
2,504 
6,839 

18,096 
46,259 
16,621 
1,533 

21,958 
151,296 

Total
31/12/2021

24,725 
9,978 
3,255 
1,657 
2,349 
6,458 

23,975 
49,252 
25,572 
1,878 

23,131 
172,230 

Total
31/12/2022

Items

9.2 Average number of employees by category

Managers
Middle managers
Other employees
Total

195
299
938

1,432

2021
198
306

1,026
1,530

2022
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Notes to the consolidated 
financial statements

10.1 Breakdown of “Net accruals to provisions for risks and charges”
This item amounts to 10,375 thousand euro (25,918 thousand euro in 2021) and 
mainly includes the accrual to the provision to adjust the life annuities (7,166 
thousand euro) and the net accrual to the provision for sundry risks and changes 
(4,253 thousand euro), related to risks for disputes with customers, as described in 
the note to “Provisions for risks and charges” – Section 11 of Liabilities.

In 2022, net impairment losses on property, plant and equipment based on 
depreciation are broken down as follows:

11.1 Breakdown of “Net impairment losses/reversals of impairment losses on property, 
   plant and equipment”

Section 10
Net accruals to provisions
for risks and charges   

Section 11
Net impairment losses/reversals 
of impairment losses on property, 
plant and equipment 

1. Business purposes 
 Owned
 Right-of-use assets
2. Held for investment purposes 
 Owned
 Right of use acquired under leases
Total

Items/Impairment 
losses and reversals

13,303
3,037

10,266
 
 

13,303

Net result

13,298
3,032

10,266
 
 

13,298

5
5

 
 

5

Reversals of 
impairment 

losses

Impairment 
losses

Amortisation

1. Intangible assets other than goodwill
 1.1 owned
   generated internally
   other 
   (software packages)
   Customer relationships
 1.2 Right-of-use assets
Total

Items/Impairment 
losses and reversals

22,644
22,644

 
22,644
21,027

1,617
 

22,644

Net
result

22,644
22,644

 
22,644
21,027
1,617

 
22,644

Reversals of 
impairment 

losses

Impairment 
losses

Amortisation

In 2022, net impairment losses on intangible assets based on amortisation are 
broken down as follows:

12.1 Breakdown of “Net impairment losses/reversals of impairment losses on intangible assets”

Section 12
Net impairment losses/reversals 
of impairment losses on 
intangible assets    
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Section 14
Profits (losses) on equity 
investments

13.1 Breakdown of “Other operating income and costs”
This item is negative by 11,188 thousand euro (a positive 7,025 thousand euro in 
2021) and is mainly comprised of trade expenses and current account bank charges, in 
addition to charge-backs made to financial advisors. 

14.1 14.1 Breakdown of “Profits (losses) on equity investments” 

Section 13
Other operating income
and costs  

1. Income
 1.1 Revaluations
 1.2 Profits on disposal
 1.3 Reversals of impairment losses
 1.4 Other increases
2. Costs
 2.1 Impairment losses
 2.2 Losses on disposal
 2.3 Impairment losses
 2.4 Other costs
Net result

Items 2021
28,138 
25,511 

 
2,627 

 
 (8,757) 

                     
 

   (8,757) 
 

19,381 

6,778 
6,778 

 
 
 

- 445 
- 445 

 
 
 

6,333 

2022
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Current income taxes for the period mainly refer to IRAP and IRES paid by the 
Group’s Italian companies, taxes payable by the foreign companies as well as the 
income and charges from tax consolidation equal to the taxes receivable and due on 
taxable income transferred to the Parent Company by the Group’s Italian subsidiaries 
that have adopted the tax consolidation regime pursuant to article 117 of Presidential 
Decree no. 917/86.
Taxes for the Group’s foreign companies are calculated in accordance with the tax 
regulations in force in the individual countries of residence. 
“Change in deferred tax assets” includes the deferred tax assets recognised on temporary 
differences resulting from the different timing criteria of IRES tax deductibility.
The same item also includes the deferred tax liabilities on dividends to be paid by the 
subsidiaries within the consolidation scope. 

1. Current taxes
2. Changes in current taxes of previous years
3. Decrease in current taxes for the year
3.bis Decrease in current taxes for the year due to tax  
  credits pursuant to Italian Law No. 214/2011
4. Change in deferred tax assets 
5. Change in deferred tax liabilities
Total

Breakdown Total
31/12/2021

138,119
 
 
 
 

-1,301
-4,742

132,076

112,566
 
 
 
 

-1,205
4,406

115,767

Total
31/12/2022

18.1 Breakdown of “Income tax on profit from continuing operations”Section 18
Income tax on profit from 
continuing operations 

Notes to the consolidated 
financial statements
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Section 20
Profit (loss) for the year
attributable to minority interest 

18.2 Reconciliation of theoretical and effective tax charge

This item is positive by 20,540 thousand euro (6,623 thousand euro in 2021) and reflects 
the net balance of profits and losses attributable to minority interest in consolidated 
companies.

Pre-tax profit 
Applicable theoretical rate
Theoretical tax charge 
Effect of increases 
Effect of decreases
Change in deferred tax assets
Change in deferred tax liabilities
Other increases (decreases)
Current IRAP taxes 
Increases due to foreign companies excluded from tax consolidation (CNM)
Taxes as per the financial statements 
 

31/12/2022Reconciliation of theoretical and effective tax rate 
554,987 

24 
133,197 
(46,447)
(93,035)
(1,965)

821
(113)

14,395
125,222
132,076

Section 1
Specific references to
business activities

Part D - Other information

1.1 Information on commitments, guarantees and third party assets
1.1.1 Commitments and guarantees issued to third parties  
At 31 December 2022, the Company had commitments relating to sureties issued on 
leases (2,6 million euro).
No collateral was issued at 31 December 2022.
As regards the business activities of Azimut Life Dac, for as long as there is no change 
in its shareholding structure, Azimut Holding S.p.A. has made a commitment to 
the IFSRA (Irish Financial Services Regulatory Authority) to provide the insurance 
company with the necessary capital in the event that it is unable to meet an adequate 
solvency margin, in accordance with the relevant regulations.
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1.1.5 Third-party assets under custody
Third-party assets and securities entrusted by customers using individual and 
collective portfolio management services and invested in hedge funds are deposited 
at the custodian bank BNP Securities Services SA following the merger of BNP 
Paribas Securities Services, Milan Branch ("BP2S") into BNP Paribas S.A., Italy 
Branch ("BNPP"), effective from 1 October 2022. 
Third-party assets and securities entrusted by customers and invested in Luxembourg 
funds are deposited with the custodian bank Bnp Paribas, while the units of Eskatos 
Funds are deposited with Banque Edmond de Rothschild Europe.
Third-party assets and securities entrusted by customers invested in the discretionary 
portfolios of Azimut Capital Management Sgr S.p.A. and GCM – Azimut Monaco, 
are mainly deposited with: Banco BPM S.p.A., UBS Milan, Banca Generali, Banca 
BSI Monaco. 

UCI units deposited with BNP Paribas
UCI units deposited with Banque De Rothschild Luxembourg
UCI units deposited with Banco BTG Pactual Sa
UCI units deposited with Banco S3 
UCI units deposited with Takasbank
UCI units deposited with Caceis Bank
UCI units deposited with US Bank or Morgan Stanley
UCI units deposited with Banque du Caire
Azimut Holding S.p.A. treasury shares deposited
with Banco BPM S.p.A.
Azimut Holding S.p.A. treasury shares deposited
with BCC Treviglio 
Total

735,814 
19,650 
5,077 

400 
8,072 

17,210 
2,188 
2,668 

50,468 
                 

39,488 
                 

881,035 

463,550 
18,632 
6,987 

507 
14,055 

286 
3,622 
3,019 

68,420 
                 

33,488 
                 

612,567 

Own securities deposited with third parties 31/12/202131/12/2022

Notes to the consolidated 
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1.1.4 Own securities deposited with third parties

1.1.2 Commitments relating to guaranteed pension funds
Azimut Capital Management SGR S.p.A. set up a unit of the Azimut Previdenza pension 
fund, known as “Guaranteed”, the management of which is assigned to Intesa San 
Paolo Vita S.p.A.. This Azimut Previdenza pension fund guarantees the policyholder at 
least the amount of capital invested (net of all charges to be paid by the policyholder, as 
well as any advances and redemptions), in addition to a guaranteed minimum return of 
2% per annum once certain requirements have been met. The company made accruals 
to the provisions for risks for potential requests from members to transform pension 
benefits into annuities, as well as to guarantee the minimum return on the Fondo 
Previdenza linea Garantita pension fund.



277

1.3 Information on assets under management
1.2.1 Total net UCI (breakdown by country)

1. Proprietary portfolio management
Italy
Luxembourg
Monaco
Switzerland
Turkey
Brazil
Chile
China
Mexico
Singapore
Taiwan
Australia
United Arab Emirates
Egypt
USA
Total proprietary portfolio management

         
3,567,993 

30,107,618 
167,828 
689,037 

1,077,658 
3,101,927 

-   
128,197 
250,494 

-   
83 

687,192 
494,928 
222,272 

1,779,884 
42,275,112 

3,887,186 
28,223,721 

115,206 
556,914 

1,822,925 
4,622,860 

-   
99,186 

329,627 
1,802 

71 
817,209 
529,772 
154,456 

2,831,503 
43,992,438 

UCI 31/12/202131/12/2022

Third-party assets and securities entrusted by customers and invested in Turkish 
funds are deposited with the custodian banks Takasbank and Euroclear.
Third-party assets and securities entrusted by customers to AZ Investment 
Management are deposited with the custodian bank ICB, Shanghai Branch. 
Third-party assets and securities entrusted by customers and invested in Brazilian 
funds are deposited with the custodian bank Banco BTG Pactual SA.
Third-party assets and securities entrusted by customers and invested in Mexican 
funds are deposited with the custodian bank Banco S3 (a JV of Santander+Caceis).
Third-party assets and securities entrusted by customers and invested in Egyptian 
funds are deposited with the custodian bank Banque du Cairo.
Third-party assets and securities entrusted by customers and invested in US funds are 
deposited with the custodian bank US Bank of Morgan Stanley.
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1.2.3 Total value of pension funds
Net value of pension funds managed by Azimut Capital Management SGR S.p.A. at 
31 December 2022:

1. Proprietary portfolio management
 1.1 Open-ended pension funds:
  Azimut Previdenza Comparto Equilibrato
  Azimut Previdenza Comparto Crescita
  Azimut Previdenza Comparto Obbligazionario
  Azimut Sustainable Future Accrescitivo
  Azimut Sustainable Future Conservativo
  Azimut Sustainable Future Bilanciato 
Total proprietary portfolio management
2. Discretionary portfolio management
 2.1 Pension funds:
  open-ended
  closed-ended
  other forms of pension funds
Total discretionary portfolio management
3. Portfolio management delegated to third parties
 3.1 Pension funds
  open-ended
  Azimut Previdenza Comparto Garantito
  closed-ended
  other forms of pension funds
Total portfolio management delegated to third parties

 

 735,968 
511,782 
96,326 
27,152 

6,904 
25,403 

1,403,535 
 
 
 - 
 - 
 - 
-   
 
 
 - 

133,096 
 - 
 - 

133,096 

                    

747,634 
496,615 
92,881 
54,071 
12,278 
54,282 

1,457,761 
 
 
 - 
 - 
 - 
-   
 
 
- 

114,266 
 - 
 - 

   114,266 

Total 31/12/2021Total 31/12/2022

Notes to the consolidated 
financial statements

1.2.2 Total value of portfolio management activity

9,759,678
1,397,181

                  -   

10,124,879
1,636,614

                  -   

1. Proprietary portfolio management
2. Discretionary portfolio management
3. Portfolio management delegated to third parties

Total 31/12/2021Total 31/12/2022

 of which invested
in AM company

funds

of which invested
in AM company

funds
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1.2.5 Advisory services: number of contracts in place
At 31 December 2022, there are 303,937 contracts.

Introduction
Azimut Holding S.p.A.'s internal control system is supervised by:
• the Board of Directors;
• the Board of Statutory Auditors;
• the Control and Risk Committee;
• the Supervisory Body pursuant to Legislative Decree no. 231/01;
• the Anti-bribery Officer;
• supported by the Internal Audit, Risk Management, Compliance and Anti-money 

laundering functions of Azimut Capital Management SGR S.p.A..
The Board of Directors of the individual companies approves the strategies and 
policies, assesses the risks assumed, sets the acceptable levels of these risks and ensures 
that top management takes the necessary measures to identify, monitor and control 
these risks; it approves the organisational structure and the structure of internal 
controls and ensures that top management continuously checks the effectiveness of 
internal controls over time.
The Board of Statutory Auditors checks the regular overall functioning of the 
company and assesses the degree of efficiency and adequacy of controls. 
The Group's corporate control functions (Compliance, Internal Audit, Anti-Money 
Laundering and Risk Management) with competences and responsibilities pertain to 
the operating subsidiaries. 
The Control and Risk Committee collects information flows from the subsidiaries, 
both Italian and foreign. The flows are sent to the Committee and the Board of 
Directors (of which the Committee is a member). At its discretion, the Committee 
meets with the Heads of the Control Functions of the individual subsidiaries, also in 
order to assess the coordination of the activities of those functions. It may request 
that the functions of the individual subsidiaries (according to their different specific 
competences) carry out follow-up checks on specific operational areas if the checks 
carried out by them reveal risk profiles for the Group. 
Azimut Holding S.p.A. receives information from the operating companies (summary 
reports) and assesses the most important profiles from the control system (i.e., those 
that are potentially capable of significantly influencing the risk profile of the Group 
as a whole). In this respect, the new set-up is thus more closely aligned with the 
typical functions attributable to the management and coordination of a holding 
company, distinguishing, on the one hand, the operational profile (which remains 
with the supervised companies) and, on the other, the strategic profile (with the 
holding company.
In any case, Azimut Holding S.p.A. continues to be supported by the control functions 
of Azimut Capital Management SGR S.p.A. by virtue of a service agreement entered 
into with the said company for the provision of consultancy and assistance on all 

Section 3
Information on risk
management and hedging 
policies
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Issuer-related issues covering, inter alia, the regulation of market abuse, listed issuers 
and the organisational model.
The Group has also internal and external reporting systems relating to any irregularities 
found under the existing Market Abuse procedures and policies, as well as in the 
organisational model adopted pursuant to Legislative Decree no. 231 of 8 June 2001.
Finally, Azimut Holding S.p.A. has a specific Whistleblowing Policy, updated by the 
Board of Directors on 10 March 2022, which enables personnel to report internally 
acts or facts that may constitute a violation of the rules governing the activity carried 
out, as well as of Regulation (EU) 596/2014. The Group companies have also 
implemented this policy.
Azimut Holding S.p.A.’s internal units avail of the support of the Risk Management 
Function of Azimut Capital Management SGR S.p.A. for the necessary checks in this 
area, based on a specific service agreement.
The Function reports to the Risk and Control Committee on the operational and 
reputational risks of Azimut Capital Management SGR S.p.A., based on a specific 
service agreement, and on the operational and reputational risks of the other 
companies directly controlled by Azimut Holding S.p.A. based on that periodically 
communicated by the respective Risk Management functions.
The Risk Management units of the various Azimut Group companies define 
and implement their own risk governance policies, through an appropriate risk 
management process, considering the principle of proportionality, the different risk 
areas to which they are exposed and applicable regulations.
The Risk and Control Committee periodically reports to the Board of Directors on the 
results of the assessments carried out during the year, as well as in the definition and 
formalisation of the Group's Guidelines for policies for the governance of operational 
and reputational risks.

3.1 Financial risks
Disclosure must comply with article 2428 of the Italian Civil Code and IAS 32 and 
IFRS 7.
As regards financial risks, the Group’s proprietary trading is exposed to market risks. 
Moreover, these financial instruments are easily liquidated and are monitored closely, 
most being mutual fund units managed by the Group companies. As for credit risk, 
there are no specific problems given the nature of the corporate activity.
At 31 December 2022, the Group held funds managed mainly by Group companies in 
its proprietary portfolio as part of liquidity management policies.
The financial risks associated with the use of liquidity refer to flexible mutual funds, 
whose goal is the appreciation of capital by investing in the Eurozone in the equity, 
bond and liquidity markets to the extent of UCIs managed by Azimut Investments Sa.
As regards financial risks linked to the investment held in Eskatos Multistrategy ILS 
Fund, this UCI is an asset that is completely uncorrelated with the normal risks that 
instruments usually present on the market are subject to.
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As regards controls over financial management, the risk management function controls 
the risk profile of the managed portfolio and provides the Investment Department with 
a market risk assessment risk. Specifically, the assessment is performed by analysing the 
portfolios of the individual funds and monitoring, on an on-going basis, the significant 
risk factors identified, such as the average financial duration, exposure to various asset 
classes and financial instruments, currency exposure and the credit rating of the issuers.
In general, the assessment of the portfolios’ risk profile is performed ex-post both in 
absolute terms (volatility understood as the standard annual deviation) and in relative 
terms compared to the benchmark (tracking error volatility). With regard to the ex-ante 
assessment of the market risk, the risk management function uses external providers to 
calculate the Value at Risk (VaR) of the managed portfolio. Where necessary, the VaR 
represents the basis for the establishment of the limits within which the manager may 
accept the risk. In addition, the risk management function monitors the development 
of the risk models adopted and the return of the funds in relation to peers and the 
benchmark, where disclosed.
Risk of guarantees issued on pension funds: the risk of negative impacts on the 
Group's financial position and results of operations as a result of losses related to the 
reinstatement of members of pension funds managed by Azimut Capital Management 
SGR, for which it has issued guarantees of capital repayment or minimum return. 
The estimate of the risks associated with the commitments made in respect of capital 
repayment guarantees for the managed pension funds is based on the relevant policy, 
which is aligned with the provisions of the current regulations. These risks are managed 
through a possible review of the characteristics of the existing pension funds.

Disclosure required by IFRS 7 about the Group's indebtedness:
Loans raised and repaid during the year
The changes in financial debt items during 2022 are shown in the following table:

 
Euro
Euro
Euro

 
 

Euro
Euro

 
2%

 
1.625%

 
 

2%

 
2.11%

 
1.73%

 
 

2.11%

 
2022
2026
2024

 
 

2022
2022

 
350,000

350
500,000

 
 

-350,000
-62

Balance at 01/01/2022
Of which:
“Azimut 2017-2022” Bond
Banco BPM loan 
“Azimut 2019-2024” Bond
Redemptions:
Of which:
“Azimut 2017-2022” Bond
Banco BPM loan 

 

Nominal Effective

Interest rate Nominal

MaturityAmountCurrency
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The maturity profile of level 3 financial liabilities measured at fair value is as follows:

No quantitative disclosure is provided about recognised financial assets since the 
financial instruments invested in can be easily liquidated as specified above.

The maturity profile of the nominal debt structure is as follows:

At 31 December 2022, the Group had the following debt structure:

500,000 

500,000 

12,291   
1,193   

597   
938   

17,660   
5,578   
6,341   

            
44,598   

288

           288 

12,845   
1,223   

314   
472   

                          
                          

3,167   
            
18,021   

7,869   
618   

                                  

 
8,487   

500,000
288

 
500,288

19,422   
2,905   
2,367   

464   

           3,051   
25,159   

     52,427   
       5,940   
       3,278   
       1,874   
     17,660   
       5,578   
       9,508   
       3,051   
     99,316   

up to 6 months 
up to 1 year 
between 1 and 3 years 
between 3 and 5 years
over 5 years 
Total 

AZ Next Generation Advisory PTY Ltd Group
AZ Sinopro Financial Planning Ltd
Genesis Investment Advisors LLC 
KAAN Capital Asesores Independientes SAPI de CV
Azimut Direct SpA
Azimut Capital Tech Srl
Siamosoci S.r.l.
FDNX S.r.l.
Total 

Total

Over 5 
years

Over 5 
years

Bond

Between 3 
and 5 years

Loan

Between 1 
and 3 years

Up to 1 
year

Up to 6 
months

Maturity

Financial liabilities measured
at fair value

 288 
500,000 
500,288 

 288
497,916 
498,204 

Bank loan
Bond 
Total indebtedness 

Indebtedness at 31.12.2022 (*)Nominal amountType 

(*) This amount reflects the carrying amount and includes interest accrued at 31 December 2022 but not yet paid, net of  
 transaction costs.
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ESG (Environmental, Social and Governance) risks and climate change risk 
The Group is aware of the potential direct and indirect impacts of its operations in 
terms of sustainability. In this respect, climate change risks are becoming increasingly 
important. They comprise: 
• physical risk: the financial impact resulting from the physical damage that companies 

may suffer as a consequence of climate change, e.g. more frequent extreme weather 
events and gradual change in climate, as well as environmental degradation (air, 
water and soil pollution, water stress, loss of biodiversity and deforestation); 

• transition risk: the financial loss that may be incurred, directly or indirectly, as a 
result of the transition to a low-carbon and more environmentally sustainable 
economy, arising, for example, from the need to comply with new legislation, to 
meet customers’ and consumers’ new needs for increasingly green products/services 
and to innovate processes/services. 

With respect to the first type of risk, the Group’s offices and operations have little 
exposure to direct physical risks, while it may be indirectly affected by the consequences 
of such risks on the managed portfolios. This possibility may include the loss of value 
of the assets comprising the managed portfolios as a result of a weather event, thereby 
reducing the AuM, and potential reputational impacts caused by unsatisfactory 
performance. For this reason, the Group's operating companies are constantly striving 
to implement an effective system that monitors and controls the risks associated with 
their investments. 
With respect to the second type of risk, the Group may be exposed to transition 
risks, especially in relation to regulatory compliance and the demands of customers 
who are increasingly attentive to the ESG characteristics of the products. In order to 
mitigate these risks, the Group regularly monitors national and international regulatory 
developments in order to be able to respond promptly to new legislative requirements 
and constantly adapt its product offering to customers’ demands and needs.
Furthermore, the Group operates in compliance with the principles of environmental, 
social and governance (ESG) sustainability. In order to highlight this approach, the 
Group’s ESG Policy, the “Sustainability Policy of the Azimut Group”, updated and 
approved by the Board of Directors of Azimut Holding S.p.A. on 29 April 2021, is 
designed to identify, assess and manage ESG factors, which may involve both risks and 
opportunities, in the pursuit of corporate goals. The ESG principles outlined in this 
Policy are inextricably linked to the underlying criteria of independence, integration, 
participation, internationalisation and innovation, which have historically played a 
fundamental role in the Group's success.
The Sustainability Policy identifies the principles, objectives and related management 
methods for five areas considered to be a priority by the Group: the protection of 
workers and human rights, responsible marketing, relations with local communities, 
responsible investment and care for the environment. The Sustainability Policy applies 
to all Group companies.
In line with its strategy, Azimut has voluntarily decided to adhere to the Principles for 
Responsible Investment (PRI), a set of investment principles that promote a series of 
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actions to incorporate ESG issues into investment practices and enrich the information 
provided to investors on this topic.
Furthermore, to monitor and mitigate its environmental impact and analyse the related 
risks and opportunities, in 2019, Azimut became a signatory of the CDP (formerly 
the Carbon Disclosure Project) with the status of investor signatory and, since 2020 
it has participated in the completion of the climate change questionnaire. Thanks 
to these commitments with the CDP, a non-profit association that offers companies 
and countries a system to measure, detect, manage and share information on climate 
change globally, the Group will become increasingly aware of how it directly and 
indirectly impacts the environment and will better understand the repercussions of 
climate change on the current and future business model.
Finally, through Azimut Capital Management SGR S.p.A., the Group is a member 
of the Forum for Sustainable Finance, a non-profit association that brings together 
financial operators and other organisations interested in the environmental and social 
impact of investments. Through its membership, Azimut seeks to highlight its interest 
and commitment to sustainable investment, with the goal of integrating environmental, 
social and governance criteria into its financial products and processes.

3.2 Operational risks
This form of risk includes those that are typical of the various business operating 
procedures.
In the broader framework of its own activities, the Risk Management function “maps 
out” and monitors the risks, through specific analyses based on an internally-developed 
model approved by the internal control and risk management committee. The operating 
model applied associates an index which summarises the risk level, to each type of 
risk identified, based on the combination of empirical findings, theoretical assessments 
and interviews with operators. The results of the analyses are subsequently presented, 
analysed and discussed with the internal control and risk management committee. 
Where necessary, the latter takes the necessary measures in respect of the irregularities 
identified.
Since the Company's incorporation, the losses arising from the above-mentioned 
operational risks have never been significant.
With respect to operational risks arising from outsourced functions, when the relevant 
contract was signed, the Company agreed the terms and conditions governing the 
provision of the outsourced services and prepared specific service level agreements 
whereby the outsourcer undertakes to provide its supplies at an appropriate qualitative 
service level, allowing the Company to take action against the supplier in the event of 
any economic losses arising from problems in the provision of services. 
Another measure to ensure that services are performed correctly was the creation of an 
Operating Committee, whose members come from both Azimut Capital Management 
SGR S.p.A. and the supplier company, to establish the procedures, define the timescales, 
and monitor the correct execution of all services provided. This Committee meets 
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at least once a month. Minutes are drawn after the meeting which are subsequently 
discussed with the participants. For information about the risks arising from the 
impacts of Covid-19 and the Russia-Ukraine crisis, reference should be made to the 
Management Report.

1. Share capital
2. Share premium reserve
3. Reserves
 income-related
 a) legal
 b) statutory
 c) treasury shares
 d) other
 Other
4. (Treasury shares)
5. Valuation reserves
 Financial assets at fair value through other comprehensive income
 Property, plant and equipment
 Intangible assets
 Foreign investment hedge
 Cash flow hedge
 Exchange rate differences
 Non-current assets held for sale and discontinued operations
 Special revaluation laws
 Actuarial gains/losses on defined benefit plans
 Share of valuation reserves for investments measured at equity
6. Equity instruments
7. Profit for the year
Total

32,324
173,987
366,520

 
6,465

 
 

468,970
-108,915
-40,834

9,191
(481)

 
 
 
 

9,762
 
 

(90)
                                

36,000
605,457

1,182,645

32,324
173,987
804,617

 
6,465

 
 

907,067
-108,915
-56,485
14,591

227 
 
 
 
 

13,195
 
 

1,169 
                                

36,000
402,371

1,407,405

Items/Value 31/12/202131/12/2022

4.1 Company shareholders’ equity
4.1.1 Qualitative information
For information on the individual items of the consolidated shareholders’ equity, please 
refer to part B of these notes.

4.1.2 Quantitative information
4.1.2.1 Company shareholders’ equity: breakdown

Section 4
Information on
shareholders’ equity
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10. Profit for the year 
Other comprehensive income not transferred to profit or loss
20. Equity instruments at fair value through other comprehensive income:
 a) changes in fair value
 b) transfers to other equity items
30. Financial liabilities designated at fair value through profit or loss (change in credit rating)
 a) changes in fair value
 b) transfers to other equity items
40. Hedges of equity instruments at fair value through other comprehensive income:
 a) changes in fair value (hedged item)
 changes in fair value (hedging instrument)
50. Property, plant and equipment
60. Intangible assets
70. Defined benefit plans
80. Non-current assets held for sale and discontinued operations
90. Share of valuation reserves of investments measured at equity
100. Income taxes on other comprehensive income not transferred to profit or loss
Other comprehensive income transferred to profit or loss
110. Foreign investment hedge:
 a) changes in fair value
 b) transfer to profit or loss
 c) other changes
120. Exchange rate differences:
 a) changes in fair value
 b) transfer to profit or loss
 c) other changes
130. Cash flow hedge:
 a) changes in fair value
 b) transfer to profit or loss
 c) other changes

Items 

Section 5
Statement of
comprehensive income

612,080 
(5,196)

 
(5,644)

 
 
 
 
 
 
 
 
 

447
 
 
 
 
 
 
 
 

30,547
 
 

30,547
 
 
 
 

422,911 
1,967

 
708

 
 
 
 
 
 
 
 
 

1,260
 
 
 
 
 
 
 
 

3,433
 
 

3,432

31/12/202131/12/2022
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25,351
637,431 

6,623 
630,808

 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 
 
 
 
 

5,400
428,311 
20,540 

407,771

140. Hedging instruments (non-designated items)
 a) changes in fair value
 b) transfer to profit or loss
 c) other changes
150. Financial assets (other than equity instruments) at fair value through other comprehensive income: 
 a) changes in carrying amount
 b) transfer to profit or loss
  - credit risk adjustments
  - profits/losses on disposal
 c) other changes
160. Non-current assets held for sale and discontinued operations:
 a) changes in fair value
 b) transfer to profit or loss
 c) other changes
170. Share of valuation reserves of investments measured at equity:
measured at equity:
 a) changes in fair value
 b) transfer to profit or loss
  - impairment losses
  - profits/losses on disposal
 c) other changes
180. Income taxes on other comprehensive income transferred to profit or loss
190. Total other comprehensive income (expense)
200. Comprehensive income (Items 10+190)
210. Consolidated comprehensive income attributable to minority interests
200. Consolidated comprehensive income attributable to the parent company
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6.1 Information on key management fees
Directors' fees amount to 17,457 thousand euro in 2022.
Fees for the Board of Statutory Auditors, calculated based on the parameters in force, 
amount to 632 thousand euro.

6.2 Related-party disclosures
Related party transactions refer to commercial transactions carried out by Azimut 
Holding S.p.A. with its subsidiaries and associates, and among its subsidiaries and/or 
associates in 2022. They are part of the Group's ordinary business and were conducted 
on an arm’s length basis.
Moreover:
• for use of the trademark, the subsidiary Azimut Capital Management SGR S.p.A. pays 

Azimut Holding S.p.A. annual royalties totalling 2,000 thousand euro, established by 
contract;

• Azimut Holding S.p.A., as the parent company, Azimut Capital Management SGR 
S.p.A. Azimut Financial Insurance S.p.A., Azimut Libera Impresa SGR S.p.A., 
Azimut Enterprises S.r.l. and Azimut Capital Tech S.r.l. as subsidiaries, have adopted 
the tax consolidation regime;

• a contractually established annual fee (totalling 1,000 euro/thousand) is payable 
for the coordination activities carried out by the Parent Company on behalf of the 
subsidiary Azimut Capital Management SGR S.p.A.;

• a contractually established annual fee (totalling 300 thousand euro) is payable for the 
coordination activities carried out by the Parent Company on behalf of the subsidiary 
Azimut Libera Impresa SGR S.p.A. (starting from 30 March 2022);

• Azimut Capital Management SGR S.p.A. has disbursed loans to several financial 
advisors, identified as related parties, to develop their business. The terms and 
conditions of these loans are at arm’s length. At 31 December 2022, they amounted 
to 10,887 thousand euro;

• moreover, the directors of the Group who also act as managers of mutual funds are 
exempt from paying fees and commissions on any personal investments made in the 
funds they manage;

• an annual fee calculated based on contractually established percentages is payable 
for the Risk Management, Internal Audit, Compliance and Anti-money Laundering 
control activities carried out by Azimut Capital Management SGR S.p.A. in favour 
of Azimut Holding S.p.A., Azimut Libera Impresa SGR S.p.A. and Azimut Direct 
S.p.A.. The relevant balance at 31 December 2022 is 799 thousand euro;

• an annual fee calculated based on contractually established percentages is payable 
for the IT/operation activities carried out by Azimut Capital Management SGR 
S.p.A. in favour of Azimut Investments SA. The relevant balance at 31 December 
2022 is 13,542 thousand euro.

With respect to profit-participating financial instruments, in accordance with 
Shareholders' resolutions, 4 key managers subscribed 185,000 instruments (paying the 
corresponding amount), including the Chairman Pietro Giuliani (100,000), the Chief 

Section 6
Related-party transactions
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Executive Officers Gabriele Blei (30,000), Paolo Martini (30,000) and Alessandro 
Zambotti (25,000). As per the Shareholders' agreement related to Azimut Holding 
S.p.A., 1,345 related parties subscribed a total of 1,168,662 profit-participating 
financial instruments. At the reporting date, the Parent Company held 146,338 profit-
participating financial instruments.
In addition to this, during the year, Azimut Enterprises S.r.l. and Azimut Libera 
Impresa SGR S.p.A., on behalf of the Azimut Digitech Fund, approved an investment 
transaction that can be classified as a transaction of lesser importance, involving the 
participation in a capital increase for consideration of Up2You S.r.l. (capital increase for 
consideration to be carried out in several tranches).
The capital increase resolved by Up2You totals 3,500 thousand euro, with a par 
value up to 7,144.15 euro and quota premium up to 3,493 thousand euro, offered for 
subscription:
• to Azimut Enterprises S.r.l. - lead investor - for a portion of quota capital worth 1,250 

thousand euro, against the issue of Series A3 units worth 2,551.48 euro. As a result 
of the transaction, Azimut Enterprises was granted an investment of approximately 
10% in Up2You S.r.l.; 

• to Azimut Libera Impresa SGR S.p.A. (on behalf of the Azimut Digitech Fund) for 
a portion of the quota capital increase of the company worth 550 thousand euro, 
against the issue of Series A3 units with a nominal amount of 1,122.65 euro. As a 
result of the transaction, Azimut Libera Impresa SGR S.p.A. (on behalf of the Azimut 
Digitech Fund) was granted an investment of approximately 5.5% of Up2You S.r.l.. 

The following table shows the impact that the transactions or positions with related 
parties (other than those listed above) have on the Group’s financial position and 
results of operations:

          
10,887 

 
10,582 

55 
              466 
         10,061 

 
21,125

121
632

17,168
           3,204 

         
   2.41 

 
            2.76 
            0.01 
            0.12 
            2.63 

 
            6.20 
            0.04 
            0.19 
            5.04 
            0.94 

 
451,926 

 
382,893

 
 
 
 

340,489

Assets
Other assets
Liabilities
Other liabilities:
Due to suppliers
Due to the Board of Statutory Auditors
Due to Directors 
Income statement
Administrative costs
Professionals’ fees
Statutory Auditors' fees
Directors' fees
VAT on royalties, coordination activities and 
recharges of control and IT/operation activities

Related partiesTotal
Absolute value %
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Notes to the consolidated 
financial statements

7.1 Leases
This section provides the information required of lessees by IFRS 16 which has not 
been already included in other sections of these financial statements. 

Qualitative information 
This item provides the qualitative disclosure required by paragraph 51 and subsequent 
paragraphs of IFRS 16. The leases entered into by the Group and falling within the 
scope of IFRS 16 refer to buildings, printers and cars. Property leases are the most 
significant item as they account for approximately 99% of the recognised right-of-use 
assets. Conversely, the impact of cars and printers is marginal.
The costs of leases where the underlying asset has a low value (i.e., below 5,000 euro) 
and the term is 12 months or less are recognised under “Other administrative costs” 
in the income statement. These costs coincide with the invoice related to the lease 
payment of the period (quarterly or monthly). 
With respect to the contracts falling under the scope of IFRS 16, no discount on 
lease payments was granted. Therefore, the rules under the ESMA amendment of 28 
October 2020 were not applied.

Quantitative disclosure 
In 2022, lease liabilities with a term of 12 months or less were recognised for 1,052 
thousand euro. There are no lease liabilities related to low-value assets.
The specific notes to the balance sheet and the income statement provide information 
about right-of-use assets.
Maturity profile of lease liabilities:

Section 7
Leases

Assets
Assets for real estate subleases
Liabilities
Lease liabilities - Buildings
Lease liabilities - Cars
Lease liabilities - Other

Financial assets /
liabilities at amortised cost

                                    
888   

 
41,154

167
142

                                
888      

 
27,707   

-     
34     

                                       
-     
 

1,586
61
10

                                       
-     
 

11,743   
81   
97   

                                       
-     
 

104
17
1    

 
-     
 

14   
8   
0   

TotalOver
5 years

Between 3
and 5 years

Between 1
and 3 years

Up to
1 year

Up to
6 months
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Section 8
Other information

8.1 Average number of financial advisors 
In 2022, the average number of financial advisors amounted to 1,845. 

8.2 Dividends paid
The unit dividend for 2022 amounted to 1.3 euro per ordinary share and was paid in 
May 2022 in cash.

8.3 Significant non-recurring events and transactions
In 2022, the Azimut Group did not carry out non-recurring transactions which have 
not already been disclosed in these notes.
There were no atypical and/or unusual transactions.

8.4 Audit and non-audit service fees
Pursuant to article 149-duodecies of Consob Regulation no. 11971/99 and subsequent 
amendments and supplements, the breakdown of fees (net of VAT and expenses) due 
to the independent auditors and companies within its network for audit and non-audit 
services provided in 2022 is as follows: 

EY SpA

EY SpA
EY SpA
EY SpA
EY SpA

Parent Company Azimut Holding S.p.A.
Subsidiaries 
Parent Company Azimut Holding S.p.A.
Subsidiaries
Parent Company Azimut Holding S.p.A.
Subsidiaries 

156 
1,773 

42 
314 

-   
238 

2,523 

Audit (*)

Other services 

Certification services 

TOTAL GROUP in thousands of euro

Fees Service providerService Recipient

(*) Audit and Funds.
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Certification of the consolidated financial 
statements pursuant to article 81-ter of Consob 
regulation no. 11971 of 14 May 1999 and 
subsequent amendments and supplements

1. The undersigned, Gabriele Blei, Chief Executive Officer, and Alessandro  
 Zambotti, manager in charge of financial reporting of Azimut Holding S.p.A.,  
 hereby represent, having also taken into account the provisions of article 154- 
 bis, paragraphs 3 and 4 of Legislative decree no. 58 of 24 February 1998:
 • the adequacy in view of the nature of the business and
 • the effective application 
 of the administrative and accounting procedures used for the preparation of the  
 2022 consolidated financial statements.

2. The evaluation of the adequacy of the administrative and accounting procedures  
 for the preparation of the consolidated financial statements at 31 December 2022  
 is based on a process designed by Azimut Holding S.p.A. in line with the Internal  
 Control – Integrated Framework model issued by the Committee of Sponsoring  
 Organizations of the Treadway Commission (COSO), an internationally  
 accepted reference framework.

3. 3. The undersigned also represent that:
 3.1. the consolidated financial statements at 31 December 2022:
   • endorsed by the European Commission pursuant to Regulation (EC)  
    1606/2002 of the European Parliament and Council, of 19 July 2002; 
   • are consistent with the accounting books and records;
   • and provide a true and fair view of the financial position and results of  
    operations of the issuer and the companies included in its scope of  
    consolidation;

 3.2. the management report contains a reliable analysis of the consolidated  
   operating performance and results, in addition to the position of the  
   issuer and the consolidated companies and a description of the main risks  
   and uncertainties to which they are exposed.

Milan, 9 March 2023

The Manager in charge of financial reporting
(Alessandro Zambotti)

Chief Executive Officer
(Gabriele Blei)
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Management Report

Dear Shareholders,
the financial statements of Azimut Holding S.p.A. at 31 December 2022 are 
submitted to your examination and approval. They show a net profit for the year 
of 384,396,054 euro (307,497,330 euro at 31 December 2021). 

In 2022, the world economy confirmed its recovery after the declines suffered in 
2020 due to the pandemic, albeit at a slower pace and magnitude than the previous 
year. Some countries, including the United States (and also Italy), exceeded the 
GDP levels prevailing in 2019, the year before the pandemic. Conversely, many 
other countries have only just come close to these levels, which will probably be 
achieved in 2023. Overall, the pandemic period can be considered over and the 
next goal is to regain the growth levels recorded in past years, once the physiological 
rebound linked to reopenings is over.
The slowdown recorded during the year was essentially the result of three factors, 
two of which are closely interrelated: the outbreak of the war in Ukraine, which, 
apart from its humanitarian consequences, resulted in a significant increase in 
energy prices (especially in Europe), the consequent decision by all the Central 
Banks to start a restrictive monetary policy cycle, which is still ongoing, and, finally 
the closure for a good part of the year of Chinese activities in response to the 
worsening of the pandemic in the country, which, unlike others, is little protected 
by an effective vaccination campaign. 
With respect to the first point, the almost total cut-off of gas supplies from Russia to 
Europe, used in retaliation to the strong economic sanctions against the invading 
country, forced all European nations to quickly find alternative solutions to the 
lack of supplies in order to achieve sufficient reserves for the winter season. Only 
towards the end of the year, a period of above average seasonal temperatures 
allowed a partial decrease in energy prices, triggering the easing of inflationary 
pressures in general. Indeed, during the year, the ongoing reopening effect, coupled 
with the possibility of drawing on the large amounts of savings accumulated during 
the pandemic, enabled companies to pass on energy price-related cost pressures to 
end consumers with less difficulty than in other inflationary periods.
This is connected to the second point, namely the start of a restrictive phase of 
monetary policy by the central banks. After the outbreak of the Russian-Ukrainian 
conflict, it became clear that the price trend was anything but transitory, as the 
central bank governors claimed in 2021, rather a persistent trend. Having lost 
precious months in the fight against inflation, the Fed and ECB implemented an 
unparalleled series of official rate hikes since the 1970s, with increases, meeting 
by meeting, of up to 75 cents of a point at a time. This process only found some 
breathing space in the last few months of the year, when a rate deemed restrictive 
(as it could cause the economy to slow down) created the conditions for gradually 
lowering the intensity of the hikes. 

1.
Financial markets and
the global economy
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The sustained price growth at levels considered unacceptable by the Central 
Banks, and the fear that these hikes will be passed on to wages in the coming 
years, generating a dangerous spiralling effect, have so far prevented to declare 
any victory on inflation. Therefore, the cycle of restrictive monetary policy is likely 
to continue for at least the first half of 2023, hitting rate levels not seen since the 
beginning of this millennium.
The third factor, the almost complete shutdown of activities in China, led to much 
less robust growth than expected for all Asian countries, but at least helped to 
diminish the tensions that caused the first price increases in 2021. In fact, the 
bottlenecks in the supply of many goods, which had led to major delays in deliveries 
and generalised increases in maritime freight rates in particular, gradually eased 
during the year because of a slowdown in trade with China that lasted throughout 
2022. The almost sudden reopening of all activities in the autumn, with a radical 
change of strategy by the Chinese government, promises the world an additional 
share of growth that may offset some of the inevitable effects of restrictive monetary 
policies.
The positive effects of falling energy prices and the reopening of China actually 
prevented the feared recession in the last quarter of the year, when negative GDP 
growth seemed certain, especially in Europe. Sentiment indicators, which usually 
anticipate the real economy figures, showed moderate improvement above the 
threshold pointing to expansion. Therefore, at least for the first quarter of 2023, 
economic growth should remain positive, despite the considerable hikes in interest 
rates. 

Azimut Holding S.p.A. (the “Company”) is the Parent Company of the Azimut 
Group which is Italy's main independent holding company, with assets under 
management of approximately 83 billion euro at 31 December 2022. The Group is 
specialised in asset management and provides financial advisory services, mainly 
through its network of financial advisors.
The Company has been listed on the Milan stock exchange since July 2004 and 
is included, inter alia, in the FTSE MIB and the Euro Stoxx 600 indices. Its 
shareholding structure is comprised of over 2,000 investment managers, financial 
advisors and employees who signed a shareholders' agreement which ensures 
the stability and quality of performance and represents a unique example of 
commitment and independence.
The Company carries out management and coordination activities and, at 
31 December 2022, had 16 managers and 8 other resources, including middle 
managers and office staff. For additional information about workforce figures, 
reference should be made to Part C, section 9 of the Notes. 
The Company has not set up any secondary offices in Italy, nor is it engaged in 
any activity through branch offices.

2.
General information
about the Company
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In its role as consolidating entity, the Company participates in the tax consolidation 
regime pursuant to article 117 and subsequent articles of the Income Tax 
Consolidation Act, together with the subsidiaries Azimut Capital Management 
SGR S.p.A., Azimut Financial Insurance S.p.A., Azimut Libera Impresa SGR 
S.p.A., Azimut Enterprises S.r.l. and Azimut Capital Tech S.r.l.. The relationships 
arising from this taxation regime are regulated by a specific contract.

The stock price (reference price) of the Azimut shares rose from 20.93 euro at 30 
December 2022 to 24.68 euro at 31 December 2021.
At 31 December 202, outstanding shares numbered 143,254,497. On the same 
date, the capitalisation was approximately 3 billion euro.
In 2022, the Company continued to develop its relations with institutional investors, 
which account for the majority of the shareholding structure. Following approval 
of annual financial statements and interim reports, the Company organised 
conference calls and road shows on the main European markets and in the U.S. In 
March 2023, the Azimut Holding S.p.A. share was covered by the analysts of 15 
Italian and foreign investment firms.  

3.
Azimut shares

Financial performance

Fee and commission income
Net fee and commission income
Dividends and similar income
Interest income and similar income
Interest expense and similar charges
Net gains (losses) on financial assets and financial 
liabilities at fair value through profit or loss
Total income
Administrative costs
    a) personnel costs
    b) other administrative costs
Impairment losses on property, plant and equipment
and intangible assets
Other operating income and costs
Operating profit
Income tax
Profit for the year 

In euro
2,000,000
2,000,000

340,117,683
13,464

(16,986,311)
6,524,943

331,669,779
(14,726,089)
(6,723,951)
(8,002,138)
(1,329,489)

952,689
316,566,890

(9,069,560)
307,497,330

2,000,000
2,000,000

429,151,367
102,620

(12,368,357)
(16,583,657)

402,301,973
(12,182,971)
(5,847,210)
(6,335,761)
(1,079,659)

1,125,190
390,164,533

(5,768,479)
384,396,054

20212022

4.
Performance
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Operating profit came to 390 million euro in 2022 (317 million euro in 2021) mainly 
due to 2022 dividends amounting to 429 million euro (340 million euro in 2021). 
Dividends from Azimut Holding S.p.A. group companies include an interim dividend 
on the net profit for 2022 from the subsidiary Azimut Investments Sa of 102 million 
euro paid in December 2022 (119 million euro in December 2021).
Interest expense amounts to 11 million euro in 2022, down on the balance for 2021. 
On 27 March 2022, the company repaid the “Azimut 2017 - 2022 2%” bond (350 
million euro) and a coupon of 7 million euro.
At the reporting date, administrative costs amount to 12 million euro, down on the 
previous year. The reduction is mainly attributable to advertising and marketing 
expenses. 
In accordance with IFRS 16, amortisation and depreciation also include the right-of-
use assets acquired as part of operating leases.

Cash and cash equivalents comprise cash deposited in bank current accounts 
and cash. The Company has in place a cash pooling arrangement with some of its 
subsidiaries. 
Financial assets at fair value through profit or loss decreased on 31 December 
2021 as a result of the divestments of UCI units held by the Company as part of its 
liquidity management.

Balance sheet figures
The Company's key balance sheet figures are shown in the reclassified table below.

Cash and cash equivalents
Financial assets at fair value through profit or loss
Financial assets at amortised cost
Equity investments
Property, plant and equipment and intangible assets
Tax assets
Other assets
Total assets

Assets

-15,176,447
-114,078,466

303,628
180,321,374

-897,188
20,294,110

-68,292,105
2,474,906

        32,323,933 
405,175,047

33,693
1,044,413,713

187,819,010
1,532,261

76,311,450
1,747,609,107

        17,147,486 
291,096,581

337,321
1,224,735,087

186,921,822
21,826,371
8,019,345

1,750,084,013

Absolute
Change31/12/202131/12/2022
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In 2022, equity investments rose by approximately 180 million euro on the 
previous year end, mainly as a consequence of (i) capital injections to increase the 
share capital of the subsidiary AZ International Holdings SA for about 13 million 
euro, offset by the distribution of equity reserves in favour of Azimut Holding 
S.p.A (15 million euro), (ii) capital injections to increase the quota capital of Azimut 
Enterprises S.r.l. for 134.5 million euro, 14 million euro of which in Azimut Holding 
S.p.A. shares and the residual amount in cash, (iii) capital injections to the UK-based 
subsidiary Azimut UK Holdings Limited of 41 million euro, (iv) the payment of the 
third instalment of the residual consideration to be paid to acquire the residual 49% 
of Augustum Opus SIM S.p.A. (now merged into Azimut Capital Management SGR 
S.p.A.) to non-controlling interests (the company’s former shareholders) of 3 million 
euro, (v) capital injections in favour of the subsidiary Azimut Investments Limited 
based in Ireland for 2.5 million euro, (vi) the payment of an additional amount of 1.3 
million euro to purchase the special shares held by the managers of the Antares Fund 
managed by Azimut Libera Impresa SGR S.p.A. as part of the agreements signed on 
31 July 2019 and subsequent additions.

Property, plant and equipment include, inter alia, the right-of-use assets recognised 
in accordance with IFRS 16, amounting to 0.919 million euro at 31 December 2022, 
while intangible assets include goodwill (approximately 150 million euro) and 
software and trademarks (roughly 36 million euro). They are substantially unchanged 
compared to the previous year.
The decrease in other assets relates to the change in group company balances as a 
result of the cash pooling arrangement and the IRES receivable transferred to the 
company as part of the tax consolidation regime.

Financial liabilities at amortised cost
Tax liabilities
Other liability items
Share capital
Treasury shares
Equity instruments
Reserves and share premium reserve
Profit for the year
Total liabilities and shareholders’ equity 

Liabilities and shareholders' equity

-80,009,612
-36,142,558
20,368,914

0
-15,651,092

0
37,010,530
76,898,724
2,474,906

855,004,576
75,916,762
5,953,866

32,324,092
-40,834,291
36,000,000

475,746,772
307,497,330

1,747,609,107

774,994,964
39,774,204
26,322,780
32,324,092

-56,485,383
36,000,000

512,757,302
384,396,054

1,750,084,013

Absolute
Change31/12/202131/12/2022
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Financial liabilities at amortised cost include the liability to the subsidiary Azimut 
Investments Sa related to the cash pooling arrangement and the lease liabilities arising 
from the application of IFRS 16 (0.7 million euro) and Outstanding securities which 
refer to the “Azimut 2019-2024 1.625%” bond issued by the Parent Company. On 27 
March 2022, the Company repaid the “Azimut 2017 - 2022 2%” bond (350 million 
euro) and a coupon of 7 million euro.
The change in Treasury Shares is due to the purchase and sale of treasury shares, as 
described in the note to “Treasury Shares”. 

Net financial position
With respect to the methods used to assess the net financial position, reference was 
made to the ESMA (European Securities and Markets Authority) Guidelines dated 
4 March 2021.
The Company's net financial position may be analysed as follows:

A Cash and cash equivalents
B Cash equivalents
C Other current financial assets 
D Liquidity (A + B + C) 
E Current financial debt (including debt instruments, but  
 excluding current portion of non-current financial debt) 
F Current portion of non-current financial debt 
G Current financial indebtedness (E + F)
H Net current financial indebtedness (G - D) 
I Non-current financial debt (excluding current 
 portion and debt instruments) 
J Debt instruments 
K Non-current trade and other payables 
L Non-current financial indebtedness (I + J + K) 
M Total financial indebtedness (H + L) 

       32,323,933 
     140,717,152 
     169,613,078 

342,654,163 
-

-355,260,339 
-355,260,339 
-12,606,176 

                    -   

-498,925,729 
-818,508 

-499,744,237 
-512,350,413 

       17,147,486 
       11,990,559 
     198,874,220 

        228,012,265 
-274,842,209 

-422,945 
-275,265,154 
-47,252,889 

 
-499,002,281 

-727,528 
-499,729,809 
-546,982,698 

31/12/202131/12/2022Euro/000
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At 31 December 2022, the net financial position was negative by 547 million euro, up on 
the balance at 31 December 2021 (-512 million euro).
The main transactions of the year were as follows:
• a capital injection of 13 million euro to increase the share capital of the subsidiary 

AZ International Holdings Sa and finance the Group's international development;
• a cash capital injection of 120.5 million euro to increase the quota capital of 

Azimut Enterprises S.r.l. and finance investments in Italy;
• the payment of share capital and subsequent capital injections of 41 million euro 

to increase the share capital of Azimut UK Holdings Limited in order to finance 
the Group's international development;

• the payment of share capital and subsequent capital injections to increase the 
capital of Azimut Investments Limited for 2.5 million euro.

For additional information about the above transactions, reference should be made to 
section 5 "Capitalisation transactions carried out by Azimut Holding S.p.A." of this report.
The balance was impacted by the cash payment of dividends to shareholders, profit-
participating financial instruments and the contribution to Fondazione Azimut Onlus 
(totalling 271 million euro), in addition to the acquisition, during the year, of 1,938,012 
treasury shares for a total consideration of 29.7 million euro. 
During the year, the company received dividend income from its investees for 429 
million euro.
On 27 March 2022, the Company repaid the “Azimut 2017 - 2022 2%” bond (350 million 
euro) and a coupon of 7 million euro.
The company entered into a cash-pooling arrangement with its subsidiaries Azimut 
Investments Sa, Azimut Capital Management SGR S.p.A. and Azimut Financial 
Insurance S.p.A., to centralise treasury with Azimut Holding S.p.A. and increase the 
efficiency of the Group’s liquidity management, while maintaining legal and operational 
independence. The service provided refers solely to the organisation and management 
of non-bank current account items and offsetting intercompany commercial transactions. 
The service provides for a one-month Euribor plus a 10bp spread.

