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Principal corporate actions during the period
Below are the main transactions that took place during the first quarter and after 31 March 2024.

MAIL, PARCELS   
AND DISTRIBUTION

MLK FRESH SRL On 31 January 2024, through the establishment of the NewCo named "MLK Fresh Srl" 
("MLK Fresh"), the partnership in the Fresh Food sector between MLK Deliveries SpA (MLK) 
and Mazzocco Srl ("Mazzocco"), an Italtrans Group company operating as a national refrig-
erated courier, was formalised.

MLK Fresh, 70% owned by MLK and 30% by Mazzocco, will be the vehicle through which 
the parties will offer advanced delivery services in Italy dedicated to the fresh food segment 
in the B2C e-commerce and/or scheduled deliveries market. These services will be offered 
using: (i) the logistics infrastructure provided by the Italtrans Group company; (ii) the tech-
nology enabling the Scheduled and Same Day delivery services provided by MLK; and (iii) 
commercial services (e.g. sales), mainly provided by Poste Italiane through its Business and 
Public Administration division.

LOCKER ITALIA SPA On 18 April 2024 the company Locker Italia SpA (also "JV Poste Italiane - DHL") was 
established - owned by Poste Italiane SpA and Deutsche Post International BV with equal 
stakes of 50% respectively - which will be dedicated to the development in Italy of a network 
of lockers for last mile deliveries of parcels managed by Poste Italiane SpA and the e-com-
merce division of the DHL Group. The Poste Italiane - DHL JV is part of the broader strategic 
partnership in the Italian and international parcel market signed in 2023 between the Poste 
Italiane Group and DHL Group.

Other transactions
On 28 February 2024, PostePay signed an agreement to acquire 20% of N&TS GROUP Networks & Transactional Systems 
Group SpA ("N&TS GROUP"), a leading Italian company in software solutions for electronic payments. The transaction, the 
closing of which was 15 April 2024 following the fulfilment of conditions precedent, aims to enhance PostePay technological 
expertise in order to support its expansion strategy in the digital payments market.

Intra-group transactions
On 12 October 2023, Postel SpA acquired the shares in Address Software Srl held by third-party shareholders amounting to 
49% of the company's capital; consequently, from that date and until 24 January 2024, Postel SpA held 100% of the shares 
in Address Software Srl.

On 24 January 2024, with the aim of standardising, evolving and engineering the operating processes of the Group's tech-
nology platforms, as well as streamlining and rationalising the operating structure, also with a view to achieving a reduction in 
the typical costs of each corporate structure, Postel sold its entire stake in Address Software Srl to the parent company Poste 
Italiane SpA This transaction was in preparation for the start of the process of merger by incorporation of Address Software Srl 
into Poste Italiane SpA The merger transaction, which was submitted in February 2024 to the approval of the shareholders' 
meeting of the company to be merged and to Poste Italiane's Board of Directors (as allowed by the relevant Bylaws), with the 
application of the simplifications provided for by the regulations for merger transactions of wholly-owned companies, will be 
formalised by the first half of 2024. 
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On 4 March 2024, Poste Logistics SpA (also "NewCo") was established, whose share capital is wholly-owned by Poste 
Italiane SpA The NewCo will focus on integrated logistics activities for the Poste Italiane Group, benefiting from the business 
unit of SDA Express Courier SpA ("SDA") concerning the integrated logistics business, through a partial demerger transaction. 
Through this transaction, the Group aims to strengthen its presence in the integrated logistics business, which covers inbound, 
warehouse handling, Full Truck Load (FTL) and Less Than Truck Load (LTL) transport, warehousing and international logistics 
activities. The partial demerger transaction, which was approved by the Extraordinary Shareholders' Meetings of SDA and 
Poste Logistics SpA on 27 March 2024, will be effective in the third quarter of 2024.

On 9 May 2024, Postego SpA, a wholly-owned subsidiary of Poste Italiane, was established with the aim of progressively 
internalising the Poste Italiane car fleet (about 30,000 delivery vehicles). The transaction will make it possible to accelerate the 
Poste Group's green transition, to select and customise technologies and vehicle models to the needs of Poste Italiane, as well 
as to modulate the duration of the related services, thus enabling the pursuit of economies of scale and synergies.

Further Partnerships
On 14 March 2024, Poste Italiane SpA and the FS Group signed two separate agreements:
	y a Memorandum of Understanding in the area of passenger transport aimed at fostering the development of joint solutions 

in the area of electronic payments to make the experience of purchasing tickets from physical and online channels even 
simpler and more immediate;
	y a Letter of Intent in the area of freight transport, for the development of a sustainable and digitalised logistics network and to 

enhance intermodality in logistics. In particular, Mercitalia Logistics (leader of the FS Group's Logistics Cluster) and sennder 
will work together to expand the intermodal freight logistics network in Europe.
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	y On the Guided Advice Platform, the necessary development work was completed to con-
sider and assess customer preferences on ESG issues and offer products in line with the 
preferences expressed. 
	y In order to improve the customer experience for holders of Postepay prepaid and debit 

cards, digital functionalities were made available with regard to their activation, online 
uploading of the report related to cases of replacement due to theft/loss.  