Shareholders' equity, own funds and minimum capital requirements
The development of shareholders' equity at 31 December 2022 primarily reflects the 
decisions regarding the allocation of the profit for the year made when approving the 
2021 financial statements which entailed cash payment of dividends of 138 million 
euro and payment of profit-participating financial instruments held by top key people, 
in addition to a donation to Fondazione Azimut Onlus. For additional information, 
reference should be made to the relevant section of these notes.
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1 Azimut Investments Sa
2 Azimut Life Dac
3 Azimut Capital Management SGR SpA
4 Azimut Enterprises Srl
5 AZ International Holdings SA
6 Azimut Financial Insurance SpA
7 Azimut Libera Impresa SGR SpA
8 Azimut Investments Limited
9 Azimut UK Holdings Limited

434,085,753 
63,073,308 

193,439,300 
15,641,794 
-1,648,964 
63,760,801 
3,557,466 

248,524,890 
38,553,569 

151,256,235 
4,020,388 

-1,592,467 
80,847,667 
3,680,622 

-1,569,742 
37,185,734 

Luxembourg
Ireland

Italy
Italy

Luxembourg
Italy 
Italy

Ireland
England

2021
profit (loss)

2022
profit (loss)

Registered
office

Performance of direct subsidiaries

Azimut Investments Sa manages the umbrella funds AZ Fund 1, AZ Multi Asset and AZ 
Fund 3, a closed-end non-reserved umbrella European long-term investment fund named 
AZ ELTIF and some reserved alternative investment funds for professional customers. 
During the year, the subsidiary achieved a profit of 249 million euro compared to a profit 
of approximately 434 million in 2021.
Azimut Life Dac is Azimut Group's Irish-based company authorised to provide life 
insurance services in Ireland as per the Central Bank of Ireland's measure of 13 January 
2004. Azimut Life Dac, which also operates through the Milan branch, provides customers 
with personalised assistance designed specifically for them. In fact, it offers solutions 
differentiated based on customer type through different Unit-Linked policies, including 
based on the customer's investment strategies. During the year, the subsidiary achieved a 
profit of 39 million euro compared to a profit of approximately 63 million in 2021.
Azimut Capital Management SGR S.p.A. is an independent asset management company 
that manages 15 Italian funds harmonised with Directive 2009/65/EC, an Italian hedge 
fund, two pension funds and two private debt alternative closed-end investment funds. 
The company also provides individual portfolio management services on behalf of third 
parties, including on a discretionary basis, and fee-based advisory services. The net profit 
of the subsidiary for 2022 amounts to 151 million euro compared to 193 million euro in 
2021.
Azimut Financial Insurance S.p.A. carries out insurance mediation, except for reinsurance 
mediation, and bank products' placement and distribution activities. In 2022, the 
subsidiary achieved a profit of 81 million euro compared to a profit of 64 million euro 
in 2021. 
Azimut Libera Impresa SGR S.p.A specialises in the management of alternative funds 
for businesses and SMEs, and an Italian alternative real estate investment fund dedicated 
to social infrastructure with an investment approach that focuses on the creation of 
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5.
Company transactions
and other significant
events of the year

measurable social impacts. In 2022, the subsidiary achieved a net profit of 3.7 million 
euro compared to a net profit of 3.6 million euro in 2021.
Azimut Enterprises S.r.l. is a service company which carries out corporate finance activities 
on behalf of SMEs and invests in unlisted companies which contribute to diversifying the 
Group's business. The most significant investments relate to the following companies: 
(i) Programma 101 Sicaf S.p.A., a venture capital company specialised in early stage 
investments in the digital sector, (ii) Siamosoci S.r.l. which acts as a start-up incubator and 
manages the Mamacrowd crowdfunding platform, (iii) Cofircont Compagnia Fiduciaria 
S.r.l., a trust company, (iv) Gellify, which specialises in the B2B innovation platform, (v) 
Azimut Capital Tech S.r.l. which specialises in data analysis services, (vi) Azimut Direct 
S.p.A., wholly owned, the Group's fintech specialising in minibonds, direct lending, 
private and public equity and which supports the growth and development of Italian 
SMEs, (vii) Electa Venture S.r.l., wholly owned since February 2022, which manages 
equity investments. During the year, the subsidiary made additional investments as 
described in section 5 “Capitalisation transactions carried out by Azimut Holding S.p.A.” 
of this Management Report, to which reference should be made.
In 2022, the subsidiary achieved a net profit of 4 million euro compared to a net profit 
of 15 million euro in 2021.
AZ International Holdings SA is a Luxembourg-based holding company through which 
the Group continued its research, development, acquisition and management of foreign 
partnerships. Through this company, the Group is present in Luxembourg, Ireland, 
China (Hong Kong and Shanghai), Monaco, Switzerland, Singapore, Brazil, Mexico, 
Taiwan, Chile, Turkey and Egypt. 
In 2022, the subsidiary incurred a loss of 1.6 million euro compared to a loss of the same 
amount in 2021.
Azimut UK Holdings Limited is an investment holding company based in England. 
The company assists AZ International Holdings Sa in the research, development, 
acquisition and management of foreign partnerships and holds the investments in 
Australia, United States and United Arab Emirates. In 2022, the subsidiary achieved a 
profit of 37 million euro.
Azimut Investments Limited is an asset management company based in Ireland. In 
2022, the subsidiary incurred a loss of 1.6 million euro.

Azimut Holding S.p.A.
Capitalisation transactions carried out by Azimut HoldingS.p.A.
During the year, following the Board of Directors' resolution of 29 July 2021 and 
the subsequent resolutions of 10 March 2022, 28 July and 10 November 2022, 
Azimut Holding S.p.A. made capital injections of 134.5 million euro to increase the 
quota capital of Azimut Enterprises S.r.l., comprising Azimut Holding S.p.A. shares 
worth 14 million euro and the residual balance in cash.
In 2022, following the Board of Directors' resolutions of 28 July 2022 and 10 
November 2022, Azimut Holding S.p.A. made a cash capital injection of 13 million 
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euro to increase the share capital of the subsidiary AZ International Holdings SA 
and finance the Group's international development. In August 2022, the subsidiary 
AZ International Holdings SA distributed equity reserves worth 15 million euro to 
Azimut Holding S.p.A..
During the year, following the Board of Directors' resolution of 21 December 2021, 
Azimut Holding S.p.A. made a capital injection of 41 million euro to Azimut UK 
Holdings LTD to finance the Group's international development.
During the year, Azimut Holding S.p.A. made capital injections totalling 2.5 million 
euro to increase the share capital of Azimut Investments Limited.

Purchases of treasury shares by Azimut Holding S.p.A.
On 28 February 2022, the Board of Directors, based on the authorisation issued 
pursuant to article 2357 of the Italian Civil Code by the Shareholders' Meeting 
of 28 April 2022, resolved to purchase a tranche of treasury shares. Therefore, in 
September, October and November, 1,938,012 treasury shares were purchased for 
a total of 29.7 million euro.

Acquisitions carried out in 2022 by Azimut Holding S.p.A. and its subsidiaries
Italy
The main investments carried out through the subsidiary Azimut Enterprises S.r.l. are 
as follows: 
• On 7 January 2022, the company subscribed to a first capital increase of LIFTT, 

a venture capital holding company. The total investment, including the second 
capital increase which took place on 7 March 2022, amounts to 8 million euro. 

• On 23 February 2022, the company formalised a strategic investment agreement 
in Electa Ventures S.r.l. to develop investment banking activities. As a result of 
this transaction, Azimut Enterprises S.r.l. acquired the residual 67% of the quota 
capital of Electa Ventures S.r.l. (in which it already held a 33% investment) by 
exercising early the contractually-agreed call options for a total of 33.5 million 
euro.

• On 10 March 2022, the company subscribed to a first capital increase of Vedrai 
S.p.A., a company which develops, produces and markets innovative products or 
services with high technological value. The investment amounted to 10 million 
euro. On 27 October 2022, the company subscribed to a second capital increase 
of Vedrai S.p.A. for 7.5 million euro.

• On 10 March 2022, the company set up GH Investimenti S.r.l., which it wholly 
owns, and concurrently increased the company’s quota capital for a total of 
7.5 million euro, in addition to a capital injection of 0.02 million euro. The 
investment is part of the agreement entered into with Vedrai S.p.A., in which the 
company holds 5.32% of the quota capital.

• On 20 July 2022, the company subscribed a capital increase in the Irish-based 
Azimut Capital Alternative Limited for a total of 30 million euro. The company 
is wholly owned by Azimut Enterprises S.r.l. and was incorporated to acquire, 
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via a Luxembourg investment fund, an investment of approximately 20% in 
RoundShield. The Group acquired the minority interest in RoundShield Partners 
and certain affiliated entities, a leading European company operating in the real 
estate assets sector, on 28 July 2022 via its US subsidiaries Azimut Alternative 
Capital Partners, LLC and AACP Investments, LLC.

• On 3 October 2022, the company acquired control of Valuebiotech S.r.l. (a 
company active in the medical sector) by subscribing the second tranche of the 
capital increase, equal to 6.25 million euro. After this transaction, the overall 
investment percentage is equal to 62.83%.

• On 4 October 2022, after obtaining the necessary authorisations from the 
supervisory authority, Azimut Enterprises S.r.l. acquired a 30% stake of P101 
SGR S.p.A. for a consideration of 1.5 million euro. A additional payment of 
the same amount was made on 28 January 2023 in order to meet the total price 
agreed by the parties.

• On 24 November 2022, the company acquired 10% of Up2You S.r.l. by subscribing 
a capital increase amounting to a total of 1.25 million euro.

• On 25 November 2022, the company acquired the remaining 49.90% of Azimut 
Direct S.p.A. for a total consideration of 38 million euro. The consideration was 
paid in cash (5 million euro), transferring Azimut Holding S.p.A. shares worth 
14 million euro, and the remaining 19 million euro to be paid to the sellers over 
a long-term horizon as a result of price adjustment mechanisms based on that 
contractually agreed by the parties. In addition to this, a capital injection of 0.5 
million was made during the year.

• On 20 November 2022, the company acquired 30% of FDNX S.r.l. by subscribing 
a capital increase amounting to 0.3 million euro.

Azimut Holding S.p.A. General Shareholders’ Meeting of 28 April 2022
The shareholders’ meeting (both ordinary and extraordinary) of 28 April 2022 
resolved the following:

Extraordinary part
Amendments to the Articles of Association
The Shareholders approved the amendments to article 5 of the Articles of 
Association, i.e. the extension of the company's duration to 31 December 2100, as 
well as the amendment to article 18 of the Articles of Association, i.e. the increase 
in the maximum number of members of the Board of Directors provided for in the 
Articles of Association from 15 to 18.

Ordinary part
Approval of 2021 financial statements
The shareholders’ meeting approved the 2021 financial statements, which included 
a Parent Company net profit of 307.5 million euro. The shareholders concurrently 
resolved to pay a dividend of 1.30 euro per ordinary share, pre-tax, which was paid 
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as of 25 May 2022, 23 May 2022 ex-dividend payment date and 24 May 2022 as 
the record date. The shareholders also approved the payment of 7.3 million euro 
to Fondazione Azimut Onlus, equal to 1% of pre-tax consolidated profit, and the 
payment of 60.55 euro for each profit-participating financial instrument held by 
Top Key People at the time of approval of payment of the dividend.

Appointment of the Board of Directors, subject to determination of the number of members 
and term of office, and of the Board of Statutory Auditors
The shareholders approved the number of members of the Board of Directors and 
their term of office and appointed 16 members of the Board of Directors, of whom 
14 with a three-year term of office and two for one year, confirming Mr. Pietro 
Giuliani as Chairman. 
The shareholders’ meeting also appointed the Board of Statutory Auditors for the 
next three years. 

Engagement to carry out the statutory audit of the financial statements for the period 2022-
2030. Audit fees
The shareholders approved the engagement of EY S.p.A. to carry out the statutory 
audit of the financial statements for the 2022- 2030 period.

Proposal for purchase and allocation of treasury shares and consequent resolutions
The shareholders approved the purchase of up to 14,000,000 Azimut Holding 
S.p.A. ordinary shares, including in more tranches, or 9.77% of the current share 
capital, considering the shares already in portfolio upon purchase. The purchase 
price will be a minimum unit price equal to at least the carrying amount of 
Azimut Holding S.p.A. ordinary shares and a maximum unit price of 35 euro. The 
shareholders also approved the whitewash mechanism that exempts the relative 
majority shareholder from the obligation of a full public tender offer in case it 
exceeds the relevant threshold (25% ownership) as a consequence of the purchase 
of treasury shares (subsequent to the date of the shareholders’ meeting).

Resolution on remuneration policies. Remuneration Report and resolution pursuant to 
article 123-ter, paragraph 6 of Legislative decree no. 58/98
The shareholders approved the first and second section of the point of the 
company policy concerning the remuneration of members of the management 
boards, general managers and key managers, as well as the procedures used to 
adopt and implement said policy.

Azimut opens an office in Portugal via its subsidiary Azimut Investments Sa
On 5 May 2022, Azimut opened a branch office in Estoril (Lisbon) through 
its Luxembourg subsidiary Azimut Investments S.A. to provide access to the 
Group's investment solutions and strategies across public and private markets 
to foreign High Net Worth Individuals living in Portugal, as well as to the local 
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asset management industry. The new Estoril office reports to the Luxembourg 
subsidiary Azimut Investments SA.

Partnership to support UniCredit's asset management development
On 16 December 2022, Azimut Holding signed a letter of intent with UniCredit 
S.p.A. (“UniCredit”), setting the main principles for the distribution of asset 
management products in Italy. Azimut will create and independently manage 
a new management company in Ireland that will develop investment products, 
particularly mutual funds, for non-exclusive distribution through UniCredit’s 
network, reaching 7 million customers in Italy. In particular, Azimut plans to 
launch an initial range of funds dedicated to distribution in Italy, subject to the 
necessary permits from the regulatory authorities, in the second part of the second 
half of 2023.
The agreement also entails the right for UniCredit to exercise after the fifth year, 
or earlier subject to specific customary conditions for this type of transactions, a 
call option to acquire a majority stake in the Irish management company, initially 
wholly owned by Azimut.

Other significant events of the period
Impact of the pandemic on the company's business and financial performance as 
at and for the year ended 31 December 2022
The Company's operating performance for 2022 remains more than satisfactory 
despite the impacts of the effects of the outbreak of the Covid-19 pandemic on 
the financial markets and the current market situation, particularly with respect 
to inflation and the rise in interest rates, and the geopolitical crisis triggered by 
Russia's military invasion of Ukraine. The company's net profit for the year of 
384 million euro is up on the previous year thanks to higher dividends received 
from its subsidiaries during the year (a total of 429 million euro). The analysis of 
the Company's income statement shows a decrease in interest expense compared 
to the previous year thanks to the repayment, at its natural maturity date (March 
2022), of one of the two bonds issued by the Company. Financial assets measured 
at fair value consist mainly of the fair value measurement of investments in 
the company's UCI units, which decreased due to the performance of financial 
markets, and administrative expenses, down as a result of the continuation of 
the cost-cutting policy which began in previous years. Indeed, the company was 
committed to implementing careful operating cost containment measures which, 
together with new investment solutions, also enabled the Group to achieve positive 
results.
In addition to the extremely positive results achieved, company management 
constantly monitored the performance of the Group's inflows and results, both at 
individual CGU and at individual entity level, without finding, even if partially 
impacted by the volatility of the markets, significant deviations that could lead to 
consider and/or recognise impairment losses on the recognised intangible assets.
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6.
Organisational structure
and corporate governance

7.
Other information

Impacts of the geopolitical crisis on the Group
Following Russia's military invasion of Ukraine, in compliance with the 
recommendations set out in “ESMA32-63-1277, Implications of Russia's invasion 
of Ukraine on half-yearly financial reports” circular dated 13 May 2022 and the 
most recent public statement “European common enforcement priorities for 2022 
annual financial reports” dated 28 October 2022 and Consob's call for attention, 
the company took the necessary safeguards and implemented the necessary 
actions to comply with the European Union's provisions on economic restrictions 
and sanctions imposed on the Russian Federation. The conflict in Ukraine does 
not entail significant effects (direct and indirect - current and foreseeable) on the 
company's business activities, financial position and financial performance.

Azimut Holding S.p.A. complies with corporate governance regulations in 
force in Italy. Moreover, the corporate governance structure partially reflects 
the recommendations contained in the Corporate Code of Conduct for Listed 
Companies published by Borsa Italiana. 
Azimut Holding S.p.A. has established a risk management and internal control 
system over financial reporting, using as a reference the “COSO Report”, under 
which the Internal Control in the broadest sense is “a process effected by an 
entity's Board of Directors, management and other personnel, designed to provide 
reasonable assurance regarding the achievement of objectives”, specifically, the 
objective of reliable financial reporting.
For more information about the corporate governance structure, reference should 
be made to the “Report on corporate governance and ownership structure” 
prepared pursuant to Article 123-bis of the Consolidated Law on Finance available 
on the Company's website (www.azimut-group.com), Azimut Governance section, 
and attached to the financial statements.

Risk management and control 
With respect to the main risks to which Azimut Holding S.p.A. and its Group are 
exposed, the following risks were identified:
• Strategic risk
• Sales network risks
• Operational risk
• Outsourcing risk
• Reputational risk
• Compliance risk
• Financial risks
• Liquidity risk
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Azimut Holding S.p.A. mainly manages and coordinates direct and indirect equity 
investments. Consequently, the exposure to operational risks is not significant. 
The Group's operating companies monitor the operational risks inherent to the 
specific business of asset management companies. Monitoring of operational risks 
is comprised of the following activities: risk mapping, risk event analysis, risk 
assessment, risk management and reporting.
For additional information about the risks and uncertainty to which the Company 
and the Group are exposed, reference should be made to that set out in the 
“Consolidated financial statements of Azimut Holding S.p.A. at 31 December 
2022 – Management Report” and “Part D – Other information, Section 3 
– Information on risk management and hedging policies” of the “Notes to the 
Separate financial statements of Azimut Holding S.p.A. at 31 December 2022”, and 
the “Report on corporate governance and ownership structure” pursuant to article 
123-bis of the Consolidated Law on Finance available on the company's website 
(www.azimut-group.com), Azimut Governance section. 

Related-party disclosures
Pursuant to Consob Regulation on Related parties (CONSOB regulation no. 21396 
of 10 June 2020), the Board of Directors of Azimut Holding S.p.A. approved the 
procedures that ensure transparency and the substantial and procedural fairness 
of related party transactions (“Related Party Transaction Procedure” available on 
Azimut’s website at www.azimut-group.com). 
With reference to paragraph 8 of article 5 of the Consob Regulation on periodic 
disclosure of related-party transactions, the Company did not engage in any 
“significant” transactions during 2022. 
No other atypical or unusual transactions or exempted/excluded transactions were 
performed. 
Disclosures on other related-party transactions and minor transactions carried out 
as part of ordinary business activities are provided in the relevant paragraph in the 
notes to the financial statements.

Intra-group relations
For information on relations with Group companies, reference should be made 
to Part D, Section 5 of the Notes to the financial statements on related-party 
transactions.

Research and development
The Company is not engaged in any research and development activities.

Secondary and branch offices
The Company has not set up any secondary offices in Italy, nor is it engaged in any 
activity through branch offices.
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Marketing, communication and training activities
In 2022, various marketing and communication activities were promoted, in addition 
to events organised by the Azimut Group to support the brand and the business 
activities of Azimut Capital Management SGR's financial advisors in Italy. In the 
first few months of the year, “Azimut Intelligence”, a multi-channel nationwide 
advertising campaign, was launched to position the Group as a constantly evolving 
organisation that constantly puts people first. In April, in line with the projects 
targeting the real economy, the ALI Virtual Expo digital event was organised over 
two days: 30 conferences, 70 workshops and one-to-ones, featuring economists, 
investors and entrepreneurs in order to support business growth by exchanging 
expertise, information and specific consultancy services, attended by more than 
10,500 people. In order to reach an increasingly wider audience, communication 
and marketing activities also continued on the Group's websites and various social 
channels, constantly coordinating with the international pages. Furthermore, an 
Instagram profile was also created.   
The training activities for Azimut Capital Management SGR S.p.A.'s financial 
advisors, with almost 86,000 hours provided in 2022, confirmed the strong focus on 
the development and strengthening of wealth management and corporate technical 
skills, with an additional focus on the private market and fintech.  During the 
year, more than 200 wealth managers specialised in one of the following areas: 
Corporate, Private Asset, Key Client and Asset Protection, from leading training 
companies and university business schools. “Softer” skills (about 7000 hours) played 
a marginal, albeit important, role, mainly focused on customer loyalty, network 
development and the use of platforms and tools to facilitate work. With respect 
to Environmental and Social Governance issues - one of the pillars of the Group's 
philosophy - approximately 7,000 hours of training were provided, and more than 
200 colleagues have so far obtained the EFPA ESG Advisor Certifications.
Most training activities took place remotely through the Azimut Academy LMS 
(learning management system) platform.

Treasury shares
At 31 December 2022, Azimut Holding S.p.A. subsidiaries did not hold any treasury 
shares or shares of the Parent Company, either directly or via trust companies or 
third parties. 
In September, October and November 2022, 1,938,012 treasury shares were 
purchased, for a total of 29.7 million euro, implementing the resolution of Azimut 
Holding S.p.A.’s Board of Directors of 28 July 2022 and based on the authorisation 
issued pursuant to article 2357 of the Italian Civil Code by the shareholders in their 
meeting of 28 April 2022. 
Furthermore, on 24 November 2022, 713,922 treasury shares for a total of 14 million 
euro were transferred to the subsidiary Azimut Enterprises S.r.l.. On the same date, 
Azimut Enterprises S.r.l. used 713,922 shares to settle in part the consideration paid to 
acquire 49.9% of Azimut Direct S.p.A.. This transaction is described in the paragraph 
“Significant events of the year”.
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At 31 December 2022, Azimut Holding S.p.A.’s treasury share portfolio stood at 
4,868,987 shares, or 3.399% of share capital.
No other treasury shares were sold/purchased after 31 December 2022 up to the date 
of approval of these financial statements.

The main events that occurred after 31 December 2022, the reporting date of the 
separate financial statements, until 9 March 2023, the date on which the Board 
of Directors approved and authorised the publication the draft separate financial 
statements, are as follows:
• the Company made capital injections totalling 7 million euro to increase the share 

capital of the subsidiary AZ International Holdings SA;
• the Company made capital injections totalling 10.4 million euro to increase the 

quota capital of the subsidiary Azimut Enterprises S.r.l..

Given the positive results of the main subsidiaries for 2022 and considering the 
dividends proposed by the boards of directors of said companies at the respective 
shareholders’ meetings, the company is expected to generate a profit for 2022.
This year’s financial position and results of operations will also be affected by 
financial market trends, whose volatility is also particularly high following the 
effects of the current post-pandemic context described earlier and the current crisis 
caused by the Russia-Ukraine conflict, the future effects of which are unknown.
Although the economic outlook remains uncertain, an overall valuation of the past 
and current financial position and results of operations of the Company and the 
Group's business model, lead us to believe that it will continue to generate profits 
for the foreseeable future.

8.
Significant events after
the reporting date 

9.
Business outlook
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Milan, 9 March 2023

On behalf of the Board of Directors
Chief Executive Officer
(Gabriele Blei)

Dear Shareholders,
The Board of Directors of Azimut Holding S.p.A. submits to your approval the 
separate financial statements at 31 December 2022.
The financial statements show a net profit for the year of 384,396,054 euro, which 
we propose to allocate as follows:
• 5,549,868 euro, or 1% of pre-tax consolidated profit, to be paid to the charitable 

organisation Fondazione Azimut ONLUS pursuant to article 32 of the By-laws;
• a gross dividend of 1.30 euro to the Shareholders for each of the shares 

comprising the Company’s share capital, excluding any treasury shares held 
on the day preceding the ex-dividend date, payable according to the ordinary 
terms;

• 40.24 euro for each participating financial instrument held by Top Key People 
at the time of approval of payment of the dividend, equal to 0.00001% of 
consolidated profit, under Art. 32 of the By-laws;

• the residual amount to income-related reserves.
We propose that the dividend be paid as of 24 May 2023, 22 May 2023 as the ex-
dividend payment date and 23 May 2023 as the record date.

Proposed allocation of
the net profit for the year
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Azimut Holding S.p.A.
Balance sheet as at
31 december 2022



318 G r u p p o  A z i m u t

On behalf of the Board of Directors
Chief Executive Officer 
(Gabriele Blei)

10. Cash and cash equivalents
20. Financial assets at fair value through profit or loss
  c) other financial assets mandatorily measured
  at fair value 
40. Financial assets at amortised cost
70. Equity investments
80. Property, plant and equipment
90. Intangible assets
  of which:
  - goodwill
100. Tax assets
  a) current
  b) deferred
120. Other assets
Total assets

Assets
32,323,933 

405,175,047 
405,175,047 

                        
33,693 

1,044,413,713 
1,443,088 

186,375,922 
 

149,829,432 
1,532,261 
1,498,297 

33,964 
76,311,450 

1,747,609,107 

17,147,486 
291,096,581 
291,096,581 

                        
337,321  

1,224,735,087 
1,347,337 

185,574,485 
                

149,829,432 
21,826,371 
21,649,321

177,050 
8,019,346          

1,750,084,013 

31/12/202131/12/2022

Balance sheet as at
31 December 2022
Assets
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On behalf of the Board of Directors
Chief Executive Officer 
(Gabriele Blei)

Balance sheet as at
31 December 2022
Liabilities and Shareholders’ Equity

10. Financial liabilities at amortised cost
  a) Liabilities
  b) Outstanding securities
60. Tax liabilities
  a) current
  b) deferred
80. Other liabilities
90. Staff severance pay (TFR)
110. Share capital
120. Treasury shares (-)
130. Equity instruments
140. Share premium reserve
150. Reserves
160. Valuation reserves
170. Profit for the year
Total liabilities and shareholders' equity

Liabilities and Shareholders’ Equity
855,004,576 

818,508 
854,186,068 
75,916,762 
37,542,694 
38,374,068 
5,557,478 

396,388 
32,324,092 

-40,834,291 
36,000,000 

173,986,915 
301,739,537 

20,320 
307,497,330 

1,747,609,107 

774,994,964 
275,569,737 
499,425,227 
39,774,204 

352,660 
39,421,544 
26,009,662 

313,118 
32,324,092 

-56,485,383 
36,000,000 

173,986,915 
338,634,062 

136,325 
384,396,054 

1,750,084,013 

31/12/202131/12/2022
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10. Fee and commission income
30. Net fee and commission income
40. Dividends and similar income
50. Interest income and similar income
60. Interest expense and similar charges
100. Net gains (losses) on financial assets and financial liabilities
 at fair value through profit or loss
  b) other financial assets mandatorily measured at fair value
110. Total income 
140. Administrative costs:
  a) personnel costs
  b) other administrative costs
160. Net impairment losses/reversals of impairment losses
 on property, plant and equipment
170. Net impairment losses/reversals of impairment losses on intangible assets
180. Other operating income and costs
190. Operating expense
240. Pre-tax profit (loss) from continuing operations
250. Income tax on profit from continuing operations
260. Net profit (loss) from continuing operations
280. Profit (loss) for the year

2,000,000 
2,000,000

429,151,367 
102,620 

(12,368,357)
(16,583,657)

(16,583,657)
402,301,973
(12,182,971)
(5,847,210)
(6,335,761)

(278,222)

(801,437)
1,125,190

(12,137,440)
390,164,533 

(5,768,479)
384,396,054 
384,396,054

Items Figures in euro
2,000,000 
2,000,000

340,117,683 
13,464 

(16,986,311)
6,524,943

6,524,943
331,669,779
(14,726,089)
(6,723,951)
(8,002,138)

(321,804)

(1,007,685)
952,689

(15,102,889)
316,566,890 

(9,069,560)
307,497,330 
307,497,330

31/12/202131/12/2022

Income statement for the year
ended 31 December 2022

On behalf of the Board of Directors
Chief Executive Officer
(Gabriele Blei)
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10. Profit (loss) for the year
  Other comprehensive income, net of taxes, not transferred to profit or loss 
20. Equity instruments at fair value through other comprehensive income
70. Defined benefit plans 
130. Total other comprehensive income (expense), net of taxes
140. Comprehensive income (Items 10+130)

Items Figures in euro
307,497,330
(5,374,866)
(5,407,791)

32,925
(5,374,866)

302,122,464

384,396,054
116,005

-
116,005
116,005

384,512,059

31/12/202131/12/2022

Statement of comprehensive
income

On behalf of the Board of Directors
Chief Executive Officer
(Gabriele Blei)
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32,324,092 

173,986,915 

 

302,226,440

(486,903)

36,000,000 

20,320

(40,834,291)

307,497,330

810,733,903 

32,324,092 

173,986,915 

 

302,226,440

(486,903)

36,000,000

20,320

(40,834,291)

307,497,330

810,733,903 

34,596,150

 

 

 

 

(34,596,150)

 

 

 

 

(272,901,180)

(272,901,180)

Balance at 
31/12/21

Changes in 
opening
balance

Balance at 
01/01/22

Reserves Dividends
and other 

distributions

Changes
in reserves

Allocation of prior year profit

Items
Figures in euro

Share capital

Share premium reserve

Other reserves:

a) income-related

b) other

Equity instruments

Valuation reserves

Treasury shares

Profit (loss) for the year

Shareholders’ equity

Statement of changes
in shareholders’ equity
at 31 December 2022
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 (29,651,092)

(29,651,092)

32,324,092 

173,986,915 

 

339,120,965

(486,903)

36,000,000 

136,325

(56,485,383)

384,396,054 

908,992,065 

Issue of new 
shares

Shareholders’ equity transactions

2,298,375

14,000,000

 

16,298,375

116,005

 

384,396,054 

384,512,059 

 Treasury
share

purchases

Changes
in equity 

instruments

Other
changes

Comprehensive 
income

for 2022

Shareholders’ 
equity at

31 December 
2022

Extraordinary 
dividend 

distribution

Changes during the year

On behalf of the Board of Directors
Chief Executive Officer
(Gabriele Blei)
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32,324,092 

173,986,915 

 

199,977,206

(486,903)

36,000,000 

5,395,186

(68,290,474)

288,529,832

667,435,854 

32,324,092 

173,986,915 

 

199,977,206

(486,903)

36,000,000

5,395,186

(68,290,474)

288,529,832

667,435,854 

94,536,538

(94,536,538) (193,993,294)

(193,993,294)

Balance at 
31/12/20

Changes in 
opening
balance

Balance at 
01/01/21

Reserves Dividends
and other 

distributions

Changes
in reserves

Allocation of prior year profit

Items
Figures in euro

Share capital

Share premium reserve

Other reserves:

 a) income-related

 b) other

Equity instruments

Valuation reserves

Treasury shares

Profit (loss) for the year

Shareholders’ equity

Statement of changes
in shareholders’ equity
at 31 December 2021
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32,324,092 

173,986,915 

 

302,226,440

(486,903)

36,000,000 

20,320

(40,834,291)

307,497,330 

810,733,903 

Issue of new 
shares

Shareholders’ equity transactions

7,712,696

 

 

 

27,456,183

 

35,168,879

(5,374,866)

                                

307,497,330 

302,122,464 

 Treasury
share

purchases

Changes
in equity 

instruments

Other
changes

Comprehensive 
income for 2021

Shareholders’ 
equity at

31 December 
2021

Extraordinary 
dividend 

distribution

Changes during the year

On behalf of the Board of Directors
Chief Executive Officer
(Gabriele Blei)
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Indirect method - Figures in euro

Cash flow statement

310,740,573 
307,497,330

0

0
0

1,329,489
0

1,913,754
0

(0)
(11,560,566)

0
0

(64,058,973)
66,506,359

0
(14,007,952)
(14,329,248)
(43,849,506)

 
 

29,520,258
284,850,759

 
0
0
0
0
0
0

427,170,196 
384,396,054

0

0
0

1,079,659
0

42,117,428
0

(422,945)
62,307,381

0
0

14,309,386
0
0

47,997,995
(137,477,738)

(79,586,667)
 
 

(57,891,071)
351,999,839

 
 0
0
0
0
0
0

A. OPERATING ACTIVITIES
1. Operations
 profit for the year (+/-)
 gains/losses on held-for-trading financial assets and other financial 
 assets/liabilities at fair value through profit or loss (-/+)
 gains/losses on hedging activities (-/+)
 net impairment losses for credit risk (+/-)
 net impairment losses on property, plant and equipment and intangible assets (+/-)
 net accruals to provisions for risks and charges and other expenses/income (+/-)
 taxes and tax credits still to be paid (+)
 net impairment losses on discontinued assets, net of tax (+/-)
 other changes (+/-)
2. Cash generated from or used by financial assets
 held-for-trading financial assets
 financial assets designated at fair value
 other financial assets mandatorily measured at fair value
 other assets measured at fair value through other comprehensive income
 assets measured at amortised cost
 other assets
3. Cash generated from or used by financial liabilities
 financial liabilities at amortised cost
 financial liabilities held-for-trading
 financial liabilities designated at fair value
 other liabilities
Net cash generated from or used by operating activities
B. INVESTMENT ACTIVITIES
1. Cash generated from
 disposal of equity investments
 dividends from equity investments
 disposal of property, plant and equipment
 disposal of intangible assets
 disposal of business units

2022 2021
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(143,025,903)
(142,664,722)

(337,270)
(23,912)

0
(143,025,903)

 
27,456,183
2,337,830

 
(193,993,294)
(164,199,281)
(22,374,425)

(180,503,845)
(180,321,374)

(182,471)
0
0

(180,503,845)
 

(15,651,092)
2,414,380

 
(272,901,180)
(286,137,892)
(114,641,898)

2. Cash used by
 purchase of equity investments
 purchase of property, plant and equipment
 purchase of intangible assets
 purchases of business units
Net cash generated from or used by investment activities
C. FINANCING ACTIVITIES
 issue/purchase of treasury shares
 change in other reserves
 issue/purchase of equity instruments
 dividends and other distributions
Net cash generated from financing activities
Net cash generated for the year

2022 2021

365,028,588 
(22,374,425)
342,654,163

342,654,163 
(114,641,898)
228,012,265

Opening cash and cash equivalents
Total net cash generated/used for the year
Closing cash and cash equivalents

Reconciliation 2022 2021

Reference should be made to the paragraph “Net financial position” of the Management 
Report for a breakdown of “Cash and cash equivalents”.

On behalf of the Board of Directors
Chief Executive Officer
(Gabriele Blei)
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Notes to the separate
financial statements

Part A - Accounting policies

 
A.1 General information

The separate financial statements comply with the International Accounting 
Standards (IAS) / International Financial Reporting Standards (IFRS) issued by the 
International Accounting Standards Board (IASB) and the related interpretations 
of the IFRS Interpretations Committee (IFRIC), endorsed by the European 
Commission and in force on 31 December 2022, implementing Legislative Decree 
No. 38/2005 and Regulation (EC) No. 1606/2002. There were no departures from 
IAS/IFRS.

The separate financial statements have been drawn up voluntarily in accordance 
with the instructions issued by the Bank of Italy about the financial statements 
of asset management companies, within the Measure “IFRS financial statements 
of intermediaries other than banking intermediaries” of 29 October 2021, 
supplemented, where applicable, by the transitional provisions set out in the 
Bank of Italy measure of 17 November 2022, and the guidelines provided in the 
Communication dated 21 December 2021, also to ensure consistency between 
the separate and consolidated financial statements. The instructions lay down the 
mandatory financial statements schedules and how they must be filled in, and the 
content of the notes thereto for asset management companies.  
These financial statements comprise the balance sheet, the income statement, the 
statement of comprehensive income, the statement of changes in shareholders’ 
equity, the cash flow statement (prepared using the indirect method) and these 
notes. They are accompanied by the management report on the performance of 
the Company.
These notes are comprised of four parts: 
Part A – Accounting policies
Part B – Notes to the balance sheet
Part C – Notes to the income statement
Part D – Other information
The following annexes are included in these notes and represent an integral part 
thereof:
• list of equity investments held (Annex A);
• list of significant equity investments, pursuant to Article 125 of Consob (Italian 

Securities and Exchange Commission) Regulation No. 11971/99 as amended 
(Annex B).

These financial statements are denominated in euro.
The balance sheet, income statement and statement of comprehensive income 
comprise items and sub-items.

Section 1
Statement of compliance
with IAS/IFRS

Section 2
General reporting criteria
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financial statements

Unlike the formats defined by the Bank of Italy, these schedules and the notes 
thereto do not include items and sections with a nil balance in either the year to 
which these financial statements refer or the previous year.
They have been prepared based on the going concern assumption. Financial, 
operating and other indicators38 have been considered which, as also shown in the 
document issued on 6 February 2009 by the supervisory authorities Bank of Italy, 
Consob and IVASS, may highlight problems that could compromise the stability 
and going concern assumption if not taken into proper consideration.
Although the economic outlook remains uncertain, also given the impacts of the 
COVID-19 epidemic and the Russia-Ukraine conflict, an overall valuation of the 
past and current financial position and results of operations of the Company, 
its operating guidelines, the Group's business model and the risks to which the 
business activity is exposed39, leads us to believe that there is no doubt that the 
Company can continue to operate on a going concern basis for the foreseeable 
future. For information about the impact of the pandemic and the Ukraine-Russia 
conflict on the Company's financial position and results of operations, reference 
should be made to the "Other significant events" section of this report.
The separate financial statements have been prepared clearly and give a true and 
fair view of the Company's financial position, results of operations, changes in 
shareholders' equity and cash flows.
The separate financial statements have been prepared in accordance with IAS 1 
“Presentation of financial statements” and in line with the general assumptions of 
the “Framework for the preparation and presentation of financial statements” (the 
framework) prepared by the IASB, specifically with respect to the fundamental 
principle of substance over form40, the relevance and materiality of financial 
information, the accruals basis of accounting and the going concern assumption. 
Except for that provided for or permitted by IAS/IFRS or one of their 
interpretations or Bank of Italy's provisions on the financial statements of asset 
management companies, assets and liabilities and costs and revenue are not offset.

Accounting standards, amendments and interpretations endorsed by the 
European Union and in force from 1 January 2022
The IAS/IFRS applied to prepare Azimut Holding S.p.A.'s separate financial statements, 
governing the classification, recognition, measurement and derecognition criteria of asset 
and liability items and the recognition of income and expense are those in force at the 
drafting date of these financial statements, as endorsed by the European Union.
For information on the classification, recognition, measurement and derecognition 
criteria of the main items, reference should be made to that set out in Section 2 “General 
reporting criteria” of these notes.

38 Examples of which are shown in audit standard no. 570 on “Going Concerns”.
39 As described in the Management Report accompanying the financial statements at 31 December 2022 to which reference should be  
 made.
40 Transactions and other corporate events have been recognised and presented in accordance with the principle of substance over form.
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Accounting standards, amendments and interpretations in force from 1 January 2022

The adoption of the above amendments has had no impact on the company's 
financial position and financial performance.

The company will adopt the above new standards based on the expected application 
date and will assess the potential impact once they have been endorsed by the 
European Union.

14 May 2020

14 May 2020

14 May 2020

14 May 2020

1 January 2022 

1 January 2022

1 January 2022

1 January 2022

Annual Improvements to IFRSs 2018-2020 Cycle 
[Amendments to IFRS 1, IFRS 9, IFRS 16 and IAS 41]
Property, Plant and Equipment - Proceeds before Intended Use 
[Amendments to IAS 16]
Onerous Contracts - Cost of Fulfilling a Contract
[Amendments to IAS 37]
Reference to the Conceptual Framework
[Amendments to IFRS 3]

IASB publication dateAmendments Date of coming into force

Standards, amendments and interpretations endorsed by the European Union but 
whose application is not yet mandatory

January 2014 NaIFRS 14 Regulatory Deferral Accounts

IASB publication dateNew standards Date of coming into force

January 2020
July 2020
May 2021

February 2021

February 2021
May 2018

December 2021

1 January 2023 

1 January 2023

1 January 2023

1 January 2023

1 January 2023
1 January 2023

Classification of liabilities as current or non-current -
deferral of effective date [Amendment to IAS 1]
Deferred tax related to assets and liabilities arising from a single 
transaction [Amendments to IAS 12]
Disclosure of accounting policies
[Amendments to IAS 1and IFRS Practice Statement 2]
Definition of accounting estimates [Amendments to IAS 8]
IFRS 17 - Insurance Contracts, including amendments
issued in June 2020
Initial application of IFRS 17 and IFRS 9 - comparative information 
[Amendments to IFRS 17 and IFRS 9]

IASB publication dateAmendments Date of coming into force
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Section 3
Significant events after
the reporting date

The main events that occurred after 31 December 2022, the reporting date of the 
separate financial statements, until 9 March 2023, the date on which the Board 
of Directors approved and authorised the publication the draft separate financial 
statements, are as follows:
• the Company made capital injections totalling 7 million euro to increase the share 

capital of the subsidiary AZ International Holdings SA;
• the Company made capital injections totalling 10.4 million euro to increase the 

quota capital of the subsidiary Azimut Enterprises S.r.l..

Risks and uncertainties related to estimates
The preparation of the separate financial statements also entails the use of estimates 
and assumptions that may have a significant impact on the carrying amounts 
recognised in the balance sheet and the income statement, and on the disclosure 
about contingent assets and liabilities. The computation of such estimates is based 
on the use of available information and the adoption of subjective assessments, 
also based on historical experience, used to develop reasonable assumptions 
underlying the recognition of operations. Because of their nature, the estimates 
and assumptions used may change from year to year. Consequently, it cannot be 
excluded that the currently reported amounts may differ, also significantly, in the 
next few years following the change in the subjective assessments used. These 
estimates mainly relate to:
• the estimates and assumptions underlying the valuation models for the fair value 

recognition of financial instruments not listed on active markets (level 2 and 3 of 
the fair value hierarchy);

• the recoverability of deferred tax assets;
• the assumptions used to identify impairment losses, if any, on intangible assets 

and reported equity investments (IAS 36).
The overall impact of the pandemic and the Russia-Ukraine conflict on the 
Company's operating activities, its personnel, the financial position and financial 
performance of the year and the measures taken to mitigate the effects of the crisis, 
have been discussed in a specific section of the Management Report. 
As required by the market and sector regulators, the Company has also carefully 
assessed the fairness of the carrying amount of goodwill and other intangible assets 
with an indefinite useful life. For additional information about the assessments 
made, reference should be made to the notes to "Intangible assets".
There is no other relevant information to be disclosed for reporting purposes.

Section 4
Other information
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A.2 Key financial statements items

This section describes the accounting standards used to prepare the financial 
statements at 31 December 2022, specifically the classification, recognition, 
measurement and derecognition of assets and liabilities items, and the recognition 
of income and expense. The accounting policies have been applied consistently in 
the current and previous years.

This item includes legal tender, including foreign banknotes and coins (“cash in 
hand”) and current account balances and on-demand deposits with banks.

Classification
This item comprises financial assets other than those classified under financial 
assets at fair value through other comprehensive income and financial assets at 
amortised cost. Specifically, it may include: 
• held-for-trading financial assets; 
• equity instruments, except for the possibility of classifying them under the new 

category: financial assets at fair value through other comprehensive income, not 
transferred to profit or loss;

• financial assets mandatorily measured at fair value, which did not meet the 
requirements necessary for application of the amortised cost method;

• financial assets not held as part of a hold to collect (“HTC”) business model or a 
mixed business model whose objective is achieved by collecting the contractual 
cash flows of the financial assets in portfolio or through a sale transaction which 
is an integral part of the strategy (“Hold to Collect and Sell” business model);

• financial assets designated at fair value, i.e., the financial assets designated as 
such upon initial recognition and when the relevant requirements are met. With 
respect to this category, an entity may irrevocably designate a financial asset 
at fair value through profit or loss if, and only if, it eliminates or significantly 
reduces a measurement inconsistency;

• derivatives, to be recognised under held-for-trading financial assets when the 
fair value is positive and under liabilities, if negative. Offsetting is possible only 
to the extent of transactions carried out with the same counterparty when there 
is a legally enforceable right of setoff and an entity has the intention to settle a 
financial asset and a financial liability net. Derivatives include those embedded 
in hybrid financial instruments - where the host contract is a financial liability - 
which were recognised separately.

Reclassifications of financial assets, except for equity instruments for which no 
reclassification is allowed, are not allowed between other categories of financial 
assets unless an entity’s business model objective for its financial assets changes. 

1
Cash and cash equivalents

2
Financial assets at fair value 
through profit or loss 
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In such cases, which must not be frequent, the financial assets may be reclassified 
from the fair value through profit or loss category to one of the two other categories 
introduced by IFRS 9 (Financial assets at amortised cost and Financial assets fair 
value through other comprehensive income). The amount of the reclassification 
is the fair value upon reclassification and the effects of the reclassification are 
applied prospectively as of the reclassification date. In this case, the effective 
interest rate of the reclassified financial asset is calculated based on its fair value at 
the reclassification date and this date is considered as the initial recognition date 
for credit risk stage assignment for impairment purposes.

Recognition
Financial assets are initially recognised at the settlement date for debt instruments 
and equity instruments, at the disbursement date for loans and at the signing date 
for derivatives.
Upon initial recognition, financial assets at fair value through profit or loss are 
recognised at fair value, without considering transaction costs or proceeds that are 
directly attributable to the instrument.

Recognition of income components
Subsequent to initial recognition, financial assets at fair value through profit or 
loss are measured at fair value. The effects of the application of this measurement 
criteria are taken to profit or loss.
The fair value of financial instruments quoted in an active market is calculated 
using market prices. When no active market exists, commonly-used estimate 
methods and valuation models are applied which consider all risk factors related 
to the instruments and which are based on market data, such as: valuation of 
quoted instruments with similar characteristics, calculation of discounted cash 
flows, models to recalculate option prices, amounts recognised in recent similar 
transactions, etc.. The cost criterion is used to estimate the fair value of equity 
instruments and derivatives related to equity instruments, not quoted in an active 
market, only on a residual basis and limited to few circumstances, i.e., when none 
of the above methods can be used or in the case of a large range of fair value 
measurement possibilities, when cost is the most significant estimate.

Derecognition
Financial assets are derecognised when the contractual rights to the cash flows 
generated by the assets expire or when the asset is sold and all the risks and 
rewards of ownership have been transferred.



337

Classification
This item includes the amounts due from banks, from financial institutions, from 
customers or all receivables involving fixed payments or in any case payments 
which are definable and are not listed on an active market.

Recognition
Financial assets are initially recognised at the settlement date for debt instruments 
and at the disbursement date for receivables. Upon initial recognition, financial 
assets are measured at fair value, including transaction costs or proceeds that are 
directly attributable to the instrument.
Specifically, with respect to receivables, the disbursement date normally coincides 
with the date the contract is signed. When this is not the case, upon signing of 
the contract, a loan commitment is recognised which ceases when the relevant 
amount is disbursed. Receivables are initially recognised at fair value, equal to 
the amount granted, or the subscription price, including the cost/income directly 
referable to the individual receivable and determinable from the beginning of the 
operation, even when settled at a later date.
The costs which, despite having the above characteristics, are repaid by the 
counterparty or fall under administrative internal ordinary costs, are excluded. 

Recognition of income components
Subsequent to initial recognition, receivables are measured at amortised cost, 
equal to the initially recognised amount decreased/increased by the repayment of 
principal, net impairment losses/reversals of impairment losses and amortisation 
- calculated using the effective interest method - of the difference between the 
amount disbursed and the repayable one upon maturity, which usually refers to 
the costs/income directly allocated to individual receivables.
The effective interest rate is the rate that discounts estimated future cash payments 
through the expected life of the receivable to obtain exactly the carrying amount 
upon initial recognition, which includes both directly attributable transaction 
revenues/costs and all fees paid or received by the parties to the contract. This 
method is based on a financial logic and enables entities to allocate the economic 
effect of income/expense over the residual life of the loan.
The measurement criteria are closely related to the stage to which the loan is 
assigned, where stage 1 comprises performing loans, stage 2 under-performing 
loans, i.e., those loans where the credit risk rose significantly compared to initial 
recognition and stage 3 non-performing loans, i.e., those loans which show a 
significant impairment loss.
Impairment losses are taken to profit or loss. Those related to performing loans 
under stage 1 are calculated considering a one-year expected loss, while those 
under stage 2 refer to the life time expected credit losses. Performing loans are 
measured using the following parameters: probability of default (PD), loss given 
default (LGD) and exposure at default (EAD), derived from historical internal 

3
Financial assets at
amortised cost
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series. With respect to impaired loans, the loss to be recognised in profit or loss 
is calculated based on an analytical measurement process or based on similar 
categories and, hence, allocated analytically to each position and considering 
forward looking information and possible alternative recovery scenarios.
Impaired loans comprise the financial instruments classified as bad loans, unlikely-
to-pay exposures/overdrawn and/or past-due exposures by more than 90 days in 
accordance with Bank of Italy’s regulations, in line with IAS/IFRS and European 
supervisory regulations. The expected cash flows consider the expected recovery 
time and the expected realisable value of guarantees, if any. The original effective 
rate of each asset is unchanged over time even though the relationship has been 
restructured, resulting in a change in the contractual rate or the relationship, in 
practice, no longer bears contractual interest. If the reasons for the impairment 
loss no longer apply following an event subsequent to the initial recognition, the 
original amount is reversed through profit or loss. Reversals of impairment losses 
shall not exceed the amortised cost of the instrument had no impairment losses 
been recognised. Reversals of impairment losses relating to the passing of time 
are taken to net interest income. The amortised cost coincides with the nominal 
amount.

Derecognition
Receivables are derecognised when they are no longer recoverable or when 
they are transferred, when all risks and rewards incidental to the receivables are 
substantially transferred.

Classification
This item includes investments in subsidiaries, jointly-controlled entities, associates 
or companies subject to significant influence. A subsidiary is an entity in which the 
investor holds, directly or indirectly through its subsidiaries, more than half the voting 
rights (51%). Control exists when the investor holds half, or a smaller percentage, of 
votes at shareholders' meetings provided that it has:
a) control over more than one half of the voting rights by virtue of an agreement  

 with other investors;
b) the power to govern the financial and operating policies of the investee under  

 a statute or an agreement;
c) the power to appoint or remove the majority of the members of the Board of  

 Directors or equivalent governing Body and control over the investee is held by  
 such Board or Body;

d) the power to cast the majority of votes at meetings of the Board of Directors or  
 equivalent governing Body and control over the investee is held by such Board  
 or Body.

A jointly-controlled entity is a company subject to contractual, shareholders or other 
arrangements for the joint management of the business and the appointment of 
directors. 

4
Equity investments
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An associate is a company in which an entity holds 20% or more of the voting power 
or the investor has significant influence, including due to specific legal relationships, 
such as the participation in shareholders' agreements. Significant influence is the 
power to participate in the financial and operating policy decisions of the investee 
without having control or joint control over those policies.

Recognition and measurement
Equity investments are recognised at purchase cost, net of impairment losses, if 
any. If there is evidence that an equity investment may be impaired, its recoverable 
amount is estimated, considering the present value of the future cash flows that the 
equity investment may generate, including the final disposal amount. Should the 
recoverable amount be lower than the carrying amount, the related difference is 
taken to the income statement. 

Recognition of income components
Dividends received from investees are recognised as income when the right to 
receive them arises, i.e., when their distribution is approved.

Derecognition
Equity investments are derecognised when the contractual rights to the cash flows 
arising therefrom expire or when they are sold substantially transferring all risks and 
rewards incidental to ownership.

Classification
They include technical plant, furniture and fixtures, vehicles and office machinery and 
equipment of any kind and leasehold improvements.
The right-of-use assets acquired as part of the leases and related to the use of an asset (for 
lessees) and the assets under operating lease (for lessors) are also included.

Recognition and measurement 
They are initially recognised at cost, including the additional costs directly attributable 
to the acquisition and start-up of the asset. They are subsequently measured at cost, less 
depreciation and impairment losses. Depreciation is charged annually on a straight-
line basis over the remaining useful life.
Leasehold improvements are recognised under assets since the lessee essentially has 
control over the assets and may receive economic benefits therefrom. Therefore, they 
are depreciated over a period corresponding to the remaining duration of the lease.
Under IFRS 16, leases are recognised using the right-of-use asset model, whereby, at 
the commencement date, the lessee has a financial obligation to make payments to the 
lessor to offset its right to use the underlying asset during the lease term.
When the asset is made available to the lessee for use (commencement date), the lessee 
recognises both the lease liability and the right-of-use asset.

5
Property, plant
and equipment
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Right-of-use assets, recognised using IFRS 16, are measured using the cost model 
in accordance with IAS 16 Property, plant and equipment. In this case, the asset is 
subsequently depreciated and tested for impairment, whenever an impairment indicator 
is identified.

Derecognition
Property, plant and equipment are derecognised upon disposal or when the asset has 
been retired and future benefits are not expected from its disposal.

Classification
Intangible assets include goodwill, the “Azimut” trademark (purchased at the end of the 
finance lease) and the application software for long-term use.

Recognition and measurement 
Software is recognised at cost, net of amortisation and impairment losses. Such 
assets are amortised based on their estimated residual useful life. 
Goodwill is not amortised, but is periodically tested for impairment. Impairment 
tests are carried out every year (or whenever there is evidence of impairment). To 
this end, the cash generating unit to which goodwill is to be allocated is identified. 
The amount of the impairment is determined on the basis of the difference between 
the carrying amount of goodwill and its recoverable amount, if lower. Recoverable 
amount is the higher of a cash generating unit's fair value less costs of disposal and 
its value in use. The related adjustments are taken to the income statement.

Derecognition
Intangible assets are derecognised at the date of disposal and when no future 
economic benefits are expected.

Current taxes are calculated in accordance with ruling tax rates and legislation. 
When they are not paid, they are recognised under liabilities. Income taxes are 
recognised in the income statement, except for those related to items directly 
credited or debited to equity. The provision for taxes is recognised based on a 
prudent estimate of the current and deferred tax charge.
The balance sheet liability method is applied to deferred taxes. Specifically, deferred 
tax assets and liabilities are calculated in respect of the temporary differences – 
without time limits – arising between the carrying amount of assets and liabilities 
and their value for tax purposes. Deferred tax assets are recognised to the extent 
their recovery is probable, based on the Company's ability to generate ongoing 
positive taxable income.

6
Intangible assets

7
Tax assets and liabilities
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This item includes assets which are not ascribable to other assets items.

Classification
This item comprises Due to banks, Due to financial institutions, Due to customers, 
Lease liabilities under IFRS 16 and Outstanding securities.

Recognition and measurement
Short-term trade payables (due within one year) are recognised at their par value. 
Payables in the form of medium/long-term loans, initially recognised at the amount 
collected, net of transaction costs if any, are subsequently measured at amortised cost 
using the effective interest method. 
Lease liabilities under IFRS 16 at initial recognition are equal to the present value 
of the residual future lease payments at the date of transition, discounted at their 
incremental borrowing rate ruling at the date of transition. 
After the initial measurement, the carrying amount is increased by interest and 
decreased as payments are made and/or restated to reflect any new measurements 
or changes in the lease.

Derecognition 
Payables are derecognised once settled.

This item includes the bonds issued by Azimut Holding S.p.A..

Recognition
Outstanding securities are recognised when issued or when a new placement takes 
place based on the “settlement date” principle. They are initially recognised at 
fair value which usually corresponds with the collected amount or the issue price, 
adjusted to reflect any additional cost and income directly attributable to funding or 
issue transactions. Internal administrative costs are not included. The fair value of 
outstanding securities issued at below-the-market conditions is subject to a specific 
estimate and the difference with respect to market value is taken directly to the income 
statement. In the case of convertible debt instruments, the costs borne for the bond 
issue are allocated proportionally to the debt component and the equity component.

Measurement and recognition of income and expense
Subsequent to initial recognition, the debt component is measured at amortised cost, 
using the effective interest method. 
Interest expense is recognised under Interest expense and similar charges in the income 
statement, using the effective interest rate method.

8
Other assets

9
Financial liabilities at 
amortised cost

9.1
Payables

9.2
Outstanding securities
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Derecognition
Outstanding securities are derecognised after expiry or settlement. They are derecognised 
also when previously issued securities are repurchased. The difference between the 
carrying amount of the security and the amount paid to repurchase it is taken to the 
income statement. A new placement of own securities subsequent to their repurchase is 
considered a new issue with the recognition of the new placement price, with no impact 
on the income statement.

Classification
This item includes liabilities that are not ascribable to other liability items. 

Recognition
Short-term liabilities (due within 12 months) and trade payables are recognised at their 
par value. 

Derecognition
Other liabilities are derecognised once settled.

In accordance with the legislation governing TFR introduced by Legislative decree dated 
5 December 2005, the staff severance pay (TFR), recognised under liability item 100 to 
the extent of the portion accrued until 31 December 2008, qualifies as a defined benefit 
plan and is therefore subject to actuarial measurement, using the Projected Unit Credit 
Method (PUCM) which projects future cash flows based on historical analyses, statistics 
and probabilistic analyses and applying adequate demographic techniques. Cash flows 
are discounted using the market interest rate. Actuarial calculations are performed by 
independent actuaries.
The costs arising from the plan are recognised under personnel costs, item 140 
Administrative costs; a) personnel costs, net of the contributions paid, those pertaining to 
prior years not yet recognised, interest accrued and expected income arising from plan 
assets. In accordance with IAS 19, actuarial gains and losses are taken to the statement of 
comprehensive income and recognised in a specific valuation reserve under shareholders’ 
equity.

Cost are recognised on an accrual basis. Those incurred to obtain and fulfil contracts 
with customers are recognised in profit or loss when the related income is recognised.
Income is recognised when received, or when it is probable the future benefits will be 
received and when such benefits can be reliably calculated. Specifically:
• interest is recognised on an accruals basis using the contractual interest rate or the 

effective interest rate when the amortised cost method is applied;
• dividends are recognised in the income statement on the date their distribution is 

approved;

10
Other liabilities

11
Staff severance pay (TFR)

12
Costs and income
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• fee and commission income from services is recognised based on the relevant 
contractual agreements at the time the services are provided.

Fees for portfolio management, consultancy and management of mutual funds are 
recognised over the term of the service. 

They are recognised as a decrease in shareholders’ equity. Profits or losses arising from 
the purchase, sale, issue or elimination of treasury shares are not recognised in the 
income statement, but in shareholders’ equity.

The profit-participating financial instruments issued by Azimut Holding S.p.A. 
as per the Shareholders' resolution of 29 April 2010 and subsequent resolutions 
of the Company's Board of Directors are recognised under Equity instruments 
at the subscription amount, equal to their fair value, increasing shareholders’ 
equity. Indeed, under the By-laws, they have an indefinite life, are issued with no 
obligation for the Company to repay the amount paid by investors, participate 
in the allocation of the Company's residual assets in case of liquidation, in 
subordination to the Company's creditors and shareholders. These instruments 
are not transferable, except to the Parent Company (at their fair value and subject 
to specific conditions). In this case, the relevant equity rights are suspended. 
Furthermore, these instruments entitle their holders to receive a part of the 
Company's profit as per the By-laws subject to, inter alia, the Shareholders' 
approval of dividend distribution.

  
A.3 Disclosure about financial asset transfers between portfolios

During the year, the Company did not transfer any financial assets between 
portfolios as a consequence of changes in business model. 

13
Treasury shares

14
Profit-participating
financial instruments
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A.4 Fair value disclosure

Qualitative information
In accordance with the provisions of IFRS 7 and IFRS 13, the company classifies 
fair value measurement of financial assets and financial liabilities based on a 
hierarchy that conveys the nature of inputs used. The levels are as follows:
• level 1: (unadjusted) quoted prices in active markets for assets and liabilities identical 

to those subject to measurement;
• level 2: inputs other than unadjusted quoted prices (as per level 1) that are directly 

(as in the case of prices) or indirectly (deriving from prices) observable market data;
• level 3: inputs based on unobservable market data.
Specifically, the fair value of a financial instrument measured at level 1 corresponds 
to the unadjusted price, at which the instrument – or an identical instrument – is 
sold on an active market on the measurement date. For classification at level 1, 
prices are measured together with all other characteristics of the financial asset 
or financial liability: if the quoted price is adjusted in order to take account of 
specific conditions that require adjustment, the financial instrument is classified 
under a level other than level 1.
Analyses for classification at other levels within the fair value hierarchy are 
performed analytically for each individual financial asset or liability held/issued; 
these analyses and measurement criteria are applied consistently over time.
With respect to the financial instruments held as part of liquidity management 
policies and financial liabilities issued, according to the Company's main policies:
• open-ended mutual funds, whose fair value is designated as level 1 if represented 

by the Net Asset Value (NAV) provided by the fund manager at the measurement 
date, are classified as level 1; conversely, with respect to listed funds and Exchange 
Trade Funds (ETF), level 1 fair value is equal to the closing price of the relevant 
stock market;  

• Level 2 closed-end mutual funds measured at the most recently approved Net Asset 
Value (NAV).
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Quantitative information

A.4.5 Fair value hierarchy

A.4.5.1 Financial assets and liabilities measured at fair value on a recurring basis:  
  breakdown by fair value level

1. Financial assets at fair value through profit or loss
 a) held-for-trading financial assets
 b) financial assets designated at fair value
 c) financial assets mandatorily measured 
  at fair value
2. Financial assets at fair value through 
 other comprehensive income
3. Hedging derivatives
4. Property, plant and equipment
5. Intangible assets
Total
1. Held-for-trading financial liabilities
2. Financial liabilities designated at fair value
3. Hedging derivatives
Total

 
 
 

210,527,458
 
 
 
 

210,527,458

 
 
 

80,569,124
 
 
 
 

80,569,124

 
 
 

94,878,510
 
 
 
 

94,878,510

 
 
 

310,296,537
 
 
 
 

310,296,537

Level 1 Level 1 Level 3Level 3 Level 2Level 2
31/12/2022

Financial assets/liabilities measured at fair value
31/12/2021

A.4.5.2 Annual change in assets measured at Level 3 fair value on a recurring basis
At the reporting date, the Company does not hold financial assets measured at 
level 3 fair value on a recurring basis.



346 G r u p p o  A z i m u t

Notes to the separate
financial statements

1. Financial assets at
 amortised cost 
2. Property, plant and equipment
 held for investment purposes
3. Non-current assets held for sale 
 and discontinued operations
Total
1. Financial liabilities at
 amortised cost 
2. Liabilities related to
 discontinued operations
Total

 - 
  
-   

  
- 

  
- 
 - 
  
-   

  
 -

 - 
  
-   

  
- 

  
- 
 - 
  
-   

  
 -

337,321     
  
-   

  
- 

  
337,321                     

774,994,964 
  
-   

  
774,994,964 

33,693  

-   
  
-

  
33,693           

855,004,576   
  
-   

  
855,004,576 

337,321   
  
-   

  
-

  
337,321                                                                   

275,569,737  
 
-   

  
275,569,737

33,693  

-   
  
-

  
33,693           

818,508 
  
-   

  
818,508  

 - 
  
-   

  
- 

  
- 

474,615,000 
  
-   

  
474,615,000  

 - 
  
-   

  
- 

  
- 

1,025,150,000   
  
-   

  
1,025,150,000 

L1 L1L3 L3CA CAL2 L2
31/12/2022

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

31/12/2021

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

A.5 Disclosure about the “Day one profit/loss”
The Company did not carry out transactions which entailed recognition of the so-
called day one profit/loss.
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Part B - Notes to the balance sheet

Assets  

This item amounts to 17,147,486 euro, down by 15,176,447 euro on 32,323,933 
euro at 31 December 2021.

1.1 Breakdown of “Cash and cash equivalents”
This item includes cash on hand in euro and foreign currencies, as well as cash on 
hand held in bank accounts.

Section 1
Cash and cash
equivalents
Item 10
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This item amounts to 291096581 euro, down by 114078466 euro on 405175047 
euro at 31 December 2021.

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

1. Debt instruments
 1.1 Structured securities
 1.2 Other debt instruments
2. Equity instruments 
3. UCI units
4. Loans
 4.1 Repurchase agreements
 4.2 Other
Total

 
 
 
 

210,527,458  
 
 
 

210,527,458 

 
 
 
 

   310,296,537 
 
 
 

   310,296,537 

 
 
 
 

    80,569,124  

     80,569,124 

 
 
 
 

  94,878,510  
 

  94,878,510 

Items/Value Level 1 Level 1Level 3 Level 3Level 2 Level 2
Total 31/12/2022 Total 31/12/2021

“UCI units” (Level 1) refers to the units in mutual funds managed by the Azimut 
Group as part of the Company’s liquidity management policies.
“UCI units” (Level 2) refer to the investment in the Luxembourg-based vehicle 
Azimut Private Equity I SCSp through which the company made a single indirect 
investment in the listed company INWIT, in addition to investments in closed-end 
funds managed by the Group.
For a breakdown of investments and information about the nature of the risks 
arising from the above financial assets, reference should be made to section 3 
– Part D “Other information – Information on risk management and hedging 
policies”.

2.5 “Other financial assets mandatorily measured at fair value: breakdown”
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2.6 Other financial assets mandatorily measured at fair value: breakdown by debtor/issuer

1. Equity instruments
 of which: banks
 of which: other financial companies
 of which: non-financial companies
 of which: insurance companies
2. Debt instruments
 a) Public administrations
 b) Banks
 c) Other financial companies
  of which: insurance companies
 d) Non-financial companies
3. UCI units
4. Loans
 a) Public administrations
 b) Banks
 c) Other financial companies
  of which: insurance companies
 d) Non-financial companies
 e) Households

-   
 
 
 
 
-   
 
 
 
 
 

405,175,047    

-   
 
 
 
 
-   
 
 
 
 
 

291,096,581    

Items/Value Total 
31/12/2021

Total 
31/12/2022
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1. Receivables for portfolio
 management services
 1.1. UCI units
 1.2 individual portfolio management
 1.3 pension fund management
2. Receivables for other services
 2.1 advisory services
 2.2 outsourced corporate functions
 2.3 other
3. Other receivables
 3.1 repurchase agreements
  of which: government securities
  of which: for other debt instruments
  of which: for equity instruments and units
 3.2 term deposits and current accounts
 3.3 other
4. Debt securities
Total

 X 
 
X 
 X 
X 
 -
 X 
 X 
 X 
 

 X 
 X 
 X 
 X 
 X 
 X 

-   
 
 
 

                     -   
 
 
 

                                           
337,321  

 
 
 

                  
337,321 

                                           

337,321 

 X 
 
X 

 X 
X 
- 

 X 
 X 
 X 
 

 X 
 X 
 X 
 X 
 X 
 X 

 X 
 
X 
 X 
X 
- 

 X 
 X 
 X 
 

 X 
 X 
 X 
 X 
 X 
 X 

-   
            

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

-   
            

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

Breakdown
Carrying amount Fair value

Total 31/12/2022

First and 
second 

stage

Level 1Third 
stage

Level 2Impaired
acquired or 

originated

Level 3

This item amounts to 337.321 euro, up by 303.628 euro on the previous year 
(33.693 euro at 31 December 2021). 

4.1 “Financial assets at amortised cost: breakdown” 
L1 = Level 1
L2 = Level 2
L3 = Level 3

Section 4
Financial assets at
amortised cost 
Item 40

Notes to the separate
financial statements
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 X 
 
X 

 X 
 
 -
 X 
 X 
 X 
 

 X 
 X 
 X 
 X 
 X 
 X 

 X 
 
X 
 X 
 
 -
 X 
 X 
 X 
 

 X 
 X 
 X 
 X 
 X 
 X 

 X 
 
X 
 X 
 
 -
 X 
 X 
 X 
 

 X 
 X 
 X 
 X 
 X 
 X 

-   
 
 
 

                     -   
 
 
 

            
33,693   

 
 
 

     
33,693 

            
33,693  

-   
            

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

-   
            

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

Carrying amount Fair value

First and
second

stage

Level 1Third
stage

Level 2Impaired
acquired or 

originated

Level 3

Total 31/12/2021
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1. Receivables for portfolio management services:
 1.1. UCI units
 1.2 individual portfolio management
 1.3 pension fund management
2. Receivables for other services
 2.1 advisory services
 2.2 outsourced corporate functions
 2.3 other
3. Other receivables
 3.1 repurchase agreements
  of which: government securities
  of which: for other debt instruments
  of which: for equity instruments and units
 3.2 deposits and current accounts
 3.3 other
4. Debt securities
Total 31/12/2022
Total 31/12/2021

 
 
 
 
 
 
 
 

337,321  
 
 
 
 

337,321   
 
 

337,321 
33,693 

 
 
 
 
 
 
 
 

337,321  
 
 
 
 

337,321   
 
 

337,321 
33,693 

Breakdown/Counterparty
of which: 

Group
of which: 

Group
of which: 

Group

Financial institutionsBanks Customers

This item amounts to 1,224,735,087 euro, up by 180321374 euro on 1044413713 
euro at 31 December 2021.

7.1 Equity investments: information
The details of the Company’s equity investments are provided in annex A to these 
notes. They relate to the financial statements of the wholly-owned subsidiaries at 
31 December 2022.
Pursuant to IAS 36, at each reporting date, the Company must check for indicators 
(trigger events) of impairment. At 31 December 2022, the Company did not 
identify any trigger events for direct investments. 
Specifically, the losses incurred by AZ International Holding SA and the new-
co Azimut Investment Limited, which led to a reduction in the shareholders’ 
equity of the subsidiaries, were not deemed trigger events. Indeed, for the former, 

Section 7
Equity investments
Item 70

4.2 Financial assets at amortised cost: breakdown by debtor/issuer
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they are considered non-recurring events and, in any case, not significant for its 
shareholders' equity, and for the latter, they pertain to the start-up of the subsidiary's 
operations and are already foreseen in the forecast estimates developed when 
preparing the business plans.
With respect to the investments included in the CGU/Azimut Italia, given the 
significance of the carrying amount and although no trigger event occurred, the 
Company estimated their recoverable amount (“impairment test”) on 31 December 
2022. In order to test these investments for impairment, the Company used the 
value in use to check the recoverability of the carrying amount of the investment, 
also based on the recommendations of the Supervisory Authorities.
Reference should be made to section 9.1, paragraph "Impairment test" for 
information on the methodology applied.
With respect to foreign holding companies (AZ International Holdings Sa and 
Azimut UK Holdings Limited), which only manage foreign operations, these 
are not individually relevant for impairment testing purposes in the separate 
financial statements. In fact, they are divided into CGUs consistent with those 
identified in the consolidated financial statements. Goodwill relating to foreign 
holding companies and their subsidiaries is implicit in the carrying amounts of the 
investments in the separate financial statements and is shown in the consolidated 
financial statements following the consolidation process at the acquisition-date 
amount determined in accordance with IFRS 3.
As described in Part B – Notes to the Consolidated Balance Sheet - Assets, the 
impairment tests performed on the CGUs in the consolidated financial statements 
did not result in the need to impair goodwill. Consequently, no impairment losses 
were recognised in the separate financial statements of Azimut Holding S.p.A.. 
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“Increases - other changes” refer to:
• capital injection to increase the capital of AZ International Holdings SA, with 

registered office in Luxembourg (13 million euro); 
• capital injection to increase the capital of Azimut Enterprises S.r.l. (Euro 134.5 

million) as follows: shares of Azimut Holding S.p.A. worth 14 million euro and the 
remainder in cash;

• capital injection to increase the capital of Azimut Investments Limited, based in 
Ireland (2.5 million euro);

• capital injection to increase the capital of Azimut Uk Holdings Limited , based in the 
United Kingdom (41.1 million euro);

• payment of the third instalment of the residual consideration to be paid to purchase 
the remaining 49% of Augustum Opus SIM S.p.A. (now merged into Azimut 
Capital Management SGR S.p.A.) to minority investors (the company’s former 
shareholders) for 3 million euro;

• an additional 1.3 million euro paid to purchase the Special Shares held by the 
managers of the Antares Fund, managed by Azimut Libera Impresa SGR S.p.A., as 
per the agreements entered into on 31 July 2019 and subsequently integrated.

The decreases in other changes are entirely related to the distribution of equity-
related reserves by AZ International Holdings Sa in August 2022.

7.2 Annual changes in equity investments

1,044,413,713
195,321,374

0
 
 

195,321,374         
-15,000,000 

 -  
 

-15,000,000 
1,224,735,087

1,044,413,713
195,321,374

 
 
 

195,321,374
-15,000,000 

 
 

-15,000,000 
1,224,735,087

A. Opening balance
B. Increases
 B.1 Purchases
 B.2 Reversals of impairment losses
 B.3 Revaluations
 B.4 Other changes
C. Decreases
 C.1 Sales
 C.2 Impairment losses
 C.3 Other changes
D. Closing balance

Non-group equity
investments

TotalGroup equity 
investments



355

“Owned” includes property, plant and equipment used for business purposes 
owned by the company. The sub-item “Other” includes electronic office equipment 
(personal computers, printers and monitors) and the telephone system.
"Right-of-use assets" include those related to leases and rentals which fall in the 
scope of IFRS 16. The additional disclosure required by IFRS 16 is provided in 
"Part D - Other information - Section 7 - Leases" of these notes, to which reference 
should be made for additional information.
At 31 December 2022, the Company did not hold items of property, plant and 
equipment for investment purposes nor did it revalue them.

1. Owned 
 a) land
 b) buildings
 c) furniture & fixtures
 d) electronic systems
 e) other
2. Right-of-use assets: leases
 a) land
 b) buildings
 c) furniture & fixtures
 d) electronic systems
 e) other
Total

393,623 
 
 

27,984 
 

365,639 
1,049,465 

     
986,703 

                          
 

62,762 
1,443,088

428,340
 
 

22,394
 

405,946
918,997

   
859,513

 

59,484
1,347,337

Items/Value Total 31/12/2021Total 31/12/2022

8.1 “Property, plant and equipment - business purposes: breakdown of assets at cost”

This item amounts to 1347337 euro, down by 95,751 euro on 1443088 euro at 31 
December 2021.

Section 8
Property, plant and equipment 
Item 80
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A. Opening gross balance  
 A.1 Total net impairment losses  
 A.2 Opening net balances  
B. Increases
 B.1 Purchases
 B.2 Leasehold improvements
 B.3 Reversals of impairment losses
 B.4 Increases in fair value taken to:
 a) shareholders’ equity
 b) profit or loss
 B.5 Exchange rate gains
 B.6 Transfers from investment property
 B.7 Other changes
C. Decreases
 C.1 Sales
 C.2 Depreciation
 C.3 Impairment losses charged to:
 a) shareholders’ equity
 b) profit or loss
 C.4 Decreases in fair value:
 Charged to:
 a) shareholders’ equity
 b) profit or loss
 C.5 Exchange rate losses
 C.6 Transfers to:
 a) property, plant and equipment held for investment purposes
 b) non-current assets held for sale and discontinued operations
 C.7 Other changes
D. Gross closing balance
 D.1 Total net impairment losses
 D.2 Net closing balance
E. Measurement at cost

Notes to the separate
financial statements

209,387
-181,402

27,985
 
 
 
 
 
 
 
 

 X 
 

-5,591 
 

-5,591 
 
 
 
 
 
 
 
 
 
 
 
 

209,387 
-186,993 

22,394 
22,394 

1,871,420
-884,718
986,702

-   
 
 
 
 
 
 
 
 
 

-127,189 
 

-127,189 
 
 
 
 
 
 
 
 
 
 
 
-   

1,871,420 
-1,011,907 

859,513 
859,513 

4,900,639
-3,457,551
1,443,088

184,789 
112,327 
42,163 

 
 
 
 
 
 

30,299 
-280,540 

-278,223 
 
 
 
 
 
 
 
 
 
 
 

-2,317 
5,085,428 

-3,738,091 
1,347,337 
1,347,337 

OtherFurniture & 
fixtures

Electronic 
systemsBuildingsLand Total                  

8.5 Property, plant and equipment – business purposes: annual changes

2,819,832
-2,391,431

428,401
184,789 
112,327 
42,163 

 
 
 
 
 

 X 
30,299 

-147,760 

-145,443 
 
 
 
 
 
 
 
 
 
 
 

-2,317 
3,004,621 

-2,539,191 
465,430 
465,430 

 
 

 X 
 
 

 X 

 
 
 
 

At 31 December 2022, there were no commitments to purchase items of property, 
plant and equipment.
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This item amounts to 185,574,485 euro, down by 801.437 euro on 186,375,922 euro 
at 31 December 2021. This item is broken down as follows:

9.1 “Intangible assets”: breakdown by type

Depreciation is calculated based on the following rates:

 
12%

20%
20%
25%

Over the lease term
Over the lease term

Over the lease term
Over the lease term

Owned
Furniture & fixtures
Other:
Electronic office equipment
Telephone system 
Other assets
Right-of-use assets: leases
Buildings
Leasehold improvements
Other:
Printers
Cars

% RateDescription

“Goodwill” of an original amount of 176.3 million euro, of which 26.4 million 
euro amortised prior to the adoption of the IFRS, relates to the goodwill paid by 
Azimut Holding S.p.A. (formerly Tumiza S.p.A.) to purchase the Group in 2002 
by acquiring the entire share capital of Azimut Holding S.p.A., incorporated in 
December of the same year and not allocated to equity investments. 
“Other intangible assets – other” refer to the cost of software (406,830 euro) and 
the Azimut trademark (35,338,224 euro). 
 

Section 9
Intangible assets 
Item 90

149,829,431
36,546,491

 
36,546,491

186,375,922

1. Goodwill
2. Other intangible assets
    2.1 generated internally
    2.2 other
Total

Total 31/12/2021Total 31/12/2022
Assets
at cost

Assets
at cost

Assets at 
fair value

Assets at 
fair value

149,829,431
35,745,054

 
35,745,054

185,574,485
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Impairment test 
This impairment test document was prepared based on various documents, 
reminders and recommendations issued by the supervisory authorities (e.g., Consob, 
ESMA, Bank of Italy, etc.) which covered the need to comply with the principles 
that govern the financial reporting process, considering the impact that Russia’s 
military invasion of Ukraine and the current situation may have, specifically, on 
checking the going concern assumption and asset measurement (impairment test).
2022 was a record year for central banks in terms of the number of rate hikes 
accompanied by a sharp rise in the inflation rate that mainly affected western 
countries. The global securities market went through a bear phase concurrently 
with growth in the yields for the bond market generating, for the first time in 150 
years, a loss of more than 10% among both stocks and bonds in the US financial 
market. 
With respect to "goodwill" and "trademarks" (recognised as an intangible asset 
with an indefinite useful life), IAS 36 “Impairment of assets” stipulates that the 
Company must perform annual impairment tests to check the adequacy of the 
amounts recognised during the drafting of the financial statements. The aim of the 
impairment test is to identify any impairment loss: should the test identify the non-
recoverability of accounting balances, the Company shall recognise an impairment 
loss on the asset.
Although the Group operates as a single structure, dedicated in its entirety to asset 
management and the sale of investment instruments, in which the contributions 
made by the individual companies appear to be indistinguishable, the impairment 
test has been performed on a significant number of cash-generating units (“CGUs”), 
totalling 4, reflecting management’s decisions when identifying operating/
geographical reporting segments under IFRS 8. This is due to the fact that, under 
IAS 36, a CGU cannot be larger than an operating segment as defined by paragraph 
5 of IFRS 8. 
The first CGU (Azimut/Italia CGU) reflects the activity carried out by the Azimut 
Holding S.p.A.’s direct subsidiaries, each specialising in the distribution, promotion 
and management of financial and insurance products (basically unit-linked products) 
and operating as a single structure, dedicated entirely to asset management and the 
sale of investment instruments, in which the contributions made by the individual 
companies appear to be indistinguishable and operating results are revised 
periodically by management for the purpose of decisions regarding allocation of 
resources and measurement of results and company performance. This area also 
includes the foreign product companies Azimut Investments Sa, Azimut Life Dac 
and Azimut Investments Limited.
On the other hand, the other three CGUs relate to the activities carried out by the 
foreign companies, which are presented and classified by geographical segment 
(EMEA, Americas and Asia Pacific). Foreign companies also specialise in the 
management, promotion and distribution of financial and asset management 
products, each in the relevant geographical segment and in accordance with the 
same integrated business model of the above-mentioned CGU. 



359

The Azimut/Italia CGU, which includes recognised goodwill and the trademark, 
was tested for impairment. The test showed that the recoverable amount exceeded 
the carrying amount.
The market cap has not once fallen below the Company’s and the Group's 
shareholders’ equity since the company was listed.

Azimut/Italy CGU
This CGU reflects the activity carried out by Azimut Holding S.p.A.’s direct 
subsidiaries, each specialising in the distribution, promotion and management of 
financial and insurance products (basically unit-linked products) and operating as a 
single structure, dedicated entirely to asset management and the sale of investment 
instruments.

Calculation of the value in use of each CGU
The value in use of these assets is calculated using the discounted cash flow 
method, based on the following assumptions:
1) Discount rate calculated using 31 December 2022 as the reference date and  
 determined using the weighted average cost of capital (WACC) approach:
 • Risk free 
  (e) CGU Azimut: 10-year Italian government bonds, average 2022;
 • Cost of capital (Ke) calculated using the CAPM (unlevered) method;
 • Cost of debt calculated using the average cost of debt of Azimut Holding at  
  1.63%; 
 • Beta: Calculated on a 5-year timescale with daily readings (source: Bloomberg);
 • Market risk premium: extra return for investments in shares rather than risk- 
  free securities (Source: Credit Suisse Global Equity Strategy); 

2) Cash flows
 To calculate Cash Flow an approximate estimate is made based on net profit for  
 the period.
 Profits were determined based on assumptions (strategic lines) that will be used  
 to develop the 2023 – 2027 business plans, starting from the budgets prepared  
 and approved for 2023.

3) Terminal values
 To calculate Terminal values, the net profit for the last forecast period was  
 considered, assuming an average g growth rate for each CGU in line with the  
 expectations of the member countries.

Calculation of the weighted average cost of capital:
In order to adjust the discount rates to the Group’s current and future financial 
structure, the weighted average cost of capital has been calculated by weighting the 
cost of debt and the cost of equity. 
The respective weights, 15% for the debt component and 85% for the equity 
component, are the result of a comparison between the Group's financial structure 
and the average indebtedness of listed companies comparable by sector and market. 
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Assessing the impacts of Russia’s military invasion of Ukraine in the context of 
reference on asset impairment indicators under IAS 36
With respect to the figures at 31 December 2022, an additional stress test was 
performed on the countries in which the Group operates, as required also by 
ESMA in its communication dated 13 May 2022 "ESMA32-63-1277, Implications 
of Russia's invasion of Ukraine on half-yearly financial reports" and the more 
recent public statement "European common enforcement priorities for 2022 
annual financial reports" of 28 October 2022.
The Company has no subsidiaries in Russia, Ukraine or neighbouring countries. 
The stress test checked, for each CGU, the difference between the value in use and 
the carrying amount of each CGU, considering the decrease in the expected cash 
flows and the discount rate as the variable parameter (where methodologically 
significant) until the deviation between the above values was zero.
The outcome of the analysis is summarised below:

Results of the impairment test on the Azimut CGU
A.1) Stress test

10.4%
€ 4,180,900,283

€ 4,340,383,363

€ 4,516,871,151

€ 4,713,236,466

€ 4,933,037,865

€ 5,180,737,232

€ 5,462,005,839

€ 5,784,163,880

€ 6,608,963,024

9.9%
€ 4,416,398,722

€ 4,596,120,914

€ 4,796,084,918

€ 5,019,914,506

€ 5,272,153,335

€ 5,558,576,610

€ 5,886,638,681

€ 6,266,131,134

-2.5%
€ 6,435,235,117

9.4%
€ 4,677,120,622

€ 4,880,766,133

€ 5,108,716,613

€ 5,365,599,373

€ 5,657,295,943

€ 5,991,397,914

€ 6,377,877,145

€ 6,830,098,001

-5.0%
€ 6,261,507,210

8.9%
€ 4,967,329,942

€ 5,199,496,589

€ 5,461,130,646

€ 5,758,222,430

€ 6,098,503,943

€ 6,492,131,485

€ 6,952,716,607

€ 7,498,932,082

-7.5%
€ 6,087,779,303

8.38%
€ 5,292,308,520

€ 5,558,804,234

€ 5,861,416,546

€ 6,208,021,136

€ 6,608,963,024

€ 7,078,106,691

€ 7,634,471,887

€ 8,304,875,320

-10.0%
€ 5,914,051,396

7.9%
€ 5,658,679,060

€ 5,966,940,727

€ 6,320,015,945

€ 6,728,442,865

€ 7,206,344,797

€ 7,773,096,562

€ 8,456,015,502

€ 9,294,896,162

-12.5%
€ 5,740,323,489

7.4%
€ 6,074,859,432

€ 6,434,556,984

€ 6,850,644,422

€ 7,337,509,957

€ 7,914,891,806

€ 8,610,619,679

€ 9,465,234,515

€ 10,540,181,321

-15.0%
€ 5,566,595,582

6.9%
€ 6,551,715,105

€ 6,975,643,510

€ 7,471,683,789

€ 8,059,946,119

€ 8,768,784,647

€ 9,639,504,285

€ 10,734,707,942

€ 12,154,055,268

-17.5%
€ 5,392,867,675

0.0%
0.5%
1.0%
1.5%
2.0%
2.5%
3.0%
3.5%

G

Difference between value in use and the carrying amount of the CGU
WACC

Difference between value in use and the carrying amount of the CGU - Decrease in cash flows

n.a.95.11%Italy
CGU % stress - WACC rate% stress - Cash flows
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9.2 Intangible assets: annual changes

186,375,922

 
 
 
 
 
 

801,437  
 

801,437  
 
 
 
 
 
 
 

185,574,485 

A. Opening balance
B. Increases
 B.1 Purchases
 B.2 Reversals of impairment losses
 B.3 Increases in fair value taken to:
  shareholders’ equity
  profit or loss
 B.4 Other changes
C. Decreases
 C.1 Sales
 C.2 Depreciation
 C.3 Impairment losses charged to:
  shareholders’ equity
  profit or loss
 C.4 Decreases in fair value charged to:
  shareholders’ equity
  profit or loss
 C.5 Other changes
D. Closing balance

Total

The above purchases refer exclusively to software packages, which are amortised 
using the following rates:

33%
Useful life of the asset (30.6.2023)

Application software
Zenit platform software

% rateDescription
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1,498,297
33,964 

1,532,261

21,649,321
177,050

21,826,371

Current
Deferred
Total

31/12/202131/12/2022Breakdown

Tax assets (item 100) 

This item amounts to 21,826,371 euro, up by 20,294,110 euro on 1,532,261 euro 
at 31 December 2021.

10.1 “Breakdown of tax assets: current and deferred”

Section 10
Tax assets and tax liabilities 
Item 100
Item 60 

37,542,694 
38,374,068 
75,916,762 

352,660 
39,421,544 
39,774,204

Current
Deferred
Total

31/12/202131/12/2022Breakdown

10 “Breakdown of Tax liabilities: current and deferred”

“Current tax assets” refer to IRES and IRAP receivables, net of the IRAP payable 
for the year and the IRES payable arising from the taxable income transferred by 
the companies participating in the national tax consolidation scheme.
Deferred tax assets relate to temporary differences resulting from the different 
timing of the IRES tax deductibility for some cost items compared to that 
recognised in the income statement.

Tax liabilities (item 60)

This item amounts to 39,774,204 euro, down by 36,142,558 euro on 75,916,762 euro 
at 31 December 2021.

“Current tax liabilities” include the residual liability for the IRES and IRAP 
substitute tax (3%) as a result of the realignment of the "Azimut" trademark 
pursuant to Decree law no. 104/2020. The payment was spread over three years 
starting from 2021 and the second instalment was paid on 30 June 2022. 
“Deferred tax liabilities” include those relating to the temporary difference 
between the carrying and tax amounts of goodwill (36,400,735 euro), the trademark 
(3,000,121) and, to a different extent, those relating to the staff severance pay 
(TFR). 
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1. Opening balance
2. Increases 
 2.1 Deferred tax assets recognised in the year
  a) from previous years
  b) due to changes in accounting policies
  c) write-backs
  d) other
 2.2 New taxes or increased tax rates
 2.3 Other increases
3. Decreases
 3.1 Deferred tax assets eliminated during the year
  a) reversals
  b) write-off of irrecoverable tax
  c) changes in accounting policies
  d) other
 3.2 Decreases in tax rates
 3.3 Other decreases
4. Closing balance

0
             5,786 
              5,786 

 
 
 

              5,786 
 

                    -   
-
-
-
-
 
 
 
-

5,786

5,786
        148,872 

          148,872 
 
 
 

          148,872 
 

(5,786)
(5,786)
(5,786)

148,872

Total
31/12/2021

Total
31/12/2022

10.3 Changes in deferred tax assets (balancing entry in income statement)
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10.4 Changes in deferred tax liabilities (balancing entry in income statement)

37,622,993
1,047,476 

       1,047,476 
 
 

          1,047,476 
 
 

(296,400)
(296,400)
(296,400)

 
 
 
 

38,374,069

38,374,069
     1,047,475 

       1,047,475 
 
 

       1,047,475 
 
 

 
 
 
 
 

39,421,544

1. Opening balance
2. Increases
 2.1 Deferred tax liabilities recognised in the year
  a) from previous years
  b) due to changes in accounting policies
  c) other
 2.2 New taxes or increased tax rates
 2.3 Other increases
3. Decreases
 3.1 Deferred tax liabilities eliminated during the year
  a) reversals
  b) due to changes in accounting policies
  c) other
 3.2 Decreases in tax rates
 3.3 Other decreases
4. Closing balance

Total 31/12/2021Total 31/12/2022

Notes to the separate
financial statements



365

10.5 Changes in deferred tax assets (balancing entry in shareholders’ equity)

21,253
6,927

 
 
 
 
 

             6,927 

 
 
 
 
 
 

28,180

28,180
0
 
 
 
 
 
 

(2)
 
 
 
 
 
 

(2)
28,178

1. Opening balance
2. Increases
 2.1 Deferred tax assets recognised in the year
  a) from previous years
  b) due to changes in accounting policies
  c) other
 2.2 New taxes or increased tax rates
 2.3 Other increases
3. Decreases
 3.1 Deferred tax assets eliminated during the year
  a) reversals
  b) write-off of irrecoverable tax
  c) due to changes in accounting policies
  d) other
 3.2 Decreases in tax rates
 3.3 Other decreases
4. Closing balance

Total 31/12/2021Total 31/12/2022
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10.6 Changes in deferred tax liabilities (balancing entry in shareholders’ equity)

     1,689,530    

 
 
 
 

 
     (1,689,530) 

(1,689,530)
       (1,689,530) 

 
 
 

-

1. Opening balance
2. Increases
 2.1 Deferred tax assets recognised in the year
  a) from previous years
  b) due to changes in accounting policies
  c) other
 2.2 New taxes or increased tax rates
 2.3 Other increases
3. Decreases
 3.1 Deferred tax assets eliminated during the year
  a) reversals
  b) due to changes in accounting policies
  c) other
 3.2 Decreases in tax rates
 3.3 Other decreases
4. Closing balance

Total 31/12/2021Total 31/12/2022

120,538 
6,418,697 

69,362,978 
409,237 

76,311,450 

103,185 
2,649,393 
4,784,589 

482,178 
8,019,345 

VAT receivables
Other receivables
Due from Group companies
Prepayments
Total

31/12/202131/12/2022Breakdown

This item amounts to 8,019,345 euro, down by 68,292,105 euro on 76,311,450 
euro at 31 December 2021.

12.1 “Other assets”: breakdown

Section 12
Other assets    
Item 120

Notes to the separate
financial statements

“Due from subsidiaries” mainly includes: 
• the 2 million euro receivable from the subsidiary Azimut Capital Management SGR 

S.p.A. in the form of royalties on the Azimut trademark due for 2022;
• the amounts due from the subsidiaries Azimut Financial Insurance S.p.A., Azimut 

Enterprises S.r.l. and Azimut Capital Tech S.r.l. for direct taxes (IRES) transferred 
to the company, net of 2022 advances and transferred as part of the national tax 
consolidation scheme.
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Liabilities  

This item amounts to 774,994,964 euro, down by 80,009,612 euro on 855,004,576 
euro at 31 December 2021.

1.1 Financial liabilities at amortised cost: breakdown

Section 1
Financial liabilities at
amortised cost 
Item 10

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

         

727,528 
274,842,209
275,569,737   

 

275,569,737 
          275,569,737 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

         

818,508 

818,508  
 

                 
818,508                  
818,508 

1. Due to sales networks:
 1.1 for UCI sales
 1.2 for individual portfolio management sales
 1.3 for pension fund sales
2. Payables for asset management services:
 2.1 for proprietary portfolio management
 2.2 for discretionary portfolio management
 2.3 for other
3. Payables for other services:
 3.1 advisory services
 3.2 outsourced corporate functions
 3.3 other
4. Other payables
 4.1 repurchase agreements
  of which: government securities
  of which: for other debt instruments
  of which: for equity instruments and units
 4.2 Lease liabilities
 4.3 Other payables
Total
Fair value – Level 1
Fair value – Level 2
Fair value – Level 3
Total fair value

Total 31/12/2022Breakdown/Value Total 31/12/2021
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1. Securities 
 bonds
 other securities
Total

499,425,227
       499,425,227                                 

       499,425,227 

474,615,000 
474,615,000 

           
474,615,000 

       854,186,068        
854,186,068                                

854,186,068 

1,025,150,000 
1,025,150,000 

           
1,025,150,000 

Breakdown
CA CAFair value Fair value

L2 L2L3 L3L1 L1

Total 31/12/2022 Total 31/12/2021

This item includes the “Azimut 2019-2024 1.625%” bond amounting to 499,425,227 
euro originally composed of 5,000 bonds for a nominal amount of 100,000 euro, 
with a duration of five years and issued on 12 December 2019. The amount refers 
to total bonds sold and includes the charges incurred by the company for the 
issue and placement, in addition to interest expense accrued at 31 December 
2022 which will be paid on the pre-established date. The bond bears annual fixed 
interest of 1.625%.
On 27 March 2022, the Parent Company repaid the “Azimut 2017 - 2022 2%” 
bond (350,000,000 euro) and a coupon of 7,000,000 euro.
The company has no subordinated or structured securities.

L1 = Level 1
L2 = Level 2
L3 = Level 3

Notes to the separate
financial statements

Item "4.2 Lease liabilities" consists of the residual amount due in relation to 
the right-of-use assets recognised in accordance with IFRS 16. For additional 
information, reference should be made to “Part D – Other information – Section 
7 – Leases” of these notes.
“Other payables” refer to the amount due to the subsidiary Azimut Investments 
SA as part of the cash pooling arrangement and includes the portion of interest 
accrued at 31 December 2022, calculated on the basis of contractual agreements.

1.2 Breakdown of “Financial liabilities at amortised cost”: “Outstanding securities”
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Section 6
Tax liabilities  
Item 60

Section 8
Other liabilities   
Item 80

“Tax liabilities” are described in detail in section 10 of assets to which reference 
should be made.

This item amounts to 26,009,662 euro, up by 20,452,184 euro on the previous 
year (5,557,478 euro at 31 December 2021).

1.5 Financial liabilities at amortised cost: breakdown by counterparty 

1. Due to sales networks
 1.1 for UCI sales
 1.2 for individual portfolio management sales
 1.3 for pension fund sales
2. Payables for asset management services:
 2.1 for proprietary portfolio management
 2.2 for discretionary portfolio management
 2.3 for other
3. Payables for other services:
 3.1 advisory services received
 3.2 outsourced corporate functions
 3.3 other
4. Other payables
 4.1 repurchase agreements
  of which: government securities
  of which: for other debt instruments
  of which: for equity instruments and units
 4.2 Lease liabilities
 4.3 Other payables
Total 31/12/2022
Total 31/12/2021

       

         727,528  
 
 
 
 

                727,528  
 

               727,528  
818,508

       

274,842,209  
 
 

 

274,842,209 
          274,842,209 

Breakdown/Counterparty
of which: 

Group
of which: 

Group
of which: 

Group

Financial companiesBanks Customers
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“Due to subsidiaries” comprises the IRES payable transferred by the subsidiaries 
Azimut Capital Management Sgr S.p.A. and Azimut Libera Impresa S.p.A. as part 
of the national tax consolidation regime.

This item amounts to 313.118 euro, down by 83.270 euro on 396.388 euro at 31 
December 2021.

9.1 "Staff severance pay (TFR)": annual changes

"Other decreases" include the actuarial adjustment with a direct balancing entry in a 
specific shareholders’ equity reserve, net of the substitute tax.

8.1 Breakdown of item 90 “Other liabilities”:

2,823,775 
277,867 
428,196 
134,067 

1,020,819 
243,754 
629,000 

5,557,478 

1,343,659 
844,498 
342,352 
123,505 
905,553 

20,641,597 
1,808,498 

26,009,662 

Due to suppliers
Due to Company bodies
Due to Inland Revenue
Due to social security bodies
Due to employees
Due to subsidiaries
Other payables
Total

31/12/202131/12/2022

371,876
52,696
52,696

 
28,184

 
28,184

396,388

396,388
48,494
48,494

 
131,764

 
131,764
313,118

A. Opening balance
B. Increases
 B1. Provisions for the year
 B2. Other increases
C. Decreases
 C1. Payments made
 C2. Other decreases
D. Closing balance

Total 31/12/2021Total 31/12/2022

Section 9
Staff severance pay (TFR)  
Item 90

Notes to the separate
financial statements
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9.2 "Other information"
In accordance with that set out in the Part A - Section A.2 on the accounting 
standards applied to individual financial statements items, staff severance pay 
was calculated pursuant to IAS 19, based on the following specific technical, 
demographic and financial assumptions: 

Demographic assumptions
In order to determine the probabilities of removal of personnel in service due 
to death, the SIM/F 2000 table was used (ISTAT – Italian National Institute of 
Statistics – mortality table by gender), prudentially reduced by 20%.  Decreases 
due to disability were calculated using the relevant INPS (the Italian social security 
institution) tables, reduced by 20%.  Pension, which is considered the main reason 
for outgoing employees, was subject to a timescale equal to meeting the minimum 
requirement (contribution period or seniority), calculated in accordance with 
ruling legislation. The following parameters were used for other technical, non-
financial factors: 
• Turnover: 1.5% unchanged; 
• Advance: 2% unchanged; 
• Amount paid in advance: 70%.
Finally, assessment of the allocation of TFR to private pension funds was carried 
out based on the behaviour observed on assessment (lack or partial adherence to 
private pension funds), without making any assumption on the future decisions of 
the personnel different from the current ones.  

Financial assumptions
IAS 19 requires utilisation of financial techniques. These assumptions reflect their 
influence on the prospective trend of flows (following remuneration increases 
and forecast inflation scenarios) and on discounting of the Company's estimated 
liability at the measurement date. Indeed, the discount rate is the main financial 
assumption on which the analysis results depend.
• Inflation: a constant rate of 2.00% was used with respect to the future inflation 

scenario to be used for remuneration and TFR revaluation. 
• Interest rates: the future liability to employees was discounted using the yield curve 

of debt instruments in accordance with IAS 19.
The calculation of the TFR liability considered all employees in force at 31 
December 2022 who do not allocate 100% of their TFR to supplementary pensions 
or who, if they do, have a previously accrued TFR provision with the company. 
At 31 December 2022, the total provision for TFR amounted to 387,751 euro.
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The breakdown of shareholders’ equity is as follows:

11.1 Breakdown of “Share capital”

11.2 Breakdown of “Treasury Shares”

At 31 December 2022, the fully paid up and subscribed share capital was composed 
of 143,254,497 ordinary shares, with a total value of 32,324,092 euro.

At 31 December 2022, Azimut Holding S.p.A. held 4,868,987 treasury shares at an 
average carrying amount of 11.60 euro per share.

11.3 Breakdown of “Equity instruments”
This item amounts to 36,000,000 euro and relates to the issue amount, as per 
the shareholders' resolution of 29 April 2010, of 1,500,000 profit-participating 
financial instruments (equal to their fair value calculated by an independent 
leading company).

11.4 Breakdown of “Share premium”
The share premium reserve amounts to 173,986,915 euro at 31 December 2022 
(unchanged from the balance at 31 December 2021).

32,324,092
32,324,092

 -

56,485,383
56,485,383

-

1. Share capital
     1.1 Ordinary shares
     1.2 Other shares

1. Treasury shares
 1.1 Ordinary shares
 1.2 Other shares 

Amount               

Amount               

Types of shares

Types of shares

Section 11
Shareholders’ Equity  
Items 110, 120, 130, 140,
150 and 160 

Notes to the separate
financial statements
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301,739,537
36,894,526
34,596,150
2,298,376

 
 
 
 
 

338,634,062

295,274,719
36,894,526
34,596,150
2,298,376

 
 
 
 
 

332,169,244

6,464,818
 

 

6,464,818

A. Opening balance 
B. Increases 
 B.1 Profit appropriations
 B.2 Other changes
C. Decreases 
  C.1 Allocations
   loss account reserve
  dividends
  transfers to share capital
 C.2 Other changes
D. Closing balance 

Total               Other 
reserves

Legal 
reserve

11.5 Other information
Breakdown of “Reserves”

The following gives a breakdown of shareholders’ equity, showing the origin and 
level of availability and distributability of the items, in accordance with article 
2427 paragraph 7-bis of the Italian Civil Code.
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Share capital
Share capital reserve:
Treasury share reserve
Parent Company share or quota reserve
Share premium reserve 
Other reserves
Equity instruments
Income-related reserve:
Legal reserve
Unallocated earnings
Reserve taxable on distribution
Total
Undistributable portion
Distributable portion

Breakdown of shareholders' equity (Article 2427 no. 7-bis)

A: share capital increase
B: to cover losses
C: dividends

 
 
 
 

173,986,915
 
 
 

6,464,818
298,448,126 

478,899,859
40,672,839

438,227,020

 
 
 
 

A,B,C
 
 
 
B

A,B,C 

32,324,092
 

-56,485,383
 

173,986,915
-486,903

36,000,000
 

6,464,818
298,448,126
34,208,021 

524,459,686

Summary of uses over 
past three years

Type/Description

OtherLoss account 
reserve

Available 
amount

Possible
use 

Amount

20,320
121,587
121,587

0
-5,582

-   
-5,582

136,325

20,320
121,587
121,587 

 
-5,582

 
-5,582

136,325

A. Opening balance
B. Increases
 B.1 Increases in fair value
 B.2 Other changes
C. Decreases
 C.1 Decreases in fair value
 C.2 Other changes
D. Closing balance

Total               Defined
benefit plans 

Breakdown of “Valuation reserves”

Notes to the separate
financial statements
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A. Asset management
1. Proprietary portfolio management
 1.1 Mutual funds
  Management fees
  Incentive fees
  Entry / redemption fees
  Switch fees
  Other fees
Total mutual fund fees
 1.2 Individual portfolio management
  Management fees
  Incentive fees
  Entry / redemption fees
  Other fees
Total individual portfolio management fees
 1.3 Open-ended pension funds
  Management fees
  Incentive fees
  Entry / redemption fees
  Other fees
Total open-ended pension fund fees
2. Discretionary portfolio management
  Management fees
  Incentive fees
  Other fees
Total discretionary portfolio management fees
Total asset management fees (A)
B. Other services
  Advisory services
  Royalties
Total fees for other services (B)
Total fees and commissions (A+B)

Section 1
Fee and commission
income and expense 
Items10 and 20

Part C - Notes to the income statement

This item amounts to 2,000,000 euro (unchanged from last year) and include royalties on 
the "Azimut" trademark for the year, charged to Azimut Capital Management SGR S.p.A.

1.1 “Fee and commission income and expense”

      

2,000,000 
2,000,000
2,000,000

      

2,000,000 
2,000,000
2,000,000

      

2,000,000 
2,000,000
2,000,000

      

2,000,000 
2,000,000
2,000,000

Total 31/12/2022Services Total 31/12/2021
Net fee

and
comm.

Net fee
and

comm.
Fee and 
comm. 

expense
Fee and 
comm. 

expense
Fee and 
comm. 
income

Fee and 
comm. 
income
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This item amounts to 429,151,367 euro, up by 89,033,684 euro on the previous 
year (340,117,683 euro at 31 December 2021).

2.1 Breakdown of “Dividends and similar income”

“Dividends” may be analysed as follows:

The amount related to the subsidiary Azimut Investments Sa also includes the 
2022 interim dividend whose distribution was approved in December 2022.

Interest income
This item amounts to 102.620 euro, up by 89.156 euro on the previous year end 
(13.464 euro at 31 December 2021). It is entirely comprised of gross interest income 
on current accounts.

429,151,367
429,151,367

           317,305

339,800,378
340,117,683

A. Held-for-trading financial assets
B. Other financial assets mandatorily 
 measured at fair value
C. Financial assets measured at fair value 
 through other comprehensive income
D. Equity investments
Total

Total 31/12/2021Total 31/12/2022Items/Income

Similar
income

Similar
income

DividendsDividends

70,002,600
164,801,778
49,096,000
55,900,000 

- 
339,800,378

102,000,000
198,986,667
63,760,500

             62,400,000 
                2,004,200 

429,151,367

Azimut Capital Management SGR SpA
Azimut Investments Sa 
Azimut Financial Insurance SpA
Azimut Life Dac 
Azimut Libera Impresa Sgr S.p.A.
Total

20212022Description

Section 2
Dividends and
similar income  
Item 40

Section 3
Interest   
Items 50 and 60

Notes to the separate
financial statements
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102,620  

X
X
X

102,620 

               

                  

X
X
X

                            

               

                  

X
X
X

                            

               

X

                  X
X
X

X

                            

               

                102,620  

102,620 

               

                13,464  

                 
                13,464 

1. Financial assets at fair value through profit or loss:
 1.1. Held-for-trading financial assets
 1.2. Financial assets designated at fair value
 1.3 Other financial assets mandatorily measured 
  at fair value
2. Financial assets at fair value through 
 other comprehensive income
3. Financial assets at amortised cost:
 3.1. Due from banks
 3.2. Due from financial companies
 3.3 Due from customers 
4. Hedging derivatives
5. Other assets
6. Financial liabilities
Total
of which: interest income on impaired financial assets

Deposits 
and current 

accounts

Repurchase 
agreements

Debt 
instruments

Items/Technical forms Total 
31/12/2021

Total 
31/12/2022

Other

Interest expense
This item amounts to 12,368,357 euro, down by 4,617,954 euro on 16,986,311 euro 
at 31 December 2021.

3.1 Breakdown of “Interest income and similar income”
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Section 7
Net gains (losses) on financial 
assets and financial liabilities
at fair value through profit or loss 
Item 100 

1. Financial assets
 1.1 Debt instruments
  of which: government securities
 1.2. Equity instruments
 1.3. UCI units 
  of which: owned UCI
 1.4 Loans
2. Financial assets and financial liabilities
 in foreign currency: exchange rate differences
Total

  

-16,583,657 
-16,583,657 

 
 

-16,583,657 

-468,679 
-468,679 

 
 X 

-468,679 

-18,536,791 
-18,536,791  

 X 

-18,536,791 

            

523,099 
       523,099 

 
 X

       523,099 

         

1,898,714 
    1,898,714 

 X 

    1,898,714 

Items/Income items Net
result

Profits on 
disposal

Losses on 
disposal

Gains Losses

This item is negative by 16,583,657 euro, down by 23,108,600 euro on the 2021 positive 
balance of 6,524,943 euro. It includes the gains and losses arising from the divestment of 
UCI units held by the company as part of the Group's liquidity management policy. It 
also includes fair value measurements at 31 December 2022.

7.2 Breakdown of “Net gains (losses) on financial assets and financial liabilities at fair 
 value through profit or loss”: other financial assets mandatorily measured at fair value

Notes to the separate
financial statements

3.2 Breakdown of “Interest expense and similar charges”

                            
881,458 

15,987,971 
-   
-   

116,882 
-   
-   

16,986,311 
17,278 

 
2,003,854         

10,364,370 
 
 

 113 
 X 
 X 

12,368,357  
               X 

 

 
 
 

 X 
 X 
 X 
-
X

 
 X 
 X 
 
 

                113 

 X 
                113

X

 
2,003,854         

10,364,370 
 
 

 X 
 X 
 X 

12,368,224 
               15,387 

 

 
 
 

 X 
 X 
 X 
-
X

1. Financial liabilities at amortised cost
 1.1. Payables
 1.2. Outstanding securities
2. Held-for-trading financial liabilities
3. Financial liabilities measured at fair value
4. Other liabilities
5. Hedging derivatives
6. Financial assets
Total
of which: interest expense on lease liabilities

SecuritiesRepurchase 
agreements

LoansItems/Technical forms Total 
31/12/2021

Total 
31/12/2022

Other



379

3,971,276
2,893,850

776,758
 
 

186,614
 
 
 
 
 
 

124,294
- 

2,742,435
- 
- 

-

6,723,951

3,678,063
2,745,904

638,959
 
 

171,022
 
 
 
 
 
 

122,178
- 

2,169,147
- 
- 

-

5,847,210

1. Employees
 a) wages and salaries
 b) social security
 c) staff severance pay (TFR)
 d) pension contributions
 e) TFR provisions
 f) accrual to the pension provision and similar obligations:
  defined contribution
  defined benefit
 g) private pension plans:
  defined contribution
  defined benefit
 h) other expenses
2. Other personnel
3. Directors and Statutory Auditors
4. Early retirement costs
5. Cost recoveries for employees seconded
 to other companies
6. Reimbursed costs for employees seconded
 to the company
Total

Total 31/12/2021Total 31/12/2022Items/Sectors

10
4
3

17

10
4
2

16

Managers
Middle managers
Office staff
Total

31/12/202131/12/2022Position

9.2 Average number of employees by category

This item amounts to 12,182,971 euro, down by 2,543,118 euro on 14,726,089 euro 
at 31 December 2021.