Enhancing digital business channels
	y A dashboard was introduced in the digital business ecosystem for subscribing to and 

managing the lifecycle of SEPA direct debit payments (SDD direct debits), for customers 
with a BancoPosta Business Link account or Postepay Evolution Business prepaid card.
	y On digital channels, for customers holding a Postepay Evolution Business debit or prepaid 

card, the possibility of making automatic online reloads48 of Postepay prepaid cards was 
extended.

5.6 Risk Management  

The Poste Italiane Internal Control and Risk Management System (SCIGR) is a combi-
nation of tools, procedures, rules and organisational structures, designed to ensure that the 
business is managed in a way that is sound, fair and consistent with the corporate objectives, 
and to pursue sustainable success, through an adequate definitions of players, duties and 
responsibilities of the various corporate bodies and control functions as well as through the 
identification, measurement, management and monitoring of the main risks, and through the 
structuring of adequate reporting lines to expedite the flow of information.

This system is a fundamental element of Poste Italiane's corporate governance system, as it 
enables the Board of Directors to guide the Company in its pursuit of long-term value creation, 
defining the nature and level of risk compatible with its strategic objectives, and including in its 
assessments all elements that may be relevant to sustainable success.

Poste Italiane has adopted a Risk Management model based on the Enterprise Risk 
Management (ERM) framework, with the aim of providing an organic, integrated vision and 
an effective, standardised response to the risks to which the Group is exposed. The Group 
Sustainable Development, Risk and Compliance function ("SSRCG") is responsible for ensur-
ing that these objectives are met. This is primarily done through the definition of an integrated 
risk management process that relies on the coordinated involvement of all the actors in the 
Internal Control and Risk Management System, above all the specialist forms of second-level 
control, the use of standardised models and metrics based on Group-wide criteria, and the 
design and implementation of shared tools for assessing and managing risk. In this latter 
regard, the Group implemented an integrated Governance, Risk and Compliance (GRC) plat-
form in 2018 to support the integrated risk management process. This IT tool assesses and 
manages operational risks, in accordance with Legislative Decree no. 231/01, of fraud, IT 
security, strategic, ESG, reputational, fiscal, physical security, Integrated Compliance, priva-
cy and corruption as well as compliance with the rules applicable to financial and payment 
services. Furthermore, during 2023 the platform was further expanded through evolutionary 
implementations and extension of functionality in relation to the already existing modules. In 
addition, further work was carried out that strengthened and extended the application inte-
gration aspects between the specific GRC system and other systems in the company. This is 
the tool that has enabled the Group to maximise integration of the risk management process, 
ensuring that risk assessment methods are shared across all the specialist second-level con-

48.	Automatic reloading of Postepay prepaid cards is the service that allows to make automatic 'time-based' (e.g. weekly, fortnightly or monthly) or 'threshold' top-ups, 
performed whenever the available balance on the card to be topped up falls below an amount defined by you.
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Considering the revenues from other sectors, negative by €39 million (an improvement of €10 million compared to the same 
period of 2023), the overall net revenues of the Strategic Business Unit are equal to €358 million, an increase of €14 million 
(+4.1%) compared to the first quarter of 2023.

 
The Contractual Service Margin (CSM) shows a balance at the end of the period of €13,793 
million, up €50 million compared to the figure at the end of 2023. This trend is mainly attribut-
able to the positive impact of the CSM produced by new production and the financial devel-
opment of the period.

In detail, during the first quarter of 2024 there were: i) a positive change of €228 million related to new business mainly due to 
Poste Vita's funding for the period; ii) a positive change in the expected return of €123 million generated substantially by the 
accrued and capitalised interest component on the CSM; iii) the positive result of financial changes of €52 million due to the 
increase in the fair value of the separate asset management investments for an overall decreasing trend in medium/long-term 
market rates, in continuity with the market scenario recorded in the year 2023.

These positive changes are partially offset by the negative impact of operating variances of €15 million due to the trend in 
redemptions during the year (redemptions made compared to expected redemptions) partially mitigated by the trend in addi-
tional payments on existing policies (additional payments recorded compared to expected payments) and the release of CSM 
during the period totalling €337 million. 