9.1 “Personnel costs”: breakdown

Section 9
Administrative costs
Item 140
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9.3 Breakdown of “Other administrative costs”

Section 11
Net impairment losses/reversals
of impairment losses on property, 
plant and equipment        
Item 160

278,222
117,455
160,767

 
 

278,222

278,222
117,455
160,767

 
 

278,222

1. Business purposes 
 Owned
 Right-of-use assets
2. Held for investment purposes 
 Owned
 Right of use acquired under leases
Total

AmortisationItems/Impairment losses and reversals Net resultReversals of 
impairment 

losses

Impairment
losses

11.1 Breakdown of “Net impairment losses/reversals of impairment losses on  
 property, plant and equipment”

3,000,865 
205,237 
38,976 

1,898,176 
1,528,961 
1,329,923 
8,002,138 

             2,262,098 
                172,579 
                  59,625 
                345,734 
             1,933,926 
             1,561,799
            6,335,761 

Professional services rendered
Insurance premiums
Indirect taxes
Advertising, promotion and marketing expenses
Outsourcing and sundry IT services
Expenses for acquisition of non-professional goods and services
Total

31/12/202131/12/2022

"Other administrative costs" are down on the previous year mainly due to the 
revision of the contracts signed with strategic partners and as a result of advertising, 
promotional and commercial costs. An advertising campaign focusing on the 
brand was launched last year.
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12.1 Breakdown of “Net impairment losses/reversals of impairment losses on  
 intangible assets”

This item amounts to a net 1,125,190 euro, up by 172,501 euro on 952,689 euro in 
2021. It mainly includes the amounts recharged for coordination activities by the 
parent company.

This item amounts to 5,768,479 euro, down by 3,301,081 euro on 9,069,560 euro in 2021.

Section 12
Net impairment losses/
reversals of impairment 
losses on intangible assets       
Item 170

Section 13
Other operating income
and costs     
Item 180

Section 18
Income tax on profit from 
continuing operations      
Item 250

                                      
801,437 
801,437 

801,437 

801,437

                                      
801,437 
801,437 

801,437 

801,437

 
                         - 
                         - 

 
                         - 
                         - 
                         - 

 
                         - 
                         - 

 
                         - 
                         - 
                         - 

1. Goodwill
2. Other intangible assets
 2.1 owned
  generated internally
  other (software packages)
 2.2 under finance lease
Total

AmortisationItems/Impairment losses and reversals Net resultReversals of 
impairment 

losses

Impairment
losses

18.1 Breakdown of “Income tax on profit from continuing operations”

-8,324,270 

 
 
 

5,786 
-751,075 

-9,069,559 

-4,864,090 
 
 
 
 

143,086 
-1,047,475 
-5,768,479 

1. Current taxes
2. Changes in current taxes of previous years
3. Decrease in current taxes for the year
3.bis Decrease in current taxes for the year due to tax
 credits pursuant to Italian Law No. 214/2011
4. Change in deferred tax assets 
5. Change in deferred tax liabilities
Total

Total 31/12/2021Total 31/12/2022Breakdown
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18.2 Reconciliation of theoretical and effective tax charge 

 
 

24.00%
24.05%

 
 

-1.03%
-1.24%
-1.25%
-1.29%
-1.07%
-1.07%
-3.39%
-3.39%
5.57%
5.57%
5.56%
5.68% 

 
 

93,639,488
207,663

-98,728,472
 

-97,846,512
-850,166
-31,795

-143,086
850,166

1,604
-4,172,638

 
9,743,808

               197,309
 

9,941,117
5,768,479

      
390,164,532 

 
               865,262 
        411,368,635 

 
        407,693,798 
            3,542,358 
               132,479 

-596,192 
-3,542,357 

 
 
 

        174,933,710 
            3,542,358 

IRES
Pre-tax profit
Theoretical IRES tax burden
Effect of increases 
Effect of decreases
Of which:
    Dividends
    Trademark amortisation
    Other
Change in deferred tax assets
Change in deferred tax liabilities
Other changes
IRES tax for the year
IRES effective tax rate
IRAP taxable income
Change in deferred tax liabilities
Other changes
IRAP tax for the year
Total income tax for the year

% rateTaxTaxable income
2022

Current income taxes for the year mainly refer to IRAP of the year, calculated in 
accordance with ruling legislation and income from tax consolidation amounting to the 
taxes receivable and due on taxable income transferred to the Parent Company by the 
Italian subsidiaries that have adopted the tax consolidation regime pursuant to article 
117 of Italian Presidential Decree 917/86.
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Part D - Other information

1.1 Information on commitments, guarantees and third party assets
1.1.1 Commitments and guarantees issued to third parties   
At 31 December 2022, the Company had commitments relating to sureties issued on 
leases amounting to 25,624 euro.
As regards the business activities of Azimut Life Dac, for as long as there is no change 
in its shareholding structure, Azimut Holding S.p.A. has made a commitment to 
the IFSRA (Irish Financial Services Regulatory Authority) to provide the insurance 
company with the necessary capital in the event that it is unable to meet an adequate 
solvency margin, in accordance with the relevant regulations.

1.1.4 Own securities deposited with third parties

Introduction
Azimut Holding S.p.A.'s internal control system is supervised by:
• the Board of Directors;
• the Board of Statutory Auditors;
• the Control and Risk Committee;
• the Supervisory Body pursuant to Legislative Decree no. 231/01;
• the Anti-bribery Officer;
• supported by the Internal Audit, Risk Management, Compliance and Anti-money 

laundering functions of Azimut Capital Management SGR S.p.A..
The Board of Directors approves the strategies and policies, assesses the risks assumed, 
sets the acceptable levels of these risks and ensures that top management takes the 
necessary measures to identify, monitor and control these risks; it approves the 
organisational structure and the structure of internal controls and ensures that top 
management continuously checks the effectiveness of internal controls over time.
The Board of Statutory Auditors checks the regular overall functioning of the company 
and assesses the degree of efficiency and adequacy of controls. 
The Group's corporate control functions (Compliance, Internal Audit, Anti-Money 
Laundering and Risk Management) with competences and responsibilities pertain to 
the operating subsidiaries. 

Section 1
Specific references to
business activities

Section 3
Information on risk
management and
hedging policies

387,812,903 
10,473,172 
6,888,973 

50,468,058 
 

39,488,000 
 

495,131,106 

      281,166,084 
          9,930,497 
                       -   

        68,419,898 
 

33,488,000 
 

      393,004,479 

UCI units deposited with BNP PARIBAS
UCI units deposited with Banque De Rothschild Luxembourg
UCI units deposited with Caceis Bank
Azimut Holding S.p.A. treasury shares deposited
with Banco BPM S.p.A.
Azimut Holding S.p.A. treasury shares deposited 
with BCC Treviglio 
Total

31/12/202131/12/2022Own securities deposited with third parties
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Azimut Holding S.p.A.’s internal units avail of the support of the Risk Management 
Function of Azimut Capital Management SGR S.p.A. for the necessary checks in this 
area, based on a specific service agreement.
The Risk and Control Committee periodically reports to the Board of Directors on the 
results of the assessments carried out during the year, as well as in the definition and 
formalisation of the Group's Guidelines for policies for the governance of operational 
and reputational risks.

3.1 Financial risks
As regards financial risks, the Company's proprietary trading is exposed to market risk. 
Moreover, the financial instruments in question are easily liquidated and are monitored 
closely, most being mutual fund units managed by the Group companies. As for credit 
risk, there are no specific problems given the nature of the corporate activity.
At 31 December 2022, Azimut Holding S.p.A. held funds mainly managed by group 
companies in its proprietary portfolio as part of liquidity management policies. Details 
at the reporting date:

Azimut Investments SA

Azimut Investments SA

Azimut Investments SA

Azimut Investments SA

Az Raif - Direct Lending

Azimut Libera Impresa
SGR SpA
Azimut Libera Impresa
SGR SpA
Azimut Investments SA

Azimut Investments SA

Azimut Investments SA

Azimut Investments SA

Azimut Investments SA

Azimut Investments SA

Azimut Investments SA

Az Raif - Direct Lending

Azimut Libera Impresa
SGR SpA
Azimut Libera Impresa
SGR SpA
Azimut Investments SA

Azimut Investments SA

Azimut Investments SA

 Luxembourg
open-ended fund 

  Luxembourg
open-ended fund 

 Luxembourg
mutual fund 

 Luxembourg
mutual fund 

  Luxembourg
mutual fund 

 Italian
closed-ended fund 

  Italian
closed-ended fund 

 Italian
closed-ended fund 

  Luxembourg
mutual fund 

Luxembourg
open-ended fund 

83,377,591 
                      

9,930,497  
           

58,257,730  
           

22,340,256  
           

36,621,383  
                      

5,501,495  
           

13,378,459            
                      

40,000  
                      

6,025,600  
                      

55,623,570            

       291,096,581  

Az Fund 1 

Eskatos Multistrategy

Az Raif - Corporate Cash

Az Raif - Structure Bridge

Az Raif - Direct Lending

Antares fund

Ipo Club fund

AZ RAIF II -
Private Equity Borletti
AZ RAIF I -
Opportunistic Capital
AZ Private Equity

Total

Name Total 31/12/2022Issuer Company Type
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As regards the risks linked to the investment held in Eskatos – Multistrategy ILS 
Fund, (a fund of “AZ Eskatos”), this UCI is an asset that is completely uncorrelated 
with the normal risks that instruments usually present on the market are subject to.
Specifically, the assessment is performed by periodically checking that the 
management of the Eskatos – AZ Multistrategy ILS Fund (a fund of Eskatos S.C.A. 
SICAV-FIS) applies adequate measurement techniques in line with the specific 
characteristics of the portfolio and implements the processes necessary to ensure 
that the risks associated to the instruments invested by the fund and the relevant 
contributions to the portfolio total risk are identified based on sound and reliable 
qualitative and quantitative information, while considering the actuarial peculiarities 
of the insurance-linked instruments; moreover, it should carry out stress tests and 
scenario analyses to identify any potential risks associated to significant events 
related to the value of the fund portfolio or part of it.
As regards controls over financial management, the risk management function 
controls the risk profile of the managed portfolio and provides the Investment 
Department with a market risk assessment system. Specifically, the assessment is 
performed by analysing the portfolios of the individual funds and monitoring, on 
an on-going basis, the significant risk factors identified, such as the average financial 
duration, exposure to various asset classes and financial instruments, currency 
exposure and the credit rating of the issuers.
In general, the assessment of the portfolios’ risk profile is performed ex-post both 
in absolute terms (volatility understood as the standard annual deviation) and in 
relative terms compared to the benchmark (tracking error volatility). With regard 
to the ex-ante assessment of the market risk, the risk management function uses 
external providers to calculate the Value at Risk (VaR) of the managed portfolio. 
Where necessary, the VaR represents the basis for the establishment of the limits 
within which the manager may accept the risk. In addition, the risk management 
function monitors the development of the risk models adopted and the return of the 
funds in relation to peers and the benchmark, where disclosed.

Disclosure required by IFRS 7 about the Company's indebtedness:
At 31 December 2022, the Company had the following debt structure:

500,000,000 
500,000,000 

500,000,000 
500,000,000 

Bond 
Total indebtedness

Type Nominal amount Indebtedness
at 31/12/2022
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Section 4
Information on
shareholders' equity 

500,000,000 
 

500,000,000 

 

500,000,000 

500,000,000 

up to 6 months 
up to 1 year 
between 1 and 3 years 
between 3 and 5 years
over 5 years 
Total 

Maturity TotalBond

The maturity profile of the nominal debt structure is as follows:

The Company also has a liability with Azimut Investments Sa as part of the cash 
pooling arrangement, totalling 278,842,209 euro and including interest accrued at 
31 December 2022 calculated on the basis of the existing contract.
No quantitative disclosure is provided about recognised financial assets since the 
financial instruments invested in can be easily liquidated as specified above.

3.2 Operational risks
Qualitative information
This form of risk includes those that are typical of the various business operating 
procedures.
In the broader framework of its own activities, the Risk Management function 
assesses and monitors operational risks, through specific analyses based on an 
internally-developed model. The operating model applied associates an index which 
summarises the risk level, to each type of risk identified, based on the combination 
of empirical findings, theoretical assessments and interviews with operators. The 
results of the analyses are subsequently presented, analysed and discussed with the 
Risk and Control Committee which analyses Group-wide risks and, in the event off 
significant irregularities, adopts the necessary measures.
With respect to operational risks arising from outsourced functions, when the 
relevant contract was signed, the Company agreed the terms and conditions 
governing the provision of the outsourced services and prepared specific service 
level agreements whereby the outsourcer undertakes to provide its supplies at an 
appropriate qualitative service level, allowing the Company to take action against 
the supplier in the event of any economic losses arising from problems in the 
provision of services.

4.1 Company shareholders’ equity
4.1.1 Qualitative information
For information on the individual shareholders’ equity items, please refer to Part 
B of these notes.
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           32,324,092 
        173,986,915 
        301,739,537 

 
               6,464,818 

 
 

          295,761,622 
-486,903 

-40,834,291 
                    20,320 

 
 
 
 
 
 
 
 

                    
 

20,320 
 
 

36,000,000 
        307,497,330 

810,733,903

32,324,092 
173,986,915 
338,634,062 

 
6,464,818 

 
 

332,656,147 
-486,903 

-56,485,383 
136,325 

 
 
 
 
 
 
 
 

                                   

136,325 
 

36,000,000 
384,396,054 
908,992,065

1. Share capital
2. Share premium reserve
3. Reserves
 income-related
 a) legal
 b) statutory
 c) treasury shares
 d) other
 other
4. (Treasury shares)
5. Valuation reserves
 Financial assets at fair value through
 other comprehensive income
 Property, plant and equipment
 Intangible assets
 Foreign investment hedge
 Cash flow hedge
 Exchange rate differences
 Non-current assets held for sale and
 discontinued operations
 Special revaluation laws
 Actuarial gains/losses on defined benefit plans
 Share of valuation reserves for investments
 measured at equity
6. Equity instruments
7. Profit (loss) for the year
Total

Items/Value Total 
31/12/2021

Total 
31/12/2022

4.1.2 Quantitative information
4.1.2.1 Company shareholders’ equity: breakdown
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307,497,330 
(5,374,866)
(5,407,791)
(5,407,791)

 
 
 
 
 
 
 
 
 

32,925

384,396,054 
116,005

0
0
 
 
 
 
 
 
 
 
 

116,005 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

10. Profit (loss) for the year 
Other comprehensive income not transferred to profit or loss
20. Equity instruments at fair value through other comprehensive income:
 a) changes in fair value
 b) transfers to other equity items
30. Financial liabilities designated at fair value through profit or loss
 (change in credit rating)
 a) changes in fair value
 b) transfers to other equity items
40. Hedges of equity instruments at fair value through other comprehensive income:
 a) changes in fair value (hedged item)
 changes in fair value (hedging instrument)
50. Property, plant and equipment
60. Intangible assets
70. Defined benefit plans
80. Non-current assets held for sale and discontinued operations
90. Share of valuation reserves of investments measured at equity
100. Income taxes on other comprehensive income not transferred to profit or loss
Other comprehensive income transferred to profit or loss
110. Foreign investment hedge:
 a) changes in fair value
 b) transfer to profit or loss
 c) other changes
120. Exchange rate differences:
 a) changes in fair value
 b) transfer to profit or loss
 c) other changes
130. Cash flow hedge:
 a) changes in fair value
 b) transfer to profit or loss
 c) other changes
140. Hedging instruments (non-designated items)
 a) changes in fair value
 b) transfer to profit or loss
 c) other changes

31/12/202131/12/2022Items

Section 5
Statement of
comprehensive income
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(5,374,866)
302,122,464 
302,122,464

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

116,005
384,512,059 
384,512,059

150. Financial assets (other than equity instruments) at fair value through 
 other comprehensive income:
 a) changes in carrying amount
 b) transfer to profit or loss
  - credit risk adjustments
  - profits/losses on disposal
 c) other changes
160. Non-current assets held for sale and discontinued operations:
 a) changes in fair value
 b) transfer to profit or loss
 c) other changes
170. Share of valuation reserves of investments measured at equity:
 measured at equity:
 a) changes in fair value
 b) transfer to profit or loss
  - impairment losses
  - profits/losses on disposal
 c) other changes
180. Income taxes on other comprehensive income transferred to profit or loss
190. Total other comprehensive income (expense)
200. Comprehensive income (Items 10+190)
200. Consolidated comprehensive income attributable to the parent company

6.1 Information on key management fees
At 31 December 2022, the directors' fees amounted to 1,802,288 euro and the Board 
of Statutory Auditors’ fees stood at 208,000 euro.
The Board of Directors is composed of 16 members. The Board of Statutory Auditors 
has three standing members.

6.2 Related-party disclosures
Related-party transactions refer exclusively to commercial transactions carried out by 
Azimut Holding S.p.A. with its subsidiaries in 2022. These transactions are part of the 
company’s ordinary operations and are conducted on an arm’s length basis. The most 
important commercial transactions are described below:
• for the use of the trademark, the subsidiary Azimut Capital Management Sgr S.p.A. 

pays Azimut Holding S.p.A. contractually established annual royalties totalling 
2.000,000 euro;

• Azimut Holding S.p.A., as the Parent Company, Azimut Capital Management Sgr 
S.p.A., Azimut Financial Insurance S.p.A., Azimut Enterprises S.r.l., Azimut Libera 

Section 6
Related-party transactions     
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Assets
Assets measured at amortised cost:
Receivables for cash held in deposit accounts
Other assets:
Receivables for tax consolidation
Invoices to be issued for royalties
Liabilities
Financial liabilities at amortised cost
Payables for cash pooling arrangement
Other liabilities:
IRES payables
Invoices to be received for administrative cost recoveries
Due to Directors
Due to the Board of Statutory Auditors
Income statement
Interest expense
Administrative costs 
Professionals’ fees
Statutory Auditors' fees
Directors' fees
Recharging for control functions
Commission income (royalties)
Other operating income and costs 

100.00%
59.66%
34.72%
24.94%

 
35.46%
35.46%
82.82%
79.21%
0.36%
2.38%
0.86%

 
16.08%
18.59%
0.99%
2.17%

14.79%
0.63%
100%

n/a

337,321
337,321

4,784,589
2,784,589
2,000,000

 
274,842,209
274,842,209
21,540,995
20,601,988

94,509
620,301
224,197

 
                1,988,467 

2,264,583
120,780
264,069

1,802,288
77,446

2,000,000
0

337,321
 

8,019,345
 
 
 

774,994,964
 

26,009,662

 
           12,368,357 

12,182,971
 
 
 
 

              2,000,000 
              1,125,190 

%Absolute
value

Total Related parties

Impresa Sgr S.p.A. and Azimut Capital Tech S.r.l. as the subsidiaries, have adopted 
the tax consolidation regime;

• a contractually established annual fee (totalling 1,000,000 euro) is payable for the 
coordination activities carried out by the Company on behalf of the subsidiary 
Azimut Capital Management Sgr S.p.A.;

• a contractually established annual fee (totalling 300 thousand euro) is payable for the 
coordination activities carried out by the Parent Company on behalf of the subsidiary 
Azimut Libera Impresa Sgr S.p.A. (starting from 30 March 2022);

• with respect to Risk Management, Internal Audit and Compliance activities, carried 
out by Azimut Capital Management Sgr S.p.A., in 2022, the Company paid 77,446 
euro. This amount was determined in accordance with contractually-agreed criteria.
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between 1 and 3 years 
between 3 and 5 years
over 5 years 
Total

40,300 
21,459 

665,769 
727,528 

12,492 

12,492 

27,808 
21,459 

49,267 

                
                                

665,769
665,769                                                                

TotalReconciliation of lease
liabilities related to

other assets - other

Reconciliation of lease
liabilities related to
other assets - cars

Reconciliation of lease 
liabilities related

to buildings

Maturity

Leases
This section provides the information required of lessees by IFRS 16 which has not 
been already included in other sections of these financial statements. 

Qualitative information 
This item provides the qualitative disclosure required by paragraph 60 of IFRS 16. The 
leases entered into by the Company and falling within the scope of IFRS 16 refer to 
buildings, printers and cars. Property leases are the most significant area of impact, as 
they account for approximately 90% of the recognised right-of-use assets. Conversely, 
the impact of cars and printers is marginal.
The costs of leases where the underlying asset has a low value (i.e., below 5,000 euro) 
and the term is 12 months or less are recognised under “Other administrative costs” 
in the income statement. These costs coincide with the invoice related to the lease 
payment of the period (quarterly or monthly). 
With respect to the contracts falling under the scope of IFRS 16, no discount on 
lease payments was granted. Therefore, the rules under the ESMA amendment of 28 
October 2020 were not applied.
 
Quantitative disclosure 
In 2022, there were no costs related to short-term leases or leases for which the 
underlying asset is of low value.
The specific notes to the balance sheet and the income statement provide information 
about right-of-use assets.
Maturity profile of lease assets and liabilities:

Section 7
Leases
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Audit 
Other services 
Total

155,800
41,900

197,700

EY S.p.A.
EY S.p.A. 

Service Fees
(Euro)

Service
provider

On behalf of the Board of Directors
Chief Executive Officer 
(Gabriele Blei)      

Section 8
Other information

8.1 Dividends paid
The unit dividend for 2022 amounted to 1.3 euro per ordinary share and was paid in 
May 2022 in cash. 

8.2 Significant non-recurring events and transactions
During the year, Azimut Holding S.p.A. did not carry out non-recurring equity 
transactions that were not disclosed in these notes.
There were no atypical and/or unusual transactions.

8.3 Audit and non-audit service fees
Pursuant to article 149-duodecies of Consob Regulation no. 11971/99 and subsequent 
amendments and supplements, the breakdown of fees (net of VAT and expenses) due 
to the independent auditors and companies within its network for auditing and non-
auditing services during 2022 is as follows:
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Annex A

Equity investments

3,239,925

10,012,150

344,053,701

325,976,078

198,647,923

20,541,355

13,458,687 

                  305,805,268 

3,000,000 

 

51%

 

100%

 

100%

 

100%

 

100%

 

100%

 

100% 

 

100% 

 

100% 

 

51%

 

100%

 

100%

 

100%

 

100%

 

100%

 

100% 

 

100% 

 

100% 

  

Luxembourg 

 

 Ireland 

 

 Milan 

 

 Luxembourg 

 

 Milan 

 

Milan

 

Milan

 

England

 

Ireland

Carrying amount
at 31/12/2022

Stake Voting
rights

Registered 
office

Name                                                    
Assets
A. Wholly-owned subsidiaries

Azimut Investments Sa 

Mutual funds 

Azimut Life Dac 

Life insurance  

 Azimut Capital Management SGR SpA  

Mutual and speculative funds management 

 AZ International Holdings SA

Equity investment management

 Azimut Enterprises Srl

Service provider

Azimut Libera Impresa SGR SpA

Mutual funds

Azimut Financial Insurance SpA

Insurance agent and distribution of bank products

Azimut UK Holdings Limited

Equity investment management

Azimut Investments Limited

Mutual funds 
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Total
assets

Total
income

of which: Profit for the
most recent year

ListedShareholders’ 
equity

 

413,135,284

 

6,948,391,939

  

586,775,884

 

322,617,474

  

237,696,649

  

31,734,526

 

134,574,268

 

332,712,461

  

1,965,509

      

 743,380,234 

        142,676,835 

        551,846,804 

                     37,984 

9,280,908

           23,946,185 

        170,725,610 

           39,003,229 

                                 -   

 

86,779,646

 

170,302,037

 

413,350,462

  

306,580,665

  

214,839,958

 

                    21,360,066 

 

97,001,976

  

327,448,246

 

1,417,728

248,524,890

38,553,569

151,256,234

-1,592,467

4,020,388

3,680,622

 

                         80,847,667 

                         37,185,734 

-1,569,742 

 

NO

 

NO

 

NO

 

NO

 

NO

 

NO

 

NO

 

NO

 

NO

On behalf of the Board of Directors
Chief Executive Officer 
(Gabriele Blei)       
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Azimut Holding S.p.A.

Azimut Holding S.p.A.
Azimut Capital Management SGR S.p.A.
Azimut Financial Insurance S.p.A.

Azimut Holding SpA

Azimut Holding SpA

Azimut Holding SpA

Azimut Holding SpA

Azimut Enterprises Srl

Azimut Enterprises Srl

Azimut Direct SpA

Azimut Direct SpA

Azimut Enterprises Srl

Azimut Enterprises Srl

Azimut Enterprises Srl

Electa Ventures S.r.l.

Azimut Enterprises Srl

Azimut Enterprises Srl

Azimut Holding SpA

Azimut Enterprises Srl

Azimut Holding S.p.A.

Katarsis Capital Advisors SA

AZ International Holdings SA

AZ International Holdings SA

AZ International Holdings SA

Azimut Holding S.p.A.

AZ International Holdings SA

Azimut UK Holdings Limited

Azimut UK Holdings Limited

AZ International Holdings SA

AZ Quest Participações LTDA

AZ Quest Holdings SA

Annex B

Statement of significant equity investments pursuant to article 125 of Consob regulation no. 11971/1999
Reporting date: 31 December 2022

1. Azimut Capital Management SGR S.p.A.

2. Azimut Investments SA

3. Azimut Life DAC 

4. Azimut Enterprises Srl

5. Azimut Libera Impresa Sgr Spa

6. Azimut Financial Insurance SpA.

7. Azimut Capital Tech Srl

8. Azimut Direct SpA

9. Azimut Direct Finance Srl 

10. Azimut Direct Solution S.r.l.

11. Siamosoci S.r.l. 

12. AZ Venture Tech Srl 

13. Electa Ventures S.r.l. 

14. Electa Italia Srl 

15. Valuebiotech Srl 

16. GH Investimenti S.r.l.

17. Azimut Investments Limited

18. Azimut Alternative Capital Management Limited 

19. AZ International Holdings SA

20. Eskatos Capital Management Sarl

21. Azimut Private Capital Management Sarl

22. Azimut Private Capital Management II Sarl

23. Sweetwood Ventures II GP S.a r.l

24. Azimut UK Holdings Ltd

25. Azimut Fintech Holding S.r.l.

26. Azimut Limited

27. Azimut Limited

28. AZ Brasile Holding Ltda

29. AZ Quest Holdings SA

30. AZ Quest Investimentos Ltda

Italy

Luxembourg

Ireland

Italy

Italy

Italy

Italy

Italy

Italy

Italy

Italy

Italy

Italy

Italy

Italy

Italy

Ireland

Ireland

Luxembourg

Luxembourg

Luxembourg

Luxembourg

Luxembourg

England

Italy

United Arab Emirates

United Arab Emirates

Brazil

Brazil

Brazil

100

51
30
19

100

100

100

100

75

50.1

100

100

50.1

75

100

100

62.83

100

100

100

100

100

100

100

20

100

100

100

100

100

71

71

Direct

Direct
Indirect
Indirect

Direct

Direct

Direct

Direct

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Direct

Indirect

Direct

Indirect

Indirect

Indirect

Indirect

Direct

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Name Country

Shareholder

Type of
ownership

Stake

% Investment
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AZ Quest Holdings SA

AZ Brasile Holding Ltda

Azimut Brasil Wealth Management Holding SA

Azimut Brasil Wealth Management Holding SA

Azimut Brasil Wealth Management Holding SA

Azimut Brasil Wealth Management Holding SA

AZ Brasile Holding Ltda

Futurainvest Holding SA

AZ Brasile Holding Ltda

AZ International Holdings SA

AZ International Holdings SA

AZ International Holdings SA

An Zhong Investment Management

AZ International Holdings SA

An Zhong Investment Management

An Zhong Investment Management Hong Kong Ltd

AZ International Holdings SA

AZ International Holdings SA

AZ Mexico Holdings S.A. De CV

AZ Mexico Holdings S.A. De CV

AZ International Holdings SA

AZ International Holdings SA

Azimut Portföy Yönetimi A.Ş.

AZ International Holdings SA

AZ Sinopro Financial Planning Ltd

AZ Sinopro Investment Planning Ltd

Azimut UK Holdings Limited

AZ US Holdings Inc.

AZ US Holdings Inc.

AZ US Holdings Inc.

Azimut Genesis Holdings LLC

Azimut Genesis Holdings LLC

Azimut Alternative Capital Partners LLC

AZ US Holdings Inc.

Sanctuary Wealth Group LLC

31. AZ Quest MZK Investimentos Macro e Credito Ltda 

32. Azimut Brasil Wealth Management Holding SA

33. Azimut Brasil Wealth Management Ltda

34. Futurainvest Investimentos e Participações Ltda

35. M&O Consultoria, Planejamento e Análise

 de Valores Mobiliários Ltda

36. Gudance Gestora de Recursos Ltda

37. Futurainvest Holding SA

38. Azimut Brasil DTVM Ltda

39. AZ Quest Participações LTDA

40. AZ Swiss & Partners SA

41. Katarsis Capital Advisors SA

42. AZ Andes S.p.A.

43. An Zhong Investment Management Co. Ltd.

44. An Zhong Investment Management

45. An Zhong Investment Management Hong Kong Ltd

46. Shangahi Heyu Information Technology Ltd

47. CGM – Azimut Monaco

48. AZ Mexico Holdings S.A. De CV

49. Mas Fondos S.A.

50. KAAN Capital Asesores Independientes SAPI de CV

51. AZ Investment Management Singapore Ltd

52. Azimut Portföy Yönetimi A.Ş.

53. LCP Yönetim Danışmanlığı A.Ş

54. AZ Sinopro Financial Planning Ltd

55. AZ Sinopro Investment Planning Ltd

56. AZ Sinopro Insurance Planning Ltd

57. AZ US Holdings Inc.

58. AZ Apice Capital Management LLC

59. Azimut Alternative Capital Partners LLC

60. Azimut Genesis Holdings LLC

61. Genesis Investment Advisors LLC

62. Genesis Fund Management LLC

63. Kennedy Lewis

64. Sanctuary Wealth Group LLC

65. Sanctuary Alternative Solutions

Brazil

Brazil

Brazil

Brazil

Brazil

Brazil

Brazil

Brazil

Brazil

Switzerland

Switzerland

Chile

China

Hong Kong

Hong Kong

China

Monaco

Mexico

Mexico

Mexico

Singapore

Turkey

Turkey

Taiwan

Taiwan

Taiwan

United States

United States

United States

United States

United States

United States

United States

United States

United States

70.83

95.52

87.57

95.52

95.52

48.71

100

100

100

100

100

100

100

100

100

12.5

100

100

100

51

100

100

49.9

51

51

51

100

83.13

96.5

51

51

51

19.3

53.37

53.37

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Name Country Type of
ownership

Shareholder

Stake

% stake
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Sanctuary Wealth Group LLC

Sanctuary Wealth Group LLC

Sanctuary Wealth Group LLC

Sanctuary Wealth Group LLC

Sanctuary Wealth Group LLC

Azimut Alternative Capital Partners LLC

Sanctuary Wealth Group LLC

Sanctuary Wealth Group LLC

Sanctuary Wealth Group LLC

Azimut Alternative Capital Partners LLC

AACP PL SPV LLC

AZ US Holdings Inc.

Azimut Alternative Capital Partners LLC

AZ International Holdings SA

Azimut UK Holdings Limited

Azimut UK Holdings Limited

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

Onesta Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

Lifestyle Financial Planning Services Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Accounting Pty Ltd

Menico Tuck Parish Pty Ltd

AZ Next Generation Advisory Pty Ltd

66. Sanctuary Global

67. Sanctuary Securities, Inc.

68. Sanctuary Advisors LLC

69. Sanctuary Tax & Accounting Services

70. Sanctuary Insurance Solutions

71. AACP PL SPV LLC

72. G Squared Private Wealth

73. Concenture Wealth Management

74. InnoVise Family Wealth

75. HighPost Capital LLC

76. Pathlight Capital

77. AACP Investments LLC - Investment Manager

78. Sanctum Altriarch Investment Management, LLC

79. Azimut Egypt Asset Management

80. AZ Sestante Ltd

81. AZ Next Generation Advisory Pty Ltd

82. Eureka Whittaker Macnaught Pty Ltd

83. Pride Advice Pty Ltd

84. Lifestyle Financial Planning Services Pty Ltd

85. Eureka Financial Group PTY Ltd

86. Pride Financial Pty Ltd

87. Wise Planners Pty Ltd

88. Financial Lifestyle Partners Pty Ltd

89. Onesta Advisory Pty Ltd

90. Harvest Wealth Pty Ltd

91. RI Toowoomba Pty Ltd

92. Empowered Financial Partners Pty Ltd

93. Wealthwise Pty Ltd

94. Priority Advisory Group Pty Ltd

95. Sterling Planners Pty Ltd

96. On-Track Financial Solutions Pty Ltd

97. People & Partners Pty Ltd

98. Menico Tuck Parrish Financial Services Pty Ltd

99. AZ Next Generation Accounting Pty Ltd

United States

United States

United States

United States

United States

United States

United States

United States

United States

United States

United States

United States

United States

Egypt

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

53.37

53.37

53.37

53.37

53.37

91.25

5.47

5.47

10.88

12.06

19.3

100

12.06

100

100

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Name Country

Shareholder

Type of
ownership

Stake

% Investment
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AZ Next Generation Advisory Pty Ltd

Wealthmed Australia Pty Ltd

Wealthmed Australia Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

ACN 623 166 772 Pty Ltd (formerly Henderson 
Maxwel No.2 Pty Ltd)

ACN 623 166 772 Pty Ltd (formerly Henderson 
Maxwel No.2 Pty Ltd)

AZ Next Generation Accounting Pty Ltd

AZ Next Generation Advisory Pty Ltd

Sterling Planners Pty Ltd

Nextstep Financial Services Pty Ltd

RI Toowoomba Pty Ltd

AZ Next Generation Advisory Pty Ltd

Onesta Advisory Pty Ltd

MP Holdings WA Pty Ltd

MP Holdings WA Pty Ltd

MP Holdings WA PTY Ltd

MP Holdings WA Pty Ltd

MP Holdings WA Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

Yarra Lane Tax & Accounting Pty Ltd

Yarra Lane Tax & Accounting Pty Ltd

Yarra Lane Tax & Accounting Pty Ltd

Yarra Lane Tax & Accounting Pty Ltd

Yarra Lane Tax & Accounting Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

People & Partners Pty Ltd

AZ Next Generation Advisory Pty Ltd

100. Wealthmed Australia Pty Ltd

101. Wealthmed Accounting Pty Ltd

102. Wealthmed Property Pty Ltd

103. FHM Holdings Pty Ltd

104. Menico Tuck Parrish Pty Ltd

105. ACN 623 166 772 Pty Ltd 

106. ACN 623 172 083 Pty Ltd 

107. ACN 623 172 387 Pty Ltd 

108. Hurwitz Geller Pty Ltd

109. Dunsford Financial Plannings Pty Ltd

110. Nextstep Financial Services Pty Ltd

111. Next Steps Home Loans Pty Ltd

112. RI Coastal Pty Ltd

113. MP Holdings WA

114. Sage Business Group Pty Ltd

115. PM Financial Services Pty Ltd

116. MP Wealth WA Pty Ltd

117. PT Services WA Pty Ltd

118. MPM Finance Pty Ltd

119. Moneycare Australia Pty Ltd

120. Ottavo Financial Group Pty Ltd

121. Kellaway Cridland Pty Ltd

122. Tempus Wealth Group Pty Ltd

123. Yarra Lane Tax & Accounting Pty Ltd

124. Beezewax Business Solutions

125. Yarra Lane Wealth Pty Ltd

126. Yarra Lane Finance Pty Ltd

127. Yarra Lane Legal Pty ltd

128. Yarra Lane Insurance Pty Ltd

129. AZ Global Wealth Management Australia Pty Ltd

130. Certe Wealth Protection Pty Ltd

131 . People & Partners Wealth Management Pty Ltd

132. Matthews Steer Pty Ltd

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Name Country

Shareholder

Type of
ownership

Stake

% Investment
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Wealthmed Australia Pty Ltd

Sterling Planners Pty Ltd
MP Holdings WA Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

HM Holdings Pty Ltd

HM Advisory Services Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

Cranage Financial Group Pty Ltd

Cranage Financial Group Pty Ltd

Cranage Financial Group Pty Ltd

Cranage Financial Group Pty Ltd

AZ Next Generation Advisory Pty Ltd

Gordon Financial Services

Certe Wealth Protection Pty Ltd

People & Partners Pty Ltd

AZ Next Generation Advisory Pty Ltd

VBP Holdings Pty Ltd

VBP Holdings Pty Ltd

Dunsford Financial Plannings Pty Ltd

AZ Next Generation Advisory Pty Ltd

AZ Next Generation Advisory Pty Ltd

SCM Financial Group Pty Ltd

SCM Financial Group Pty Ltd

SCM Financial Group Pty Ltd

SCM Financial Group Pty Ltd

SCM Financial Group Pty Ltd

SCM Financial Group Pty Ltd

Azimut UK Holdings Limited

Azimut Enterprises Srl

Azimut Enterprises S.r.l. 

Azimut Enterprises S.r.l. 

133. Wealthpro Sunshine Coast Pty Ltd

134. Sterling Pts Pty Ltd

135. AZ Service Co Pty Ltd

136. HM Holdings Pty Ltd

137. HM Advisory Services Pty Ltd

138. Logiro Unchartered Pty Ltd

139. Tokim Holdings Pty Ltd

140. Cranage Financial Group Pty Ltd

141. Cranage Landing Solutions Pty Ltd

142. Cranage Private Wealth Pty Ltd

143. Cranage Superannuation Services Pty Ltd

144. Time Advice Pty Ltd

145. Gordon Financial Services Pty Ltd 

146. Reimagine Finance Pty Ltd 

147. Genesis Financial Partners Pty Ltd 

148. KMS Accounitng and Tax Pty Ltd 

149. VBP Holdings Pty Ltd 

150. Virtual Business Partners Pty Ltd 

151. VBP Holdings Back Office Solutions Inc. 

152. Dunsford Finance Pty Ltd 

153. Mc Lean Delmo Bentleys Holding Pty Ltd 

154. SCM Financial Group Pty Ltd 

155. SCM Consultants Pty Ltd 

156. SCM Financial Services Pty Ltd 

157. SCM Finance Solutions Pty Ltd 

158. SCM Accounting and Advisory Pty Ltd 

159. SCM Wealth Management Pty Ltd 

160. SCM Insurance Pty Ltd 

161. Diaman Partners Limited

162. Azimut Crescimpresa S.r.l.

163. Cofircont Compagnia Fiduciaria S.r.l.

164. Programma 101 Sicaf S.p.A.

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Australia

Malta

Italy

Italy 

Italy 

53.89

26.945
26.945

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

53.89

26.945

53.89

53.89

53.89

53.89

53.89

53.89

53.89

20

21

30

22.62

Indirect

Indirect
Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Name Country

Shareholder

Type of
ownership

Stake

% Investment
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Azimut Enterprises S.r.l. 

Azimut Enterprises S.r.l. 

Azimut Fintech Holding Srl

Azimut Fintech Holding Srl

Siamosoci S.r.l.

Siamosoci S.r.l.

Azimut Enterprises S.r.l. 

Azimut Enterprises S.r.l. 

Azimut Enterprises S.r.l. 

Azimut Enterprises S.r.l. 

Azimut Enterprises S.r.l. 

Azimut Enterprises S.r.l. 

Azimut Enterprises S.r.l. 

GH Investimenti S.r.l.

Electa Italia Srl

Electa Ventures S.r.l.

Electa Ventures S.r.l.

165. Gellify Group S.p.A.

166. PMI Top S.r.l.

167. Azimut Market Place Srl 

168. Switcho S.r.l.

169. Club Acceleratori S.p.A.

170. American Startup Club S.p.A.

171. P101 SGR S.p.A. Gestore EuVECA 

172. FDNX S.r.l.

173. Liftt S.p.A.

174. New Deal S.r.l.

175. UP2YOU S.r.l.

176. Programma 103 

177. Vedrai S.p.A.

178 . IPOC S.r.l.

179. IPOC 1 S.r.l.

180. IPOC 6 S.r.l.

Italy 

Italy 

Italy

Italy

Italy 

Italy 

Italy 

Italy 

Italy 

Italy 

Italy 

Italy 

Italy 

Italy 

Italy 

Italy 

10.19

10

43.1

10.72

34.02

41.07

30

30

15.25

18.75

10

25.12

5.45

5.32

12.79

35

52.5

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Indirect

Name Country

Shareholder

Type of
ownership

Stake

% Investment
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Certification of the separate financial statements 
pursuant to article 81-ter of Consob regulation 
no. 11971 of 14 May 1999 and subsequent 
amendments and supplements

1.  The undersigned, Gabriele Blei, Chief Executive Officer, and Alessandro 
Zambotti, manager in charge of financial reporting of Azimut Holding S.p.A., 
hereby represent, having also taken into account the provisions of article 154-bis, 
paragraphs 3 and 4 of Legislative decree no. 58 of 24 February 1998:

  • the adequacy in view of the nature of the business and
  • the effective application 
  of the administrative and accounting procedures used for the preparation of 

the 2022 separate financial statements.
 
2. The evaluation of the adequacy of the administrative and accounting procedures 

for the preparation of the separate financial statements at 31 December 2022 is 
based on a process designed by Azimut Holding S.p.A. in line with the Internal 
Control – Integrated Framework model issued by the Committee of Sponsoring 
Organisations of the Treadway Commission (COSO), an internationally 
accepted reference framework.

3. The undersigned also represent that:
  3.1 the separate financial statements at 31 December 2022:
 • were prepared in accordance with the International Financial Reporting  
  Standards endorsed by the European Commission pursuant to  
  Regulation (EC) 1606/2002 of the European Parliament and Council,  
  of 19 July 2002;
 • are consistent with the accounting books and records;
 • give a true and fair view of the financial position and results of 
  operations of the issuer;

  3.2 the management report contains a reliable analysis of the operating  
  performance and results, in addition to the position of the issuer, and  
  a description of the main risks and uncertainties to which it is exposed.

Milan, 9 March 2023

Chief Executive Officer
(Gabriele Blei)

The Manager in charge of financial reporting
(Alessandro Zambotti)
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Report on corporate governance and
ownership structure pursuant to art. 123-Bis of 
the Italian Consolidated Law on Finance

Azimut Holding S.p.A. (hereinafter the “Company” or the “Issuer”), with registered 
office in Milan, since July 2004 has been listed on the Euronext Milan market organised 
and managed by Borsa Italiana S.p.A. and has been included in the FTSE MIB index.
The Azimut Group (hereinafter the “Group” or “Azimut Group”), of which the Company 
is the parent company, was founded and has grown on the basis of a number of distinctive 
features that have contributed decisively to its success, distinguishing itself in particular for 
its innovative approach and the shared values that inspire it: independence, partnership, 
simplicity, stability, speed and growth.
The business model adopted is innovative, capable of bringing together the interests of 
managers, Financial Partner, employees and management, all of whom are committed to 
the company as shareholders.
In order to promote the stability of the Company's ownership structure and Investors’ 
loyalty, and also to contribute steering the Issuer's business, a Shareholders' Agreement has 
been established that includes the management, employees, collaborators and financial 
advisors working for Group companies, ensuring diversity, inclusion, transparency and 
effectiveness in the management of participation (as better specified in paragraph 2.7 
below).
The remaining capital is divided between individual shareholders and institutional 
investors, mainly foreign (mutual funds, pension funds and insurance companies).
The Company is the parent company of the main independent Italian company 
operating in the asset management sector, which includes several companies operating 
in the promotion, management and distribution of financial and insurance products and 
services, with registered offices in Italy, Luxembourg, Ireland, England, Portugal, China 
(Hong Kong and Shanghai), United Arab Emirates, Monaco, Switzerland, Singapore, 
Brazil, Taiwan, Turkey, United States, Mexico, Chile, Egypt and Australia.
The Company, being a holding company, is not directly involved in operations, but carries 
out the Group legal, administrative, finance and control functions, having responsibility 
for the consolidated financial statements and the communication and management 
function of the “Azimut” brand, which is carried out centrally for all Group companies.
The Board of Directors of Azimut Holding S.p.A. approves the Group's Consolidated 
Non-Financial Statement on a compulsory basis, which can be found on the website 
(www.azimut-group.com), and supervises sustainability aspects with the support of the 
Sustainability Committee, known as the “Sustainability Committee: ESG, SRI, CSR”.
The Group has drafted a Sustainability Policy, updated in April 2021, functional to 
the identification, evaluation and management of ESG factors for the achievement of 
corporate objectives. The ESG principles contained therein are closely linked to the 
typical criteria of independence, integration, participation, internationalisation and 
innovation, which have always made a decisive contribution to the Group's success.
The new version of the Sustainability Policy identifies principles, objectives and how they 
are to be managed in five areas that the Group considers to be priorities: the protection 
of workers and human rights, responsible marketing, relations with local communities, 
responsible investment and environmental care. The Sustainability Policy, as published 
on the website (www.azimut-group.com), applies to all Group companies.

1.
Issuer profile                                                                                                                                          
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In line with its strategy, Azimut adheres to the Principles for Responsible Investment, 
promoted by the United Nations to encourage the spread of sustainable and responsible 
investments. In order to monitor and mitigate its environmental impact and analyse 
the risks and opportunities associated with it, since 2019, the Company has also been a 
signatory to the CDP (formerly the Carbon Disclosure Project), a non-profit organisation 
that provides a system for measuring, reporting, managing and sharing information 
regarding climate change globally. This choice is aimed at gaining increasing awareness 
of how the Company directly and indirectly generates impacts on the environment 
and to better understand the repercussions of climate change on the current and future 
business model.
Finally, through Azimut Capital Management SGR S.p.A., the Group participates in the 
Forum for Sustainable Finance, a non-profit association that brings together financial 
operators and other organisations interested in the environmental and social impact of 
investments.
The Azimut Group is significantly interested and committed to sustainable investment, 
in order to integrate environmental, social and governance criteria into its financial 
products and processes.
The Issuer falls within the definition of "Large Company" adopted by the Corporate 
Governance Code.

1.1. Corporate governance system
The Company has adopted the traditional administration and control model as per 
articles 2380 to 2409-septies of the Italian Civil Code, characterised by the presence of a 
management body, the Board of Directors, and a control body, the Board of Statutory 
Auditors.
Under the chosen model, Azimut Holding S.p.A. carries out the functions of guidance, 
coordination and control of Group companies in compliance with current regulations 
and the autonomy of the companies subject to supervision.
With reference to the Board of Directors and the delegated bodies, see point 4 below.

2.1. Share capital structure
The Company has a share capital of Euro 32,324,091.54, fully subscribed and paid in, 
divided into 143,254,497 common shares, with no indication of their nominal value.
The shares have been listed on the Euronext Milan market managed by Borsa Italiana, 
the “FTSE-Mib” index, since 2004 and have been part of the Stoxx Europe 600 Index 
since September 2013.

2. 
Information on the
ownership structure
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Ordinary shares and without indication
of nominal value pursuant to article 2346
of the Italian Civil Code
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To date, no other financial instruments have been issued giving the right to subscribe 
newly issued shares.

2.2. Restriction on the transfer of securities
The shares are registered, indivisible and freely transferable, without prejudice to 
the provisions of point 2.7 below with reference to the block and voting restrictions 
applicable to the shares owned by the parties to Azimut Holding S.p.A. Shareholders’ 
Agreement.

2.3. Material equity investments
At the reference date of this report (09 March 2023), no shareholders directly or 
indirectly hold more than 3% of the share capital, according to the communications 
made pursuant to art. 120 Italian TUF.
However, it should be noted that Azimut Holding S.p.A. Shareholders’ agreement at 
the same date includes shares representing 21.20% of the share capital (see paragraph 
2.7).

2.4. Securities granting special rights of control
No securities have been issued that grant special rights of control.

2.5. Employees’ equity investment: mechanism for exercising voting rights
There is no mechanism for exercising employees' voting rights. It should be noted, 
however, that employees of the Company are also parties to the Shareholders' 
Agreement referred to in point 2.7 below.

2.6.  Restrictions on voting rights
There are no restrictions on voting rights.
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2.7. Shareholders' agreements
On 7 July 2004, in order to promote the stability of the Issuer's ownership structure 
and to contribute to its business, a “Voting and Blocking Shareholders’ Agreement” was 
established by the management, employees, collaborators and financial advisors 
working for the Group companies (the “Agreement”).
All Company shares held by a party to the Agreement shall be subject to voting 
constraints and a part of said shares is also subject to block constraints.
The Azimut Holding S.p.A. Shareholders' Agreement has a three-year term with the 
possibility of tacit renewal for a further three years, unless the right of withdrawal is 
exercised by as many Investors representing more than 51% of the Block Shares. Most 
recently, the Agreement was automatically renewed effective 7 July 2022 for the three-
year period 7 July 2022 - 7 July 2025.
The provisions of the Agreement were last amended on 7 July 2022 due to the renewal 
of the term of the Agreement until 7 July 2025.
The excerpt of the “Voting and Blocking Shareholders’ Agreement” is available on the 
CONSOB website (www.consob.it) and that of Azimut Holding S.p.A. (www.azimut-
group.com – Group/Shareholders section).

2.8. Change of control clauses and provisions on takeover bids within the Articles of  
    Association (under art. 104, paragraph 1-ter, and art. 104-bis, paragraph 1)
The Issuer or its subsidiaries have not entered into significant agreements that become 
effective, are modified or terminate in the event of a change of control of the company.
The Articles of Association do not contain any exceptions to the provisions on 
the passivity rule provided for by Article 104, paragraphs 1 and 1-bis of the TUF 
(Consolidated Law on Finance) or the application of the neutralisation rules provided 
for by Article 104-bis, paragraphs 2 and 3 of the TUF in the case of public purchase or 
exchange offers.

2.9. Powers to increase the share capital and authorisations to purchase treasury shares
During the year, the Board of Directors did not receive any mandate for share capital 
increases pursuant to art. 2443 of the Italian Civil Code.
The only delegation of power granted by the Shareholders' Meeting to the Board of 
Directors for the issue of profit-participating financial instruments without administrative 
rights dates back to 2010. In particular, the Shareholders' Meeting of 29 April 2010 
resolved to issue, pursuant to Article 2346, paragraph 6, of the Italian Civil Code, 
in one or more tranches and no later than 31 December 2012, a maximum number 
of 1,500,000 profit-participating financial instruments, governed by Articles 9-bis, 
32 and 35 of the Articles of Association, reserved for financial advisors, employees 
and managers of Azimut Group companies identified by the Board of Directors as 
recipients of the issue. The Shareholders' Meeting delegated the Board of Directors the 
task of determining all the aspects governing the instruments and their issue that are 
not already specified in the said resolution and in the Articles of Association, including, 
by way of example, the identification of
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(i) the recipients of the issue of the instruments,
(ii) the number of instruments offered to each recipient,
(iii) the timing of the issue of the instruments,
(iv) the amount of the cash contribution required for the assignment of the instruments. 
The Issuer, by resolution of the Board of Directors dated 20 June 2017, also adopted 
a regulation on these instruments - submitted for examination to the holders of the 
instruments for subscription - which implements the provisions already provided for 
in the Articles of Association and in the contracts entered into by the holders of the 
instruments, subsequently amended by a resolution of the Board of Directors on 12 
December 2019.
The Shareholders' Meeting of 28 April 2022 resolved the following, after revoking the 
authorisation approved by the Ordinary Shareholders' Meeting of 29 April 2021:
• to authorise, pursuant to and for the purposes of art. 2357 of the Italian Civil 

Code, the purchase, on one or more occasions and in compliance with applicable 
regulations, for a period of 18 months from this resolution, of up to a maximum of 
14,000,000 ordinary shares of Azimut Holding S.p.A., equal to 9.77% of the current 
share capital, to be used for purposes such as: (i) transactions for subsequent resale 
on the market; (ii) creation of the provision necessary to implement any shareholding 
plans, it being understood that up to a maximum amount of 7,000,000 ordinary 
shares of Azimut Holding S.p.A., equal to 4.89% of the current share capital, may 
be allocated for this specific purpose, within the aforementioned maximum total 
amount (iii) consideration as part of any transactions involving the acquisition or 
exchange of equity investments; (iv) use for financial instruments convertible into 
Company shares; (v) free allocation to shareholders as dividends; (vi) support of 
liquidity and establishment of the so-called stock of securities as well as for any other 
useful purpose, for the pursuit of the corporate purpose, as permitted by current 
regulations;

• to establish that, for the purposes of determining the maximum number of 
ordinary shares of Azimut Holding S.p.A. that may be purchased pursuant to these 
authorisations, the number of treasury shares already held by the Company and any 
shares possibly held by subsidiaries will be taken into account, in accordance with 
the provisions of art. 2357, third paragraph, of the Italian Civil Code;

• to establish that the purchase price of the shares is identified from time to time, having 
regard to the method chosen to carry out the transaction, and in compliance with the 
laws and regulations in force from time to time, in any case within a minimum unit 
price not less than the implicit carrying amount of the Azimut Holding S.p.A. share 
and a maximum unit price not exceeding Euro 35.

At 31 December 2022 the Company held 4,868,987 treasury shares in portfolio.

2.10. Management and coordination activities (pursuant to article 2497 et seq. of the Italian  
     Civil Code)
The Company is not subject to the management and coordination of another company.
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2.11 Information required by Art. 123-bis, first paragraph, letters i) and l) of Consolidated  
     Law on Finance
For the information referred to in article 123-bis, first paragraph, letter i) of the Italian 
TUF regarding any agreements between the Company and the Directors that provide 
for indemnities in the event of early termination of the employment relationship, please 
refer to point 7.1 below.
The rules for the appointment and replacement of Directors, as provided for by art. 
123-bis, paragraph 1, letter l) of the Italian TUF, are described in point 4.

The Company's corporate governance system refers for the year 2022 to the principles 
and recommendations provided by the Corporate Governance Code (the “Code”) 
in the version approved by the Corporate Governance Committee in January 2020 
and accessible on the Borsa Italiana website at https://www.borsaitaliana.it/comitato-
corporate-governance/codice/2020.pdf.
Neither the Issuer nor its strategically important subsidiaries are subject to non-Italian 
law provisions affecting the Issuer's corporate governance structure.