CONTRACTUAL  
SERVICE MARGIN 
(€m)

+50

+0.4%

+387

+2.8%

14,130 13,793
(15)

+228 +123 +52

Expected 
return**

New 
business**

CSM 31 
December 

2023

CSM at 31 
March 2024 

before release

Financial 
variances**

Operating 
variances****

CSM 
release*****

CSM at 
31 March 

2024

(337)

13,743

Normalised growth****** 
+0,4 %

*	 This item includes: the present value of new business associated with the premiums recorded in the period and the associated estimated outlays (expenses and settlements).
**	 CSM growth independent of financial and technical management performance. Calculated as the sum of the accrued and capitalised interest on the CSM (based on the risk free 

yield curve) at the reporting date and the result of the difference between the real world yield curve and the expected risk neutral yield curve.
***	 This item includes the impact on the CSM resulting from the realisation of financial assumptions (e.g. interest rate spread, and the consequent effect on the fair value of the portfolio 

of segregated funds) at the end of the reporting period different from those expected at the beginning of the period, as well as the change in the financial assumptions on future 
flows.

****	 The item includes experience-related changes (changes between estimated and actual flows), changes in technical assumptions (e.g. actuarial assumptions, mortality rate, etc.). 
*****	 The item represents the share for the reporting period determined on the basis of the coverage unit , as well as the adjustment related to the additional release component.
******	 Represents the CSM growth for the period adjusted for exogenous components (i.e. financial market trends and policyholder behaviour). It is calculated as the ratio of the CSM of 

new business increased by the expected return and decreased by the release of the period compared to the CSM at the end of the previous return (linearised over 12 
months in intermediate periodic situations). 
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Deducting exogenous components (financial market developments and policyholder behaviour) from the CSM trend, annual-
ized growth in first quarter of 2024 was 0.4%.

GROSS PREMIUMS 
(€m) 

 
In the first quarter of 2024, gross premiums from the Investments business amounted to €4.7 billion, down 21.9% (-€1.3 billion) 
from the €6 billion recorded in the first three months of 2023, due to the decrease in production from multi-class products 
(-€0.6 billion, -33.2%) and the decline in premiums from revaluable products (-€0.7 billion, -17.1%).

Gross premiums for the Protection business amounted to €312 million in the first three months of 2024, up €71 million (+29.4%) 
compared to the first quarter of 2023 (€241 million), driven: i) by the increase in premiums relating to the "Credit Protection" 
line (+€38 million, +122.8%) resulting from the increase recorded on both salary-backed loans and CPI policies (mainly attrib-
utable to the contribution of Net Insurance Life and Net Insurance); ii) by the "Protection of Property and Personal" line, which 
increased by €18 million (+30.3%) to €77 million; iii) by the growth (+€14 million, +9.4%) in the "Corporate" segment, whose 
premiums rose from the €147 million recorded in the first three months of 2023 to €161 million in the first quarter of 2024.

4,213
3,495

1,791

1,196

-17.1%

-33.2%

-7.3%

6,008 4,693

1Q 2023 1Q 2024

-21.9%

Unit-linked

Multi-class

Build-up*

69
59

77

+122.8%

+30.3%

+9.4%

+33.7%241
312

1Q 2023 1Q 2024

+29.4%

+71

147

31

161

Corporate*

Property and Personal Protection**

Credit Protection***

Motor

PROTECTIONINVESTMENTS

1Q 2023

6,008 4,693

+29.4%

-21.9%

6,249
5,005

1Q 2024

-19.9%

(1,243)

241

312

Protection

Investment

TOTAL

4

3

(1,314)

3

4

*�   �Includes Welfare (Poste Vita, Poste Assicura), the integrated Life and Non-Life 
offer, Intercompany contracts and Net Insurance Group corporate policies.

**�  �Includes the Modular offering, LTC-TCM retail life policies and property and 
personal policies distributed on third-party networks.

*** Includes Credit Protection Insurance (CPI) and cessione del quinto policies.

* Includes Pension. 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

(€m)

Patrimonio netto

Share 
capital

Treasury 
shares

 Riserve Retained 
earnings

Total equity 
attributable 

to owners of 
the Parent

Capital and 
reserves 

attributable 
to non-

controlling 
interests

Total  
equity

Legal 
reserve

BancoPosta 
RFC reserve

Equity 
instruments 
- perpetual 

hybrid 
bonds

Fair value 
reserve

Cash 
flow 

hedge 
reserve

Reserve for 
insurance 
contracts 

issued and 
outward 

reinsurance

Translation 
reserve

Reserve for 
investments 

accounted for 
using equity 

method

Incentive  
plans 

reserve

Balance at 1 
January 2023 1.306 (63) 299 1.210 800 (10.592) (128) 7.876 (0) 5 19 7.100 7.834 44 7.878 

Total other 
comprehensive 
income for the 
period

-   -   -   -   -   2.732 (198) (1.596) 0 (0) -   539 1.477 1 1.478 

Dividends paid -   -   -   -   -   -   -   -   -   -   -   -   -   (1) (1)

Incentive plans -   -   -   -   -   -   -   -   -   -   1 -   1 -   1 

Other changes -   -   -   -   -   -   -   -   -   0 -   0 0 0 0 

Balance at 31 
March 2023 1.306 (63) 299 1.210 800 (7.860) (326) 6.280 (0) 5 21 7.639 9.312 44 9.357 