4.1 Role of the Board of Directors
Article 25 of the Articles of Association determines the powers of the Board of Directors, 
which are in accordance with those provided for in the Code. In particular, under the 
above-mentioned article, the management of the Company is the sole responsibility 
of the Board of Directors, that performs the tasks necessary to achieve the Company’s 
purpose, subject to the need of specific authorisation to the extent required by law.
Pursuant to the mentioned article 25 of the Articles of association, the Board of Directors 
is also responsible for the resolutions concerning the following:
(i) the merger decision in the cases under articles 2505 and 2505-bis of the Italian  
 Civil Code;
(ii) the establishment and closure of secondary offices;
(iii) the indication of which directors shall represent the Company;
(iv) the reduction of the share capital in the event of withdrawal of a shareholder;
(v) the amendment of the Articles of Association to comply with legislation;
(vi) the transfer of the registered office within the national territory;
(vii) the reduction of the capital if losses are greater than one-third of the share capital  
 and the Company has issued shares without par value.
In addition to what is provided for by law or sector regulations or required by the 
bodies in charge of supervising corporate activities, the Board of Directors resolves on 
the strategic policies of the Company and the Group and continuously assesses their 
implementation.
In compliance with the provisions of the Articles of Association and the Corporate 
Governance Code, the Board of Directors is assigned, inter alia, the following functions: 
• examine and approve the strategic, industrial and financial plans both at individual 

3. 
Compliance

4. 
Board of directors
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and Group level - also based on the analysis of the issues that are relevant for the 
generation of long-term value carried out with the support of the Sustainability 
Committee, whose composition and functions are determined by the Board of 
Directors - which periodically monitors their implementation;

• define the Issuer's corporate governance system and the Group's corporate structure;
• define the nature and level of risk compatible with the Issuer's strategic objectives, 

whose assessment includes all elements that may be relevant for the pursuit of the 
Company's sustainable success;

• establish the frequency, at least quarterly, with which the delegated Bodies must 
report to the Board of Directors on the activities carried out in the exercise of the 
powers granted to them;

• assess the general performance taking into account, in particular, the information 
received from the delegated Bodies, as well as periodically comparing the results 
achieved with those planned;

• examine and approve transactions having a significant impact on the Company's 
strategy, profitability or financial position, with particular reference to transactions 
with related parties; for this purpose, it establishes general criteria for identifying 
material transactions;

• assess the adequacy of the organisational, administrative and accounting structure 
of the Issuer and that of the Subsidiaries with strategic importance, with particular 
reference to the internal audit and risk management system, also based on the 
information provided by the Control and Risk Committee, also through the subholding 
companies AZ International Holdings S.A. and Azimut UK Holdings Limited, as well 
as on the assessments of the control functions of the Group’s supervised companies;

• resolve on any interventions necessary to eliminate critical issues that have emerged 
in the management of the Company or of the Group as a result of the checks 
carried out by the functions responsible for controls and risk management, based 
on the information provided by the Control and Risk Committee, also through the 
subholding companies AZ International Holdings S.A. and Azimut UK Holdings 
Limited, as well as on the assessments of the control functions of the Group's 
supervised companies;

• carry out the management and coordination activities of the Group with particular 
reference to risk management, approving policies and general guidelines for all the 
Group companies;

• provide information in the Corporate Governance Report on its composition, 
indicating for each member the position, the role held within the Board of Directors, 
the number and average duration of the meetings of the Board and the Executive 
Committee, if any, held during the year, as well as the relative percentage of 
attendance of each director;

• in order to ensure the correct management of corporate information, adopt, upon 
proposal of the Chairperson and/or Chief Executive Officers, a procedure for the 
internal management and external communication of documents and information 
concerning the Issuer with particular reference to inside information.
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As mentioned above, the Board of Directors is in any case responsible for passing 
resolutions concerning the transactions of the Issuer and its subsidiaries that have a 
significant strategic, economic, equity or financial importance for the Issuer.
Under articles 21 and 26 of the Articles of Association, the Board of Directors may 
delegate part of its powers, except those expressly reserved by law to itself, to an 
Executive Committee and determine its composition, powers and remuneration. This 
option is not, at present, exercised.
It may also establish committees having advisory and/or proposal-making tasks, such as 
the Control and Risk Committee (or the Related Party Committee), the Remuneration 
Committee and the Sustainability Committee, determining the number of members 
of such committees and the functions assigned to them, under the regulations in force 
concerning companies with listed shares in regulated markets.
Furthermore, under the same articles, the Board of Directors may appoint one or more 
Vice Chair persons and one or more CEOs, determining the limits of the delegation, 
as well as one or more General Managers designating them also among the members 
of the Board of Directors.
Art. 26 of the Articles of Association assigns representation in dealings with third parties 
and in legal proceedings, as well as signing authority to the Chairman of the Board of 
Directors, Vice Chairmen and Managing Directors if appointed.
In relation to the main activities carried out by the Board of Directors with reference to 
the above-mentioned areas and the related procedures, it should be noted that during 
the 2022 financial year:
• on 14 January 2022, the Board of Directors appointed a Co-Investor Relator;
• on 10 March 2022, the Board of Directors resolved to confirm the 2020-2024 strategic 

financial guidelines;
• on 10 March 2022, the Board of Directors also approved the report on corporate 

governance indicating, among others, the position and role held within the Board 
of Directors by each member, the number and average duration of Board meetings 
held during the financial year, and the relative percentage of participation of each 
director;

• the Chief Executive Officers reported quarterly to the Board of Directors on the 
activities undertaken in the exercise of their powers and on the general performance 
of operations, at the time of approval of the interim management reports, the half-
yearly report and the financial statements;

• the Board of Directors approved the materiality matrix and the scope of the Non-
Financial Statement (DNF);

• the Control and Risk Committee has periodically reported to the Board of Directors 
on (i) the activities carried out by the Committee itself in accordance with the 
provisions of the operating regulations in the second half of 2021 and the first half 
of 2022; (ii) the control activities performed and reports produced by the vRisk 
Management, Compliance, Anti-Money Laundering and Internal Audit functions 
of the subsidiary Azimut Capital Management SGR S.p.A. with reference to the 
Company and its Italian subsidiaries, as well as the control functions of the foreign 
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companies through the subsidiaries AZ International Holdings SA and Azimut UK 
Holdings Limited;

• at its meeting of 12 May 2022, the Board of Directors established the criteria for 
assessing the significance of any commercial, financial and professional relationships 
that may exist between the Independent Director or Auditor and the Company, as 
part of the assessment of the independence requirement, in accordance with the 
provisions of Recommendation 7 of the Code;

• the Supervisory Body set up in accordance with Italian Legislative Decree 231/2001 
submitted the business plan for the year 2022 to the Board of Directors for approval 
and reported on the activities in the second half of 2021 and the first half of 2022;

• the disposal of a stake in the US wealth management company Sanctuary Wealth, 
which was acquired in February 2021 through the subsidiary AZ US Holdings Inc., 
was submitted to the Board of Directors for consideration on 27 May 2022;

• the Board of Directors, in light of the increase in the Group's business and its 
complexity, submitted to the Shareholders' Meeting held on 28 April 2022, inter alia, 
certain amendments to the Articles of Association aimed at extending the duration 
of the Company and expanding the maximum number of directors that make up 
the Board of Directors, in order to bring the Company's governance increasingly 
in line with market best practices and ensure the diversification and broadening of 
competences, also with reference to non-executive directors (point 4.3);

• the Board of Directors also submitted to the Shareholders' Meeting held on 28 April 
2022 the proposal for the appointment of the independent auditors for the financial 
years 2022-2030, following the expiry of the mandate of the outgoing auditor, taking 
care of the preparatory activities aimed at identifying a single Group independent 
auditor;

• on 28 July 2022, the Board of Directors resolved to proceed with the share buyback 
programme, based on the authorisation of the Ordinary Shareholders' Meeting of the 
Company of 28 April 2022;

• on 15 December 2022, the Board approved the signing of a partnership agreement 
with UniCredit S.p.A. for the distribution of asset management products developed 
by a new Irish Group company, in Italy through UniCredit's network.

It should be specified that the governance system adopted by the Company is 
functional to the Issuer's needs.
This Report contains information on the appointment (point 4.2), composition (point 
4.3), functioning (point 4.4) of the Board of Directors, as well as the remuneration 
policy (point 7) and the internal audit and risk management system (point 8).

4.2 Appointment and replacement
Article 18 of the Articles of Association provides for the list vote mechanism, which 
ensures a transparent appointment procedure and a balanced composition of the 
Board of Directors.
The above-mentioned article was amended by means of a Board resolution dated 10 
March 2011 in order to bring the Articles of Association into line with the provisions 
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introduced by Italian Legislative Decree no. 27 of 27 January 2010 transposing 
Directive 2007/36/EC into Italian law, regarding the exercise of certain rights of 
shareholders in listed companies, known as the “Shareholder's Rights” Directive; in 
addition, by resolution of the Shareholders' Meeting of 26 April 2012, criteria for the 
composition of lists were introduced into the Articles of Association which provide 
for the respect of the gender balance in accordance with art. 147-ter, paragraph 1-ter 
of the TUF. Lastly, Article 18 was further amended by the Shareholders' Meeting of 
28 April 2022 in order to expand the maximum number of Directors that make up 
the Board of Directors to 18 members (compared to 15 in the previous wording).
The directors are appointed by the Shareholders’ Meeting based on lists presented 
by those shareholders who, alone or together with others, hold shares carrying voting 
rights representing at least one fortieth of the share capital or, if lower, the other 
percentage specified in article 144-quater of the CONSOB Issuers' regulation and 
published by CONSOB under article 144-septies of the same regulation.
The ownership of the minimum shareholding for the submission of lists is determined 
with regard to the shares registered on behalf of the shareholder the day on which the 
lists are filed with the Company. The respective certification may be produced after 
the submission, provided that it is within the deadline for the publication of the lists 
by the Company.
The Company did not deem it appropriate to include in its Articles of Association 
the possibility of submitting a list by the outgoing Board of Directors, given the 
absence of an express regulatory provision in this regard, also considering the risks 
of self-reference and self-perpetuation of the administrative body and also taking 
into account what is highlighted in CONSOB's warning on this matter 1/2022 of 22 
January 2022.
Each shareholder or shareholders belonging to the same group and that agree to 
a shareholders' agreement relating to the Issuer's shares, may not submit, neither 
through a third party nor trust company, more than one list, nor may they vote for 
different lists.
Each nominee may appear on only one list on penalty of ineligibility.
The lists include the names of candidates according to a progressive number and 
indicate the directors who meet the independence requirements established by law.
Each list must contain and expressly indicate the application of at least one subject 
meeting the independence requirements established for statutory auditors by art. 148, 
paragraph 3, of Legislative Decree no. 58/98 and at least two subjects in case the 
Meeting determines the number of Board Members to be more than seven.
Each list must indicate nominees of both genders except for lists that have a number 
of nominees lower than three.
Within the deadline prescribed by law and regulations in force the lists must be filed 
at the registered office of the Company that must make them available to the public 
at the registered office, on their website and in any other manner required by law 
and regulations in force.
The lists are accompanied by:
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• information relating to the identity of the shareholders who submitted the lists and the 
total percentage stake held, as well as a declaration by shareholders other than those 
who hold, even jointly, a controlling or relative majority shareholding, certifying the 
absence of any connection with the latter, as provided for in article 144-quinquies of 
CONSOB Regulation no. 11971/99;

• exhaustive information regarding the personal and professional characteristics of 
each candidate for the office, with an indication of their suitability to qualify as 
independent;

• declarations by which the individual candidates accept their candidature and 
certify, under their own responsibility, that there are no grounds for ineligibility and 
incompatibility, and that they meet the requirements for the respective offices under 
prevailing regulations and the Articles of Association.

Lists that do not comply with the above requirements shall be considered as not 
submitted.
For the purposes of selecting the directors, no account is taken of the lists that have not 
obtained a number of votes equal to at least half of that required for their presentation.
The election of directors shall be as follows:
• as many board members who represent the total of those to be elected minus one 

shall be elected from the list that has obtained in the Meeting the highest number of 
votes, based on the order in which they appear in the list;

• the final board member is selected from the second list that has obtained the highest 
number of votes, in the person of the nominee at the top of the list.

The members of the Board of Directors are appointed in such a way as to guarantee 
independence and gender balance in accordance with the regulations in force.
If the election of nominees in the manner described above does not ensure the 
appointment of a director (or two in case the Meeting determines a number of 
directors above seven) satisfying the independence requirements established for 
statutory auditors from article 148, paragraph 3 of Legislative Decree 58/1998, we 
will proceed as follows:
a)  in the event of a Board of Directors consisting of up to seven members, instead  

 of the nominee in first place in the second list that obtained the highest number  
 of votes, the first unelected nominee on the same list satisfying the independence  
 requirements established for auditors in accordance with Art. 148, paragraph 3 of  
 Legislative Decree 58/1998 will be elected;

b) in the event of a Board of Directors consisting of more than seven members: (i) the  
 nominee who is elected last and selected from the first list that obtained the highest  
 number of votes shall be replaced by the first non-elected nominee on the same  
 list satisfying the independence requirements established for statutory auditors by  
 art. 148, paragraph 3 of Legislative Decree 58/1998; (ii) the second director will be  
 elected on the basis of the provisions of letter a) above;

c)  in the event of a Board of Directors consisting of more than seven members and one  
 nominated director meeting the mentioned requirements, elected from the second  
 list that obtained the highest number of votes, we will proceed to the appointment  
 of the second as described in letter b) (i) above.
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If with the nominees elected in the manner described above the gender balance is 
not reached as provided for in article 147-ter, paragraph 1-ter Italian TUF we will 
proceed as follows:
a)  in the event of a Board of Directors consisting of up to seven members, instead of  

 the nominee in first place in the second list that obtained the highest number of  
 votes, the first unelected nominee on the same list will be elected, which gender  
 allows the achievement of balance between genders;

b) in the event of a Board of Directors consisting of more than seven members, instead  
 of the nominee in first place in the second list that obtained the highest number  
 of votes, the first unelected nominee in the same list will be elected, the gender of  
 which allows the achievement of balance between genders. In the event that this  
 is not sufficient for the balance between genders required by art. 147-ter, paragraph  
 1-ter of the Italian TUF, the nominee who shall be the last elected and extracted  
 from the first list that obtained the highest number of votes shall be replaced by  
 the first unelected nominee on the same list which gender allows balance between  
 genders.

In the event that only one list is presented, the Meeting shall vote on it with the 
majorities prescribed by law and nominees are elected as listed in numerical order, 
up to the number fixed by the Meeting.
If after voting on a new Board of Directors with either up to seven or more than 
seven members, there are not elected, respectively, one or two directors who meet 
the conditions required by article 148, paragraph 3 of Italian Legislative Decree 
No. 58/1998 for the independent directors of listed companies, the nominee or two 
nominees who would be last elected in the numerical order of the list and chosen from 
the presented list are replaced, respectively, by the first or the first two nominees in 
lower progressive order satisfying the above requirements and indicated in the same 
list.
If, after voting, gender balance is not reached as provided for in article 147-ter, 
paragraph 1-ter of the Italian TUF the nominee who shall be the last elected will be 
replaced by the first non-elected nominee whose gender allows to achieve a balance 
between genders. In case this is not sufficient for the balance between genders 
required by art. 147-ter, paragraph 1-ter of the Italian TUF the nominee who shall be 
the penultimate elected will be replaced by the second non-elected nominee whose 
gender allows to achieve a balance between genders.
In the absence of lists or in case through the voting mechanism the number of elected 
nominees is less than the number established by the Meeting, the Board of Directors 
shall be respectively appointed or supplemented by the Meeting with statutory 
majority.
If the first two lists obtain an equal number of votes, there will be a new vote by the 
Meeting, voting only the first two lists.
In the event of termination of office, for whatever reason, of a director from the 
second list that obtained the highest number of votes:
• the Board of Directors shall co-opt his/her replacement within the meaning and for 

the effects of art. 2386 of the Italian Civil Code, appointing as director the first of 
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the unelected nominees on the list to which the retiring director belonged, provided 
he/she is still eligible and willing to accept the office and without prejudice to the 
obligation to comply with the minimum number of independent directors and the 
balance between genders provided for by art. 147-ter, paragraph 1-ter Italian TUF;   

• the Meeting shall replace the outgoing director by majority vote, choosing a 
replacement from among the nominees on the same list who previously accepted to 
take his/her place.

In the event of resignation, for any reason whatsoever, of a director drawn from the 
first list that obtained the highest number of votes or from the only list presented, 
those remaining in office shall replace him or her by co-option pursuant to Article 
2386 of the Civil Code and without prejudice to the obligation to comply with the 
minimum number of independent directors and gender balance provided for in 
Article 147-ter, paragraph 1-ter, TUF.
The meeting’s nomination of the director to replace the outgoing director is freely 
made by statutory majority, without prejudice to the obligation to comply with the 
minimum number of independent directors under Legislative Decree 58/1998 and 
the balance between genders under article 147-ter, paragraph 1-ter , TUF.

Succession plans
At present, the Company has not deemed necessary to adopt a succession plan for 
executive Directors, since the powers granted within the Board of Directors, also 
taking into account the role and powers attributed to the Directors with delegated 
powers, are suitable to allow the continuity, at least temporarily, of the company's 
management in the event of the disappearance of one of these figures.

4.3 Composition
Article 18 of the Articles of Association, in their current wording, provides that the 
Company shall be managed by a Board of Directors consisting of not less than five and 
not more than eighteen members, not necessarily shareholders, including the Chair.
The increase of the maximum number of Directors that make up the Board of Directors 
up to 18 members took place through an amendment to the Articles of Association 
resolved by the Shareholders' Meeting of 28 April 2022 upon the proposal of the Board 
itself in light of the increase in the Group's business and its complexity, with the aim of 
enhancing the composition of the body also with a view to diversification and expansion 
of competences and to make the governance of the Company increasingly aligned with 
market best practices, which are also contained in the Corporate Governance Code of 
Borsa Italiana S.p.A., also with reference to the number of independent directors.
The members of the Board of Directors of the Company must meet the requirements 
of articles 14 and 147-quinquies of the Legislative Decree no. 58/98. The Board of 
Directors shall carry out this assessment.
The Board of Directors was appointed by the Shareholders' Meeting of 28 April 2022, 
based on the only list of candidates submitted by Timone Fiduciaria S.r.l., which was 
voted in favour by 98.72% of the shares admitted to the vote.
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The said Meeting also set the number of Board members at 16 and established their 
term of office as follows:
• for no. 14 (fourteen) components: 3 (three) financial years and
• for no. 2 (two) components: 1 (one) financial year.

Meeting to approve the financial statements
closed as at 31/12/2024
Meeting to approve the financial statements
closed as at 31/12/2024
Meeting to approve the financial statements
closed as at 31/12/2024
Meeting to approve the financial statements 
closed at 31/12/2024
Meeting to approve the financial statements 
closed at 31/12/2024
Meeting to approve the financial statements 
closed at 31/12/2024
Meeting to approve the financial statements 
closed at 31/12/2022
Meeting to approve the financial statements 
closed at 31/12/2023
Meeting to approve the financial statements 
closed at 31/12/2024
Meeting to approve the financial statements 
closed at 31/12/2022
Meeting to approve the financial statements 
closed at 31/12/2023
Meeting to approve the financial statements 
closed at 31/12/2024
Meeting to approve the financial statements 
closed at 31/12/2024
Meeting to approve the financial statements 
closed at 31/12/2024
Meeting to approve the financial statements 
closed at 31/12/2024
Meeting to approve the financial statements 
closed at 31/12/2024
Meeting to approve the financial statements 
closed at 31/12/2024
Meeting to approve the financial statements 
closed at 31/12/2024
Meeting to approve the financial statements 
closed at 31/12/2024
Meeting to approve the financial statements 
closed at 31/12/2024

1 Pietro GIULIANI

2 Gabriele BLEI

3 Massimo GUIATI

4 Paolo MARTINI

5 Giorgio MEDDA

6 Alessandro ZAMBOTTI

7 Michela MORANDO *

 Daniela PAVAN *

 Giorgia STURLESI *

8 Elisabetta Simona CASTELLAZZI *

 Monica DE PAU *

 Erica ANGELINI *

9 Anna Maria BORTOLOTTI **

10 Fiorenza DALLA RIZZA **

11 Marcello FOA **

12 Silvia PRIORI **

13 Vittoria SCANDROGLIO **

14 Costanza BONELLI **

15 Nicola COLAVITO **

16 Marco GALBIATI **

no. 3 financial years
[2022 – 2023 – 2024]
no. 3 financial years
[2022 – 2023 – 2024]
no. 3 financial years
[2022 – 2023 – 2024]
no. 3 financial years
[2022 – 2023 – 2024]
no. 3 financial years
[2022 – 2023 – 2024]
no. 3 financial years
[2022 – 2023 – 2024]
no 1 financial year [2022]

no 1 financial year [2023] ***

no 1 financial year [2024] ***

no 1 financial year [2022]

no 1 financial year [2023] ***

no 1 financial year [2024] ***

no. 3 financial years
[2022 – 2023 – 2024]
no. 3 financial years
[2022 – 2023 – 2024]
no. 3 financial years
[2022 – 2023 – 2024]
no. 3 financial years
[2022 – 2023 – 2024]
no. 3 financial years
[2022 – 2023 – 2024]
no. 3 financial years
[2022 – 2023 – 2024]
no. 3 financial years
[2022 – 2023 – 2024]
no. 3 financial years
[2022 – 2023 – 2024]

Tivoli (RM),
29/10/1956
Milan,
15/03/1980
Milan,
23/06/1972
Genova,
26/08/1973
Carbonia (SU),
26/05/1975
Varese,
05/05/1982
Turin, 
03/10/1972
Venice,
18/09/1956
Rome,
08/07/1971
Milan,
05/06/1966
Genova,
08/11/1963
Bologna,
27/07/1971
Bologna,
02/10/1958
Milan,
30/09/1961
Milan,
30/09/1963
Turin,
17/10/1960
Seregno,
07/05/1960
Mantua,
19/02/1968
Bari,
24/01/1978
Carate Brianza, 
19/06/1972

BOARD OF DIRECTORS
In office untilDuration

in office
Place and date 
of birth

NameNo.

*  Indicates the non-executive Directors (financial advisors qualified to sell off premises who work for companies in the Azimut  
  Group) whose appointment is proposed for one financial year only and who will therefore alternate during the three-year  
  term of office of the other members of the Board of Directors; this is done in order to meet the need for broad representation  
  within the administrative body of the territorial areas that make up the voting and blocking Shareholders’ Agreement of  
  Azimut Holding S.p.A.
**  Indicates the Directors who meet the independence requirements established by current legislation and the Corporate  
  Governance Code.
*** With effect from the Shareholders' Meeting convened to approve the financial statements for the previous year.
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The current Board of Directors of the Issuer therefore comprises 16 Directors, and 
namely:

From the closing date of the financial year (31 December 2022) to the date of approval 
of this report (9 March 2023) no change has occurred in the composition of the Board 
of Directors.
The composition of the Issuer's Board of Directors integrates different managerial 
and professional profiles and also takes into account the importance of a balanced 
gender representation, as well as the benefits resulting from the presence of different 
age brackets and seniority of office; in particular, it should be noted that at least two 
fifths of the Board of Directors is made up of directors of the least represented gender, 
in accordance with art. 147-ter of Italian Legislative Decree no. 58/98.
In its Regulation, last updated on 21 December 2021, the Board set out that the number 
of members - which is decided by the Shareholders' Meeting in compliance with the 
provisions contained in the Articles of Association - has to be adequate with regard to 
the size and complexity of the organisational structure of the Company, in order to 
effectively supervise the whole corporate operations, with regard to both management 
and controls.
In order to correctly carry out its tasks, the Board is made up of persons (i) who 
are fully aware of the powers and obligations inherent in the functions each one of 
them is called upon to perform, (ii) who are professionally skilled, suitably for the role 
covered and related to the operational features and size of the Company, (iii) with skills 
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spread and diversified so that each member can contribute to ensuring an effective risk 
management in the main areas of the Company, (iv) who devote time and resources 
adequate to the complexity of their office.
The number of non-executive Directors exceeds 50% and most of the latter are 
independent; the overall composition of the Board ensures a balance between genders 
according to the criteria set out in the legislation in force from time to time.
In order to favour greater diversification and expansion of the competences of the 
administrative body, as well as the presence of an adequate number of independent 
directors, in line with the market best practices also incorporated in the Corporate 
Governance Code, the Board of Directors has submitted to the Shareholders' Meeting 
of 28 April 2022, called inter alia to renew the Board itself, an amendment to the 
Articles of Association aimed at increasing the maximum number of members of the 
body from 15 to 18.
In its report addressed to Shareholders, the outgoing Board emphasised that the members 
of the administrative body must have appropriately diversified experience, competence 
and professionalism, spread among the various members and proportionate to the 
Group's operational and dimensional characteristics. In this regard, it is appropriate 
to consider the increase in the Group's business and its complexity in the three-year 
period 2019-2021.
With reference to the diversity policies, reference should be made to the provisions of 
the Non-Financial Report, as well as to the "ESG" documents available on the Group's 
website (www.azimut-group.com).
In this regard, it should be noted that the Issuer has adopted a Sustainability Policy, 
approved by the Board of Directors on 5 November 2019, and last updated on 29 
April 2021, with the aim of circulating the principles of environmental, social and 
governance sustainability and certifying the Company’s commitment to incorporating 
said Policy into its products, business practices and relations with the various categories 
of stakeholders.
The recipients of the Sustainability Policy are the corporate bodies and all persons 
linked by employment relationships with the Company and the companies belonging 
to the Azimut Group, as well as all those who work for the Group, whatever their 
relationship with it.
This Policy specifies, among other things, that the personnel selection process is 
conducted with full respect for diversity, equal opportunities, heterogeneity and non-
discrimination, avoiding favouritism and facilities of any kind.
The Company has also appointed a Sustainability Committee made up of corporate 
representatives of the Azimut Group and tasked with supervising sustainability issues 
related to the running of the company's business and its dynamics of interaction with 
all stakeholders.
With reference to ESG issues, this Committee not only performs an exclusively 
evaluative and consultative function in favour of the Board of Directors, but also has 
a proactive and investigative role, helping to ensure better monitoring of ESG risks.
Table 1 attached to this Report details the structure of the Board of Directors.
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Maximum number of positions held in other companies
Attachment 1 to this Report details the positions held by the members of the Board of 
Directors in other companies. With regard to the additional personal and professional 
characteristics of each Director, please refer to the documentation published on the 
company's website www.azimut-group.com section “Group - Governance - Governing 
Bodies”.
The Board of Directors, having also assessed the number of offices held by individual 
Directors, did not consider appropriate, at present, to define general criteria regarding 
the maximum number of directing and control positions in other companies that can 
be considered compatible with the effective performance of the role of director of the 
Issuer, without prejudice to the necessary compatibility of the offices of director and 
statutory auditor held in other companies listed on regulated markets, in financial, 
banking, insurance or large companies, with the provisions of art. 36 of Italian Decree-
Law no. 201/2011, converted into law with amendments by Law no. 214 of 22 December 
2011, containing provisions regarding the protection of competition and personal cross-
holdings in the credit, insurance and financial markets.
The duty of each director, also sanctioned by the Regulation on the functioning of the 
Board of Directors, to assess in advance the possibility of dedicating to the diligent 
performance of the duties of director of the Issuer all the appropriate time, taking into 
account the commitment connected to his/her own work and professional activities 
and the number of offices held in other companies, paying particular attention to those 
offices that require greater involvement in the ordinary business of the company.

4.4 Functioning of the Board of Directors and Role of the Chair
The Board of Directors plays a central role in the company organisation, meets on a 
regular basis and is organised and operates in such a way as to ensure the effective and 
efficient performance of its functions.
The calendar of meetings is established by the end of each financial year, without 
prejudice to the Chair's right to call meetings whenever s/he deems it necessary, or 
when at least two Directors or two Standing Auditors so request.
During 2022, the Board met 10 times, with an average duration of about 1 hour and 20 
minutes for each meeting. The Board was represented by all its members in 5 meetings; 
the remaining meetings were held in the absence of one or two directors (see Table 1).
7 meetings are scheduled for FY 2023, 2 of which have already been held as at the date 
of approval of this Report.
The Chair convenes the Board meetings, guarantees the effectiveness of the Board's 
debate and ensures that the resolutions passed by the Board of Directors are the result 
of adequate debate and the informed and reasoned contribution of all its members. For 
this purpose s/he ensures, also through the relevant Departments, that the Directors 
are provided with the necessary documentation and information well in advance to 
enable them to express their opinion on the matters submitted for their examination 
and approval.
The Chair shall also ensures that the documentation supporting the resolutions is 
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adequate in terms of quantity and quality with respect to the items on the agenda.
The Chair coordinates the activities of the Board and leads the development of its 
meetings.
During Board meetings, persons from outside the Board of Directors may also be 
invited to attend in order to provide the necessary in-depth information on the items 
on the agenda. During Financial year 2022, the heads of the functions involved in 
the disclosure or resolution proposals submitted to the Board (such as the Head of 
Internal Audit, the Data Protection Officer and the Head of Legal and Corporate), 
unless they were also Directors, were actually called to intervene in order to present 
the documentation prepared, the analyses, checks and in-depth analyses carried out, as 
well as to answer any questions from the Directors.
In conducting Board debates, the Chair ensures that priority is given to matters of 
strategic importance, guaranteeing that all necessary time is devoted to them, and 
encourages neutral debate between executive and non-executive members, soliciting, 
if necessary, the active participation of the latter.
The power to propose Board resolutions is ordinarily assigned to the Chair, to each of 
the Chief Executive Officers and to the General Manager (if appointed); however, each 
Director may submit proposals to be approved by the Board of Directors. Proposals 
must explicitly and clearly describe the processes carried out upstream and/or in 
preparation of the same, in order to allow their full reconstruction, also indicating the 
company functions involved from time to time.
Minutes of each meeting of the Board of Directors are taken, signed by the Chair of the 
meeting and the Secretary (or by a notary in the cases required by law), which allow a 
full reconstruction, in summary form, of the discussion held and the Board debate, as 
well as the clear identification of the decisions taken.
The role of Secretary of the meetings held during the year was carried out, on 
appointment from time to time by the Board of Directors, by the Head of the Legal 
and Corporate Affairs Department, in continuity with previous years. By virtue of the 
skills and experience s/he has acquired, s/he has the appropriate requirements to assist 
the Chair with professionalism and independent judgement in preparing, conducting 
meetings and taking minutes thereof, as well as the Board of Directors on all aspects 
relevant to the proper functioning of the corporate governance system.
The procedures for conducting Board meetings, as outlined above, are governed by 
a specific Regulation, approved by the Board of Directors on 27 November 2015, 
which governs, in accordance with the applicable provisions of law and the Articles of 
Association, the functioning of the body and which has been most recently updated 
with a resolution of 21 December 2021 in order to incorporate the principles of the 
Corporate Governance Code. The Regulation governing the functioning of the Board 
of Directors regulates the Board's resolution process, including the preparation and 
provision of documentation (as outlined above) and, more generally, the functioning of 
the Board itself. It identifies the standards of conduct of the Directors – who are required 
to act in an informed manner –, the methods of participation in the discussion, the role 
of the Chair, the profiles relating to the minutes, the methods of presentation and 
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formalisation of the resolution proposals, the role of non-executive and independent 
directors.
With regard to the methods actually applied to ensure the timeliness, correctness 
and privacy of the Board members information requirement before any meeting, it 
should be noted that for the purposes of providing Directors with the preparatory 
documentation for the conduct of the meeting, the Company has developed and made 
available to each Board member a special software that allows them to view ll the 
supporting documentation relating to each item on the agenda of the meeting in real 
time on any device, after entering their personal credentials, with an email notice 
warning them about the publication of the document.
With reference to the timing, the related documents - if available - were usually sent 2 
to 4 days prior to the date of the meeting, depending on the relevance of the issues dealt 
with, unless there were special confidentiality requirements or in cases of particular and 
proven urgency.
For extraordinary initiatives, however, the assessment is left to the Chair of the Board 
of Directors on a case-by-case basis.
The supporting documentation is represented by a note/report containing information 
and descriptive elements in summary form, or a detailed report when dealing with 
economic/financial/statistical data, in any case suitable to allow the Directors adequate 
knowledge of the issues under discussion for the purpose of making informed decisions.
The Chair, supported by the Chief Executive Officer in charge of dialogue with 
shareholders, informs the Board of Directors on the development and significant 
contents of the dialogue with all shareholders.
The office of Director of the Company is carried out by each member of the Board 
of Directors conscientiously and effectively, committing her/himself to devoting 
the necessary time to the office held in the Company in order to ensure a diligent 
performance of his/her duties, regardless of the positions held in other companies, 
being aware of the responsibilities inherent in the office held. The Directors act and 
deliberate in full knowledge of the facts, with independent judgement and autonomy, 
pursuing the priority objective of creating value for the Shareholders, as well as 
objectives of sustainable success.

Induction program
In order to ensure that the Directors make fully informed decisions, the Regulation 
on the functioning of the Board of Directors envisages that the Directors - if necessary 
or appropriate - take part, after their appointment and during their term of office, in 
initiatives aimed at providing them with adequate knowledge of the business sectors in 
which the Company operates, of corporate dynamics and their evolution, also with a 
view to the Company's sustainable success, of the principles of proper risk management 
and of the reference regulatory and self-regulatory framework.
During the three-year period 2016/2017/2018, an induction programme was arranged 
(so-called “Induction plan”) addressed in particular to Independent Directors and aimed 
at providing, through special sessions, more in-depth information on the Group's 
organisational structure and areas of activity.
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During 2019, a specific training session was promoted and carried out for the benefit of 
the members of the Board of Directors appointed by the Shareholders' Meeting of 24 
April 2019 and with the participation of the Board of Statutory Auditors on corporate 
governance, the functioning of the Board of Directors and the intra-board committees, 
as well as on the performance and reporting of control activities.
Again in 2022 the independent Directors and Statutory Auditors were also involved in 
the training programmes dedicated to employees and consultants of the Azimut Group, 
as warranted by circumstances. In particular, Directors and Statutory Auditors were 
provided with a learning management system (LMS) platform called “Azimut Academy” 
adopted by the Group to offer employees and the distribution network training activities 
aimed at ensuring that they maintain adequate levels of knowledge and professional 
updating, in line with regulatory requirements.

4.5 Executive Directors
Chief Executive Officers
Following the appointment of the new members of the Board of Directors resolved 
by the Shareholders' Meeting of 28 April 2022, the Board of Directors, which met on 
the same date, assigned specific delegations and powers to 5 directors, diversifying the 
scope of the delegations and powers by management areas and making use of the skills 
and expertise of each of them, as follows:
• the Chief Executive Officer, Alessandro Zambotti, has been granted all powers 

of ordinary administration, to be exercised with separate signature without any 
distinction of Area with a certain limit of amount for some specific powers; Mr. 
Zambotti may exercise these powers without any limit of amount with the joint 
signature of Mr. Gabriele Blei;

• the Chief Executive Officer, Gabriele Blei, has been granted all ordinary management 
powers to be exercised: (i) with separate signature limited to the Investment Banking 
Area and with a certain limit of amount for some specific powers; (ii) with separate 
signature, without any distinction of Area in case of absence or impediment of the 
Chief Executive Officer Alessandro Zambotti, with a certain limit of amount for 
some specific powers; (iii) with joint signature without any distinction of Area with 
that of the Chief Executive Officer Paolo Martini. Mr. Blei is entitled to exercise such 
powers without any limit of amount with the joint signature of Mr. Martini or Mr. 
Zambotti;

• the Chief Executive Officer Paolo Martini is vested with all powers of ordinary 
administration to be exercised: (i) with separate signature limited to the Commercial 
and Marketing Areas including the activities related to the development in the sector 
of distribution and alternative investments in the national territory with a certain 
limit of amount; (ii) with joint signature without any distinction of Area with that of 
the Director Alessandro Zambotti with a certain limit of amount for some specific 
powers; Mr. Martini may exercise such powers without any limit of amount with the 
joint signature of Mr. Blei or Mr. Zambotti;

• the Chief Executive Officer, Massimo Guiati, has been granted, with separate 
signature, all the powers of ordinary administration, with a certain limit of amount for 



426 G r u p p o  A z i m u t

Report on corporate governance and
ownership structure pursuant to art. 123-bis
of the Italian Consolidated Law on Finance

some specific powers, the exercise of which is necessary for the activities connected 
with and/or consequent to the carrying out of operations related to the distribution 
activity carried out by Group companies in the United States of America and in 
Australia; Mr. Guiati may exercise these powers without any limit of amount with the 
joint signature of Mr. Blei or Mr. Zambotti;

• the Chief Executive Officer, Giorgio Medda, has been granted, with separate 
signature, all the powers of ordinary administration, with a certain amount limit for 
some specific powers, the exercise of which is necessary for the development and 
carrying out of the activities connected and/or consequent to the carrying out of the 
operations in which the product companies of the Group are involved, as well as 
the Group's distribution companies in Luxembourg, Ireland, England, China (Hong 
Kong and Shanghai), United Arab Emirates, Monaco, Switzerland, Singapore, Brazil, 
Taiwan, Turkey, Mexico, Chile and Egypt; Mr. Medda may exercise such powers 
without any limit of amount with the joint signature of Mr. Blei or Mr. Zambotti.

As anticipated, among the Chief Executive Officers, the main person responsible for 
the management of the company is Mr. Alessandro Zambotti, to whom the Board of 
Directors has granted the broadest powers.
The delegated bodies provide the Board of Directors and the Board of Statutory 
Auditors with adequate information on a quarterly basis in accordance with art. 
2381, fifth paragraph, of the Civil Code, concerning atypical, unusual or related party 
transactions, the examination and approval of which are not reserved for the Board of 
Directors.

Chair of the Board of Directors
The Chair of the Board of Directors, Mr. Pietro Giuliani, is only granted the powers 
of representation of the Company without any operational delegation. He is not a 
controlling shareholder of the Issuer.

Executive Committee and other executive directors
There are no other executive directors on the Issuer's Board of Directors in addition 
to those indicated in this point 4.5 and there are no other Board Committees further to 
the ones specified in point 6 of this Report.

4.6 Independent Directors and Lead Independent Directors
Independent Directors
The Board of Directors of the Issuer, appointed by the Shareholders' Meeting of 28 
April 2022, is composed of eleven non-executive directors, including the Chair Pietro 
Giuliani, eight of whom are independent: Costanza Bonelli, Anna Maria Bortolotti, 
Nicola Colavito, Fiorenza Dalla Rizza, Marcello Foa, Marco Galbiati, Silvia Priori, 
Vittoria Scandroglio.
These Directors indicated, upon submitting the list for the appointment of the Board, 
their eligibility to qualify as independent directors and undertook to notify the Company 
of any change with respect to their statements.
The Independent Directors represent half of the Board of Directors, in accordance with 
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the provisions of both Article 147-ter, paragraph 4 of the Consolidated Law on Finance 
(which requires the appointment of at least two independent directors, if the Board of 
Directors consists of more than seven members), and the Corporate Governance Code.
The number of Independent Directors is therefore deemed appropriate to guarantee 
the effectiveness of the role entrusted to them, to ensure that their judgement can carry 
significant weight in the taking of board decisions, and to allow for the establishment 
of Board committees.
Thanks to their individual professional skills, the independent Directors bring their 
specific expertise to board discussions, contributing to the making of decisions in line 
with the Company's interests.
The Board of Directors - pursuant to the combined provisions of article 147-ter, 
paragraph 4, article 148, paragraph 3 of the Consolidated Act on Finance and the 
criteria set out in the Corporate Governance Code, on the basis of the information 
and statements provided by the persons concerned and the information at its disposal 
- assesses the existence of the independence requirement (i) after the appointment 
of a new Director who qualifies as independent; (ii) during the term of office, if any 
circumstance arises that has a bearing on independence; (iii) on an annual basis, for all 
Independent Directors.
At its meeting of 12 May 2022, before proceeding to ascertain the independence 
requirement pursuant to Article 148 of the Consolidated Law on Finance and the 
Corporate Governance Code for Directors who have declared to be independent and 
for Statutory Auditors, the Board of Directors established the criteria for assessing the 
significance of any commercial, financial and professional relations existing between 
the person and the Company, in accordance with the provisions of Recommendation 
7 of the Code.
Specifically, it was resolved that, subject to the recurrence of specific circumstances to 
be assessed on a case-by-case basis in accordance with the principle of substance over 
form, situations in which the consideration invoiced per year in the current year and in 
the year preceding the date of the check exceeds, even in a single year, at least one of 
the following parameters would be considered significant:
• for relations of a commercial or financial nature: (i) 5% of the annual turnover of the 

company or entity of which the person has control or is a significant exponent, or of 
the professional firm or consulting company of which the person is a partner and/or 
(ii) 5% of the annual costs incurred by the Azimut Group which are attributable to 
the same type of contractual relationship;

• for professional services: (i) 5% of the annual turnover of the company or entity of 
which the person has control or is a significant exponent, or of the professional firm 
or consulting company of which the person is a partner and/or (ii) 2.5% of the annual 
costs incurred by the Azimut Group which are attributable to assignments of a similar 
nature.

The same criteria apply to determine the materiality of any additional remuneration 
over and above the fixed remuneration for the office of independent director and the 
remuneration for any participation in committees (Recommendation No. 7, letter d).
The assessment of whether the Directors appointed by the Shareholders' Meeting of 28 
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April 2022 met the independence requirements was made not only by the Shareholders' 
Meeting at the time of their appointment on the basis of the documentation submitted, 
but also by the Board of Directors during the meeting of 27 May 2022 in the manner 
and by applying the criteria set out above. The Directors concerned have provided all 
the documentation useful or necessary for this purpose.
The Board, with the aim of ensuring the full functionality of the same, also assesses 
the satisfaction of suitable requirements, skills and professionalism on the part of the 
Directors.
The outcome of the assessment carried out by the Board of Directors, which ascertained 
that the Directors Costanza Bonelli, Anna Maria Bortolotti, Nicola Colavito, Fiorenza 
Dalla Rizza, Marcello Foa, Marco Galbiati, Silvia Priori and Vittoria Scandroglio meet 
the independence requirements, was disclosed by means of a press release to the 
market at the end of the meeting, pursuant to Article 144-novies, paragraph 1-bis of the 
Consob Issuers' Regulation.
The Board of Statutory Auditors - within the supervisory activity on the methods of 
implementation of the corporate governance rules set out in the Code of Corporate 
Governance carried out pursuant to art. 149, paragraph 1, letter c-bis) of the Italian 
Consolidated Law on Finance - verified, among other things, the correct application 
of the assessment criteria and procedures adopted by the Board in order to assess the 
independence of its members.
The above procedure is considered suitable to ensure the exercise of effective control 
over the maintenance of independence requirements and in line with the Code's 
application criterion, according to which the assessment must be carried out with 
regard more to the substance than to the form.
The independent Directors met during the year, even in the absence of the other 
Directors, also at the meetings of the Remuneration Committee, the Control and Risk 
Committee and the Related Parties' Committee referred to in paragraphs 7 and 8 below.
As described in paragraph 4.4 above, Independent Directors and Statutory Auditors 
may have access to training programmes dedicated to Azimut Group employees and 
consultants from time to time.

Lead Independent director
The Board of Directors decided not to identify a lead independent director, given 
that the Chair is a non-executive director and is not a controlling shareholder of the 
Company, either individually or jointly with others. There was also no need for such 
an appointment by the Independent Directors.
In this regard, it should be noted that the Company, as indicated in point 4.5 above, has 
provided for the separation of the roles of Chair and Chief Executive Officers, granting 
the Chair the powers of representation of the Company without any operational 
delegations.
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The Chief Executive Officers ensure the correct management of corporate information; 
to this end, they propose to the Board of Directors the adoption of procedures for 
the internal management and external communication of documents and information 
concerning the company, with particular reference to "price-sensitive" information and 
those relating to transactions in financial instruments carried out by persons who, due 
to their position, have access to relevant information.
All Directors are required to maintain the confidentiality of documents and information 
acquired in the performance of their duties and to comply with the procedures adopted 
for the external communication of such documents and information.
The Company, in accordance with “Market abuse” regulations and the provisions of 
the Code, has adopted a specific internal procedure for the management of confidential 
information and for the external communication of price-sensitive information.
The procedure also governs the disclosure obligations relating to transactions in 
financial instruments carried out by directors, statutory auditors and other persons 
who, by reason of their office, have access to relevant information, as required by 
current legislation.
In particular, on 3 July 2016, the regulatory obligations set out in EU Regulation no. 
596/2014, Directive 2014/57/EU and the related implementing technical regulations 
became applicable. They aimed at establishing a common regulatory framework and 
therefore a uniform discipline at EU level, on insider trading and market manipulation, 
measures aimed at preventing market abuse, as well as establishing minimum measures 
for criminal sanctions applicable in this area.
On 28 June 2016, 27 September 2016, 10 May 2018 and 23 April 2020, the Board of 
Directors therefore updated the “Policy on Market Abuse, Inside Information and Internal 
Dealing”, in order to incorporate the changes introduced by the aforesaid regulations, 
also making the consequent adjustments to the related company procedures.
A new list of persons with access to inside information has been created to replace 
the register in use and set up by the Company in compliance with the provisions 
of article 115-bis of the TUF. This new list is managed through a database having 
the technical/functional characteristics necessary to ensure compliance with the 
requirements of logical and physical security, the impossibility to change records and 
ease of consultation and search.
In compliance with the provisions of the EU Implementing Regulation no. 2016/347, 
on this matter and governing the format and technical procedures for maintaining the 
aforementioned list, the list has been divided into separate sections, one for each piece 
of inside information. Each section lists all the persons (and their personal data) who 
have access to the piece of inside information specifically indicated.
The Board of Directors' meeting of 28 June 2016 also resolved to create an additional 
section in the aforementioned list, called the permanent access section, in which the persons 
who, by function and position, always have access to all the inside information present 
at the Company are included together with their personal data.
On 13 October 2017 CONSOB issued specific Guidelines for the Management of 
Inside Information, which required the introduction of organisational and procedural 
mechanisms for monitoring the phases leading to the publication of inside information. 

5.
Processing the company 
information
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In order to comply with the obligation to publish inside information as soon as possible, 
the Guidelines provide that the issuer is required to monitor the stages leading to 
publication. Within this context, therefore, the Company must identify and monitor the 
so-called “material” types of information, i.e. those types of information that the issuer 
considers material, since they relate to data, events, projects or circumstances that, on 
an ongoing, repetitive, periodic, or irregular, occasional or unforeseen basis, directly 
concern the issuer itself and that may, at a later date, even in the near future, become 
inside information.
In this regard, the Company has also implemented, in compliance with the provisions 
of the aforesaid Guidelines, an additional register, developed through an IT platform, 
and called “relevant insider list” (“RIL”), which makes it possible to identify persons who 
have access to relevant information.
The above was done in order to ensure the timely identification and continuous 
monitoring of the circulation of specific relevant information up to the moment when 
it takes on the character of inside information and is therefore automatically passed, 
together with all the accompanying information required by the regulations, into the 
current inside information system, thus reducing the timing of the inside information 
management process.
The Issuer has also designated the organisational functions responsible for the 
management and handling of relevant information, i.e. (i) the “FGIP” Privileged 
Information Management Function responsible for carrying out the tasks related to the 
regulatory obligations concerning the management of inside information and keeping 
the insider list, according to the terms set out in the corresponding Policy; and (ii) 
the “FOCIP” Organisational Functions Responsible for Privileged Information, i.e. 
each organisational Function identified within the Group, which originates or becomes 
aware of relevant and/or inside information by virtue of its activity.
In addition, at a meeting held on 20 September 2018, the Board of Directors approved 
the Guidelines on Market Abuse and Inside Information, which set forth the principles, 
roles and responsibilities within the Group with regard to market abuse and internal 
dealing, in order to avoid risks of non-compliance and violations of the regulatory 
framework by the Group's Italian and foreign subsidiaries.
Lastly, it should be noted that the Board of Directors' meeting of 1 August 2019 
approved the market abuse procedure, the purpose of which is to illustrate the process 
adopted by the Company for the management of relevant and/or inside information 
in order to prevent the abuse and/or illicit communication of inside information. 
This enables better risk management with regard to market abuse and manipulation, 
ensures greater integrity of the financial markets and strengthens investor protection 
and market confidence. This procedure describes in details the activities carried out 
in implementation of the MAR regulations and, in particular, identifies the subjects 
involved and their roles and responsibilities, describing the different phases of the 
process and defining the information flows between the various players involved in the 
process. The procedure is part and parcel of the regulatory framework adopted by the 
Company and is defined in coordination with the other Policies/Procedures adopted 
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by the same, including the policy on market abuse. The above mentioned procedure was 
last updated by the Board of Directors on 10 November 2022.

In accordance with the provisions of the Code, the Company's Board of Directors 
has set up the internal committees indicated below with advisory, proposal or 
control functions, which are guaranteed the right of access to relevant information: 
Remuneration Committee (paragraph 7.2) and Control and Risk Committee (paragraph 
8.3). Each Committee has its own regulation, approved by the Board, which identifies 
its functions and powers, composition and methods of carrying out the meetings.
For the time being, the Board has not deemed it necessary to set up an internal 
committee to propose appointments to the position of director, reserving the related 
functions to the entire Board under the coordination of the Chairman, also taking into 
account that the appointment of directors is already governed in detail by the Articles 
of Association in compliance with the analytical provisions of the law and the Civil 
Code, also with particular regard to the protection of minority shareholders and gender 
diversity, and that, in any case, the adoption of proposals in this respect is deemed to 
be pursued by the Board as a whole.
The Control and Risk Committee also acts as the Related Parties' Committee, in 
compliance with the Regulation on Transactions with Related Parties adopted by 
CONSOB with resolution no. 17221 of 12 March 2010 and subsequent amendments 
(paragraph 9).
The Company has also set up a Sustainability Committee made up of corporate 
representatives of the Azimut Group and tasked with supervising sustainability issues 
related to the running of the company's business and its dynamics of interaction with 
all stakeholders.
Said Committee met 4 times during Financial Year 2022 and the individual meetings 
lasted approximately one hour each. For 2023, at least 4 meetings are planned.
Table 2 attached to this Report details the structure of the Committees.

7.1 Remuneration of Directors
It should be noted that – as a result of the structure coming from the Issuer's deletion 
from the Register of the Groups of Italian securities brokerage firms called SIM – the 
provisions on remuneration and incentive policies and practices in banks and banking 
groups of Banca d’Italia (also applicable to SIM and their groups) set out in Circular 
no. 285 of 17 November 2013 are no longer applicable. Moreover, by virtue of the 
aforementioned consequences deriving from the fact that the regulations CRD IV ceased 
to apply to the Company, the previous text of art. 17 of the Articles of Association no 
longer appeared to be in line with art. 123-ter, sixth paragraph of the Italian TUF.
Accordingly, the Company amended Article 17 of its Articles of Association by resolution 
of the Board of Directors on 7 March 2019, pursuant to Article 2365 paragraph 2 of the 
Civil Code and Article 25 of its Articles of Association.
The Shareholders' Meeting is ensured adequate information on the implementation of the 

6. 
Internal committees of
the board

7.
Directors' remuneration - 
Remuneration committee
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remuneration policies within the terms provided for by Article 123-ter, sixth paragraph, 
TUF.
Under article 27 of the Articles of Association, the compensation, in whatever form, to 
the members of the Board of Directors and the Executive Committee, if appointed, shall 
be established by the Meeting, including through the determination of a one-off amount 
under article 2389 of the Italian Civil Code.
The Board of Directors also establishes the remuneration of Directors holding particular 
offices, after consulting the Board of Statutory Auditors.
The remuneration and incentive Policy for the 2022 financial year, resolved by the 
Board of Directors and approved by the Shareholders' Meeting held on 28 April 
2022, is described in the first section of the "Report on the remuneration policy and 
remuneration paid" published pursuant to Article 123-ter of the Consolidated Law on 
Finance, to which reference should be made.
The mentioned report describes, among other things, the decision-making process for 
the preparation and approval of the Policy, highlighting the function of the various 
parties involved. In this regard, it should be noted that no independent experts were 
involved, since the feedback received from Investors and Proxy Advisors was taken into 
consideration and modelled and, in line with the provisions of the Issuers' Regulations, 
the evaluations and votes expressed by shareholders during the previous Shareholders' 
Meeting were taken into account.
The Group has put in place a series of cornerstones and procedural controls aimed 
at pursuing its mission, based on the creation of ongoing and excellent results for the 
different stakeholders and on compliance with the principles of (i) meritocracy and 
internal fairness, in terms of consistency between remuneration and responsibilities, 
skills, ability and role held, and (ii) competitiveness, in terms of pay balance with 
respect to the reference markets.
The remuneration system of the Azimut Group first and foremost motivates, encourages 
and rewards those who, for several reasons, profitably share their experience and skills 
with the Group, thus directly participating in its development, while at the same time 
ensuring accurate business risk management.
The Policy has been developed with the aim of promoting an increasing alignment of 
the interests of management with those of stakeholders, also taking into account the main 
market practices, subject to compliance with current legislation. It contributes to the 
business strategy, the pursuit of long-term interests and the sustainability of the Issuer.
With this in mind, the Company also wanted to adopt a long-term incentive plan 
for executive Directors in order to reward and incentivise long-term performance, 
while aligning the sustainability of the Group's development and the interests of its 
shareholders.
As was the case in 2021, a number of objectives related to environmental, social and 
governance (ESG) issues were identified and assigned as part of the annual performance 
measurement; ESG parameters were also included in the long-term incentive plan.
The remuneration of the independent and/or non-executive Directors, as well as the 
remuneration due to the members of the Board of Statutory Auditors, is not linked 
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to the financial results achieved by the Issuer, and is represented solely by a fixed 
component resolved by the ordinary Shareholders' Meeting (without prejudice to any 
additional fees provided for participation in committees within the Board of Directors).
It should be noted that to date there are no chief executive officers or top managers with 
whom the Group has signed non-competition agreements aimed at preventing them 
from carrying out competitive activities for a certain period of time and geographical 
area following the termination of their employment. In the event that new competition 
agreements are signed, it should be noted that, in any case, the relative consideration, 
which is of limited duration, will be determined in accordance with the applicable 
regulations, as it pertains to the duration and territorial extent of the restriction and 
to any prejudice that could be caused to the Company and/or the Group in the event 
that the person concerned were to carry out activities in competition with those of the 
Company and/or the Group, or disclose information which (even if not classified as 
confidential under the law) could also cause harm to the Company and/or the Group, 
also taking into account the role and responsibilities previously held by the person 
concerned. In any case, such consideration may not exceed the maximum total amount 
of the compensation provided in the event of termination of the relationship.
No agreements providing for indemnities in the event of early employment termination, 
such as non-cash benefits, or consultancy agreements, or other forms of employment 
and/or relationship have been entered into between Company and Directors, Statutory 
Auditors, General Managers and Key Executives.
In this regard, it should be noted that the decision not to renew the office of General 
Manager held by Mr. Paolo Martini within the deadline to assign corporate offices 
by the Board of Directors, following the renewal of the administrative body resolved 
by the Shareholders’ Meeting of 28 April 2022 (point 4.3), did not entail the award 
of indemnities and/or any other economic or non-monetary benefit to the General 
Manager.
For a detailed description of the remuneration policy, please refer to the first section 
of the above-mentioned "Report on the remuneration policy and remuneration paid", 
published pursuant to Article 123-ter of the Consolidated Law on Finance.
It should also be noted that on 09 March 2023, the Board of Directors approved 
the report on the remuneration policy for 2023 and the remuneration paid in 2022 
pursuant to Article 123-ter, paragraph 3-bis and paragraph 6, of Legislative Decree no. 
58/98, which will be submitted to the Shareholders' Meeting.
The Policy has been defined with the aim of promoting an increasing alignment of 
the interests of management with those of stakeholders, also taking into account the 
main market practices, subject to compliance with current legislation. In particular, 
it contributes to the corporate strategy, the pursuit of long-term interests and the 
sustainability of the Company.
In determining the relative contents, account was also taken of the remuneration and 
working conditions of the employees.
The Company’s commitment to ESG issues is therefore strengthened once again 
this year, linking the Policy to sustainability issues through the use of qualitative and 



434 G r u p p o  A z i m u t

Report on corporate governance and
ownership structure pursuant to art. 123-bis
of the Italian Consolidated Law on Finance

quantitative short- and medium-to-long term indicators focused on a range of ESG 
factors.
With a view to continuous improvement and to foster sustainable development, 
important changes have been introduced compared to the 2022 Policy. Among these, 
we note the inclusion of greater details in the Executive Summary, such as to clarify 
further criteria underlying the Policy with a view to greater transparency; the expansion 
of the illustration of the principles underlying the Policy, with particular focus on and 
enhancement of the ESG sustainability path undertaken by the Company; raising the 
access gate to the variable incentive plans; better disclosure of the individual goal sheets; 
the inclusion of a focus on the Gender Pay Gap; and, the clarification of the terms and 
methods of payment of the variable component of remuneration.
With respect to 2022, we are confirming the absence of discretionary variable bonuses 
for Managing Directors and the maintenance of a medium-long term incentive plan 
that includes deferred pay-mix systems, and with a view to sustainability, the ESG 
targets.
Finally, in terms of new elements, the Company intends to implement a specific 
benchmarking activity in 2023, however noting the peculiarity of its governance 
structure which, being characterised by the presence of five Chief Executive Officers, 
is specific compared to that of companies having core business equivalents.