Total 
comprehensive 
income for the 
year

-   -   -   -   -   2.797 29 (2.178) 0 0 -   1.375 2.023 10 2.033 

Dividends paid -   -   -   -   -   -   -   -   -   -   -   (570) (570) (5) (575)

Interim dividend -   -   -   -   -   -   -   -   -   -   -   (307) (307) -   (307)

Purchase of 
treasury shares -   (34) -   -   -   -   -   -   -   -   -   (0) (34) -   (34)

Transactions 
with minority 
shareholders

-   -   -   -   -   -   -   -   -   -   -   (101) (101) -   (101)

Incentive plans -   3 -   -   -   -   -   -   -   -   6 (0) 9 -   9 

Coupons paid 
to holders of 
perpetual hybrid 
bonds

-   -   -   -   -   -   -   -   -   -   -   (16) (16) -   (16)

Other changes -   -   -   -   -   -   -   -   -   (1) -   (0) (1) (0) (1)

Change in scope 
of consolidation -   -   -   -   -   -   -   -   -   -   -   6 6 68 74 

Balance at 31 
December 2023 1.306 (94) 299 1.210 800 (5.063) (297) 4.102 (0) 4 27 8.027 10.322 117 10.439 

Total 
comprehensive 
income for the 
period

-   -   -   -   -   137 (16) (22) (0) 1 -   498 598 4 602 

Incentive plans -   -   -   -   -   -   -   -   -   -   1 -   1 -   1 

Other changes -   -   -   -   -   (0) -   -   -   (0) -   -   (0) -   (0)

Change in scope 
of consolidation -   -   -   -   -   -   -   -   -   -   -   -   -   0 0 

Balance at 31 
March 2024 1.306 (94) 299 1.210 800 (4.925) (313) 4.080 (0) 5 28 8.525 10.922 121 11.043 
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

(€m)   1Q 2024 1Q 2023

Unrestricted net cash and cash equivalents at the beginning of the period   1,635 1,228 

Restricted net cash and cash equivalents at the beginning of the period 2,576 3,755 

Cash and cash equivalents at the beginning of the period   4,211 4,983 

Result for the period   501 540 

Depreciation, amortisation and impairments   219 226 

Losses and impairment losses/(reversals of impairment losses) on receivables   12 0 

(Gains)/Losses on disposals   (1) (2)

(Increase)/Decrease in Inventories   (1) (5)

(Increase)/Decrease Receivables and Other assets   402 64 

Increase/(Decrease) Payables and Other liabilities   (401) (36)

Change in tax credits Law no. 77/2020   -   (108)

Change in provisions for risks and charges   38 94 

Change in employee termination benefits and Provision for retirement benefits   (23) (29)

Difference in accrued finance expenses and income (cash adjustment)   21 14 

Other changes   88 (29)

Net cash flow from/(for) non-financial operating activities [a] 855 730 

Increase/(Decrease) in liabilities attributable to financial activities, payments, cards and 
acquiring and insurance

(1,979) (7,517)

Net cash generated by/(used for) financial assets and tax credits Law no. 77/2020 
attributable to financial activities, payments, cards and acquiring and insurance

  2,497 4,434 

(Income)/Expense and other non-cash components (1,731) (2,066)

Increase/(Decrease) in net liabilities under insurance contracts   1,644 3,421 

Cash generated by/(used for) financial assets/liabilities attributable to 
financial activities, payments, cards and acquiring and insurance [b] 432 (1,727)

Net cash flow from/(for) operating activities [c]=[a+b] 1,287 (997)

Investing activities:  

Property, plant and equipment, Inv. property and intangible assets (81) (112)

Investments -   (1)

Other financial assets (1) (0)

Disposals:  

Property, plant and equipment, inv. property, intangible assets and assets held for sale
Other financial assets	

2 3 

Other financial assets 5 14 

Investments in consolidated companies net of cash acquired   0 -

Net cash flow from/(for) investing activities [d] (75) (96)

Proceeds from/(Repayments of) borrowings 40 (39)

Dividends paid -   (1)

Net cash flow from/(for) financing activities and shareholder transactions [e] 40 (39)

Effect of exchange rate differences on cash and cash equivalents [f] 0 0 

Net increase/(decrease) in cash [g]=[c+d+e+f] 1,251 (1,133)

Cash and cash equivalents at the end of the period   5,462 3,850 

Restricted cash and cash equivalents at the end of the period (3,194) (2,765)

Unrestricted net cash and cash equivalents at the end of the period   2,267 1,084 
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A5 – Investments accounted for using the equity method 
TAB. A5.1 – INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD 

Description 
(€m) 31.03.2024 31.12.2023 Changes

in associates  

Anima Holding SpA 226 219 7

Conio Inc 1 1 (0)