7.2 Remuneration Committee
The Board of Directors has established an internal Committee for remuneration and 
any stock option or share allocation plans, the functioning of which is governed by 
the "Regulation for the functioning of the Remuneration Committee", approved at 
the Board meeting of 27 November 2015 in order to ensure better traceability of 
the decision-making processes and to better identify the role of the Committee; this 
regulation was most recently updated on 21 December 2021.
The Regulation governs the Committee's operating procedures and identifies its 
responsibilities, based on the best standards on the matter, and taking into account the 
indications of the Code of Corporate Governance.
In particular, the Committee plays a consultative and propositional role in relation to 
the Board of Directors on remuneration and incentive policies applicable to the Issuer 
and the Group companies. Specifically, among other things:
• submits opinions, proposals and indications to the Board of Directors regarding the 

determination of the remuneration due to those who hold the positions of Chair of the 
Board of Directors, Chief Executive Officer and General Manager, where appointed, 
and to the other executive Directors, also expressing opinions on the definition of 
performance objectives related to any variable remuneration component;

• it defines criteria and provides information on the Remuneration and Incentive 
Policies of the Azimut Group's in compliance with the provisions of the regulations 
in force from time to time;

• it defines criteria and indicates the remuneration of the most relevant personnel, as 
identified in the Remuneration and Incentive Policy adopted by the Company;
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• it periodically assesses the overall consistency and actual application of the policy 
adopted for the remuneration of directors, key executives and other personnel, in 
accordance with the provisions of the regulations in force from time to time and the 
Remuneration and Incentive Policies adopted by the Company, and makes proposals 
to the Board of Directors on the matter.

During the 2022 financial year, the Remuneration Committee focused, among other 
things, on:
• revision of the compensation and remuneration policy to be submitted to the Board 

of Directors and proposal of the related suggestions;
• consideration of the appointment of managers;
• review of Directors' emoluments and discretionary allocation to relevant personnel;
• review of the CEOs' goal sheets, remuneration criteria and compensation for the 

year 2022;
• review of the ISS and Glass Lewis Proxy Advisor reports;
• preparation for talks with the Proxy Advisors scheduled for early 2023;
• elaboration of proposals for finalising the remuneration policy for 2023, also 

considering ESG criteria and industry best practices.
The Chair of the Committee informed the Board of Directors about the activities 
carried out.
The Committee is entitled to access (and had access during the Financial Year) to the 
information and corporate functions necessary to perform the tasks assigned to it and 
may avail itself of external consultants at the Company's expense.
The aforementioned Regulation provides that the Committee shall be composed of at 
least three non-executive members of the Board of Directors, the majority of whom 
shall be independent, and that it shall be chaired by an independent director.
On 28 April 2022, the Board appointed three independent directors as members of 
the Remuneration Committee in the persons of Mr. Marcello Foa, Ms. Anna Maria 
Bortolotti and Ms. Fiorenza Dalla Rizza, and there were no changes as of the date of 
approval of this Report. Mr. Marcello Foa holds the position of Chair of the aforesaid 
Committee.
All members have adequate knowledge and experience in financial matters and/or 
remuneration policies.
The Chair of the Committee presides over the Committee's meetings and prepares the 
works; directs, coordinates and moderates the discussion; represents the Committee at 
meetings of the Board of Directors and in relations with other corporate bodies, and 
may also sign the reports and opinions to be submitted to the Board of Directors on 
behalf of the Committee.
S/he also guarantees the effectiveness of the debate and ensures that the resolutions 
passed by the Committee are the result of adequate debate and the informed and 
reasoned contribution of all its members.
The Committee meets at least twice a year on the initiative of its Chair, who also sends 
the call notice to the Chair of the Board of Statutory Auditors, in order to ensure their 
involvement and informs the Chair of the Board of Directors, with a view to fostering 
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coordination between the works of the Board and the Committee.
No director can be present during the portion of the meeting in which matters relating 
to his or her own compensation are discussed, nor is he or she entitled to participate in 
the decisions relating thereto.
Minutes of each meeting are kept, signed by the Chair of the Committee and the 
Secretary.
During 2022, the Committee met 6 times with an average duration of about one hour 
for each meeting. All meetings were attended by the Board of Statutory Auditors in the 
person of its Chair. The Head of the Company's Human Resources Department attends 
the Committee's meetings, upon invitation by the Chair, and also acts as secretary. 
Some meetings were also attended, upon invitation by the Chair, by the Head of 
the Company's Investor Relation function and members of the Board of Directors 
belonging to the Top Management.
7 meetings are scheduled for FY 2023, 4 of which have already been held as at the 
date of approval of this Report. Please refer to the attached Table 2 for additional 
information.
The Committee is entrusted with an important role in the context of the Group's 
remuneration and incentive practices, in line with the indications emerging from the 
most recent rules on the matter, both ex-ante (definition of remuneration policies) and 
ex-post, with particular regard to verifying the choices made with regard to the Group's 
remuneration policy and the regulations of the sector over time.
It should also be noted that the subsidiaries Azimut Capital Management SGR S.p.A. 
and Azimut Libera Impresa SGR S.p.A. have also set up a specific Remuneration 
Committee.

8.1 Internal control and risk management system
With regard to the overall internal control system adopted, it should be noted that the 
Issuer's internal control system is supervised by the following:
• Board of Directors;
• Board of Auditors;
• Control and Risk Committee;
• Supervisory Body (in accordance with Italian Legislative Decree 231/01);
• Anti-Corruption Officer;
• Support from the Internal Audit, Risk Management, Compliance and Anti-Money 

Laundering functions of Azimut Capital Management SGR S.p.A. as better described 
below.

The Board of Directors of every company resolves on the strategies and the policies and 
assesses the risks taken, establishes the acceptable levels of such risks and makes sure 
that the Top Management takes the measures required to identify, monitor and control 
these risks; it approves the organisational structure and the internal control structure 
and makes sure that the Top Management continuously checks the effectiveness of the 
internal control system over time.

8.
Internal control and risk 
management system -
control and risk committee
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The Board of Statutory Auditors has the task of verifying the overall smooth operation 
of the Company, also assessing the degree of efficiency and adequacy of the control 
system.
On 21 November 2018, the Board of Directors approved the reorganisation of the 
Group's internal control system, based on a logic considered more appropriate to the 
structure resulting from its deletion from the Register of SIM Groups. The Parent 
Company has therefore decided not to continue to keep the Group's control functions 
(Compliance, Internal Audit, Anti-Money Laundering and Risk Management) 
centralised, but to transfer these tasks and responsibilities to the operating subsidiaries.
This solution, among other things, has the advantage of bringing the control functions 
closer to the operational functions of the individual companies and restores the 
physiological situation of insourcing the control functions (in this regard, we would like 
to point out that, in the previous system, the outsourcing of control functions, as well 
as other essential operational functions, was an exception to the basic structure, which 
sees – on the other hand – these functions assigned to the supervised intermediary).
At the Issuer's premises, the Control and Risk Committee thus becomes the point of 
connection of the information flows coming from the Italian and foreign subsidiaries. 
The flows are sent to the Committee and the Board of Directors (of which the 
Committee is a member). The Committee meets, at its discretion, with the Heads of the 
Control Functions of the individual subsidiaries, also for the purpose of assessing the 
coordination of the activities of these functions and may request the aforesaid functions 
of the individual subsidiaries (depending on the different specific responsibilities) to 
carry out follow-up checks on specific operational areas if the checks carried out by 
them reveal any risk profiles for the Group. The Committee reports in turn to the 
Board of Directors of the Company and is supported in the performance of its activities 
and functions by the Group Head of Legal, appointed by the Board of Directors on 22 
October 2020.
The Company receives information from the operating companies (in the form of 
summary reports) and evaluates the most significant profiles from the control system 
(i.e. those that are potentially likely to have a significant impact on the risk profile of 
the Group as a whole). In this sense, the new structure is therefore more in line with the 
typical functions related to the management and coordination activities of a Holding 
company, such as the Issuer since its deletion from the SIM register, distinguishing, 
on the one hand, the operational profile (which remains in the hands of the supervised 
companies) and, on the other hand, the strategic profile (in the hands of the Holding 
company).
In any case, the Issuer continues to be supported by the control functions of Azimut 
Capital Management SGR S.p.A. by virtue of a service agreement signed with the 
aforesaid company and concerning advisory and assistance activities in relation to all 
issues relating to the Issuer concerning, inter alia, the regulation of market abuse, listed 
issuers and the organisational model.
The Group has also set up systems for internal and external reporting of any irregularities 
detected in accordance with the procedures and policies in place regarding Market 
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Abuse, as well as the organisational model adopted pursuant to Italian Legislative 
Decree no. 231 of 8 June 2001.
Finally, the Issuer has a specific Whistleblowing Policy, updated by the Board of 
Directors on 10 March 2022, which allows for the internal reporting by personnel 
of conducts or facts that may constitute a violation of the rules governing the activity 
carried out, as well as of Regulation (EU) no. 596/2014. The policy has also been 
implemented by Group companies.
The Issuer's internal structures rely on the support of the Risk Management Function 
of Azimut Capital Management SGR S.p.A. for the necessary control activities on the 
matter, based on a specific service agreement.
The Department reports to the Control and Risk Committee on the operational and 
reputational risks of Azimut Capital Management SGR S.p.A., based on a specific service 
agreement, on the operational and reputational risks of the other companies directly 
controlled by Azimut Holding S.p.A., based on what is periodically communicated by 
the respective Risk Management departments.
The Risk Management structures of the various companies of Azimut Group define 
and implement their own risk governance policies, through an appropriate risk 
management process, taking into account the principle of proportionality, the different 
areas of risk to which they are exposed and the regulations applicable to them.
The Control and Risk Committee periodically reports to the Board of Directors on 
the results of the assessments carried out during the year, as well as on the definition 
and formalisation of the Group's Guidelines for the management of operational and 
reputational risks.
As part of its activities, the Function covers the following risks:
• operational risks;
• reputational risks.

Operational Risk
Operational risk is defined as the risk to incur potential losses due to inadequate or 
defective aspects of procedure, human resources, internal processes, or external events. 
Operational risk includes legal risk, but not strategic and reputational risk.

Reputational Risk 
Reputational risk is defined as the current or prospective risk of a decline in profits or 
capital resulting from a negative perception of the Company's image by customers, 
counterparties, shareholders, investors and the Supervisory Authorities, with a 
consequent loss of confidence and credibility.
The Issuer's internal structures rely on the support of the Compliance function of 
Azimut Capital Management SGR S.p.A. for the necessary control activities on the 
matter, based on a specific service agreement.
The purpose of the compliance support activity is to provide advice and assistance 
to the Issuer's competent structures in order to prevent and manage the risk of non-
compliance with regulations so as to contribute to the creation of corporate value 
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through operational and managerial correctness and to support Top Management in 
defining the organisational and operational controls to be put in place.
The activity is carried out on the basis of an audit plan, which indicates the investigations 
to be carried out during the year in order to cover the most significant compliance risks.
The Control and Risk Committee periodically reports to the Board of Directors on the 
results of the checks carried out during the year, as well as on the indications given to 
remedy any shortcomings.
The Issuer's internal structures also rely on the support of the anti-money laundering 
and anti-terrorist financing (AML) function of Azimut Capital Management SGR S.p.A. 
for the necessary control activities on the matter, based on a specific service agreement.
The anti-money laundering support activity is aimed at advising and assisting the 
Issuer's competent corporate functions in order to prevent and manage the risk of 
using the Group's structures for money laundering and terrorist financing purposes so 
as to contribute to the creation of corporate value through operational and managerial 
correctness and to support Top Management in defining the organisational and 
operational controls to be put in place.
With reference to the Supervisory Body pursuant to Legislative Decree no. 231 of 8 
June 2001 please refer to point 8.5.
Azimut Group has adopted a policy setting out the controls over corporate and Group 
financial reporting, last amended in March 2020, and has defined a risk management 
and internal control system in relation to financial reporting based on the model outlined 
in "COSO Report"1. According to the definition developed by COSO, internal control 
is a process, carried out by the Board of Directors, managers and other operators in the 
company structure, which aims to provide reasonable assurance on the achievement of 
the following objectives:
• effectiveness and efficiency of operational activities;
• reliability of the information in the financial statements;
• compliance with the law and regulations in force.
In relation to the financial reporting process, these objectives are identified in the 
reliability, accuracy and timeliness of the disclosure itself.
The Azimut Group, in defining its internal control system in relation to the financial 
reporting process, has complied with the indications existing in this regard in the 
following reference regulations:
• Italian Legislative Decree 58/1998 (Consolidated Law on Finance or TUF);
• CONSOB Issuers' Regulations;
• Italian Law 262/2005 and subsequent amendments, and subsequent legislative 

decrees concerning the preparation of corporate accounting documents;
• Civil Code, which provides for the extension to the Managers Responsible for 

the preparation of accounting documents of the offence of corporate management 
liability (Article 2434 of the Civil Code), bribery among private individuals (Article 
2635 of the Civil Code) and the offence of obstructing the exercise of the functions 
of public and supervisory authorities (Article 2638 of the Civil Code);

• Italian Legislative Decree 231/2001, which - recalling the provisions of the Italian 
1 COSO model, developed by the Committee of Sponsoring Organizations of the Treadway Commission - “Internal Control  
 - Integrated Framework” published in 1992 and updated in 1994 by the Committee of Sponsoring Organizations of the  
 Treadway Commission. 
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Civil Code mentioned above and the administrative liability of legal entities for 
crimes committed by their employees against the Public Administration - considers 
the Manager in charge of preparing the Company's financial reports to be among the 
top management.

Methodological Approach
The risk management and control system in relation to the Azimut Group's financial 
reporting is part of a broader control environment, which takes into account other 
elements, including:
• the Code of Ethics;
• the organisation and management model pursuant to Italian Legislative Decree 

231/2001 and its protocols;
• the Anti-Corruption Guidelines;
• the procedures for Internal Dealing communications;
• the principles and procedures for carrying out material transactions and transactions 

with related parties;
• the system of organisational procedures of the companies belonging to the Group;
• the risk mapping process adopted.
In addition, the Azimut Group has put in place and maintains a set of administrative and 
accounting procedures to ensure an adequate level of effectiveness of the internal control 
system on financial reporting. In particular, on 10 March 2022 and, most recently, on 
9 March 2023, the Board of Directors approved the update to the Company’s general 
accounting and financial statements procedure in order to implement, inter alia, the 
provisions of the Delegated Regulation (EU) 2018/815 (so-called ESEF Regulation), by 
virtue of which the Company is required to prepare its consolidated financial statements 
in the single electronic communication format, known as European Single Electronic 
Format (ESEF), and specifically with the xHTML computer language.
In accordance with the definition included in the COSO Report - which is, as indicated 
above, the framework chosen by the Azimut Group for the definition of its internal 
control system - the internal control process consists of the implementation and 
permanent adoption of adequate management systems, aimed at providing directors 
and management with reasonable certainty as to the reliability of financial reporting, 
compliance with laws and internal regulations, and the effectiveness and efficiency of 
the main corporate processes.
The internal control process aims, among other things, to prevent and control the risks 
of errors and fraud. However, due to limitations inherent in all control systems, the 
internal control process cannot guarantee that all risks of errors or fraud are completely 
eliminated or controlled.

Identification and assessment of risks and related controls on financial reporting
The process of identifying and assessing risks relating to financial reporting was 
carried out through a Risk Assessment process that made it possible to identify the 
organisational units, processes and related accounting items capable of generating 
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potential material errors and affecting the correctness of financial reporting.
The Azimut Group's methodological approach associates risks and related controls 
with the transactions and business processes from which the accounting data are 
derived. This approach provides for the definition of quantitative criteria in relation to 
the economic and financial contribution provided by management operations and the 
application of selection criteria through minimum materiality thresholds.
The risks, identified through the Risk Assessment process and assessed as significant, 
require the definition of specific controls that ensure their mitigation, thus limiting the 
possible impact of a potential material error on financial reporting within acceptable 
thresholds.
The nature of the controls is twofold:
• controls at the level of the Parent Company or individual subsidiaries, such as the 

structure of delegated powers and authorisation processes, segregation of roles/
responsibilities and granting of access rights to the various IT applications. The risks 
covered by this type of control relate, with reference to financial reporting, to the 
possibility of fraud, incorrect operation of IT systems or lack of separation of;

• ex-ante and ex-post controls, which may be either manual or automatic in nature, 
consisting of process and/or operational controls such as reconciliations, consistency 
and reasonableness checks and controls on accounting closure processes.

Testing activities are carried out on an ongoing basis throughout the year based on the 
recommendation and with the coordination of the Manager in Charge, using his/her 
own structure and, where deemed necessary, with the support of the Internal Audit 
function of Azimut Capital Management SGR S.p.A. This function, in the performance 
of its ordinary activities, may also provide useful information to identify and assess 
critical factors that fall within the scope of financial reporting.
The evaluation of the controls may involve the identification of additional controls, 
corrective actions or improvement plans in relation to any problems that have emerged.
The Manager in Charge is constantly informed about this monitoring activity and 
therefore about the reliability of the financial reporting control system.
In addition, the Company prepares a consolidated non-financial statement (DNF) drawn 
up in accordance with Articles 3 and 4 of Legislative Decree 254 of 30 December 2016 
and subsequent amendments and additions made by the Group. The document aims 
to ensure an understanding of the Group's organisational model, activities, main risks 
and performance indicators in relation to environmental, social, personnel, human 
rights and anti-corruption aspects that are relevant, in line with Article 3 of Legislative 
Decree 254/2016, taking into account the Group's activities and characteristics during 
the reference financial year (1 January 2022 - 31 December 2022).
The Statement contains the non-financial information deemed to be relevant for the 
Group, the business model applied and the ways in which Azimut creates and preserves 
the value generated through its services, in the medium and long term.
The information relating to Azimut Onlus Foundation, an entity not included in 
the Group's scope of consolidation, constitutes qualitative aspects being useful for 
understanding the Group's interest in the social context in which it operates.



442 G r u p p o  A z i m u t

Report on corporate governance and
ownership structure pursuant to art. 123-bis
of the Italian Consolidated Law on Finance

For the preparation of the Statement, the reporting principles of the “GRI Sustainability 
Reporting Standards” published in 2021 by the “GRI - Global Reporting Initiative” are 
taken into consideration with the aim of defining the content and quality of information 
relating to the Group’s non-financial activities.
For 2022, the Company’s Board of Directors had confirmed the evolution of the 
reporting option from a 2019 NFS prepared according to the “GRI Referenced” option 
to a 2020 NFS prepared on the basis of the “in accordance - Core” option and to the 
NFS 2022 drawn up on the basis of the “in accordance” option.
Both the developments of GRI Standard 3 - Material Topic (impact materiality) and the 
principle of financial materiality introduced by the Corporate Sustainability Reporting 
Directive have been added for 2022.
It should also be noted that, in order to improve the materiality analysis required for 
drafting the DNF 2022, the process of listening to stakeholders was expanded, through 
the involvement of members of the Board of Directors, the Board of Statutory Auditors 
and reference partners (outside-in perspective), as well as strategic suppliers (inside-out 
perspective).
Specifically, an online questionnaire was set up on the Mentimiter platform through 
which stakeholders were asked to vote on the preliminarily identified impacts.
Pursuant to art. 2381, paragraph 5 of the Civil Code, the Board of Directors of the 
Parent Company and its supervised subsidiaries evaluated the adequacy of the Issuer's 
organisational, administrative and accounting structure with particular reference to the 
internal control and risk management system and the overall management performance.

8.2 Director in charge of the internal control and risk management system.
Taking into account the content of point 7 above and of this point 8 of the overall 
internal control system, as well as the particular organisation of the Group, in line with 
last year the Company has not deemed it necessary to identify an executive Director 
responsible for supervising the functioning of the Internal Control system and not 
even to entrust the Chief Executive Officer with said task. The foregoing is all the 
more confirmed by the internal control structure recently adopted by the Company 
and better represented below, given that – compared to the previous situation – the 
Company is relieved of the direct control functions already outsourced to it by the 
Italian operating companies, while maintaining robust information flows, addressed 
directly to the Control and Risk Committee and the Board of Directors.

8.3 Control and Risk Committee
Composition and functioning of the control and risk committee
The Board of Directors set up an internal Control and Risk Committee, with advisory 
and propositional functions, consisting of three Independent Directors appointed on 
28 April 2022: Anna Maria Bortolotti, Costanza Bonelli and Fiorenza Dalla Rizza. Ms. 
Bortolotti serves as Chair. The breakdown is unchanged at the date of approval of this 
Report (Table 2).
The members of the Committee have adequate expertise in the business sector in 
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which the Issuer operates, which is necessary to assess the related risks, as well as 
knowledge and experience in accounting and finance and/or risk management.
The Board of Directors' meeting of 27 November 2015 approved the "Regulation of 
the Control and Risk Committee", drawn up by the competent functions with regard 
to best practices in the sector, the indications of the Corporate Governance Code and 
the most recent rules on the subject, subsequently updated by the Board of Directors 
on 28 June 2018, 7 February 2019, 27 June 2019, 4 February 2021, 21 December 2021.
The aforesaid Regulation governs the composition and term of office of Committee 
members, the procedures for convening and conducting meetings and specifies the 
functions to be performed by the Committee, incorporating them into the wider 
system of internal controls, and regulating its relations - inter alia - with the Internal 
Audit, Compliance, Anti-Money Laundering and Risk Management functions of the 
subsidiaries subject to supervision.
Committee meetings are called by the Chair of the Committee; the Chair of the Board 
of Statutory Auditors or another Statutory Auditor designated by him or her attends; 
the other Auditors may also attend.
At the Chair’s invitation, the meetings were attended by the members of Top 
Management, the Head of the Legal and Corporate Affairs Department, the Heads 
of the Control Functions (Compliance, AML, Risk Management, Internal Audit) of 
the individual subsidiaries, the Director in charge of preparation of the corporate 
accounting documents, the Head of the IT Department and the Group Head of Legal, 
as well as any other persons whose presence is deemed useful.
The Chair of the Committee presides over the Committee's meetings and prepares the 
works; directs, coordinates and moderates the discussion; represents the Committee 
at meetings of the Board of Directors and in relations with other corporate bodies, 
and can also sign the reports and opinions to be submitted to the Board of Directors 
on behalf of the Committee. S/he also guarantees the effectiveness of the debate and 
ensures that the resolutions passed by the Committee are the result of adequate debate 
and the informed and reasoned contribution of all its members.
Minutes of each meeting are kept, signed by the Chair of the Committee and the 
Secretary.
Committee meetings are usually held at least four times a year, and in any case in 
time to deliberate on the issues on which the Committee must report to the Board of 
Directors and/or the Board of Statutory Auditors, as required.
During 2022, the Committee met 9 times with an average duration of about two hours 
for each meeting. 10 meetings have been scheduled for FY 2023, three of which have 
already been held as at the date of approval of this Report.
The Committee has been provided with an appropriate expense budget in order to 
allow it to make use of third parties for specific analysis activities.

Functions attributed to the Control and Risk Committee
The Control and Risk Committee represents the point of connection of the periodical 
information flows from the subsidiaries, both Italian and foreign, and has the task of 
identifying and assessing the problems and risks of the company's activities.
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The Committee shall, among other things:
• support the Board of Directors in the periodic assessment of the adequacy of the 

internal control and risk management system of each single subsidiary with respect 
to the characteristics of the business and the risk profile assumed, as well as its 
effectiveness;

• periodically assess the information coming from the individual subsidiaries, 
particularly in terms of the most important profiles of the Group's overall internal 
control and risk management system, i.e. those that are potentially capable of 
significantly influencing the risk profile of the entire Azimut Group;

• at the request of the Board of Directors, express opinions on specific aspects 
concerning the identification of the main corporate risks;

• assess - together with the manager responsible for the preparation of the Company's 
accounting documents and having consulted the Independent Auditors and the Board 
of Statutory Auditors - the correct use of accounting standards and their uniformity 
with regard to the preparation of the consolidated financial statements;

• assesses the suitability of periodic financial and non-financial information to correctly 
represent the Company's business model, strategies, the impact of its activities and 
the performance achieved; examines the content of periodic non-financial information 
relevant to the internal control and risk management system;

• examines the activity programmes and periodic reports prepared by the Heads 
of the Control Functions (Compliance, AML, Risk Management and Internal Audit) of 
the individual subsidiaries subject to supervision before they are submitted to the 
Board of Directors and reports the essential aspects to the Board; it also examines 
the reports prepared promptly by the Head of the Internal Audit function of each 
individual subsidiary on particularly important events;

• verify that the corporate control functions correctly comply with the indications and 
general guidelines defined; meet, at its discretion, with the Heads of the Control 
Functions of the individual subsidiaries, also in order to assess the coordination of the 
activities of the various control functions;

• may request the Compliance, AML, Risk Management and Internal Audit departments 
of individual subsidiaries (depending on their specific competences) to carry out 
follow-up audits on specific operational areas if their audits reveal risk profiles for the 
Group.

The Control and Risk Committee reports on the activities carried out and on the 
adequacy of the internal control systems of the individual subsidiaries, as well as on 
the main risk profiles of the internal control system to the Board of Directors at Board 
meetings at least every six months, making any proposals for improvement.
This Committee is also responsible for related party transactions, in compliance with 
the provisions contained in the Regulation on related party transactions approved by 
Consob with Resolution no. 17221 of 12 March 2010, and in accordance with the 
provisions of the Procedure for Related Party Transactions. More specifically, with 
regard to immaterial transactions, it is called upon to express a non-binding and 
reasoned opinion on the interest of the Company in carrying out said transactions, as 
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well as on the substantial cost-effectiveness and fairness of the related conditions; with 
regard to material transactions (i) it is involved in the negotiation and assessment phases 
of the transaction and has the power to request information and/or make remarks to 
the subjects taking part in the said phases, (ii) according to the terms, methods and time 
limits set out in the said Procedure, it expresses a binding and reasoned opinion on the 
interest of the Company in carrying out the transaction, as well as on the substantial 
cost-effectiveness and fairness of its conditions.
The Committee, in its capacity as the Related Parties Committee, met 3 times in the 
financial year 2022.
At least 2 meetings are scheduled for 2023, one of which has already been held as at 
the date of approval of this Report.
During the financial year 2022, the Committee carried out its advisory and assistance 
tasks to the Board of Directors and its verification of the internal control and risk 
management system by means of supervision and constant cooperation with the contact 
persons of the functions supporting the controls, as well as by regularly exchanging 
information with the manager in charge of drafting the corporate accounting documents 
and, if necessary, by sharing it with the heads of the Control Functions of the Group 
companies, and other subjects whose presence is deemed useful.
The activities implemented concerned:
• analysis of the Internal Audit Control Plan for 2022 and the plan for audits for the 

three-year period 2022-2024;
• analysis of Internal Audit reports on individual jobs;
• monitoring the implementation of actions to improve the internal control system 

following internal audit work;
• analysis of the results of the annual risk review and updating of the reports received 

from the subsidiaries on risk management;
• analysis of compliance activities with regard to pertaining regulations and anti-money 

laundering provisions with reference to the subsidiaries belonging to the Group;
• examination of the Report on corporate governance and ownership structure for the 

financial year 2021;
• continuous monitoring of compliance with Market Abuse Regulation, Inside 

Information and Internal Dealing;
• analysis of the Consolidated Non-Financial Statement as at 31 December 2021;
• updating on activities related to the management of non-financial information;
• preliminary evaluation of the Company’s regulations, to the extend under its purview.
The Committee also had a continuous exchange of information with the Supervisory 
Board, the Board of Statutory Auditors, the independent auditors, the Manager in 
charge for the purposes of Law 262/2005, the Group Head of Legal, the Sustainability 
Committee, the Remuneration Committee and the Group IT Manager.
In carrying out its duties, the Committee has the right to access (and had access during 
the year) to the information and company departments necessary to perform the tasks 
assigned to it, including the possibility to talk directly with the Heads of the Control 
Functions of the individual Group companies, if necessary.
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Furthermore, it should be noted that, pursuant to Italian Legislative Decree no. 39 of 
27/01/2010, in the Company the Internal Control Committee and the audit referred to 
in art. 19 of the aforesaid decree is identified with the Board of Statutory Auditors and 
has the task of supervising i) the financial reporting process; ii) the effectiveness of the 
internal control, internal audit and risk management systems; iii) the statutory audit of 
the annual and consolidated financial statements; iv) the independence of the statutory 
auditor or the independent auditor, in particular with regard to the provision of non-
audit services to the Company.

8.4 Head of the Internal Audit Function
The Issuer is supported by the internal audit function of Azimut Capital Management 
SGR S.p.A. on the basis of a specific service agreement. This function is supported by 
the Team from ConsiliaRegulatory S.r.l. to carry out its activities.
The internal audit support activity is aimed, on the one hand, at verifying the regular 
progress of operations and, on the other, at assessing the completeness, adequacy, 
functionality and reliability of the Issuer's organisational structure and internal control 
system. On the basis of the results of the controls carried out, recommendations are 
made to the corporate bodies where appropriate.
The activity is carried out in accordance with the audit plan, which is prepared on 
the basis of the analysis of business processes and risks and is proposed annually to 
the Control and Risk Committee, which in turn is responsible for submitting it to the 
Issuer's Board of Directors.
The Control and Risk Committee periodically reports to the Board of Directors on the 
results of the controls carried out based on the audit plan approved by the Issuer, in 
order to keep the company bodies constantly updated on the activities carried out and 
the results that emerge.

8.5 Organizational model pursuant to Italian Legislative Decree 231/2001
In order to comply with the provisions of Italian Legislative Decree no. 231/01, the 
Company and the strategically important subsidiaries have adopted an organisational, 
management and control model aimed at preventing those crimes whose commission 
by employees, collaborators or directors of the Company entails the administrative 
liability of the same in accordance with the aforementioned decree, last updated by 
resolution of the Board of Directors on 11 March 2021.
In this context, a Code of Ethics has also been adopted. It can be consulted on the 
company's website www.azimut-group.com - Group section.
The Company's Supervisory Body currently consists of the Chair of the Board of 
Statutory Auditors of the Company, an Independent Director, the heads of the 
Internal Audit and Compliance functions of Azimut Capital Management SGR S.p.A.
This body shall have an appropriate expense budget and an expenditure provision to 
ensure the proper and independent performance of its tasks.
During the financial year 2021, Azimut Holding further integrated its internal 
regulatory framework to monitor the risks underlying the phenomenon of corruption, 
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by issuing specific guidelines applicable to the Parent Company and all subsidiaries 
belonging to the Azimut Group: the “Group Anti-Corruption Guidelines”.
With the adoption of these Guidelines, the following are therefore further strengthened:
• the concepts already stated in the Code of Ethics where the Group explicitly 

condemns all corruption, extortion, undue induction to give or promise benefits, 
with the adoption of the "General Principle of Zero Tolerance" where it is stated 
that the Azimut Group "will not tolerate any conduct involving the offer or 
acceptance of money or other benefits - directly or indirectly - with the aim of 
inducing or rewarding the performance of a function/activity or the omission 
thereof for unlawful purposes...", inviting Group personnel to refrain from offering 
or accepting undue payments, as well as gifts, forms of entertainment or other 
undue benefits;

• the provisions contained in the Organisational, Management and Control Model 
pursuant to Legislative Decree no. 231/2001, which has long been adopted by 
the Azimut Group, with the implementation of further organisational and control 
measures aimed at avoiding or strongly mitigating the risks associated with corrupt 
practices, such as the reputational risk.

To complete the internal regulatory framework to protect against corruption risks, 
in addition to the Guidelines and in coordination with the other internal regulatory 
references in force (Model 231, Code of Ethics, etc.), further specific areas of 
intervention must be defined for each Group company, in accordance with the 
principle of proportionality and taking into account the context of the organisation, 
through the preparation of a specific Anti-Corruption Plan with the aim of: i) 
identifying, analysing and assessing the corruption risk for each cluster; ii) defining 
measures and controls to mitigate the risks, and iii) defining a Plan of activities and 
monitoring.
In this context, Azimut Holding activated, with the support of Deloitte Risk Advisory 
S.r.l., an intervention focused on three areas, within the overall “Anti-Corruption & 
Corporate Liability Framework”:
• Risk Assessment,
• Operational controls,
• Monitoring Plan.
The aforementioned activities and reference documentation are being prepared in 
relation to the following entities/areas in which, in addition to the Parent Company, 
benchmark companies have been identified:
• Cluster Asset Management,
• Cluster Distribution,
• Asset Life Insurance,
• Cluster Private Matters.
With reference to the Parent Company, during 2022, the main corporate processes, 
as well as the underlying sensitive activities, were identified and analysed in order 
to assess their exposure to corruption risk, taking into consideration qualitative and 
quantitative data such as: the probability of occurrence, the potential reputational 
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impact and the effectiveness of the control measures currently in place. The inherent 
risk was then calculated and, in order to mitigate the effects of the identified risks, 
certain control measures (e.g. procedures, principles of conduct, etc.) were suggested, 
adopted or are being adopted by the Company.

8.6 Auditing firm
Following the expiry of the mandate of PricewaterhouseCoopers S.p.A., together 
with the approval of the annual financial statements as at 31 December 2021, the 
Shareholders' Meeting of 28 April 2022 resolved to appoint EY S.p.A. as independent 
auditor for the 2022-2030 period, pursuant to Italian Legislative Decree 39/2010.

8.7 Manager in charge of preparing the Company's financial reports and other corporate 
roles and functions
The Board of Directors' meeting held on 24 May 2016, subject to the favourable 
opinion of the Board of Statutory Auditors, appointed Alessandro Zambotti, CEO 
and Chief Financial Officer of the Issuer, as Manager in charge of preparing the 
Company's financial reports, granting him all organisational and management powers 
necessary to carry out the tasks assigned by current legislation and the Articles of 
Association.
Article 29-bis of the Articles of Association provides that the manager in charge of 
preparing the company's financial reports must meet the professional requirements 
of article 13 of Italian Legislative Decree no. 58/98.
On 8 March 2018, the Issuer's Board of Directors approved the policy for corporate 
and group financial reporting, which represents the organisational and methodological 
framework of the model for corporate and Group financial reporting that (i) defines the 
requirements for the Manager in charge of preparing the company's financial reports 
pursuant to Italian Act 262/2005; (ii) defines the role, main tasks and responsibilities 
of the Manager in Charge, as well as his/her relations with the organisational units 
involved in the risk management process; (iii) identifies the tasks performed by the 
Manager in Charge, in relation to coordination activities, for all the companies of the 
Azimut Group.
On 5 March 2020, the Board of Directors approved an update of the above policy.

8.8 Coordination between the parties involved in the internal control and risk management  
    system
Coordination between the parties involved in the internal control system takes place 
constantly and formally during the meetings of the Control and Risk Committee, 
to which the relevant corporate control functions are invited from time to time and 
which are also attended by the Chair of the Board of Statutory Auditors.

At its meeting of 17 June 2021, the Company's Board of Directors, with the favourable 
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opinion of the Control and Risk Committee also acting as Related Parties' Committee, 
resolved on a new Procedure for the management of transactions with related parties, 
in order to incorporate the latest regulatory changes in this area.
In particular, Italian Legislative Decree No. 49 of 10 May 2019 transposed into Italian 
law the Directive (EU) 2017/828 (SHRD II), aimed at improving the governance 
of listed companies by allowing a greater and more conscious involvement of 
shareholders in corporate governance, in the medium and long term, and facilitating 
the exercise of their rights. In implementation of the provisions of article 9-quater of 
the SHRD II, article 2391-bis of the Civil Code, among others, has been amended, 
introducing a new third paragraph which specifies the contents to be regulated by 
Consob's secondary regulations. In this regard, by means of resolution no. 21624 of 
10 December 2020, Consob has updated the Related Parties Transactions Regulations 
bringing them in line with the provisions of the SHRD II Directive.
The current Procedure is therefore aimed at regulating, in accordance with the 
provisions of art. 2391-bis of the Civil Code, as well as the Consob Regulation as 
amended, related party transactions carried out directly by the Company or through 
its subsidiaries, in order to ensure the transparency and substantial and procedural 
fairness of such transactions.
The procedure defines the procedures for identifying related parties, the criteria for 
assessing transactions and the procedure for managing such transactions, regulating 
the approval process for transactions whose resolution is the responsibility of the 
Board of Directors, the Shareholders' Meeting or other parties. In any case, the 
involvement and acquisition of the opinion of the Related Parties' Committee is 
envisaged.
The Related Parties' Committee is identified in the Control and Risk Committee, 
whose powers and functioning are described in paragraph 8.3 above.
The full text of the “Procedure for Transactions with Related Parties” can be consulted on 
the website www.azimut-group.com - Group section.
In situations in which the Directors have an interest, even potential or indirect, in 
the transaction:
a) they inform the Board promptly and fully of the existence of the interest and the  
 circumstances thereof;
b) they leave the meeting at the time of the resolution or abstain from voting if the  
 situation shows a substantial risk of altering the voting of the Board of Directors  
 and/or if this is deemed appropriate by the Board of Directors.

10.1 Appointment and replacement
The Board of Statutory Auditors is made on the basis of lists submitted by shareholders 
in which nominees are identified by a progressive number and are in any case not 
exceeding the number of members to be elected.
Minorities are entitled to appoint a Standing Auditor and an Alternate one.
With a Board resolution dated 10 March 2011, article 28 of the Articles of Association 
was changed according to the mandatory adjustments resulting from the entry into 
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force of the Italian Legislative Decree 27 January 2010 no. 27 implementing Directive 
2007/36/EC on the exercise of certain rights of shareholders in listed companies, 
known as the "Shareholder's Rights" directive; furthermore, with a resolution of the 
Shareholders' Meeting of 26 April 2012, criteria for the composition of lists were 
introduced into the Articles of Association that require compliance with the gender 
balance pursuant to Article 148, paragraph 1-bis of the TUF.
The lists consist of two sections: one for nominees for the position of Standing Auditor, 
the other for nominees for the position of Alternate Auditor.
The lists shall be presented only by those shareholders who, alone or together with 
others, hold shares carrying voting rights representing at least one fortieth of the share 
capital or, if lower, the other percentage specified in article 144 quater of the CONSOB 
Issuers' Regulation and published by CONSOB under article 144 septies of the same 
Regulation.
The ownership of the minimum shareholding for the submission of lists is determined 
with regard to the shares registered on behalf of the shareholder the day on which the 
lists are filed with the Company.
The respective certification may be produced after the submission, provided that it is 
within the deadline for the publication of the lists by the Company.
Each shareholder or shareholders belonging to the same group and that agree to a 
shareholders' agreement relating to the Issuer's shares, may not submit, neither through 
a third party nor trust company, more than one list, nor may they vote for different 
lists.
Each nominee may appear on only one list on penalty of ineligibility.
Nominees who already hold office as Auditor in other five listed companies, excluding 
subsidiaries, and are not satisfying the requirements of integrity and professionalism 
established by applicable legislation, cannot be included in the lists and, if elected, shall 
forfeit their office.
Furthermore, those who are in the conditions laid down in articles 148, third paragraph, 
of Italian Legislative Decree No. 58/98 and 144-terdecies of CONSOB Regulation No. 
11971 cannot be elected as Auditors and, if elected, shall be debarred from their office.
Within the deadline prescribed by law and regulations in force the lists must be filed at 
the registered office of the Company and the Company must make them available to 
the public at the registered office, on their website and in any other manner required 
by law and regulations in force.
The lists are accompanied by:
• information relating to the identity of the shareholders who submitted the lists, with 

an indication of the percentage of the total stake held;
• a declaration by shareholders other than those who hold, even jointly, a controlling 

or relative majority shareholding, certifying the absence of any connection with the 
latter, as provided for in article 144-quinquies of CONSOB Regulation no. 11971/99;

•  exhaustive information regarding the personal and professional characteristics of 
each candidate for the office;

• declarations by which the individual candidates accept their candidature and 
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certify, under their own responsibility, that there are no grounds for ineligibility 
and incompatibility, and that they meet the requirements for the respective offices 
under prevailing regulations and the Articles of Association.

Statutory auditors are appointed as follows:
• two standing members and one alternate are elected from the list that has obtained 

the highest number of votes in the Meeting, based on the sequential order in which 
they appear in the list;

• based on the sequential order in which they appear in the list, the remaining 
standing member, who also assumes the position of Chair of the Board of Auditors, 
and the other alternate member are elected from the second list that has obtained 
the highest number of votes in the Meeting.

If the two standing members elected from the list that received the most votes are of the 
same gender the remaining statutory auditor must be of a different one.
If the first two lists obtain an equal number of votes, there will be a new vote by the 
Meeting, voting only the first two lists.
If one list only is presented, the Meeting shall vote by the majorities required by law 
and three standing members and two alternate members are elected in the numerical 
order in which they are listed in the two sections of the list.
In the absence of lists and in case through the voting mechanism by list the number 
of elected nominees is less than three standing auditors and two alternate auditors, 
the members of the Board of Statutory auditors are, respectively, appointed or 
supplemented by the meeting according to majorities required by law.
If the Shareholders’ Meeting is called to reintegrate the Board of Statutory Auditors 
under the law, the following will happen:
• if the auditor left his/her office for any reason, taken from the second list that 

obtained the highest number of votes, the Meeting shall provide with the substitution 
by a majority vote choosing his/her replacement from among the nominees on the 
same list and section and who have preliminarily accepted the replacement;

• if an auditor has left his/her office for any reason, taken from the first list that 
obtained the highest number of votes or the only presented list, the appointment of 
a substitute is made freely with the statutory majority.

The Statutory Auditors act with autonomy and independence also towards the 
shareholders who elected them.
Statutory Auditors are required to maintain the confidentiality of documents and 
information acquired in the performance of their duties and to comply with the 
procedure adopted for the communication of such documents and information outside 
of the Company.
The Board of Statutory Auditors performs within the Company the function referred 
to in art. 2403 of the Italian Civil Code in complete autonomy and independence and 
implements a constant exchange of information with the bodies and functions that 
within the Company carry out significant internal control tasks.

10.2 Composition and Operation 
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The Board of Statutory Auditors was appointed by the Shareholders' Meeting held on 
28 April 2022. Two lists were presented on this occasion:
(i) the list submitted by Shareholder Timone Fiduciaria S.r.l., which held 23.1788%  

 of the share capital, indicated Marco Lori, Maria Catalano and Vittorio Rocchetti  
 as candidates for the office of Standing Auditor and Francesca Asquasciati and  
 Federico Strada as candidates for the office of Alternate Auditor;

(ii) the list submitted by Shareholders Aberdeen Standard Sicav II - European  
 Smaller Companies Fund - Aberdeen Standard Investment Luxembourg S.A.;  
 Anima Sgr S.p.A. fund manager: Anima Crescita Italia, Anima Iniziativa Italia,  
 Anima Pro Italia; BancoPosta Fondi S.p.A. SGR fund manager of the Bancoposta  
 Rinascimento fund; Eurizon Capital S.A. fund manager of the Eurizon Fund, sub- 
 fund Eurizon Fund - Equity Europe LTE; Eurizon Capital Sgr S.p.A. fund manager:  
 Eurizon Am Mito 50 (Multiasset Italian Opportunities 50), Eurizon Progetto  
 Italia 70, Eurizon Azioni Italia, Eurizon Pir Italia Azioni, Eurizon Progetto Italia  
 40; Kairos Partners Sgr S.p.A. as Management Company of Kairos International  
 Sicav – Sub-funds: Italia, Italia Pir, Patriot; Mediobanca SGR S.p.A., manager of  
 the Mediobanca Mid & Small Cap Italy fund, with a total shareholding of  
 1.52211% of the share capital, indicated Stefano Fiorini as candidate for the office  
 of Standing Auditor and Chiara Segala as candidate for the office of Alternate  
 Auditor.

The second of the aforementioned lists obtained the favourable vote of the majority of 
voters, representing approximately 50.12% of the shares admitted to the vote.
The list submitted by Timone Fiduciaria S.r.l. obtained the favourable vote of about 
47.59% of the shares admitted to the vote.
As a result of the vote, the Standing Auditors Stefano Fiorini and Marco Lori and the 
Alternate Auditors Chiara Segala and Francesca Asquasciati were elected by list vote. 
Pursuant to the aforementioned provisions of the Articles of Association, Marco Lori 
was also appointed Chair of the Board of Statutory Auditors.
Since the composition of the body was not completed with the aforementioned vote, 
Timone Fiduciaria S.r.l.'s proposal to integrate the Board of Statutory Auditors was 
subsequently put to the vote, appointing Maria Catalano as Standing Auditor, being the 
first non-elected member of the list presented by the same Shareholder. This proposal 
was approved by a majority, with 95.41% of the shares eligible to vote voting in favour.
The following members of the Board of Statutory Auditors were therefore appointed 
for the financial years 2022, 2023 and 2024, and thus until the approval of the financial 
statements as at 31 December 2024:

The assessment of whether the members of the Board of Statutory Auditors met the Marco LORI

Stefano FIORINI

Maria CATALANO

Chiara SEGALA

Francesca ASQUASCIATI

Chair of the Board of Statutory Auditors

Standing Auditor

Standing Auditor

Alternate Auditor

Alternate Auditor
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independence requirements was made directly by the Shareholders' Meeting at the 
time of their appointment on the basis of the documentation submitted and at the 
meeting of the Board of Directors held on 27 May 2022.
The outcome of the assessment carried out by the Board of Directors, which 
ascertained that the Standing and Alternate Auditors meet the independence 
requirements, was disclosed by means of a press release to the market at the end of 
the meeting, pursuant to Article 144-novies, paragraph 1-bis of the Consob Issuers' 
Regulation.
Before proceeding to ascertain the independence requirement pursuant to Article 
148 of the Consolidated Law on Finance and the Corporate Governance Code 
for Directors who have declared to be independent and for Statutory Auditors, 
the Board of Directors established the criteria for assessing the significance of any 
commercial, financial and professional relations existing between the person and 
the Company, in accordance with the provisions of Recommendation 7 of the 
Code, referred to in point 4.6.
During the financial years following the appointment, the Board of Directors 
normally carries out further assessments regarding the existence of the independence 
requirements for the members of the Board of Statutory Auditors, not only in cases 
of new appointment or renewal of office, but also in the event of significant changes 
in the requirements communicated by the members of the Board of Statutory 
Auditors themselves or ascertained in other ways directly by the Issuer.
This procedure is considered suitable to ensure the exercise of effective control 
over the maintenance of independence requirements and in line with the Code's 
application criterion, according to which the assessment must be carried out with 
regard more to the substance than to the form.
The Chair of the Board of Directors ensures that the members of the Board of 
Statutory Auditors participate in induction initiatives aimed at providing them with 
adequate knowledge of the sector in which the Company operates, the business 
dynamics and their evolution, as well as the principles of proper risk management 
and the reference legal and regulatory framework.
Statutory Auditors are also involved in training programmes dedicated to Azimut 
Group employees and consultants from time to time.
The Statutory Auditors' remuneration is commensurate with the commitment 
required by the importance of the role held and the size and industry characteristics 
of the Company.
In carrying out its activities, the Board of Statutory Auditors coordinated its activities 
with the Control and Risk Committee and the internal audit support function, 
through participation in the Committee itself as well as in individual coordination 
meetings.
From the closing date of the financial year (31 December 2022) to the date of 
approval of this report (9 March 2023) no change has occurred in the composition 
of the Board of Statutory Auditors.
Table 3 attached to this Report details the structure of the Board of Statutory 
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Auditors. With regard to the personal and professional characteristics of each 
member of the Board of Statutory Auditors, please refer to the documentation 
published on the company's website www.azimut-group.com section “Group - 
Governance - Governing Bodies”.
The composition of the Issuer's Board of Statutory Auditors takes into account the 
importance of a balanced gender representation, as well as the benefits resulting 
from the presence of different age groups and seniority in office. At least one third 
of the statutory and alternate members of the Board of Statutory Auditors shall 
be auditors of the least represented gender, in accordance with the regulations in 
force at the time of appointment. With reference to the diversity policies, reference 
should be made to the provisions of the Non-Financial Report, as well as to the 
“ESG” documents available on the Group's website (www.azimut-group.com).
During 2022, the Board of Statutory Auditors met 23 times with an average duration 
of about 3 hours for each meeting.
Since 28 April 2022, the new Board of Statutory Auditors, in addition to the 12 
meetings held to discharge its periodic auditing activities, also met 11 times to 
prepare opinions in the capacity of Committee for Internal Control and Audit 
(CCIRC), which were recoded in conjunction with routine activities.
A minimum of 12 meetings will be held in 2023, 2 of which have already been held 
as of the date of approval of this Report, in addition to those necessary to prepare 
opinions that are required by law or as a CCIRC.

The Chair and the Chief Executive Officers, in compliance with the procedure on 
the communication of documents and information concerning the Company, actively 
strive to establish a dialogue with shareholders, as well as with institutional investors, 
based on an understanding of each other's roles.
Regular meetings were therefore promoted with the financial community and the press 
both in Italy and abroad.
The Company has appointed Mr. Vittorio Pracca as the person responsible for relations 
with institutional investors that represents the interface with the various stakeholders 
of the Company. Mr. Pracca was joined by Mr. Alex Soppera, as Co-Investor Relator, 
by resolution of the Board of Directors of 14 January 2022. The latter later became 
Investor Relator.
The disclosure is reinforced by the Company's website www.azimut-group.com which 
is constantly updated with the Group's press releases, the calendar of corporate events, 
economic and financial information (financial statements and periodical reports, 
ownership structure) and all other useful information. Press releases, presentations and 
financial documents are also available in English.
The site contains a section expressly dedicated to the corporate governance of the 
company, in which any interested party may view information relating to the corporate 
governance model, together with information and documents concerning the corporate 
bodies and the Articles of Association.

11.
Relationships with 
shareholders
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In the contact section of the website, telephone references are specified and an e-mail 
address is available for any requests for information or documentation.
Directors shall encourage and facilitate the widest possible participation of shareholders 
in shareholders' meetings. As a rule, the majority of directors participate in the 
shareholders' meetings. Shareholders' Meetings are also an opportunity to communicate 
information about the company to shareholders, in compliance with the rules on price-
sensitive information.
On 21 December 2021, the Board of Directors adopted a Policy dedicated to dialogue 
with shareholders, with the aim of facilitating the establishment and maintenance of 
a constant and ongoing relationship with institutional investors, asset managers and 
shareholders, through fair, transparent and differentiated forms of engagement, which 
can help ensure a better understanding of each other's prospects and raise the level of 
governance of the Company, with a view to fostering value creation in the medium 
to long term. The Policy was drawn up in compliance with the recommendations 
expressed by the Code for Corporate Governance and can be found on the Company 
website www.azimut-group.com. It is aimed at promoting, in the most appropriate 
forms, dialogue with shareholders and other stakeholders that are material for the 
Company, also taking into account the best practices on the matter and the engagement 
policies adopted by institutional investors and asset managers.
It identifies the subjects involved and their respective responsibilities, and governs the 
activities ordinarily managed by the competent corporate functions (e.g. maintenance 
of the website, management of direct communication channels for retail shareholders, 
institutional investors, asset managers, voting consultants, analysts and other market 
operators, organisation of meetings and roadshows) and concerning direct dialogue 
with the members of the Board of Directors (so-called Shareholder-Director Engagement). 
In this regard, it should be noted that dialogue with the Board of Directors of the 
Company may also be initiated at the initiative of the shareholders if, taking into 
account the information published on the Company Website and/or the additional 
information provided by the Company through other channels, they deem that they 
want to activate forms of dialogue that require the direct involvement of one or more 
members of the administrative body.
The Policy contains the methods of interaction with the shareholders during the 
Shareholders' Meeting, which represents the institutional moment of discussion 
between them and the Board of Directors.
In the course of 2022, consistent with the Shareholder Dialogue Policy, 21 
roadshows and conferences in the presence of Shareholders were organised, also via 
videoconference, in the main European and US financial centres, meeting over 125 
institutional investors. During these meetings, the most frequently discussed topics 
of interest were the key factors of the business model, net inflows and total assets, 
financial results, recent developments, relations with customers and financial advisors, 
the strategic development of the Group's growth plans in Italy and abroad as well as 
in the various business sectors, human resources aspects, guidance provided to the 
market and other relevant aspects of the Company. In addition, some thirty conference 
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calls were held during the year, both with existing and potential shareholders. Finally, 
the Investor Relations Department holds regular talks on a quarterly basis with all sell-
side analysts to discuss their estimates, market trends and recent developments in the 
Company and the Group.
In its activities, the Group interacts with a number of internal and external stakeholders 
who follow specific reporting lines. The dialogue with stakeholders is particularly 
shrewd, as the services offered (such as asset management) are on the one hand 
intangible and on the other hand of fundamental importance to customers and the 
community.
Based on an assessment regarding the importance of each type of stakeholder for 
the Group's business and based on a judgement derived from experience regarding 
the duration and stability of the relationship, the following main stakeholders were 
identified:
• customers, assisted on an ongoing basis by financial advisors, authorised to 

offer their products outside their offices, on the basis of a personalised advisory 
relationship; they are also able to access their investment data directly via the 
web and assess over time the characteristics of the products purchased, the returns 
obtained and the market risk to which they are exposed;

• financial advisors, who are constantly trained and updated through, inter alia, 
an internal portal dedicated to them and a daily direct email, a company TV 
broadcasting interviews and communications on the world of investments, and a 
series of periodic comparisons;

• employees, whose involvement is also achieved through the company Intranet 
reserved for them, the transmission of information relating to employee benefits and 
Group companies, the possibility of accessing a daily press review and the sending 
of e-mails reporting financial press releases and the most relevant communications;

• financial community/shareholders, in whose favour 49 press releases were issued in 
the course of 2022 concerning, among other things, monthly funding trends, Group 
news, periodic financial reports; more than 180 in-person meetings and conference 
calls were also held with institutional shareholders, analysts and potential investors 
as part of roadshows and equity conferences;

• community, whose interaction is developed first and foremost through the 
organisation of meetings, generally of an educational and informative nature on 
issues relating to financial markets, savings, investments and through support for 
social, cultural and sporting initiatives, including through the Azimut Foundation, 
although clearly distinct from the Group's business aspects.