Eurizon Capital Real Asset SGR 4 4 0

Financit SpA 34 35 (0)

ItaliaCamp Srl 1 1 0

Replica Sim SpA 9 9 (0)

Consorzio Italia Cloud 0 0 -

sennder Italia Srl 22 22 1

Total associates 298 290 8

in subsidiaries  -

Address Software Srl 1 1 0

Ecomind Srl - - -

Kipoint SpA 3 3 0

Indabox Srl 1 1 0

Total subsidiaries 4 4 0

Total 302 294 8

During thequarter under review, the item equity investments changed mainly due to the positive adjustment of the carrying 
value of the equity investment in Anima Holding S.p.A for approximately €7 million for the portion pertaining to the economic 
results achieved by the investee company in the quarter between 1 October 2023 and 31 December 2023, the date of the last 
available financial statements.

A list of subsidiaries, joint ventures and associates accounted for using the equity method is provided in Additional information 
– Scope of consolidation (Note 8). 

A6 – Financial assets
TAB. A6 – FINANCIAL ASSETS 

 
Description 
(€m)

Balance at 31.03.2024 Balance at 31.12.2023  

Non-current
assets

Current  
assets

Total Non-current 
assets

Current 
assets

Total Changes

Financial activities 64,640 14,117 78,758 64,414 15,642 80,056 (1,298)

Insurance services 138,818 18,780 157,598 140,588 15,556 156,145 1,453

Postal and Business Services 577 3 579 647 6 653 (73)

Postepay Services Operations 7 310 317 7 299 306 11

Total 204,042 33,210 237,252 205,656 31,503 237,159 92
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Derivative financial instruments

TAB. A6.1.1 – DERIVATIVE FINANCIAL INSTRUMENTS

 
Description 
(€m)

Balance at 31 March 2024 Balance at 31 December 2023

Nominal Fair value Nominal Fair value

Cash flow hedges        

Interest rate swaps 4,042 (537) 3,287 (513)

Fair value hedges        

Interest rate swaps on securities at FVTOCI and AC 24,621 3,227 25,031 3,718 

Interest rate swaps on repos 1,350 (26) 3,996 (83)

FVTPL        

Forward sales 0 (5) 0 (3)

Derivative financial instruments 30,013 2,660 32,314 3,119 

Of which:        

Derivative assets 18,371 3,823 19,665 4,257 

Derivative liabilities 11,642 (1,163) 12,649 (1,138)

The net change in derivative financial instruments, amounting to €459 million, is attributable for approximately €433 million to 
fair value hedges in interest rate swaps that hedge securities classified at amortised cost for a nominal amount of €11,861 
million and securities classified at FVTOCI for a nominal amount of €12,760 million; the net negative change is mainly due to 
the early extinguishment of interest rate swap assets, for which the underlying security was also sold, and to the settlement of 
differentials that occurred during the period.

Insurance activities  

TAB. A6.2 – FINANCIAL ASSETS - INSURANCE SERVICES

 
Description 
(€m)

Balance at 31.03.2024 Balance at 31.12.2023  

Non-current 
assets

Current  
assets

Total Non-current 
assets

Current  
assets

Total Changes

Financial assets at amortised cost 1,914 258 2,172 1,922 200 2,123 49 

Receivables 1 68 69 0 54 55 15 

Fixed income securities 1,913 190 2,103 1,922 146 2,068 35 

Financial assets at FVTOCI 92,800 13,311 106,111 91,643 14,209 105,852 259 

Fixed income securities 92,795 13,311 106,106 91,638 14,209 105,847 259 

Equity instruments 5 -   5 5 -   5 (0)

Financial assets at FVTPL 44,104 5,211 49,314 47,023 1,147 48,170 1,144 

Receivables -   -   -   -   -   -   -   

Fixed income securities 2,388 353 2,741 2,211 353 2,564 177 

Units of mutual investment funds 41,694 4,304 45,998 44,790 308 45,098 900 

Equity instruments 1 554 554 1 485 486 68 

Other investments 21 0 21 21 1 22 (1)

Total 138,818 18,780 157,598 140,588 15,556 156,145 1,453 

Financial assets at amortised cost 

Financial receivables refer to receivables for management fees for Poste Vita's internal funds and receivables for fund units 
sold but not yet collected, while fixed income securities mainly refer to the free assets of Poste Vita SpA and Poste Assicura 
SpA, with a total fair value61 of €1,921 million at 31 March 2024. 