Other stakeholders, albeit important, such as suppliers and outsourcers, have not been 
included in the list of stakeholders as they are selected from time to time on the basis of 
the needs of the moment as well as specific procedures and their activities are regulated 
and monitored according to specific contractual agreements.
As mentioned in section 8.1 above, as part of the definition of the materiality matrix 
functional to the preparation of the Non-Financial Statement, an online questionnaire 
was prepared on the Mentimiter platform through which the stakeholders involved 
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were asked to vote on the impacts preliminarily identified.
Please refer to the Non-Financial Statement for more details.
The Company's current practice complies with the provisions of the Code.
The Board of Directors may propose to the shareholders' meeting the approval of a 
set of rules governing the orderly and effective conduct of the company's ordinary and 
extraordinary shareholders' meetings, guaranteeing the right of each shareholder to 
speak on the matters under discussion.
The Company has not adopted any meeting regulations at the moment.
Art. 17 of the Statute provides that the Ordinary and Extraordinary Shareholders' 
Meetings are validly constituted and deliberate with the majorities provided for by law.
Although the Company has decided not to adopt a specific set of rules for shareholders' 
meetings, during the course of the meetings it adopts technical procedures for managing 
the work of the meetings and conducting the votes which, during the periodic meetings, 
are illustrated to the shareholders in detail from time to time, in order to allow the 
orderly and functional conduct of the meeting, without prejudice to the right of each 
shareholder to express their opinion on the matters under discussion.

Pursuant to Article 10 of the Articles of Association, the Shareholders' Meeting 
represents all shareholders and its resolutions, taken in accordance with the law and 
the Articles of Association, are binding on and binding on all shareholders, even if 
absent, abstaining or dissenting.
The Meeting is ordinary or extraordinary according to the law.
It may also be convened outside the registered office within Italy or in one of the 
member countries of the European Union.
The Meeting must be called by the administrative body at least annually, within one 
hundred twenty days after the close of the fiscal year or within one hundred and eighty 
days, in accordance with the conditions laid down in article 2364, second paragraph, 
of the Italian civil code.
Each share entitles to one vote.
Calling of meetings are made under the law with the publication of the notice 
containing the agenda on the website of the Company and according to the other 
methods provided by the law and regulations in force.
The notice contains the date, time and place of the meeting, as well as the list of matters 
to be discussed and any other information required by the law and regulations in force.
The Meeting is constituted, operates and can pass resolutions in accordance with law. 
The meeting may be attended by those who are entitled to vote under the laws and 
regulations in force.
Every shareholder who is entitled to attend the Meeting may be represented through a 
written proxy by another person in accordance with article 2372 of the Italian Civil Code.
The Chair of the Meeting shall verify the validity of proxies and, in general, the right 
to attend the meeting.
The Meeting is chaired by the Chair of the Board of Directors in the event of his 

12.
Meetings
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absence or disability, by the Vice Chair persons, if appointed, in order of seniority or 
in the event of their absence or incapacity, by the directors, in order of seniority, or, in 
the event of their absence or incapacity, by another person appointed by the Meeting 
with the majority of those present.
The Chair is assisted by a secretary who does not need to be a shareholder, appointed 
by the same Chair and appointed by the Meeting by the majority of those present.
The resolutions of the meetings are documented in the minutes signed by the Chair 
and Secretary.
When required by law and when the Chair of the Meeting deems it appropriate, the 
minutes shall be drawn up by a Notary.
The Meeting, both ordinary and extraordinary, is validly constituted and resolves with 
the majorities required by law.

As described in points 8.1 and 8.3 above, the Issuer relies on a Control and Risk 
Committee currently made up of three Independent Directors. The Board of Statutory 
Auditors, the Heads of the company departments affected by the matters on the agenda 
from time to time are invited to attend the meetings of the Control and Risk Committee.
The Control and Risk Committee, which meets periodically, collaborates with 
the Internal Audit Manager, the Compliance Officer and the Risk Manager, of the 
Group companies in identifying, planning and updating the internal controls and 
the organisational procedures, identifying and assessing risks and any inefficiencies 
resulting from the performance of delegated activities, and playing an active role in 
identifying any necessary interventions in order to assure an adequate and continuous 
functionality of the structures.
To this end, this Committee also makes use of the findings of the Audit Managers, Risk 
Managers and Compliance Officers of Group companies.
Moreover, as already indicated in point 8.5 of this Report, it should be noted that the 
Company's Supervisory Body currently consists of the Chair of the Board of Statutory 
Auditors, the heads of the Internal Audit and Compliance functions of Azimut Capital 
Management SGR, as well as an Independent Director. The Body is responsible for 
supervising the functioning, effectiveness of and compliance with the organisational 
and management model adopted by this Company to prevent the offences referred to 
in Italian Legislative Decree no. 231 of 8 June 2001.
As set out in point 6 above, the Company has set up a Sustainability Committee made 
up of corporate representatives of the Azimut Group and dedicated to overseeing 
sustainability issues related to the company's operations and its dynamics of interaction 
with all stakeholders.
This Committee not only performs an exclusively evaluative and consultative function 
in favour of the Board of Directors, but also has a proactive and investigative role, 
helping to ensure better monitoring of ESG risks.
Lastly, it should be noted, as reported in paragraph 8.5, that in 2021 the Company 
further integrated its internal regulatory framework to monitor the risks underlying the 

13.
Further corporate
governance practices
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phenomenon of corruption by issuing Guidelines applicable to the Parent Company 
and all subsidiaries. The regulatory provisions will be completed with the adoption of 
a specific Anti-Corruption Plan, which is currently being drafted.

As of the end of the financial year, there have been no changes in the corporate 
governance structure other than those already reported in the specific sections of this 
report.

The recommendations made in the letter sent by the Chair of the Corporate Governance 
Committee on 25 January 2023 were brought to the attention of the Board of Directors 
on 9 March 2023, which confirmed that they have already been implemented.
In particular, as reported above:
• in December 2021, the Company adopted a shareholder dialogue policy aimed 

at promoting dialogue with shareholders and other relevant stakeholders in the 
most appropriate forms, and which also provides for the possibility of dialogue to 
be initiated at the initiative of investors; the most relevant issues discussed with 
shareholders were reported to the Board of Directors (point 11);

• during the process aimed at drafting the Non-Financial Disclosure relating to 
2022, the stakeholder listening process was expanded; initiatives aimed at their 
involvement were also adopted (points 8.1 and 11);

• the Board of Directors has long since chosen to grant the Chair sole powers of 
representation of the Company (point 4.5);

• the Board of Directors has laid down in its Regulation the procedures for the 
management of information before any Board meeting, in order to ensure timeliness, 
correctness and confidentiality (point 4.4);

• the Company's managers, if they do not also hold the office of Director, have 
been invited to attend Board meetings to present the topics of their respective 
competences, as provided for in the aforementioned Regulation on the functioning 
of the Board of Directors (point 4.4);

• on the occasion of the Shareholders' Meeting of 28 April 2022, also called to appoint 
the Board of Directors, the outgoing Board proposed to increase the maximum 
number of members of the administrative body from 15 to 18, in light of the increase 
in the Group's business and its complexity, as well as with a view to diversifying 
and broadening the competences and the presence of independent directors. In 
the report addressed to the Shareholders concerning the renewal of the Board of 
Directors, published 40 days before the Shareholders' Meeting pursuant to Article 
125-ter of the Consolidated Law on Finance and 84-ter of the Issuers' Regulations, 
the outgoing Board also expressed its orientation on its optimal composition (point 
4.4);

• before proceeding to ascertain the independence requirement pursuant to Article 
148 of the Consolidated Law on Finance and the Corporate Governance Code 

14.
Changes since the end
of the reporting period

15.
Comments on the letter
from the chairman of the 
corporate governance 
committee
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for Directors who have declared to be independent and for Statutory Auditors, 
the Board of Directors established the criteria for assessing the significance of any 
commercial, financial and professional relations existing between the person and 
the Company, in accordance with the provisions of Recommendation 7 of the 
Code (point 4.6);

• the Remuneration Policy provides for a long-term incentive plan intended for the 
Executive Directors, and identifies specific objectives related to environmental, 
social and governance (ESG) issues assigned as part of the identification of annual 
performance (point 7.1).
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NAME COMPANY POSITION HELD

** 

Azimut Capital Management SGR S.p.A. (*)
Azimut Financial Insurance S.p.A. (*)
Azimut Enterprises S.r.l. (*)
Azimut Crescimpresa S.r.l. (*)
Azimut Capital Tech S.r.l. (*)
Azimut Digital Financing I S.p.A. (*)
Azimut Fintech Holding S.r.l. (*)
Insuretech Deal S.r.l.
Azimut Direct Solutions S.r.l. (*)
Azimut Direct X S.r.l. (*)
SiamoSoci S.r.l. (*)
Valuebiotech S.r.l.
AZ International Holdings S.A. (*)
AZ Swiss & Partners S.A. (*)
Azimut Portföy Yonetimi A.S. (*)
Azimut (DIFC) Ltd (*)
Azimut (ME) Ltd (*)
Azimut Egypt Asset Management Ltd (*)
AN ZHONG (AZ) Investment Management Limited (*)
AN ZHONG (AZ) Investment Management Hong Kong Limited (*)
Azimut Investments SA Administradora General de Fondos (*)
AZ Next Generation Advisory Ltd (*)
Azimut Libera Impresa SGR S.p.A. (*)
AZ Investment Management Ltd (*)
AZ US Holdings Inc. (*)
Luna 19 S.r.l.
Azimut Direct S.p.A. (*)
Azimut Marketplace S.r.l.
Electa Ventures S.r.l. (*)
AZ Venture Tech S.r.l. (*)
P101 SGR S.P.A. EUVECA
LIFT S.p.A.
Azimut Alternative Capital Partners, LLC (*)
AZ Investment Management Singapore Ltd (*)
AZ Sinopro Financial Planning Limited (*)
Más Fondos S.A. (*)
Highpost Capital LLC
CGM Azimut Monaco SAM (*)
AZ-Mexico Holdings S.A. (*)
AZ Apice Capital Managements LLC (*)
FNDX S.r.l.

AZ Sinopro Financial Planning Limited (*)
AZ Sinopro Investment Planning Limited (*)
AZ Investment Management Singapore Ltd (*)
Azimut Genesis Holding LLC USA (*)
Sanctuary Wealth Group, LLC (*)
AZ Apice Capital Management LLC (*)

**

Chair

Vice Chairman

Sole Director
Board Member

Chair

Pietro GIULIANI 

Gabriele BLEI

Massimo GUIATI

Annex 1: other positions of the members of the board of directors in the reporting year 
(1/1/2022 - 31/12/2022)
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AZ ZHONG (AZ) Investment Management Limited (*)
AZ US Holdings Inc. (*)
AZ International Holdings S.A. (*)
Azimut Alternative Capital Partners, LLC (*)
AZ Swiss & Partners S.A. (*)
Azimut (DIFC) Ltd (*)
AZ Investment Management Ltd (*)
An Zhong (AZ) Investment Management Hong Kong Limited (*)
AZ-Mexico Holdings S.A. (*)
Más Fondos S.A. (*)
Azimut Investments SA Administradora General de Fondos (*)
AZ Sestante Limited (*)
AZ Next Generation Advisory Ltd (*)
AZ Next Generation Accounting Ltd (*)
Spencer Fuller and Associates Pty Ltd ACN 058 625 602
Domane Financial Advisers Pty Ltd
Dunsford Financial Planning Pty Ltd (*)
Empowered Financial Partners Pty Ltd (*)
Eureka Financial Group Pty Ltd (*)
Eureka Whittaker Mcnaught Pty Ltd (*)
FHM Holdings Pty Ltd
Financial Lifestyle Partners (*)
Harvest Wealth Pty Ltd (*)
Lifestyle Financial Planning Services Pty Ltd (*)
Logiro Unchartered Pty Ltd (*)
Más Fondos S.A. (*)
Menico Tuck Parrish Financial Services Pty Ltd (*)
Menico Tuck Parrish Pty Ltd
Mint Business Brokers Pty Ltd ACN 603 735 333 (*)
MP Holdings (WA) Pty Ltd ACN 629 441 461 (*)
MP Wealth (WA) Pty Ltd ACN 629 441 390 (*)
MPM Finance Pty Ltd ACN 113 708 937 (*)
Nextstep Financial Services Pty Ltd (*)
On-Track Financial Solutions (*)
PM Financial Services Pty Ltd ACN 077 064 316 (*)
Pride Financial Pty Ltd (*)
Priority Advisory Group Pty Limited (*)
Priority Planners Pty Limited
PT Services (WA) Pty Ltd ACN 629 441 532 (*)
RI Toowoomba Pty Ltd (*)
Shanghai Heyu Information Technology Co. Ltd
Sterling Planners Pty Ltd (*)
Tempus Wealth Group Pty Ltd ACN 636 233 540 (*)
Wealthmed Australia Pty Ltd (*)
Wealthmed Property Pty Ltd (*)
Wealthwise Pty Ltd (*)
Wise Planners Pty Ltd (*)

Chief Executive Officer

Board Member

Report on corporate governance and
ownership structure pursuant to art. 123-bis
of the Italian Consolidated Law on Finance
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Azimut Libera Impresa SGR S.p.A. (*)
Azimut Marketplace S.r.l.
Azimut Capital Management SGR S.p.A. (*)
Azimut Financial Insurance S.p.A. (*)
Azimut Crescimpresa S.r.l. (*)
Insuretech Deal S.r.l. (*)
Azimut Fintech Holding S.r.l. (*)
SiamoSoci S.r.l. (*)

AZ US Holdings Inc. (*)
Azimut Alternative Capital Partners, LLC (*)
Azimut Portföy Yonetimi A.S. (*)
Azimut (DIFC) Ltd (*)
Azimut (ME) Ltd (*)
Azimut Investments S.A. (*)
Azimut Direct S.p.A. (*)
Azimut Digital Financing I S.p.A. (*)
Electa Ventures S.r.l.
Young Platform S.p.A.
AZ International Holdings S.A. (*)
AZ Swiss & Partners S.A. (*)
Azimut Egypt Asset Management Ltd (*)
Azimut-Kaan Asesores En Inversiones (*)
AZ Sestante Ltd (*)
Azimut Investment Management Singapore Ltd (*)
AZ-Mexico Holdings S.A. (*)
Azimut Investments SA Administradora General de Fondos (*)

Azimut Investments SA (*)
AZ Venture Tech S.r.l. (*)
Azimut Capital Management SGR S.p.A. (*)
Azimut Libera Impresa SGR S.p.A. (*)
Azimut Financial Insurance S.p.A. (*)
Azimut Enterprises S.r.l. (*)
GH Investimenti S.r.l.
Azimut Crescimpresa S.r.l. (*)
Azimut Capital Tech S.r.l. (*)
Azimut Digital Financing I S.p.A. (*)
Insuretech Deal S.r.l.
Azimut Fintech Holding S.r.l. (*)
Azimut Direct S.p.A. (*)
Azimut Direct X S.r.l. (*)
SiamoSoci S.r.l. (*)
P101 SGR S.P.A. EUVECA
AZ International Holdings SA (*)
CGM Azimut Monaco SAM (*)

Immobiliare Sede Dottori Commercialisti di Milano S.p.A.
Invita S.r.l. impresa sociale
Immobiliare Giulini Tre S.p.A.
Cerved Group S.p.A.1

S.I.R.T. Monte Pora S.p.A. in liquidation

1 until July 2022

Chair

Vice Chairman

Board Member

Chair
Vice Chairman
Chief Executive Officer

Board Member

Chair

Vice Chairman

Sole Director
Board Member

Board Member
Sole Auditor
Standing Auditor

Alternate Auditor

Paolo MARTINI

Giorgio MEDDA

Alessandro ZAMBOTTI

Costanza BONELLI
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Board Member

Chairman of the Board of Statutory Auditors

Sole Auditor
Standing Auditor

Chief Executive Officer
Board Member

Board Member

Standing Auditor

Chairman of the Board of Statutory Auditors

Board Member

Chairman and Chief Executive Officer
Chief Executive Officer

Board Member
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NAME COMPANY POSITION HELD

Azimut Capital Management SGR S.p.A. (*)
Azimut Libera Impresa SGR S.p.A. (*)
Ottorino Nonfarmale S.r.l.
Malossi S.p.A.
Made Italia S.p.A.
Lifting ropes & shiprepairs S.r.l.
F2i Holding Portuale S.p.A.
F2i Porti S.r.l.
Multi service S.r.l.
So.ri.ma. S.r.l.
Transped S.r.l.
Area S.p.A.
Res Immobiliare S.p.A.
Marterneri S.p.A.
F2i Smeralda S.p.A
F2i Ligantia S.p.A
GEASAR S.p.A
Compagnia Portuale S.r.l.
F2i Storage S.p.A
Poligrafici Printing S.p.A.
Boero Bartolomeo S.p.A.

Grafiche Bramucci S.r.l.
Holidaywear S.r.l.
KIKO Milano S.p.A.
DMO Pet Care S.r.l.
Island of Treasures S.r.l.
ISEM S.r.l.
Pen Pack S.r.l.
Lanikai S.r.l.
Prima Industrie S.p.A.
ST. Barth S.r.l.
Westgate Terrace Ltd

Azimut Capital Management SGR S.p.A. (*)
Azimut Libera Impresa SGR S.p.A. (*)
Azimut Digital Financing I S.p.A. (*)
Benozzo Gozzoli Soc. Coop.
Cosenz 2005 Soc. Coop. Ed.
Il Fontanile Soc. Coop.
Le Corti Di Monticello Soc. Coop.
Aurora I Soc. Coop.

Azimut Capital Management SGR S.p.A. (*)

Sigmatre LAB S.r.l.
Galbiati S.r.l.
Galbiati Lamiere S.r.l.
Axind S.r.l.
Fibrocev S.r.l.
ValueBiotech S.r.l.
FIN-AG S.r.l.
La Metalnastro S.r.l.
PR.A.IM. S.r.l.

Anna Maria BORTOLOTTI

Nicola COLAVITO

Fiorenza DALLA RIZZA

Marcello FOA

Marco GALBIATI
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==

==

==

==

Board Member

Chairman of the Board of Statutory Auditors

Standing Auditor

Sole Auditor

==

==

NAME COMPANY POSITION HELD

==

==

==

==

Azimut Capital Management SGR S.p.A. (*)2

Amplifon S.p.A.
Brembo S.p.A.
Chiesi Farmaceutici Spa
Sanofi S.r.l.
Bracco Imaging Spa
La Linea S.p.A.
Ferrovienord S.p.A.
Fiera Parking S.p.A.
Dufrital S.p.A.
Autostrade Lombarde S.p.A.
SIB Società Italiana Bricolage S.p.A.
ENEL Italia S.p.A.
ENEL Power S.p.A.
SEN Servizio Elettrico Nazionale S.p.A
Leroy Merlin S.p.a.
Dufry Shop Finance Limited S.r.l
Vanguard Logistics Services S.r.l.

==

==

Silvia PRIORI

Vittoria SCANDROGLIO

Elisabetta Simona 
CASTELLAZZI

Michela MORANDO

Antonio Andrea MONARI

Raffaella PAGANI

Anna FENOCCHIO

Chiara SAVINO

2 until April 2022
(*) Companies belonging to the Issuer's Group.
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Table 1: Structure of the board of directors at the end of the financial year

1956

1980

1972

1973

1975

1982

1968

1958

1978

1961

1963

1972

1960

1960

1966

1966

Pietro GIULIANI 

Gabriele BLEI

Massimo GUIATI

Paolo MARTINI

Giorgio MEDDA

Alessandro ZAMBOTTI

Costanza BONELLI

Anna Maria BORTOLOTTI

Nicola COLAVITO

Fiorenza DALLA RIZZA

Marcello FOA

Marco GALBIATI

Silvia PRIORI

Vittoria SCANDROGLIO

Elisabetta Simona CASTELLAZZI

Silvia PRIORI

06/07/20041

18/12/2018

24/04/2019

24/04/2014

24/04/2019

13/04/2017

28/04/2022

28/04/2016

24/04/2019

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

28/04/2022

Approval of financial 
statements at 31/12/2024

Approval of financial 
statements at 31/12/2024

Approval of financial 
statements at 31/12/2024

Approval of financial 
statements at 31/12/2024

Approval of financial 
statements at 31/12/2024

Approval of financial 
statements at 31/12/2024

Approval of financial 
statements at 31/12/2024

Approval of financial 
statements at 31/12/2024

Approval of financial 
statements at 31/12/2024

Approval of financial 
statements at 31/12/2024

Approval of financial 
statements at 31/12/2024

Approval of financial 
statements at 31/12/2024

Approval of financial 
statements at 31/12/2024

Approval of financial 
statements at 31/12/2024

Approval of financial 
statements at 31/12/2022

Approval of financial 
statements at 31/12/2022

Year
of birth

Components Date of first
appointment*

In office
since

In office
until

Position

Chair 

Chief Executive Officer

Chief Executive Officer

Chief Executive Officer

Chief Executive Officer

Chief Executive Officer

Board Member

Board Member

Board Member

Board Member

Board Member

Board Member

Board Member

Board Member

Board Member

Board Member

No. of meetings held during the reporting year: 10

Notes:
The following symbols must be entered in the "Position" column:
* The date of the first appointment of each director means the date on which the director was appointed for the first  
 time (ever) to the Board of Directors of the issuer.
**  This column indicates the list from which each director was drawn (M: majority list; m: minority list; BoD: list submitted  
 by the BoD).
*** This column indicates the number of offices of Director or Statutory Auditor held by the person concerned in other   
 companies. Attachment 1 to the Corporate Governance Report lists the positions in full.
**** This column shows the attendance of directors at BoD meetings (indicate the number of meetings attended out of the  
 total number of meetings attended; e.g. 6/8; 8/8 etc).

¹ It should be noted that Mr. Before the listing, which took place on 07/07/2004, Pietro Giuliani was Chairman of  
 Azimut Holding S.p.A.. (incorporated on 08/11/2001) from 12/11/2001 to 28/01/2002 and as Chief Executive Officer  
 from 28/01/2002.
2 In particular, this is the only list presented by the shareholder Timone Fiduciaria S.r.l.
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Non-executiveExecutiveList (M/m)2

**
Ind. Code No. of other positions ***

FY 2022
Equity investment

****
Indep. TUF

X

 

X

X

X

X

X

X

X

X

X

X

X

X

X

X

X

M

M

M

M

M

M 

M 

M

M

M

M

M

M

M

M

M

 

X

X

X

X

X

X

X

 

X

X

X

X

X

X

X

0

41

53

8

18

18

5

21

11

8

1

9

0

0

0

0

10/10

10/10

10/10

10/10

10/10

10/10

7/7

9/10

8/10

7/7

7/7

6/7

7/7

5/7

7/7

6/7
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Directors whose term of office expired during the reporting year

1951

1972

1966

1960

Antonio Andrea MONARI

Raffaella PAGANI

Chiara SAVINO

Anna FENOCCHIO

28/04/2016

28/04/2016

24/04/2019

24/04/2019

24/04/2019

24/04/2019

29/04/2021

29/04/2021

Approval of financial 
statements at 31/12/2021

Approval of financial 
statements at 31/12/2021

Approval of financial 
statements at 31/12/2021

Approval of financial 
statements at 31/12/2021

Year
of birth

Components Date of first
appointment*

In office
since

In office
until

Board Member

Board Member

Board Member

Board Member

Report on corporate governance and
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Position
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Non-executiveExecutiveList (M/m)2
**

Ind. Code No. of other positions ***
FY 2021

Equity investment
****

Indep. TUF

X

X

X

X

X

X

X

X

M

M

M

M

1

17

0

0

3/3

3/3

3/3

3/3
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Table 2: Structure of the board committees at the end of the financial year

Directors whose term of office expired during the reporting year

Any members other than directors

3/3

2/2

2/2

1/1

1/1

3

Gabriele BLEI

Giorgio MEDDA

Alessandro ZAMBOTTI

Anna Maria BORTOLOTTI

Costanza BONELLI

Fiorenza DALLA RIZZA

Marcello FOA

Raffaella PAGANI

Nicola COLAVITO

Antonio Andrea MONARI

Monica LIVERANI

Antonella TIRABASSI

Silvia TUMIATI

P

M

M

P

M

3

9/9

7/7

7/7

2/2

2/2

9

OPC
Committee(*)

OPC
Committee(*)

OPC
Committee(*)

Components

Components

Components

OPC
Committee(**)

OPC
Committee(**)

OPC
Committee(**)

Control and Risk 
Committee(*)

Control and Risk 
Committee(*)

Control and Risk 
Committee(*)

Board of Directors

Board of Directors

Board of Directors

Position/Qualification

Position/Qualification

Position/Qualification

Chief Executive Officer

Chief Executive Officer

Chief Executive Officer

Independent Director pursuant to the TUF and the Code

Independent Director pursuant to the TUF and the Code

Independent Director pursuant to the TUF and the Code

Independent Director pursuant to the TUF and the Code

Independent Director pursuant to the TUF and the Code

Independent Director pursuant to the TUF and the Code

Independent Director pursuant to the TUF and the Code

Managing Director for Distribution Area 4 of Azimut Capital 

Management SGR S.p.A. and Chief Sustainability Officer

Head of Product Management of Azimut Capital

Management SGR S.p.A.

Member of the Product Management

of Azimut Capital Management SGR S.p.A.

No. of meetings held during the Year

(*) This column shows the directors' attendance at committee meetings (indicate the number of meetings attended out  
 of the total number of meetings that could have been attended; e.g. 6/8; 8/8 etc).
(**) This column indicates the qualification of the director within the committee: "P": chairman; "M": member.

Report on corporate governance and
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P

M

M

P

2/2

2/2

P

M

M

9

Control and Risk
Committee(**)

Control and Risk
Committee(**)

Control and Risk
Committee(**)

Sustainability
Committee  (*)

Sustainability
Committee  (*)

Sustainability
Committee  (*)

Remuneration
Committee (*)

Remuneration
Committee (*)

Remuneration
Committee (*)

Sustainability 
Committee  (**)

Sustainability 
Committee  (**)

Sustainability 
Committee  (**)

Remuneration 
Committee (**)

Remuneration 
Committee (**)

Remuneration 
Committee (**)

4/4

3/4

4/4

4/4

4/4

4/4

4

6/6

4/4

4/4

6

M

M

M

M

M

M

4

M

M

P

6
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Table 3: Structure of the board of statutory auditors

Statutory auditors whose term of office expired during the reporting year

1956

1969

1980

1972

1973

1962

1968

1955

1980

1985

Marco LORI

Stefano FIORINI

Maria CATALANO

Chiara SEGALA

Francesca ASQUASCIATI

Vittorio ROCCHETTI

Costanza BONELLI

Daniele Carlo TRIVI

Maria CATALANO

Federico STRADA

28/04/2022

28/04/2022

28/04/2022

28/04/2022

24/04/2022

28/04/2016

28/04/2016

28/04/2016

28/04/2016

24/04/2019

24/04/2022

24/04/2022

24/04/2022

24/04/2022

24/04/2022

24/04/2019

24/04/2019

24/04/2019

24/04/2019

24/04/2019

Year
of birth

Year
of birth

Components

Components

Date of first
appointment*

Date of first
appointment*

In office
since

In office
since

Position

Position

Chair

Standing Auditor

Standing Auditor

Alternate Auditor

Alternate Auditor

Chair

Standing Auditor

Standing Auditor

Alternate Auditor

Alternate Auditor

Number of meetings held during the reporting year: 23

Notes:
1 Offices held during the reference reporting year.
2 Appointed by the Shareholders' Meeting of 28/04/2022 by the majority of those voting.
3 This is the only list submitted by the shareholder Timone Fiduciaria S.r.l., which was voted in the Shareholders'  
 Meeting of 24/04/2019 by the majority of voters.
* The date of the initial of each Statutory Auditor refers to the date on which the Statutory Auditor was appointed for the  
 first time (ever) to the Board of Directors of the Issuer.
** This column indicates whether the list from which each auditor was drawn is “majority” (M), or “minority” (m).
*** This column indicates the participation of the Statutory Auditors in the meetings of the Board of Statutory Auditors  
 (indicate the number of meetings attended with respect to the total number of meetings which could have been  
 attended: e.g., 6/8, 8/8, etc.).
****  This column shows the number of positions as director or statutory auditor held by the person concerned pursuant to  
 article 148-bis of the TUF and the related implementing provisions contained in the Consob Issuers' Regulations.
 The complete list of positions is published by Consob on its website pursuant to article 144-quinquiesdecies of the  
 Consob Issuers' Regulations.
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Meeting to approve the financial statements at 31/12/2024

Meeting to approve the financial statements at 31/12/2024

Meeting to approve the financial statements at 31/12/2024

Meeting to approve the financial statements at 31/12/2024

Meeting to approve the financial statements at 31/12/2024

Meeting to approve the financial statements at 31/12/2021

Meeting to approve the financial statements at 31/12/2021

Meeting to approve the financial statements at 31/12/2021

Meeting to approve the financial statements at 31/12/2021

Meeting to approve the financial statements at 31/12/2021

In office
until

In office
until

Attendance at
Board meetings***

Attendance at
Board meetings***

Ind. Code

Ind. Code

List
M/m (**)

List
M/m (**)

No. of other
positions ****1

No. of other
positions ****1

12/12

12/12

12/12

==

==

11/11

11/11

11/11

==

==

X

X

X

X

X

X

X

X

X

X

m

M

m2

M

m

M3

M3

M3

M3

M3

18

18

8

9

10

28

5

15

8

5
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Azimut Holding S.p.A.
Report of the Board of Statutory Auditors 
to the Shareholders’ Meeting 
pursuant to art. 153 of Italian Legislative Decree no. 58/1998
and art. 2429 para. 2 of the Italian Civil Code 
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AZIMUT HOLDING S.P.A. 

REPORT OF THE BOARD OF STATUTORY AUDITORS  

TO THE SHAREHOLDERS’ MEETING PURSUANT TO ART. 153 OF ITALIAN 

LEGISLATIVE DECREE NO. 58/1998 

AND ART. 2429 PARA. 2 OF THE ITALIAN CIVIL CODE  

 

To the Shareholders' Meeting of Azimut Holding S.p.A.  

 

Dear Shareholders, 

the Board of Statutory Auditors [“the Board”] is required to report to the Shareholders' 

Meeting of Azimut Holding S.p.A, parent company of the Azimut Group [hereinafter 

referred to respectively as the “Company” or “Parent Company” and the “Azimut 

Group”], convened to approve the Financial Statements for the year ending 31 

December 2022, on the supervisory activities carried out during the year and on other 

activities envisaged by law, also in its capacity as Internal Control and Audit Committee, 

pursuant to art. 153 of the Italian Legislative Decree 58/98 ["TUF"] and articles 2429 

et seq. of the Italian Civil Code, as well as pursuant to articles 17, 19 of the Italian 

Legislative Decree no. 39/2010 and articles 4, 5, 6, 11, 16, 17 of EU Regulation No. 

537/2014. 

The Board of Statutory Auditors, to the extent of its competence, has examined the 

draft financial statements of Azimut Holding S.p.A. and the draft consolidated financial 

statements of the Azimut Group as at 31 December 2022, prepared by the Board of 

Directors of your Company, which are submitted for your approval together with the 

Management Report drafted by the directors. 

The supervisory activity was carried out by the Board of Statutory Auditors in 

accordance with the provisions of art. 2403 of the Italian Civil Code, Italian Legislative 

Decree No. 58/1998 (T.U.F.) and the relevant provisions issued by the Supervisory 

Authorities, in compliance with the recommendations issued by Consob and the Rules 

of Conduct for the Board of Statutory Auditors of Listed Companies prepared by the 

National Council of Chartered Accountants and Accounting Experts.  

The task of auditing the financial statements is entrusted to the Auditing firm EY S.p.A. 

[“EY”], whose appointment as statutory auditor, for the financial years 2022-2030, was 

conferred by the Ordinary Shareholders' Meeting of 28 April 2022, upon the proposal 

of the Board of Statutory Auditors in its previous composition. 
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With this Report, we would like to acknowledge the fulfilment of our duties and confirm 

to you that, during the financial year, we carried out our supervisory activities in 

accordance with the law. 

 

a) Appointment, self-assessment and activities of the Board of Statutory Auditors 

The Board of Statutory Auditors in office at the date of this Report was appointed by 

the Ordinary Shareholders' Meeting of 28 April 2022, by application of the list voting 

mechanism (art. 28 of the Articles of Association), and its term of office will expire with 

the Shareholders' Meeting to approve the financial statements for the year ending 31 

December 2024.  

The Board of Statutory Auditors in office, thus appointed, consists of the following 3 

(three) members: 

- Mr Marco Lori, standing member indicated as the first candidate in the Minority 

List, who was assigned the chairmanship of the Board of Statutory Auditors; 

- Mr Stefano Fiorini, who was appointed Standing Auditor as a candidate from the 

Majority List; 

- Ms Maria Catalano, Standing Auditor candidate in the Minority List. 

The Board of Statutory Auditors, at the time of its appointment, assessed the suitability 

of its members and the adequate composition of the body - with reference to the 

requirements of professionalism, competence, honourableness and independence 

required by law - as well as the availability of time and resources adequate to the 

complexity of the task and the proper functioning, taking into account the size, 

complexity and activities performed by the Company and the Group. The members of 

the Board of Statutory Auditors complied with the maximum number of positions held 

provided for in art. 144-terdecies of the Issuers’ Regulation. 

The Board of Statutory Auditors assiduously participates, on an individual basis, in 

training sessions organised by Trade associations and/or Professional associations of 

reference, concerning issues related to the role and responsibilities of the Board of 

Statutory Auditors, as well as issues related to corporate governance, internal control 

and risk management systems, and regulations on remuneration and related party 

transactions. 

The Board of Statutory Auditors, in order to regulate the composition, operating 

procedures and powers of the control body, in accordance with the principles enshrined 

in the applicable laws and regulations, as well as in the Corporate Governance Code in 
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the version approved by the Corporate Governance Committee in January 2020 to 

which the Company adheres, has adopted its own Rules, which will be kept updated in 

relation to regulatory developments. 

In the financial year 2022, the Board of Statutory Auditors, therefore, for the aspects 

within its competence, monitored the observance of the law and the Articles of 

Association, of the principles of proper administration, the adequacy of the 

organisational structure, the internal control system, the administrative-accounting 

system and the reliability of the latter in correctly representing management events. 

During the year, the Board of Statutory Auditors, which is identified with the Internal 

Control and Auditing Committee pursuant to the Italian Legislative Decree No. 39 of 

27 January 2010, carried out the auditing activities assigned to it pursuant to art. 19 of 

the aforementioned decree. 

§ § § 

The Board of Statutory Auditors recalls that the 2022 financial year was characterised 

by the continuation of the Covid epidemic, which was contained towards the end of the 

year, and that therefore the Company's and the Group's activities normally continued 

in a manner that favoured the performance of the various activities “remotely”. 

The activities of the Board of Auditors were also conducted in hybrid mode, partly in 

presence and partly by video/audio conference. 

Considering the degree of reliability that the Company has demonstrated, with regard 

to ensuring the proper conduct of meetings and an adequate system for transmitting 

information flows, the Board of Statutory Auditors believes that the adoption of these 

procedures has not diminished nor affected the degree of reliability of the information 

received and the effectiveness of its activities.  

 

The Board of Statutory Auditors carried out its activities during the year with: 

- 11 meetings, in its previous composition, in the period from 1 January to 27 April 

2022; 

- 12 meetings in its current composition, from 28 April to 31 December 2022; 

- 11 meetings, as the Internal Control and Audit Committee [also “CCIRC”], to 

prepare as many opinions concerning the provision of services by the EY auditor, 

non-audit services [also “Non Audit services” or “NAS”], during the period from 

28 April to 31 December 2022. 

The Board of Statutory Auditors also attended all 10 meetings of the Board of Directors 

Report of the Board of Statutory Auditors 
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the version approved by the Corporate Governance Committee in January 2020 to 
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and, with limited justified absences of some of its members, all 9 meetings of the 

Control and Risk Committee and all 7 meetings of the Remuneration Committee. 

In carrying out its supervisory and control activities, the Board of Statutory Auditors 

held numerous meetings with Top Management, with the Control and Risk Committee 

together with the Control Functions - the latter of which are headed by the subsidiary 

Azimut Capital Management SGR S.p.A. which was entrusted with the task of carrying 

out the various verification activities in the areas of Compliance, AML, Risk 

Management and Internal Control -, with the Auditing Firm, with the Supervisory 

Board appointed pursuant to the Italian Legislative Decree No. 231/2001, with the 

Heads of the various Departments and Functions of the Company and with the 

corresponding bodies of the Italian subsidiaries. 

Attendance at Board of Directors meetings, meetings with the aforementioned subjects, 

as well as the examination of the information flows prepared by the individual 

Functions, allowed the Board of Auditors to acquire, in the various areas, necessary and 

useful information regarding the general performance of management and its 

foreseeable evolution, the organisation, the internal control and risk management 

system, and the administrative and accounting system, in order to assess its adequacy 

with respect to the company's needs, as well as its operational reliability.  

The meetings held with the functions in charge of internal control made it possible, in 

particular, to acquire comprehensive information on the system of internal controls and 

risk management at Group level. 

Contacts with the Chief Financial Officer [“CFO”] and Manager in Charge [“DP”] 

provided appropriate feedback on compliance with the control procedures relating to 

the administrative and accounting system, which was confirmed as adequate. 

With regard to the manner in which the institutional tasks entrusted to it were 

performed, the Board of Statutory Auditors hereby informs and acknowledges you: 

– that it has acquired the elements of knowledge necessary to carry out the control 

activity, for the aspects within its competence, on the degree of adequacy of the 

Company's organisational structure, also with regard to interactions, relations and 

connections with the Subsidiary Companies, by means of direct enquiries, 

collection of information from the heads of the Functions concerned, exchanges 

of data and information with the Auditing Firm; 

– that it has monitored compliance with the relevant statutory and regulatory 

provisions;  
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– that it has monitored the completeness, adequacy, functionality and reliability of 

the internal control system, as well as the functioning of the administrative-

accounting system in order to assess its adequacy with respect to management 

requirements and the reliability of the latter in representing management events, 

by means of direct investigations of company documents, obtaining information 

from the heads of the respective Functions, and analysing the results of the work 

carried out by Auditing Firm; 

– that it has supervised the strategic and management control activities carried out 

by the Company in its capacity as Parent Company. 

The activities of the Board of Statutory Auditors also involved the Internal Audit 

Function and the Supervisory Board (Italian Legislative Decree 231/2001) of the 

Company, within the scope of their respective competences.  

 

b) Significant transactions and events during the financial year 

The individual financial statements of Azimut Holding S.p.A., for the year ended 31 

December 2022, show a positive economic result of 384,396,054 euro, whose items are 

fully described by the Board of Directors in the Management Report, to which reference 

should be made. 

At consolidated level, net profit amounted to 402,371 thousand Euro. 

As of 31 December 2022, the Company's shareholders' equity amounted to 908,992,065 

euro, compared to 810,733,903 euro as of 31 December 2021. 

In their Report, the Directors inform that the Company's operating result, also for the 

financial year 2022, continues to be significantly positive despite the impacts on the 

financial markets deriving from the post-spread effects of the Covid-19 pandemic and 

the contingent market situation with particular reference to inflation and the rise in 

interest rates, as well as the geopolitical crisis arising from Russia's military invasion in 

Ukraine, and that there are no significant effects (direct and indirect - current and 

foreseeable) on the company's business activities, financial position and economic 

performance resulting from the conflict in Ukraine. It was acknowledged that, in 

compliance with the recommendations contained in Circular “ESMA32-63-1277, 

Implications of Russia's invasion of Ukraine on half-yearly financial reports” of 13 May 2022 and 

Consob's call for attention, the company has taken steps to put in place the necessary 

safeguards and implement the necessary actions to comply with the European Union's 

provisions on economic restrictions and sanctions imposed on the Russian Federation. 

Report of the Board of Statutory Auditors 
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Therefore, the Board of Statutory Auditors was able to ascertain that the Company, in 

this context, has maintained a high level of attention, particularly with regard to the 

possible impacts on its business, and has made adequate disclosures in its Financial 

Statements on the various profiles related to this situation. 

With regard to the future implications arising from the uncertainty of the economic 

scenario, the Directors also acknowledged that the combined assessment of the 

Company's historical and current financial, equity and earnings position, the 

evolutionary lines of management, the group's business model and the risks to which 

the business activity is exposed, leads us to believe that there are no uncertainties as to 

the Company's ability to continue operating as a going concern for the foreseeable 

future. 

Among the most significant economic and financial transactions presented in the 

Management Report, to which reference should be made, the following should be 

noted: 

 

Capitalisation transactions implemented by Azimut Holding S.p.A. in favour of Group Companies 

and investments made 

i) payment, during the financial year, to AZ International Holdings SA of a capital 

increase contribution of 13 million Euro to finance the Group's international 

development; 

ii) payments, during the financial year, to Azimut UK Holdings LTD as capital 

contribution for a total of 41 million euro to finance the Group's international 

development; 

iii) payments, during the year, to Azimut Investments Limited as a capital 

contribution for a total of 2.5 million euro; 

iv) payments, during the financial year, to Azimut Enterprises S.r.l. as capital 

contribution for a total of 134.5 million euro, aimed at the realisation of the 

following main investments:  

- increase in LIFTT's share capital for a total of 8 million euro; 

- acquisition of the remaining 67% of the share capital of Electa Ventures Srl 

through contractually agreed call options for a 

countervalue of 33.5 million euro; 

- increase in Vedrai S.p.A.’s share capital for a total of 17.5 million euro; 
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- incorporation of GH Investimenti S.r.l.  and simultaneous capital increase for 

a total of 7.5 million euro plus a capital contribution of 0.02 million euro; 

- increase in the Irish company Azimut Capital Alternative Limited’s share 

capital for a total of 30 million euro; 

- acquisition of control of Valuebiotech Srl at 62.83% of the capital; 

- acquisition of the 30% stake in P101 SGR SpA through the payment of 1.5 

million euro and a further payment of the same amount upon completion; 

- acquisition of 10% of the company Up2You S.r.l. through the subscription 

of a capital increase for a total amount of 1.25 million euro; 

- acquisition of the remaining 49.90% of the share capital of Azimut Direct 

S.p.A. for a total countervalue of 38 million euro; 

- acquisition of 30% of the company FDNX S.r.l. through the subscription of 

capital shares in the amount of 0.3 million euro. 

 
Purchase of treasury shares 

Subject to revocation of the authorisation resolved upon by the Ordinary Shareholders' 

Meeting of 29 April 2021, the Shareholders' Meeting of 28 April 2022 resolved to 

authorise, pursuant to and for the purposes of art. 2357 of the Italian Civil Code, the 

purchase, on one or more occasions and in compliance with applicable regulations, for 

a period of 18 months from the resolution, of up to a maximum of 14,000,000 ordinary 

shares of Azimut Holding S.p.A.. 

In September, October and November 2022, the Company, on the basis of the 

authorisation issued pursuant to art. 2357 of the Italian Civil Code, purchased 1,938,012 

treasury shares for a total consideration of 29.7 million euro.  

As of 31 December 2022, the treasury shares in portfolio held by the Company 

amounted to 4,868,987, or 3.399% of the share capital, at an average unit book value of 

11.60 euro. 

 

Other Significant Transactions 

Other major transactions include the following: 

- on 5 May 2022, through the subsidiary Azimut Investments SA, a branch was 

opened in Estoril (Portugal) aimed at providing access to foreigners living in 

Portugal, to the Group's investment solutions and strategies in public and private 
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markets to High Net Worth Individuals, as well as to the local asset management 

industry; 

- on 16 December 2022, the Company signed a letter of intent with UniCredit S.p.A., 

which led to the establishment of a partnership between the Unicredit Group and 

the Azimut Group, through the definition of the essential elements for the 

distribution of asset management products in Italy. To this end, the Azimut Group 

will independently create and manage a new, wholly-owned management company 

under Irish law [the “Management Company”], which, it is believed from the second 

half of 2023, will develop investment products, in particular mutual funds, to be 

distributed, on a non-exclusive basis, through UniCredit's network. The agreements 

also provide, after the fifth year, the right for UniCredit to exercise a Call Option to 

acquire an interest in the Management Company, or earlier in certain circumstances. 

For further information, also in relation to transactions carried out in the foreign area, 

reference is made to the presentation contained in the Management Report to the 

consolidated financial statements and the financial statements referred to the financial 

year. We only mention, as a significant element, the transaction involving the US 

company of the Sanctuary Wealth Group, which signed a binding agreement with 

Kennedy Lewis Investment Management, which resulted in the reduction of the 

majority share of voting rights previously held by the Azimut Group, with the 

consequent deconsolidation of the shareholding as of 1 July 2022. 

The Board of Statutory Auditors, on the basis of the information acquired and on the 

basis of the audits conducted, has no observations or remarks to report on the 

compliance with the Law and the Articles of Association and the principles of proper 

administration concerning the transactions carried out by the Company. Such 

transactions are not manifestly imprudent or reckless, in potential conflict of interest, 

in conflict with resolutions passed by the Shareholders' Meeting or such as to 

compromise the integrity of the company's assets. 

 

c) Atypical or unusual transactions  

The Management Report, the information acquired in the course of attending Board of 

Directors' meetings and those received from the Chairman and Managing Directors, the 

Management, the Control Functions and the independent auditor, did not reveal the 

existence of any atypical and/or unusual transactions, including intra-group or with 

related parties.   
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d) Intra-group or related party transactions 

The Board of Statutory Auditors monitored compliance with the policies, regulations 

and procedures in use at the Company for intra-group and related party transactions, as 

well as their compliance, and found no critical profiles.   

The main reference document is the Procedure for the Management of Transactions 

with Related Parties, most recently updated by the Board of Directors on 17 June 2021 

in order to incorporate the latest regulatory changes, which is aimed at regulating, in 

accordance with art. 2391-bis of the Italian Civil Code and the Consob Regulation, 

transactions with related parties entered into directly by the Company or through its 

subsidiaries, in order to ensure the transparency and correctness of both the substance 

and the procedure of the transactions. 

During the 2022 financial year, the Board of Statutory Auditors did not detect the 

existence of any atypical or unusual transactions carried out with related parties, intra-

group or third parties, nor did it receive any indications to this effect from the Board of 

Directors or the Statutory Auditor.   

Information on transactions with related parties is detailed in the relevant section of the 

Financial statements, on which the Board of Statutory Auditors has constantly 

supported the Control and Risk Committee in their monitoring. 

 

 

e) Supervisory and control activities carried out by the Board of Statutory Auditors in relation 

to its tasks as “Internal Control and Audit Committee”  

Pursuant to art. 19, para. 1 of the Italian Legislative Decree No. 39/2010 as amended 

by the Italian Legislative Decree No. 135/2016, as well as Regulation (EU) No. 537, the 

Board of Statutory Auditors, in its role as the “Internal Control and Audit Committee”, 

conducted autonomous assessments of the organisational safeguards aimed at fully 

implementing the regulatory provisions aimed, in particular, at strengthening the audit 

quality and independence of statutory auditors and audit firms, in order to improve 

market and investor confidence in financial information. 

During the course of the financial year, the CCIRC maintained continuous interaction 

with the auditors, placing particular emphasis on maintaining the independence 

requirement, also through constant monitoring of the activities performed by the 

auditor, with reference to both Audit Services and other services (Non Audit Services). 
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In order to better regulate the context, upon proposal of the Board of Statutory 

Auditors, the Company has updated and revised, following the end of the 2022 financial 

year on 2 February 2023, its “Procedure for approving the services to be conferred on 

the auditing firm and its network” [the “Procedure”], which defines the general 

principles and operating modes in relation to the entrustment of Non-Audit Services, 

entrusted to the main auditor and the related network. 

The Procedure was sent to all Italian Group companies and adopted by their respective 

Boards of Directors, in order to make all the structures concerned aware of the need to 

pay particular attention when entrusting professional appointments to the “EY 

network”.   

The Board of Statutory Auditors, during the financial year 2022, in particular with regard 

to the adequacy of the provision of non-audit services to the audited entity, in 

accordance with art. 5 of the EU Regulation, constantly verified and monitored the 

independence of the auditor, issuing opinions for engagements falling under Non Audit 

Services. 

The Board of Statutory Auditors also monitors compliance with the limit set forth in 

art. 4 para. 2 of Regulation No. 537/2014, applicable to the Company as of the financial 

year 2022. 

With specific regard to auditing activities, the Board of Statutory Auditors, in the course 

of numerous meetings held in the financial year 2022 with the auditor EY, has:  

(i) obtained information on the checks carried out on the proper keeping of 

company accounts and the correct recording of management events in the 

accounting records; 

(ii) obtained information on the checks carried out on the internal control system 

and the financial reporting process; 

(iii) obtained information, including through the documents issued by the auditing 

firm to the Board of Statutory Auditors during the financial year, on the Key 

Audit Matters, i.e. those aspects considered most significant in the context of the 

audit of the financial statements and consolidated financial statements; 

(iv) received from the auditing company, pursuant to Article 11 of EU Regulation 

no. 537/2014, the Additional Report for the Internal Control and Audit 

Committee, from which: (i) there were no significant deficiencies in the internal 

control system in relation to the financial reporting process, such as to be 

considered sufficiently important to merit being brought to the attention of the 
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CCIRC; (ii) no cases of fraud or suspicion of fraud were identified; (iii) no matters 

deemed significant concerning instances of non-compliance and laws, regulations 

or statutory provisions were identified (iv) no significant difficulties were 

encountered regarding the provision of information necessary for the audit; (v) 

no significant errors were identified; (vi) no significant matters relating to the 

company's related parties emerged that needed to be disclosed to those 

responsible for governance activities; 

(v) received from the same company, pursuant to art. 6, paragraph 2, letter a) of EU 

Regulation 537/2014, and in accordance with paragraph 17 of ISA Italia 260, 

confirmation of its independence, referring to the statement set out in the 

Financial Statements of Azimut Holding S.p.A. for disclosure of the total fees 

charged to the Company. 

 

With regard to the opinions and attestations, in its Audit Report on the financial 

statements, on 6 April 2023, the Auditing firm has: 

– issued an opinion to the effect that the statutory and consolidated financial 

statements of Azimut Holding S.p.A. provide a true and fair view of the 

Company and Group’s assets and liabilities and financial position as of 31 

December 2022, and of its results of operations and its cash flows for the year 

then ended in accordance with International Financial Reporting Standards as 

adopted by the European Union, as well as with the measures issued to 

implement Article 9 of the Italian Legislative Decree no. 38/05 and Article 3 of 

the Italian Legislative Decree no. 136/2015; 

– issued a consistency opinion from which it appears that the Management Reports 

provided with the annual financial statements and the consolidated financial 

statements as at 31 December 2022 and some specific information contained in 

the “Report on Corporate Governance and Ownership Structure” is consistent 

with the financial statements and prepared in accordance with the law; 

– with regard to any significant errors in the Management Reports, on the basis of 

the knowledge and understanding of the company and its context acquired in the 

course of the audit, declared to have nothing to report; 

– stated in the Audit Report on the Consolidated Financial Statements to have 

verified that the Company's directors have approved the Consolidated Non-
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Financial Statements for the year 2022, prepared and published on a mandatory 

basis in accordance with the Italian Legislative Decree no. 254/2016; 

– declared that the financial statements and consolidated financial statements of 

Azimut Holding S.p.A. as at 31 December 2022 have been prepared in XHTML 

format in compliance with the provisions of EU Delegated Regulation 2019/815. 

 

The Independent Auditors, also on 06 April 2023 also issued, pursuant to art. 3, 

paragraph 10, of the Italian Legislative Decree No. 254/2016 and art. 5 of the Consob 

Regulation Resolution No. 20267/2018, the “Independent Auditors' Report on the 

Consolidated Non-Financial Statement”. In this report, the auditing firm stated that on 

the basis of the work carried out, nothing has come to its attention to suggest that the 

DNF for the financial year ending 31 December 2022 has not been prepared, in all 

material respects, in accordance with the requirements of articles 3 and 4 of the Italian 

Legislative Decree No. 254/2016 and the GRI standards. 

With regard to the identification of Key Aspects, the Board of Statutory Auditors was 

able to ascertain that these relate to valuation of investments and intangible assets with 

an indefinite useful life. 

In this regard, the Board of Statutory Auditors took note of the audit procedures 

indicated by the statutory auditor in response to the Key Issues, agreeing on the 

safeguards put in place to mitigate any associated risks. 

 

 

f) Supervisory Activities on Statutory Auditor Independence   

As anticipated, the Board of Statutory Auditors has examined the Statutory Auditor's 

Independence Report, issued pursuant to Article 6, paragraph 2, letter a) of EU 

Regulation 537/2014, and pursuant to paragraph 17 of ISA Italia 260, issued by the 

latter on 6 April 2023, which does not show any situations that have compromised their 

independence or causes of incompatibility, pursuant to articles 10 and 17 of the Italian 

Legislative Decree 39/2010 and articles 4 and 5 of European Regulation 537/2014.  

The following prospectus, prepared in accordance with art. 149-duodecies of the 

CONSOB Issuers' Regulations (Resolution No. 11971 of 14 May 1999, as amended and 

supplemented), shows the fees accrued in 2022 for audit and other services rendered by 

the audit firm and companies belonging to its network.  
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(Values in Euro/000) 

Type of service Service provider Recipient Fees 
 

Auditing (*) EY SpA 
Parent company - Azimut 
Holding SpA 156  

Subsidiary companies  1,773  

Other Services 
EY SpA Parent company - Azimut 

Holding SpA 
42  

EY SpA Subsidiary companies 314  

Attestation services  
EY SpA Parent company - Azimut 

Holding SpA 
                                                                  

-    
 

EY SpA Subsidiary companies  238  

GROUP TOTAL   2,523  

 

As mentioned, it should also be noted that the Company has appointed the auditing 

firm EY S.p.A. to perform a limited audit of the Consolidated Declaration of a non-

financial nature, pursuant to the Italian Legislative Decree No. 254/2016.  

The CCIRC verified the compatibility of this assignment, which is configured as an 

audit service, with the provisions in force, as well as with the provisions of the Decree 

itself. 

As anticipated, the Board of Statutory Auditors, with regard to the conferral of non-

audit engagements (Non Audit Service), has consistently performed its own independent 

assessments of the potential independence risks of the statutory auditor and of the 

safeguards applied, ascertaining, primarily: 

- that the non-audit service was not one of the prohibited services, as defined in art. 

5, para. 1 of the EU Regulation, unless otherwise determined by the Member 

States; 

- the reasons for the appointment of the auditor EY by the EIP’s management of 

(Azimut Holding S.p.A.); 

- that the fees charged appeared to be determined in such a way as to ensure the 

quality and reliability of the work, and that the fees were such that they did not 

give rise to possible threats to the auditor's independence. 

 

In this regard and with regard to the services considered as Non Audit Services conferred 

to the current auditor EY and companies belonging to its network, the Board of 

Statutory Auditors, in its capacity as CCIRC, reports that, during the period from 28 

April to 31 December 2022, it issued 11 opinions, from which no critical profiles were 

found to exist with regard to the auditor's independence. 
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particular regard to the target companies of the Funds managed by the Azimut Group, 
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Art. 19 of the Italian Legislative Decree No. 39/2010 states that the CCIRC is in charge 

of monitoring the financial reporting process and making recommendations or 

proposals aimed at ensuring its integrity, as well as monitoring the effectiveness of the 

internal control and risk management systems with regard to financial reporting. 

The Board of Statutory Auditors, for the tasks assigned to it, during the year monitored 

the work of the Manager in Charge of preparing corporate accounting documents, 

appointed by the Company on 24 May 2016, with whom it held periodic meetings. 

In particular, the Board of Statutory Auditors noted that the Company has adopted a 

policy containing the controls on corporate financial reporting, and has defined a risk 

management and internal control system in relation to financial reporting on the basis 

of the model outlined in the “COSO Report”, illustrated in detail in the reports of the 

Manager in Charge. 

In this context, the risks identified through the risk assessment process and assessed as 
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(ii) ex-ante and ex-post controls, which may be both manual and automatic, consisting of 

process and/or operational controls such as reconciliation, consistency and 

reasonableness checks and controls on accounting closure processes. 

With regard to the activities carried out by Manager in Charge, on an ongoing basis 

throughout the year and with the support of the Internal Audit function, aimed at 

certifying, in his report, the adequacy and effective application of administrative and 

accounting procedures, and instrumental in ascertaining the correspondence of the 

company's accounting documents with the results in the books of account and their 

suitability to provide a true and fair representation of the equity, economic and financial 

situation, the Board of Statutory Auditors was able to verify the outcome of the checks 
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carried out, from which emerged, in the various areas, a situation that was on the whole 

supervised, there were no critical profiles or shortcomings such as to affect the opinion 

of the adequacy and effective application of administrative and accounting procedures. 

Therefore, the Board of Statutory Auditors, with regard to the structure and content of 

the Report prepared by the Manager in Charge during the Preparation of the Financial 

Statements and Consolidated Financial Statements, believes that the activities 

conducted to assess the adequacy and effective application of processes and procedures 

functional to the Azimut Group's financial reporting are adequate to support the 

attestation required of the Chief Executive Officer and the Manager in Charge of the 

Group pursuant to art. 154-bis of the Italian Legislative Decree No. 58/98.  

In addition, on 10 March 2022 and 9 March 2023, the Company approved updates of 

the Company's general accounting and financial statement procedure in order to 

incorporate, among others, the provisions of Delegated Regulation (EU) 2019/815 (so-

called ESEF Regulation), pursuant to which the Company is required to prepare the 

annual financial report in XHTML format, marking the items contained in the 

consolidated financial statements according to a taxonomy provided by the same 

Regulation. 

The Board of Statutory Auditors also monitored compliance with the provisions set 

forth in the Italian Legislative Decree No. 254 of 30 December 2016 and examined the 

Consolidated Non-Financial Statement [“DNF”], prepared on a mandatory basis, 

ascertaining its compliance with the provisions governing its preparation pursuant to 

the aforementioned decree. 

The consolidated non-financial statement (DNF) contained in the Management Report, 

of which it constitutes a specific section, was approved by the Board of Directors on 9 

March 2023, and sets out the economic, social and environmental performance of 

Azimut Holding S.p.A. and its subsidiaries included in the scope of consolidation with 

shareholders, providing a clear and transparent representation of the activities 

promoted by the Group regarding sustainability, to the extent necessary to ensure an 

understanding of the business activity, its performance, its results and the impact it has 

produced in terms of improving the National Economic System.  

The Board of Statutory Auditors notes that the “GRI Sustainability Reporting 

Standards” published in 2021, as amended, by the “GRI - Global Reporting Initiative” 

were taken into account in the drafting of the contents, and the document was prepared 

in accordance with the “in accordance” option. 



489

 

15 
 

carried out, from which emerged, in the various areas, a situation that was on the whole 

supervised, there were no critical profiles or shortcomings such as to affect the opinion 

of the adequacy and effective application of administrative and accounting procedures. 

Therefore, the Board of Statutory Auditors, with regard to the structure and content of 

the Report prepared by the Manager in Charge during the Preparation of the Financial 

Statements and Consolidated Financial Statements, believes that the activities 

conducted to assess the adequacy and effective application of processes and procedures 

functional to the Azimut Group's financial reporting are adequate to support the 

attestation required of the Chief Executive Officer and the Manager in Charge of the 

Group pursuant to art. 154-bis of the Italian Legislative Decree No. 58/98.  

In addition, on 10 March 2022 and 9 March 2023, the Company approved updates of 

the Company's general accounting and financial statement procedure in order to 

incorporate, among others, the provisions of Delegated Regulation (EU) 2019/815 (so-

called ESEF Regulation), pursuant to which the Company is required to prepare the 

annual financial report in XHTML format, marking the items contained in the 

consolidated financial statements according to a taxonomy provided by the same 

Regulation. 

The Board of Statutory Auditors also monitored compliance with the provisions set 

forth in the Italian Legislative Decree No. 254 of 30 December 2016 and examined the 

Consolidated Non-Financial Statement [“DNF”], prepared on a mandatory basis, 

ascertaining its compliance with the provisions governing its preparation pursuant to 

the aforementioned decree. 

The consolidated non-financial statement (DNF) contained in the Management Report, 

of which it constitutes a specific section, was approved by the Board of Directors on 9 

March 2023, and sets out the economic, social and environmental performance of 

Azimut Holding S.p.A. and its subsidiaries included in the scope of consolidation with 

shareholders, providing a clear and transparent representation of the activities 

promoted by the Group regarding sustainability, to the extent necessary to ensure an 

understanding of the business activity, its performance, its results and the impact it has 

produced in terms of improving the National Economic System.  

The Board of Statutory Auditors notes that the “GRI Sustainability Reporting 

Standards” published in 2021, as amended, by the “GRI - Global Reporting Initiative” 

were taken into account in the drafting of the contents, and the document was prepared 

in accordance with the “in accordance” option. 

 

16 
 

On this topic, the Board of Statutory Auditors also points out that in April 2021, the 

“Azimut Group Sustainability Policy” was updated and refers to the information 

contained in the Non-Financial Statement and in the Report on Corporate Governance 

and Ownership Structure prepared pursuant to art. 123-bis of the Consolidated Law on 

Finance, for details of the Group's sustainability objectives and initiatives. 

The Company has also appointed a Sustainability Committee made up of corporate 

representatives of the Azimut Group and tasked with supervising sustainability issues 

related to the running of the company's business and its dynamics of interaction with 

all stakeholders. 

 

h) Supervision of the adequacy of the internal control system 

Following its appointment, the Board of Statutory Auditors examined in depth the 

structure of the corporate system of internal controls adopted by Azimut Holding S.p.A. 

and monitored its adequacy by obtaining information and documentation, as well as 

through periodic meetings with Top Management, the Control Functions, and the 

Manager in Charge, and also by constantly participating in the work of the Control and 

Risk Committee. 

Under the system adopted, the performance of control activities is entrusted to the 

functions of Azimut Capital Management SGR (Compliance, Anti-Money Laundering, 

Risk Management, Internal Audit), which support the Parent Company in all matters 

pertaining to it as a listed issuer, by virtue of a service agreement and on the basis of an 

audit plan. 

In particular, with reference to the activities performed by the control functions of 

Azimut Capital Management SGR in support of the Company, the Board of Statutory 

Auditors observes the following. 

– the internal audit function is supported by the outsourcers Consilia Regulatory 

and Deloitte Advisory Risk and is responsible for verifying the regular 

performance of operations and the adequacy of the Issuer's organisational 

structure and internal control system, based on the annual audit plan that is 

submitted to the Control and Risk Committee. The Internal Audit Department 

is also responsible for the internal whistleblowing system based on the 

Whistleblowing Policy, last updated by the Company's Board of Directors on 10 

March 2022 and implemented by the Italian subsidiaries, in relation to which no 

reports were received during the 2022 financial year;  
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– the Compliance function is supported by the outsourcer Deloitte Advisory Risk 

and carries out the activities of providing consultancy and assistance to the 

competent structures of the Issuer in order to prevent and manage the risk of 

non-compliance with regulations through operational and management 

correctness, as well as supporting Top Management in defining the organisational 

and operational controls to be put in place, based on the annual audit plan that 

is presented to the Control and Risk Committee; 

– the Risk Management function reports to the Parent Company on the operational 

and reputational risks of the companies directly on the basis of what is 

periodically communicated by the respective functions;  

– the Anti-Money Laundering and Anti-Terrorist Financing (AML) function 

advises and assists the competent corporate functions of the Company in order 

to prevent and manage the risk of using Group structures for money laundering 

and terrorist financing purposes. 

The Control and Risk Committee acts as the contact point for the aforementioned 

control functions and periodically informs the Board of Statutory Auditors and the 

Board of Directors of the results of the control activities carried out. 

In this regard, the Board of Auditors was able to note that the activities carried out by 

the various functions covered the planned scope of activities and that no significant 

critical profiles emerged from these activities. 

At Group level, the Control and Risk Committee also represents the point of 

connection of information flows coming from subsidiaries, being the recipient: (i) of 

the reports produced by the control functions of the subsidiary Azimut Capital 

Management SGR, with reference to the verification activities carried out on the Italian 

subsidiaries, and (ii) of the information flows from the control functions of the foreign 

companies through the sub-holding AZ International Holdings SA and Azimut UK 

Holdings Limited, through the Head of Legal. 
The Board of Statutory Auditors, in view of the role of the Parent Company that 

performs management and coordination functions as well as unitary control, verified 

that each Italian subsidiary has an internal control system consistent both with its status 

as a supervised intermediary and with the Group's strategy and policy, and, with regard 

to foreign subsidiaries, initiatives have been put in place, in compliance with local 

constraints, to ensure adequate organisational control standards and controls based on 

the Group Guidelines. 
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The Board of Statutory Auditors also held periodic contacts with the corresponding 

bodies of the Italian subsidiaries, from which no particular attention profiles emerged; 

as for the Group's foreign perimeter, where there are no equivalent control bodies, this 

Board of Statutory Auditors carried out its own in-depth analyses based on the 

verification activities conducted and on the status of implementation of the suggested 

actions, within the scope of its periodic meetings with the functions in charge of 

controls, as identified above. 

In this regard, the Board of Statutory Auditors notes that, during the year, it agreed with 

the Control and Risk Committee on the need for better formalisation of information 

flows from foreign subholdings and pointed out the advisability of more frequent 

follow-ups on certain issues that emerged during the audits conducted by the Internal 

Audit Function. 

 

i) Supervision of compliance with the principles of proper administration and the adequacy of 
the organisational structure 

The Board of Statutory Auditors acquired knowledge of and supervised the adequacy 

of the organisational structure adopted by the Company and its actual functioning, the 

observance of the principles of proper administration, the adequacy of the provisions 

issued by the Company to its subsidiaries pursuant to art. 114, paragraph 2, of the 

Consolidated Law on Finance, through meetings, direct observations and by collecting 

information from the heads of Functions, acquiring any further necessary information 

from the Company appointed to perform the statutory audit of the accounts EY S.p.A.  

In particular, the Board of Statutory Auditors recalls that Azimut Holding carries out 

the Group legal, administrative, finance and control functions, having responsibility for 

the consolidated financial statements and the communication and management 

function of the "Azimut" brand, which is carried out centrally for all Group companies. 

The Board of Statutory Auditors, also with reference to the previous sections of this 

Report, believes that the Company's organisational structure is adequate for the needs 

of the business currently conducted and its current size. From a forward-looking 

perspective, reference is made to the considerations set out in the previous point, for 

the purposes of maintaining an adequate organisation and structure of Group controls. 

The Board of Statutory Auditors also considers, on the whole, the instructions issued 

by the Company to its subsidiaries to be adequate, also for the purpose of providing all 

the information necessary to fulfil the disclosure obligations provided for by law, 
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pursuant to art. 114, paragraph 2, of the Italian Legislative Decree No. 58/98. 

The Board of Statutory Auditors also noted that, during the 2022 financial year, 

activities continued to implement and update the corpus of procedures of both the 

Parent Company and the subsidiaries, also in acknowledgement of the observations 

produced by the control functions, as well as the requests of Top Management and the 

operating structures, and in consideration of the adherence to the Corporate 

Governance Code. 

Particular importance, in revising the internal regulatory framework of the Company 

and the Group, was attributed to: i) updating the general accounting and financial 

statements procedure; ii) updating the procedure for managing material and privileged 

information; iii) updating the policy on the protection of personal data and privacy 

procedures; iv) revising and updating the Procedure for approving the services to be 

provided to the auditing firm and its network, referred to above.  

The Board of Statutory Auditors also took note of the activities carried out by the 

Supervisory Body, appointed to ensure the adequacy, compliance and updating of the 

organisational and management model pursuant to the Italian Legislative Decree No. 

231/01 and monitored its efficiency and independence requirements through regular 

meetings.  

In this regard, it should be noted that the Company has long since adopted the 

Organisational, Management and Control Model adopted pursuant to the Italian 

Legislative Decree No. 231/2001, which is periodically updated. 

The Board of Statutory Auditors also notes that Azimut Holding, during the 2021 

financial year, issued specific Anti-Corruption Guidelines applicable to the Parent 

Company and to all its subsidiaries, which supplement the provisions contained in the 

Code of Ethics and Model 231, with the assumption of additional organisational and 

control measures aimed at avoiding or strongly mitigating the risks associated with 

corrupt phenomena.  

In this regard, the Board noted that all the actions useful and leading to the preparation 

of the Anti-Corruption Plan, which will complete the internal regulatory framework on 

the subject, have been initiated. 

 

On the basis of the activities carried out and the information acquired, the Board of 

Statutory Auditors therefore considers that, on the whole, there are no critical profiles 

such as to invalidate the organisational and control structure. 
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j) Remuneration policies 

The Azimut Group's remuneration policies are governed by the Remuneration and 

Incentive Policy for members of the governing bodies, general managers, managers with 

strategic responsibilities and members of the Board of Statutory Auditors, approved by 

the Shareholders' Meeting on 28 April 2022. On 9 March 2023, the Board of Directors 

approved the Remuneration Policy Report for 2023 and the remuneration paid in the 

financial year 2022. 
The Board of Statutory Auditors also noted the process that characterised the 

preparation of the Annual Report on Remuneration Policy and Remuneration Paid to 

the Group's Strategic Supervisory, Management and Control Bodies and Personnel, as 

part of the disclosures required pursuant to art. 123-ter of the Italian Legislative Decree 

No. 58 of 1998 and art. 84-quater of the Issuers' Regulations, which is divided into two 

sections: 

- the first section, containing the Azimut Group's remuneration policy for the year 

2023, which will be submitted to the Shareholders' Meeting for approval; 

- the second section, which describes how the remuneration policy in force in 2022 

was implemented during the relevant financial year, providing an overview of the 

remuneration actually paid. 

 

k) Complaints, omissions or censurable facts, opinions rendered and initiatives taken 

During the financial year 2022 and up to the date of preparation of this report, no 

complaints pursuant to art. 2408 of the Italian Civil Code have been received, nor have 

any complaints or censurable facts been reported. During the financial year and up to 

the date of preparation of this report, the Board of Statutory Auditors has issued the 

opinions and observations that current legislation assigns to its competence, including 

the aforementioned opinions issued on Non Audit Service. 

In the course of the activities carried out and on the basis of the information obtained, 

no omissions, reprehensible facts, irregularities or in any case significant circumstances 

were found such as to require reporting to the Supervisory Authorities or mention in 

this Report. 
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l) Governance 

Azimut Holding S.p.A., which adopts a traditional administration and control system, 

has a Board of Directors currently composed of 16 members, including 11 non-

executive directors, 8 of whom are independent pursuant to the TUF and the Corporate 

Governance Code. The only executive directors are the five Managing Directors. The 

Chairman of the Board of Directors is only granted the powers of representation of the 

Company without any operational delegation. 

In this regard, the Board of Statutory Auditors noted that the requirements of the 

Board's composition were also met in terms of “gender”. 

At its meeting of 12 May 2022, the Board of Directors established the criteria for 

assessing the significance of any commercial, financial and professional relationships 

that may exist between the Independent Director or Auditor and the Company, as part 

of the assessment of the independence requirement. 

The Board of Statutory Auditors acknowledged and concurred with the structure of the 

requirements resolved upon by the Board, in compliance with Recommendation No. 7 

of the Corporate Governance Code, with regard to both quantitative and qualitative 

criteria, and therefore verified the correct application of the criteria and procedures for 

ascertaining the independence requirements of the members of the Board of Directors, 

noting that the Board of Directors, on the basis of the documentation produced and 

the declarations made by each director. 

The corporate governance also provides for the establishment of a Supervisory Board 

for the purposes of the Italian Legislative Decree No. 231/2001 and specialised 

committees, endo-consiliar and otherwise, with investigative, consultative and 

propositional tasks vis-à-vis the bodies with strategic supervision and management 

functions: 

• the Remuneration Committee; 

• the Control and Risk Committee, which is identified with the Related Parties 

Committee; 

• the Sustainability Committee. 

The Board of Statutory Auditors, which regularly attends all meetings of the Board of 

Directors and of the Intra-Board Committees, has noted that the regulations of the 

Company's corporate bodies are in force. 

 

Lastly, since its appointment, the Board of Statutory Auditors has examined and 
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assessed the manner in which the corporate governance rules set forth in the Corporate 

Governance Code promoted by Borsa Italiana and adopted by the Company have been 

implemented, in the terms illustrated in the “Report on Corporate Governance and 

Ownership Structures”, verifying their compliance with the standard disseminated by 

Borsa Italiana S.p.A. and the adequacy of the information contained therein. 

 

Conclusions   

At the conclusion of the supervisory activity carried out by the Board of Statutory 

Auditors, as described above, we can, therefore, reasonably state that the company's 

activities were carried out in compliance with the law and the Articles of Association, 

and that the organisational, administrative and accounting structure, as well as its actual 

functioning, was adequate. 

The draft Financial Statements, prepared by the Board of Directors of the Company, 

together with the detailed schedules and annexes and the Management Report, were 

handed over to the Board of Statutory Auditors at the Board meeting on 9 March 2023.  

Since we are not entrusted with the analytical control of the merits of the financial 

statements, we have supervised the general approach given to the same, its general 

compliance with the law as regards its formation and structure and, in this regard, we 

have no particular remarks to report.  

With regard to the structure of the Financial Statements, we would like to inform you 

that: 

- the applicable legal regulations have been complied with in the preparation and 

layout of the Financial Statements and the Management Report, also with regard 

to the ESEF Regulation, which requires European listed companies to prepare 

and file their annual financial statements using the ESEF single electronic 

communication format, through the integrated XHTML markup language with 

XBRL tags; 

- the Company, in accordance with the provisions of European Commission 

Regulation No. 1606 of 19 July 2002 and the Italian Legislative Decree 28 

February 2005, No. 38 is obliged to report its financial statements on the basis 

of IAS/IFRS; 

- the financial statement formats adopted and the accounting standards, described 

in the Notes to the Financial Statements, are prepared, on a voluntary basis, in 

accordance with the provisions issued by the Bank of Italy relating to the financial 
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statements of asset management companies as set out in the Order of 29 October 

2021; 

- the Financial Statements respond to facts and information of which the Board 

of Statutory Auditors has become aware in the course of the exercise of its 

supervisory duties and its powers of control and inspection; 

- the Board of Directors, in preparing the Financial Statements, has not departed 

from the provisions of the law, pursuant to art. 2423, paragraph 4 of the Italian 

Civil Code; 

- the Management Report provides adequate information on the Company's 

activities during the period, as well as on significant events occurring after the 

financial statements date; 

- the Notes to the Financial Statements contain information on the main risks and 

uncertainties to which the intermediary is exposed as a result of COVID-19 and 

the Russia-Ukraine conflict, and the related assessments made. 

 

In consideration of all the foregoing, the Board of Statutory Auditors, considering the 

content of the reports drawn up by the independent auditor, does not find, to the extent 

of its competence, any reasons to prevent the approval of the proposal for the individual 

financial statements as of 31 December 2022 and dividend distribution formulated by 

the Board of Directors.  

Milan, 06 April 2023 

The Board of Statutory Auditors  

 

Marco Lori    

Maria Catalano  

Stefano Fiorini 
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Independent auditor’s report pursuant to article 14 of Legislative
Decree n. 39, dated 27 January 2010 and article 10 of EU Regulation
n. 537/2014
(Translation from the original Italian text)

To the Shareholders of
Azimut Holding S.p.A.

Report on the Audit of the Consolidated Financial Statements

Opinion
We have audited the consolidated financial statements of Azimut Holding Group (“Group”), which
comprise the consolidated balance sheet as at 31 December 2022, the consolidated income
statement, the consolidated statement of comprehensive income, the consolidated statement of
changes in shareholders’ equity and the consolidated cash flow statement for the year then ended, and
notes to the consolidated financial statements.

In our opinion, the consolidated financial statements give a true and fair view of the financial position
of the Group as at 31 December 2022, of its financial performance and its cash flows for the year then
ended in accordance with International Financial Reporting Standards as adopted by the European
Union and with the regulations issued for implementing article 9 of Legislative Decree n. 38/2005 and
article 43 of Legislative Decree n. 136/2015.

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISA Italia). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Consolidated Financial Statements section of our report. We are independent of Azimut
Holding S.p.A. (“Company”) in accordance with the regulations and standards on ethics and
independence applicable to audits of financial statements under Italian Laws. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the consolidated financial statements of the current period. These matters were addressed
in the context of our audit of the consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.
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We identified the following key audit matters:

Key Audit Matter Audit Response

Valuation of intangible assets with an indefinite
useful life

As at 31 December 2022, intangible assets with
an indefinite useful life consist of goodwill,
amounting to approximately Euro 744 million,
and intangible assets with an indefinite useful life
originating from trademarks, amounting to
approximately Euro 43 million, representing
overall about 8,3% of the total assets in the
consolidated balance sheet.

In line with IAS 36 – Impairment of Assets, the
Group, in the context of the consolidated financial
statements’ closing process, subjects the carrying
amount of these intangible assets with an
indefinite useful life to an impairment test with
the aim to identify any impairment losses in the
event the carrying amount is not recoverable. For
each identified Cash Generating Unit (CGU) in
which these assets are allocated, this process
compares the recoverable amount, estimated
using the value in use method, with the related
carrying amount.

The complexity of this valuation process involves
the use of discretionary assumptions by the
Directors, particularly when examining risks and
uncertainties inherent in the forecast of the
Group’s future profitability and related cash flows
and in identifying of the CGUs to which such
assets with an indefinite useful life are allocated.

For the above reasons, the valuation process of
these intangible assets with an indefinite useful
life is a key audit matter.

The criteria for the recognition and valuation of
intangible assets, and the risks and uncertainties
related to the use of estimates in the valuation
process, are described in Part A – Accounting
Policies – Section A.2 Key financial statements
items – 7 “Intangible assets” and in Part B - Notes
to the consolidated balance sheet – Section 11
“Intangible assets” of the notes to the
consolidated financial statements.

The audit procedures in response to the key
audit matter, performed also with the support
of our valuation experts, included, amongst
others:
 understanding the process and related key

controls implemented by the Company
related to the manner for determining the
recoverable amount adopted by the Group,
in the context of the impairment test process
approved by the competent corporate
bodies;

 assessing the appropriateness of the
methodology and reasonableness of the
assumptions used by the Directors to identify
the CGUs and to determine the expected
cash flows and related recoverable amount;

 comparing the actual results reported in the
year 2022 to the corresponding budget in
order to understand the rationale for main
differences as well as the coherence with
management’s reporting and the Group’s
organizational and operating structure;

 verifying the mathematical accuracy of the
calculations and performing sensitivity
analyses over key assumptions;

 assessing the adequacy of the disclosures
provided in the notes to the consolidated
financial statements.
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Valuation of financial assets measured at fair
value through profit or loss

As at 31 December 2022, financial assets
measured at fair value through profit or loss
include approximately Euro 6.742 million (70,9%
of the total assets in the consolidated balance
sheet) of liquidity and investments measured at
fair value relating to unit-linked policies issued by
the subsidiary Azimut Life DAC whereby the
investment risk is borne by policyholders.

These financial assets have, in fact,
corresponding liabilities in the balance sheet
under the caption “Financial liabilities designated
at fair value” recorded as a result of the
commitments to policyholders arising from the
same policies.

The above-mentioned assets include investments
for which an active market does not exist, and
their fair value is determined using
methodologies and calculations based on
observable market data.

The valuation of these assets is a key audit
matter also considering their significance in the
Group’s consolidated balance sheet as at 31
December 2022.

The disclosures related to these assets are
included in Part A – Accounting Policies – Section
A.2 Key financial statements items – 2 “Financial
assets at fair value through profit or loss” and 12
“Financial liabilities measured at fair value” and
in Part B - Notes to the consolidated balance
sheet – Assets - Section 2 “Financial assets at fair
value through profit or loss” and Liabilities -
Section 4 “Financial liabilities designated at fair
value” of the notes to the consolidated financial
statements.

The audit procedures in response to the key
audit matter, performed also with the support
of the subsidiary’s auditor and of our financial
instrument valuation experts, included,
amongst others:
 direct in-depth analysis with the

management of the foreign subsidiary
Azimut Life DAC related to understanding
the process for determining the fair value of
the investments underlying the unit-linked
policies and the related key controls;

 agreeing and monitoring the audit
procedures performed by the subsidiary’s
auditor on the financial assets measured at
fair value through profit or loss, as well as
reviewing the related working papers;

 execution of tests of identified key controls;
 performing procedures, on a sample basis,

to verify the reasonableness of the fair
values as at the date of the financial
statements;

 assessing the adequacy of the disclosures
provided in the notes to the consolidated
financial statements.

Business combinations and changes in equity
investments

During the year, the Group acquired control over
certain companies that were consolidated on a
line-by-line basis from the respective acquisition
dates as well as changes in other equity
investments accounted for in the caption “Equity
investments” of the consolidated balance sheet.
As at 31 December 2022, also due to the
business combinations concluded in the year, the
total amount of goodwill included in the caption

The audit procedures in response to the key
audit matter, performed also with the support
of our business valuation and derivatives
valuation experts, included, amongst others:
 understanding the process and related key

controls implemented by the Company to
account for business combinations and
changes in equity investments completed
during the course of 2022;
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“Intangible assets” amounts to approximately
Euro 744 million, while the equity investments
amount to approximately Euro 263 million: these
amounts represent approximately 7,8% and 2,8%
of the total assets in the consolidated balance
sheet, respectively.

The initial recognition, the valuation as at the
date of the financial statements and the
accounting for the above-mentioned transactions
is a key audit matter because the Directors are
required to make use of estimates that, by their
own nature, include significant elements of
professional judgements relating to:
 the assessment of the existence of control or

loss of control based on the requirements of
the accounting standard IFRS 10;

 the estimate of the purchase price, including
price adjustment mechanisms and/or earn-
out clauses, the identification and valuation
of the assets and liabilities acquired, the
recognition of any goodwill from the
transaction based on the requirements of the
accounting standard IFRS 3;

 the measurement, based on the
requirements of the accounting standard IAS
32, of the financial liabilities arising from call
and put options held over minority interests;

 the determination of the amount to be
initially recognized in the caption “Equity
investments” for the changes in interests
over equity investments.

The disclosures related to the recognition and
valuation criteria and of the effects of these
transactions are included in the notes to the
consolidated financial statements in paragraphs
“Consolidation scope and methods”, “Equity
investments”, “Intangible assets”, “Financial
liabilities measured at fair value” and “Business
combinations and changes in equity investments”
of Part A – Accounting Policies and in paragraphs
“Equity investments”, “Intangible assets” and
“Financial liabilities designated at fair value” of
Part B - Notes to the consolidated balance sheet.

 analyzing the changes in the composition of
the accounting items impacted by the
transactions as compared to the prior period
and discussing the results with management;

 critical reading of the documentation
supporting the recognition and accounting
of the most significant transactions;

 assessing the adequacy of the disclosures
provided in the notes to the consolidated
financial statements.
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Responsibilities of the Directors and Those Charged with Governance for the
Consolidated Financial Statements
The Directors are responsible for the preparation of the consolidated financial statements that give a
true and fair view in accordance with International Financial Reporting Standards as adopted by the
European Union and with the regulations issued for implementing article 9 of Legislative Decree n.
38/2005 and article 43 of Legislative Decree n. 136/2015, and, within the terms provided by the law,
for such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

The Directors are responsible for assessing the Group’s ability to continue as a going concern and,
when preparing the consolidated financial statements, for the appropriateness of the going concern
assumption, and for appropriate disclosure thereof. The Directors prepare the consolidated financial
statements on a going concern basis unless they either intend to liquidate the Company or to cease
operations or have no realistic alternative but to do so.

The Statutory Board of Auditors (“Collegio Sindacale”) is responsible, within the terms provided by the
law, for overseeing the Group’s financial reporting process.

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

As part of an audit in accordance with International Standards on Auditing (ISA Italia), we have
exercised professional judgment and maintained professional skepticism throughout the audit. In
addition:

 we have identified and assessed the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, designed and performed audit procedures responsive to
those risks, and obtained audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

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

 we have evaluated the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Directors;

 we have concluded on the appropriateness of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Group’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to consider this matter in forming our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Group to cease to continue as a going concern;



6

 we have evaluated the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements represent
the underlying transactions and events in a manner that achieves fair presentation;

 we have obtained sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group audit.
We remain solely responsible for our audit opinion.

We have communicated with those charged with governance, identified at an appropriate level as
required by International Standards on Auditing (ISA Italia), regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We have provided those charged with governance with a statement that we have complied with the
ethical and independence requirements applicable in Italy, and we have communicated with them all
matters that may reasonably be thought to bear on our independence, and where applicable, the
actions taken to eliminate the relevant risks or the safeguard measures applied.

From the matters communicated with those charged with governance, we have determined those
matters that were of most significance in the audit of the financial statements of the current period
and are therefore the key audit matters. We have described these matters in our auditor’s report.

Additional information pursuant to article 10 of EU Regulation n. 537/14
The Shareholders of Azimut Holding S.p.A., in the general meeting held on 28 April 2022, appointed
us to perform the audits of the separate financial statements of Azimut Holding S.p.A. and of the
consolidated financial statements of the Azimut Holding Group for each of the years ending 31
December 2022 to 31 December 2030.

We declare that we have not provided prohibited non-audit services, referred to article 5, paragraph 1,
of EU Regulation n. 537/2014, and that we have remained independent of the Company in conducting
the audit.

We confirm that the opinion on the consolidated financial statements included in this report is
consistent with the content of the additional report to the Collegio Sindacale in its capacity as audit
committee, prepared pursuant to article 11 of the EU Regulation n. 537/2014.

Report on compliance with other legal and regulatory requirements

Opinion on the compliance with Delegated Regulation (EU) n. 815/2019
The Directors of Azimut Holding S.p.A. are responsible for applying the provisions of the European
Commission Delegated Regulations (EU) n. 815/2019 for the regulatory technical standards on the
specification of a single electronic reporting format (ESEF – European Single Electronic Format) (the
“Delegated Regulation”) to the consolidated financial statements as at 31 December 2022, to be
included in the annual financial report.

We have performed the procedures under the auditing standard SA Italia n. 700B, in order to express
an opinion on the compliance of the consolidated financial statements with the provisions of the
Delegated Regulation.
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In our opinion, the consolidated financial statements of the Group as at 31 December 2022 have been
prepared in the XHTML format and have been marked-up, in all material aspects, in compliance with
the provisions of the Delegated Regulation.

Due to certain technical limitations, some information included in the notes to the consolidated
financial statements when extracted from the XHTML format to an XBRL instance may not be
reproduced in an identical manner with respect to the corresponding information presented in the
consolidated financial statements in XHTML format.

Opinion pursuant to article 14, paragraph 2, subparagraph e), of Legislative Decree
n. 39 dated 27 January 2010 and article 123-bis, paragraph 4, of Legislative
Decree n. 58, dated 24 February 1998
The Directors of Azimut Holding S.p.A. are responsible for the preparation of the Report on Operations
and of the Report on Corporate Governance and Ownership Structure of the Group as at 31 December
2022, including their consistency with the related consolidated financial statements and their
compliance with the applicable laws and regulations.

We have performed the procedures required under audit standard SA Italia n. 720B, in order to express
an opinion on the consistency of the Report on Operations and of specific information included in the
Report on Corporate Governance and Ownership Structure as provided for by article 123-bis,
paragraph 4, of Legislative Decree n. 58, dated 24 February 1998, with the consolidated financial
statements of the Group as at 31 December 2022 and on their compliance with the applicable laws and
regulations, and in order to assess whether they contain material misstatements.

In our opinion, the Report on Operations and the above-mentioned specific information included in the
Report on Corporate Governance and Ownership Structure are consistent with the consolidated
financial statements of the Group as at 31 December 2022 and comply with the applicable laws and
regulations.

With reference to the statement required by article 14, paragraph 2, subparagraph e), of Legislative
Decree n. 39, dated 27 January 2010, based on our knowledge and understanding of the entity and its
environment obtained through our audit, we have no matters to report.

Statement pursuant to article 4 of Consob Regulation implementing Legislative
Decree n. 254, dated 30 December 2016

The Directors of Azimut Holding S.p.A. are responsible for the preparation of the non-financial
information pursuant to Legislative Decree n. 254, dated 30 December 2016. We have verified that
non-financial information has been approved by the Directors.

Pursuant to article 3, paragraph 10, of Legislative Decree n. 254, dated 30 December 2016, such non-
financial information is subject to a separate compliance report signed by us.

Milan, 6 April 2023

EY S.p.A.
Signed by: Carlo Vago, Auditor

This independent auditor’s report has been translated into the English language solely for the
convenience of international readers. Accordingly, only the original text in Italian language is
authoritative.
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Independent auditors’ report on the Consolidated Non-Financial Statement pursuant
to article 3, paragraph 10, of Legislative Decree 30 December 2016, n. 254 and
article 5 of CONSOB Regulation adopted with Resolution 18 January 2018, n. 20267
(Translation from the original Italian text)

To the Board of Directors of
Azimut Holding S.p.A.

We have been appointed to perform a limited assurance engagement pursuant to article 3, paragraph
10, of Legislative Decree 30 December 2016, n. 254 (hereinafter "Decree") and article 5 of CONSOB
Regulation adopted with Resolution 18 January 2018, n. 20267, on the consolidated disclosure of
non-financial information of Azimut Holding S.p.A. and its subsidiaries (hereinafter "Group") for the
year ended 31 December 2022 in accordance with article 4 of the Decree approved by the Board of
Directors of Azimut Holding S.p.A. (hereinafter "Company") on 9 March 2023 (hereinafter
"Consolidated Non-Financial Statement") and included in a specific session of the Management
report.
Our limited assurance engagement does not cover the information included in the paragraph
“European Taxonomy” of the Consolidated Non-Financial Statement, that are required by article 8 of
the European Regulation 2020/852.

Responsibilities of Directors and Board of Statutory Auditors (Collegio Sindacale)
for the Consolidated Non-Financial Statement
The Directors are responsible for the preparation of the Consolidated Non-Financial Statement in
accordance with the requirements of articles 3 and 4 of the Decree and the “Global Reporting
Initiative Sustainability Reporting Standards” (hereinafter "GRI Standards"), identified by them as a
reporting standard.

The Directors are also responsible, within the terms provided by law, for that part of internal control
that they consider necessary in order to allow the preparation of the Consolidated Non-Financial
Statement that is free from material misstatements caused by fraud or not intentional behaviors or
events.

The Directors are also responsible for identifying the contents of the Consolidated Non-Financial
Statement within the matters mentioned in article 3, paragraph 1, of the Decree, considering the
business and the characteristics of the Group and to the extent deemed necessary to ensure the
understanding of the Group’s business, its performance, its results and its impact.

The Directors are also responsible for defining the Group’s management and organization business
model, as well as with reference to the matters identified and reported in the Consolidated Non-
Financial Statement, for the policies applied by the Group and for identifying and managing the risks
generated or incurred by the Group.

The Board of Statutory Auditors is responsible, within the terms provided by the law, for overseeing
the compliance with the requirements of the Decree.
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Auditors’ independence and quality control
We are independent in accordance with the ethics and independence principles of the Code of Ethics
for Professional Accountants issued by the International Ethics Standards Board for Accountants,
based on fundamental principles of integrity, objectivity, professional competence and diligence,
confidentiality and professional behavior.
Our audit firm applies the International Standard on Quality Control 1 (ISQC Italia 1) and, as a result,
maintains a quality control system that includes documented policies and procedures regarding
compliance with ethical requirements, professional standards and applicable laws and regulations.

Auditors’ responsibility
It is our responsibility to express, on the basis of the procedures performed, a conclusion about the
compliance of the Consolidated Non-Financial Statement with the requirements of the Decree and of
the GRI Standards. Our work has been performed in accordance with the principle of "International
Standard on Assurance Engagements ISAE 3000 (Revised) - Assurance Engagements Other than
Audits or Reviews of Historical Financial Information" (hereinafter "ISAE 3000 Revised"), issued by
the International Auditing and Assurance Standards Board (IAASB) for limited assurance
engagements. This principle requires the planning and execution of work in order to obtain a limited
assurance that the Consolidated Non-Financial Statement is free from material misstatements.

Therefore, the extent of work performed in our examination was lower than that required for a full
examination according to the ISAE 3000 Revised ("reasonable assurance engagement") and, hence,
it does not provide assurance that we have become aware of all significant matters and events that
would be identified during a reasonable assurance engagement.

The procedures performed on the Consolidated Non-Financial Statement were based on our
professional judgment and included inquiries, primarily with Group’s personnel responsible for the
preparation of the information included in the Consolidated Non-Financial Statement, documents
analysis, recalculations and other procedures in order to obtain evidences considered appropriate.

In particular, we have performed the following procedures:

1. analysis of the relevant topics in relation to the activities and characteristics of the Group
reported in the Consolidated Non-Financial Statement, in order to assess the reasonableness
of the selection process applied in accordance with the provisions of article 3 of the Decree
and considering the reporting standard applied;

2. analysis and evaluation of the criteria for identifying the consolidation area, in order to
evaluate its compliance with the provisions of the Decree;

3. comparison of the economic and financial data and information included in the Consolidated
Non-Financial Statement with those included in the Group's consolidated financial
statements;

4. understanding of the following aspects:

o Group’s management and organization business model, with reference to the
management of the topics indicated in article 3 of the Decree;

o policies adopted by the Company related to the matters indicated in article 3 of the
Decree, results achieved and related key performance indicators;

o main risks, generated or suffered related to the matters indicated in the article 3 of the
Decree.
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With regard to these aspects, we obtained the documentation supporting the information
contained in the Consolidated Non-Financial Statement and performed the procedures
described in item 5, letter a) below;

5. understanding of the processes that lead to the generation, detection and management of
significant qualitative and quantitative information included in the Consolidated Non-Financial
Statement. In particular, we have conducted interviews and discussions with the
management of the Company and with the personnel of Azimut Investments SA, Azimut
Capital Management SGR S.p.A. and, for the Australian entities, AZ Next Generation Advisory
Pty Ltd and we have performed limited documentary evidence procedures, in order to collect
information about the processes and procedures that support the collection, aggregation,
processing and transmission of non-financial data and information to the management
responsible for the preparation of the Consolidated Non-Financial Statement.

Furthermore, for significant information, considering the Group activities and characteristics:
- at level of the Company and its subsidiaries:

a) with reference to the qualitative information included in the Consolidated Non-
Financial Statement, and in particular to the business model, policies implemented
and main risks, we carried out inquiries and acquired supporting documentation to
verify its consistency with the available evidence;

b) with reference to quantitative information, we have performed both analytical
procedures and limited assurance procedures to ascertain on a sample basis the
correct aggregation of data;

- for the Company and the following subsidiaries Azimut Investments SA, Azimut Capital
Management SGR S.p.A. and, for the Australian entities, AZ Next Generation Advisory
Pty Ltd, which we have selected based on their activity, relevance to the consolidated
performance indicators and location, we have carried out examination during which we
have had discussions with management and have obtained evidence about the
appropriate application of the procedures and the calculation methods used to determine
the indicators.

Conclusion
Based on the procedures performed, nothing has come to our attention that causes us to believe that
the Consolidated Non-Financial Statement of the Azimut Group for the year ended 31 December
2022 has not been prepared, in all material aspects, in accordance with the requirements of articles
3 and 4 of the Decree and the GRI Standards.
Our conclusions on the Consolidated Non-Financial Statement of the Azimut Group do not refer to the
information included in the paragraph “European Taxonomy” of the Consolidated Non-Financial
Statement itself, that are required by article 8 of the European Regulation 2020/852.

Milan, 6 April 2023

EY S.p.A.
Signed by: Carlo Vago, Auditor

This report has been translated into the English language solely for the convenience of international
readers. Accordingly, only the original test in Italian language is authoritative.
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Independent auditor’s report pursuant to article 14 of Legislative
Decree n. 39, dated 27 January 2010 and article 10 of EU Regulation
n. 537/2014
(Translation from the original Italian text)

To the Shareholders of
Azimut Holding S.p.A.

Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of Azimut Holding S.p.A. (“Company”), which comprise the
balance sheet as at 31 December 2022, the income statement, the statement of comprehensive
income, the statement of changes in shareholders’ equity and the cash flow statement for the year
then ended, and notes to the financial statements.

In our opinion, the financial statements give a true and fair view of the financial position of the
Company as at 31 December 2022, of its financial performance and its cash flows for the year then
ended in accordance with International Financial Reporting Standards as adopted by the European
Union and with the regulations issued for implementing article 9 of Legislative Decree n. 38/2005 and
article 43 of Legislative Decree n. 136/2015.

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISA Italia). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the regulations and standards on ethics and independence applicable to audits of
financial statements under Italian Laws. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters.
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We identified the following key audit matters:

Key Audit Matter Audit Response

Valuation of intangible assets with an indefinite
useful life

As at 31 December 2022, intangible assets with
an indefinite useful life consist of goodwill,
amounting to approximately Euro 150 million,
and intangible assets with an indefinite useful life
originating from trademarks, amounting to
approximately Euro 35 million, representing
overall about 10,6% of the total assets in the
consolidated balance sheet.

In line with IAS 36 – Impairment of Assets, the
Company, in the context of the financial
statements’ closing process, subjects the carrying
amount of these intangible assets with an
indefinite useful life to an impairment test with
the aim to identify any impairment losses in the
event the carrying amount is not recoverable. For
each identified Cash Generating Unit (CGU) in
which these assets are allocated, this process
compares the recoverable amount, estimated
using the value in use method, with the related
carrying amount.

The complexity of this valuation process involves
the use of discretionary assumptions by the
Directors, particularly when examining risks and
uncertainties inherent in the forecast of the
Company’s future profitability and related cash
flows and in identifying of the CGUs to which such
assets with an indefinite useful life are allocated.

For the above reasons, the valuation process of
these intangible assets with an indefinite useful
life is a key audit matter.

The criteria for the recognition and valuation of
intangible assets, and the risks and uncertainties
related to the use of estimates in the valuation
process, are described in Part A – Accounting
Policies – Section A.2 Key financial statements
items – 6 “Intangible assets” and in Part B - Notes
to the balance sheet – Section 9 “Intangible
assets” of the notes to the financial statements.

The audit procedures in response to the key
audit matter, performed also with the support
of our valuation experts, included, amongst
others:
 understanding the process and related key

controls implemented by the Company
related to the manner for determining the
recoverable amount adopted by the
Company, in the context of the impairment
test process approved by the competent
corporate bodies;

 assessing the appropriateness of the
methodology and reasonableness of the
assumptions used by the Directors to identify
the CGU and to determine the expected cash
flows and related recoverable amount;

 comparing the actual results reported in the
year 2022 to the corresponding budget in
order to understand the rationale for main
differences as well as the coherence with
management’s reporting and the Company’s
organizational and operating structure;

 verifying the mathematical accuracy of the
calculations and performing sensitivity
analyses over key assumptions;

 assessing the adequacy of the disclosures
provided in the notes to the financial
statements.
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Valuation of equity investments

As at 31 December 2022, equity investments
amount to approximately Euro 1.225 million and
represent 70% of the total assets in the balance
sheet.
These equity investments, only related to
subsidiaries, are recognized at purchase cost, net
of impairment losses, if any. The Directors
evaluate, at least annually, the presence of
indications of impairment for each equity
investment and, if they occur, subject them to
impairment testing.

The complexity of this impairment process
involves the use of discretionary assumptions by
the Directors, particularly when examining risks
and uncertainties inherent in the forecast of the
subsidiaries’ future profitability and related cash
flows with the aim to identify possible indications
of impairment and when determining the
recoverable amount of the equity investments.

The disclosures related to the criteria for the
recognition and valuation of the effects of such
transactions is reported in the notes to the
financial statements in paragraph “Equity
investments” of Part A – Accounting Policies and
in paragraphs “Equity investments” and
“Intangible assets” of Part B - Notes to the
balance sheet.

The audit procedures in response to the key
audit matter, performed also with the support
of our valuation experts, included, amongst
others:
 understanding the process and key controls

implemented by the Company to identify
possible indications of impairment and to
determine the recoverable amount of the
equity investments at the date of the
financial statements;

 assessing the appropriateness of the
methodology and reasonableness of the
assumptions used by the Directors to
determine the recoverable amount of the
equity investments;

 comparing the actual results reported in the
year 2022 by the subsidiaries to the
corresponding budget in order to understand
the rationale for main differences;

 examining the documentation supporting the
accounting of the most significant variations
in the carrying amount of the equity
investments during the course of the year;

 verifying the mathematical accuracy of the
calculations and performing sensitivity
analyses over key assumptions;

 assessing the adequacy of the disclosures
provided in the notes to the financial
statements.

Responsibilities of the Directors and Those Charged with Governance for the
Financial Statements
The Directors are responsible for the preparation of the financial statements that give a true and fair
view in accordance with International Financial Reporting Standards as adopted by the European Union
and with the regulations issued for implementing article 9 of Legislative Decree n. 38/2005 and article
43 of Legislative Decree n. 136/2015, and, within the terms provided by the law, for such internal
control as they determine is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

The Directors are responsible for assessing the Company’s ability to continue as a going concern and,
when preparing the financial statements, for the appropriateness of the going concern assumption,
and for appropriate disclosure thereof. The Directors prepare the financial statements on a going
concern basis unless they either intend to liquidate the Company or to cease operations or have no
realistic alternative but to do so.

The Statutory Board of Auditors (“Collegio Sindacale”) is responsible, within the terms provided by the
law, for overseeing the Company’s financial reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with International Standards on Auditing (ISA Italia) will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with International Standards on Auditing (ISA Italia), we have
exercised professional judgment and maintained professional skepticism throughout the audit. In
addition:
 we have identified and assessed the risks of material misstatement of the financial statements,

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

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

 we have evaluated the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Directors;

 we have concluded on the appropriateness of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to consider this matter in forming our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern;

 we have evaluated the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We have communicated with those charged with governance, identified at an appropriate level as
required by International Standards on Auditing (ISA Italia), regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We have provided those charged with governance with a statement that we have complied with the
ethical and independence requirements applicable in Italy, and we have communicated with them all
matters that may reasonably be thought to bear on our independence, and where applicable, the
actions taken to eliminate the relevant risks or the safeguard measures applied.

From the matters communicated with those charged with governance, we have determined those
matters that were of most significance in the audit of the financial statements of the current period
and are therefore the key audit matters. We have described these matters in our auditor’s report.
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Additional information pursuant to article 10 of EU Regulation n. 537/14
The Shareholders of Azimut Holding S.p.A., in the general meeting held on 28 April 2022, appointed
us to perform the audits of the separate financial statements of Azimut Holding S.p.A. and of the
consolidated financial statements of the Azimut Holding Group for each of the years ending 31
December 2022 to 31 December 2030.

We declare that we have not provided prohibited non-audit services, referred to article 5, paragraph
1, of EU Regulation n. 537/2014, and that we have remained independent of the Group in
conducting the audit.

We confirm that the opinion on the financial statements included in this report is consistent with the
content of the additional report to the Collegio Sindacale in its capacity as audit committee, prepared
pursuant to article 11 of the EU Regulation n. 537/2014.

Report on compliance with other legal and regulatory requirements

Opinion on the compliance with Delegated Regulation (EU) n. 815/2019
The Directors of Azimut Holding S.p.A. are responsible for applying the provisions of the European
Commission Delegated Regulations (EU) n. 815/2019 for the regulatory technical standards on the
specification of a single electronic reporting format (ESEF – European Single Electronic Format) (the
“Delegated Regulation”) to the financial statements as at 31 December 2022, to be included in the
annual financial report.

We have performed the procedures under the auditing standard SA Italia n. 700B, in order to express
an opinion on the compliance of the financial statements with the provisions of the Delegated
Regulation.

In our opinion, the financial statements of the Company as at 31 December 2022 have been prepared
in the XHTML format in compliance with the provisions of the Delegated Regulation.

Opinion pursuant to article 14, paragraph 2, subparagraph e), of Legislative Decree
n. 39 dated 27 January 2010 and article 123-bis, paragraph 4, of Legislative
Decree n. 58, dated 24 February 1998
The Directors of Azimut Holding S.p.A. are responsible for the preparation of the Report on Operations
and of the Report on Corporate Governance and Ownership Structure of the Company as at 31
December 2022, including their consistency with the related financial statements and their compliance
with the applicable laws and regulations.

We have performed the procedures required under audit standard SA Italia n. 720B, in order to express
an opinion on the consistency of the Report on Operations and of specific information included in the
Report on Corporate Governance and Ownership Structure as provided for by article 123-bis,
paragraph 4, of Legislative Decree n. 58, dated 24 February 1998, with the financial statements of the
Company as at 31 December 2022 and on their compliance with the applicable laws and regulations,
and in order to assess whether they contain material misstatements.

In our opinion, the Report on Operations and the above-mentioned specific information included in the
Report on Corporate Governance and Ownership Structure are consistent with the financial statements
of the Company as at 31 December 2022 and comply with the applicable laws and regulations.
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With reference to the statement required by article 14, paragraph 2, subparagraph e), of Legislative
Decree n. 39, dated 27 January 2010, based on our knowledge and understanding of the entity and its
environment obtained through our audit, we have no matters to report.

Milan, 6 April 2023

EY S.p.A.
Signed by: Carlo Vago, Auditor

This independent auditor’s report has been translated into the English language solely for the
convenience of international readers. Accordingly, only the original text in Italian language is
authoritative.
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statements of asset management companies as set out in the Order of 29 October 

2021; 

- the Financial Statements respond to facts and information of which the Board 

of Statutory Auditors has become aware in the course of the exercise of its 

supervisory duties and its powers of control and inspection; 

- the Board of Directors, in preparing the Financial Statements, has not departed 

from the provisions of the law, pursuant to art. 2423, paragraph 4 of the Italian 

Civil Code; 

- the Management Report provides adequate information on the Company's 

activities during the period, as well as on significant events occurring after the 

financial statements date; 

- the Notes to the Financial Statements contain information on the main risks and 

uncertainties to which the intermediary is exposed as a result of COVID-19 and 

the Russia-Ukraine conflict, and the related assessments made. 

 

In consideration of all the foregoing, the Board of Statutory Auditors, considering the 

content of the reports drawn up by the independent auditor, does not find, to the extent 

of its competence, any reasons to prevent the approval of the proposal for the individual 

financial statements as of 31 December 2022 and dividend distribution formulated by 

the Board of Directors.  

Milan, 06 April 2023 

The Board of Statutory Auditors  

 

Marco Lori    

Maria Catalano  

Stefano Fiorini 
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