61.	In terms of the fair value hierarchy, which reflects the relevance of the sources used to conduct the measurements, €1,876 million of the total amount qualifies for inclusion 
in Level 1, €43 million for inclusion in Level 2 and €2 million in Level 3.
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Operation of Postepay services  

TAB. A6.4 – FINANCIAL ASSETS - POSTEPAY SERVICES SECTOR

  Balance at 31.03.2024 Balance at 31.12.2023  

Description 
(€m)

Non-current 
assets

Current  
assets

Total Non-current 
assets

Current  
assets

Total Changes

Financial assets at amortised cost 0 310 310 0 299 299 11

Receivables 0 310 310 0 299 299 11

Financial assets at FVTOCI 7 0 7 7 0 7 0

Equity instruments 7 0 7 7 0 7 0

Financial assets at FVTPL 1 0 1 1 0 1 0

Convertible bond 1 0 1 1 0 1 0

Total 7 310 317 7 299 306 11

The increase in the item is mainly attributable to the change in financial assets at amortised cost, mainly referring to receivables 
from international settlement circuits for the acquiring service and to items in progress to be settled on prepaid cards of the 
ring-fenced EMI.

A7 – Inventories
TAB. A7 – INVENTORIES

Description 
(€m) Balance at 31.12.2023 Increase / (decrease) Balance at 31.03.2024

Properties held for sale 136 3 139

Work in progress, semi-finished and finished goods and goods for 
resale

28 (1) 27

Raw, ancillary and consumable materials 8 (0) 8

Total 172 2 174

A8 – Trade receivables  
TAB. A8 – TRADE RECEIVABLES

 
 Description 
(€m) 

Balance at 31.03.2024 Balance at 31.12.2023  

Non-current 
assets

Current  
assets

Total Non-current 
assets

Current  
assets

Total Changes

Due from customers 2 2,438 2,441 3 2,679 2,682 (241)

Due from Parent Company (MEF) - 395 395 - 281 281 113

Due from subsidiaries, associates and 
joint ventures

- 11 11 - 6 6 5

Prepayments to suppliers - 0 0 - 0 0 -

Provisions for doubtful debts from 
customers and the parent company 
(MEF)

(0) (576) (576) (0) (562) (562) (13)

Total 2 2,269 2,271 3 2,404 2,407 136

The change in trade receivables is attributable to:
	y the reduction in receivables due from Ministries and Public Entities due to the release of receipts related to the tariff additions 

made in 2020, 2021, 2022 and the first three quarters of 2023 for a total amount of €195 million (which until 31 December 
2023 were shown under other liabilities for advances received, due to the constraint of unavailability) and the collection in 
March 2024 of a further €20 million related to the last quarter of 2023;
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The decrease in Other Receivables and Assets during the period is mainly attributable to the decrease in receivables for with-
holding tax, including €111 million for stamp duty on postal savings bonds outstanding at 31 March 202462, €96 million for 
the recovery from holders of passbook savings accounts of the 2023 stamp duty that the Parent Company pays virtually in 
accordance with current legislation, as well as a decrease in non-current receivables for Poste Vita SpA's advance payment of 
withholding and substitute tax on capital gains on life insurance policies.

Movements in the Provision for doubtful debts due from others are as follows:

TAB. A9.1 – MOVEMENTS IN PROVISIONS FOR DOUBTFUL DEBTS DUE FROM OTHERS

Description 
(€m) Balance at 31.12.2023 Net provisions Uses Balance at 31.03.2024

Interest accrued on IRES refund 20 - - 20

Public Administration entities for sundry services - - - -

Receivables relating to fixed-term contract settlements 24 5 (0) 29

Other receivables 67 1 (0) 68

Total 111 6 (0) 117

A10 – TAX CREDITS LAW NO. 77/2020  
TAB. A10 – TAX CREDITS LAW NO. 77/2020

 
 Description 
(€m) 

Balance at 31.03.2024 Balance at 31.12.2023  

Non-current 
assets

Current  
assets

Total Non-current 
assets

Current  
assets

Total Changes

Financial activities 6,442 1,267 7,709 6,246 1,665 7,911 (202)

Postal and Business Services 287 119 407 288 119 407 -

Total tax credit 6,729 1,386 8,116 6,534 1,784 8,318 (202)

The decrease in this item is attributable to the combined effect of purchases of €185 million, accrued interest of €80 million, 
net of offsets of €468 million.

At 31 March 2024, the fair value63 of the tax credits is €7,548 million. 

A11 – Assets for outward reinsurance
The present value of the cash flows at the relevant date is €267 million, the adjustment for financial risks is equal to 
€14 million, and finally the Contractual Service Margin is €22 million. The balance for the quarter increased by about €30 
million mainly as a result of an increase in the present value of Poste Assicura's cash flows and a reduction in receivables from 
reinsurers. 

62.	For this case, a matching entry is recorded in "Other taxes payable" until expiration or early extinguishment of the Interest-bearing Postal Certificates, i.e. the date on which 
the tax is payable to the tax authorities.

63.	In terms of fair value hierarchy, which reflects the relevance of the sources used to measure assets, this amount qualifies for Level 3.
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Equity

B1 – Share capital 
The share capital of Poste Italiane SpA consists of 1,306,110,000 no-par value ordinary shares. 

At 31 March 2024, the Parent Company holds 10,675,798 treasury shares (equal to 0.817% of the share capital). All the shares 
in issue are fully subscribed and paid up. No preference shares have been issued.

B2 – Reserves  
TAB. B2 – RESERVES 

Description 
(€m)

Legal 
reserve

BancoPosta 
RFC reserve

Equity 
instruments 
- perpetual 

hybrid bonds

Fair 
value 

reserve 

Cash 
flow 

hedge 
reserve

Reserve for 
insurance 

contracts issued 
and outward 
reinsurance

Translation 
reserve

Reserve for 
investments 

accounted for 
using equity 

method
Incentive plans 

reserve Total

Balance at 1 
January 2024 299 1,210 800 (5,062) (297) 4,102 (0) 4 27 1,083 

Increase/(decrease) 
in fair value during 
the period

-   -   -   200 (34) (32) -   -   -   134 

Tax effect of 
changes in fair 
value

-   -   -   (77) 10 10 -   -   -   (57)

Transfers to profit 
or loss from 
realisation

-   -   -   22 11 -   -   -   -   34 

Tax effect of 
transfers to profit 
or loss

-   -   -   (7) (3) -   -   -   -   (10)

Increase/
(decrease) for 
expected losses

-   -   -   (2) -   -   -   -   -   (2)

Share of after-tax 
comprehensive 
income/(loss) 
of investees 
accounted for 
using equity 
method

-   -   -   -   -   -   -   1 -   1 

Other changes -   -   -   -   -   -   0 -   -   0 

Gains/(losses) 
recognised in 
equity

-   -   -   137 (16) (22) 0 1 -   100 

Incentive plans -   -   -   -   -   -   -   -   1 1 

Balance at 31 
March 2024 299 1,210 800 (4,925) (313) 4,080 0 5 28 1,185 

The change in the item recorded in the quarter under review is mainly attributable to the fair value reserve, which includes 
changes in the value of financial assets at fair value recognised in other components of Comprehensive income. In particular, 
the net positive change in fair value, totalling €200 million, refers to:
	y a net increase of €260 million in financial assets attributable to the Group's Financial Services segment;
	y a net increase of €12 million in financial assets attributable to the Group's Insurance Services segment;
	y a net decrease of €71 million in financial assets attributable to the Group’s Postal and Business Services segment;
	y a net decrease of €1 million in financial assets attributable to the Group’s Postepay Services segment.

132

INTERIM REPORT FOR THE THREE MONTHS ENDED 31 MARCH 2024
Poste Italiane Group





Compared to the situation presented in the Consolidated Financial Statements as at 31 December 2023, to which reference 
should be made for further details, there were no new significant litigation proceedings during the quarter for which a possible 
risk (or contingent liability) has been estimated, except as reported in paragraph 6 below. Ongoing proceedings and main 
relations with the authorities, i.e. significant changes in the estimates of funds already budgeted. In particular, the Provisions 
for Risks and Charges increased by €38 million during the quarter mainly due to the estimated new liabilities related to the 
Provision for Personnel Expenses of approximately €69 million (provisions for performance bonuses, commercial incentives 
and other miscellaneous items), partially offset by utilisations for the period of the Provision for Redundancy Incentives of 
€27 million.

B5 – Employee termination benefits

TAB. B5 – MOVEMENTS IN PROVISIONS FOR EMPLOYEE TERMINATION BENEFITS 

(€m)  1st quarter 2024 

Balance at 1 January 637 

Change in scope -   

Current service cost 1 

Interest component 6 

Effect of actuarial (gains)/losses -   

Uses for the period (29)

Balance at 31 March 2024 614 

The current service cost is recognised in personnel expenses, whilst the interest component is recognised in finance costs.

B6 – Financial liabilities  

TAB. B6 – FINANCIAL LIABILITIES

 
Description 
(€m)

Balance at 31.03.2024 Balance at 31.12.2023  

Non-current 
liabilities

Current  
liabilities

Total Non-current 
liabilities

Current  
liabilities

Total Changes

Financial activities 7,115 72,781 79,896 7,571 74,008 81,580 (1,684)

Insurance services 108 70 178 108 52 160 18

Postal and Business Services 2,635 818 3,453 2,556 814 3,370 83

Postepay Services Operations 8 9,902 9,910 8 10,275 10,283 (374)

Total 9,865 83,571 93,436 10,243 85,150 95,393 (1,957)
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Postal and business activities

TAB. B6.3 – FINANCIAL LIABILITIES - POSTAL AND BUSINESS SERVICES

 
Description 
(€m)

Balance at 31.03.2024 Balance at 31.12.2023  

Non-current 
liabilities

Current  
liabilities

Total Non-current 
liabilities

Current  
liabilities

Total Changes

Financial liabilities at amortised cost 2,562 818 3,381 2,486 814 3,300 80 

Loans 1,561 505 2,067 1,446 502 1,948 118 

Bonds 498 501 999 498 500 998 1 

Due to financial institutions 1,063 5 1,068 948 2 950 118 

Other borrowings -   -   -   -   -   -   -   

Lease payables 998 295 1,292 1,037 293 1,330 (38)

Other financial liabilities 3 19 21 3 19 22 (0)

Financial liabilities at FVTPL 72 -   72 70 -   70 2 

Total 2,635 818 3,453 2,556 814 3,370 83 

The increase in this item, compared to 31 December 2023, is mainly attributable to the subscription, on 25 January 2024, of 
the second tranche of the credit line signed with the CEB (Council of Europe Development Bank) for €115 million, with interest 
at a variable rate and maturing on 25 January 2031. 

Operation of postepay services

TAB. B6.4 – FINANCIAL LIABILITIES - POSTEPAY SERVICES OPERATIONS

 
Description 
(€m)

Balance at 31.03.2024 Balance at 31.12.2023  

Non-current 
liabilities

Current  
liabilities

Total Non-current 
liabilities

Current  
liabilities

Total Changes

Financial liabilities at amortised cost 8 9,902 9,910 8 10,275 10,283 (374)

Lease payables 8 1 9 8 1 9 (0)

Other financial liabilities -   9,901 9,901 -   10,274 10,274 (374)

Total 8 9,902 9,910 8 10,275 10,283 (374)

The change in this item, compared to 31 December 2023, is mainly attributable to the decrease in financial liabilities for the 
management of prepaid cards.

B7 – Trade payables  
TAB. B7 – TRADE PAYABLES 

Description 
(€m) Balance at 31.03.2024 Balance at 31.12.2023 Changes

Due to suppliers 1,348 1,625 (276)

Contract liabilities 368 563 (196)

Other trade payables -   -   -   

Due to subsidiaries 4 3 1 

Due to associates 44 61 (17)

Total 1,764 2,252 (488)
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4.3 Notes to the statement of profit or loss

C1 – Revenue from Mail, Parcels & other  
TAB. C1 – REVENUE FROM MAIL, PARCELS & OTHER

Description 
(€m) 1Q 2024 1Q 2023 Changes

 Mail 457 441 16

 Parcels 368 335 33

 Other revenue 31 39 (8)

Total external revenue 856 815 42

 Universal Service compensation 66 66 -

 Publisher tariff subsidies 12 13 (1)

Total revenue 934 893 41

  of which Revenue from contracts with customers 809 796 12

     recognised at a point in time 90 99 (9)

     recognised over time 719 697 22

Market Revenues showed an increase compared to Q1 2023 mainly due to the contribution of Parcel Revenues, supported 
by a steady acceleration of the Business to Exchange (B2X) component in terms of higher shipments, and to Mail Revenues. 
The latter benefited in Q1 2024 from the tariff manoeuvre on Universal Service products64, from inflation-related tariff adjust-
ments on expiring contracts with business customers, as well as from an economically more profitable volume mix.

C2 – Net revenue from financial services  
TAB. C2 – REVENUE FROM FINANCIAL SERVICES

Description 
(€m) 1Q 2024 1Q 2023 Changes

Revenue from financial services 1,434 1,332 102

Income from financial activities 63 185 (123)

Other operating income 1 3 (2)

Expenses from financial activities (163) (106) (56)

Total 1,335 1,414 (79)

  of which Revenue from contracts with customers 666 661 4

    recognised at a point in time 56 58 (2)

    recognised over time 610 604 6

Net revenues from financial services showed a decrease of about €79 million compared to the comparison period, mainly 
due to lower revenues from the active management of the investment portfolio (lower net realised capital gains), partially offset 
by net interest income partly mitigated by the lower yield from the use of current account deposits in the Public Administration 
segment and lower net interest related to the Treasury segment.

Revenues from the postal savings collection and management service amount to €430 million, and take into account the terms 
and conditions approved by the Boards of Directors of Poste and Cassa Depositi e Prestiti in May 2024, respectively, in respect 
of the postal savings management service for the three-year period from 1 January 2024 to 31 December 2026.

64.	Resolution No. 160/23/CONS "Determination of new maximum tariffs for Universal Services" in force from 24 July 2023 and 18 December 2023.
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C5 – Cost of goods and services  
TAB. C5 – COST OF GOODS AND SERVICES

Description 
(€m) 1Q 2024 1Q 2023 Changes

Service costs 756 701 55

Lease expense 46 37 8

Raw, ancillary and consumable materials and goods for resale 134 64 70

Allocation of costs directly attributable to insurance contracts (40) (40) 0

Total 896 763 133

Costs of goods and services (adjusted for costs directly attributable to insurance contracts) increased by a total of €133 
million compared to the first quarter of 2023. The change is mainly attributable for about €71 million to higher costs for elec-
tricity and gas transmission in the energy business (amounting to €91 million in the first quarter of 2024), to the costs incurred 
to support the business and to the inflationary scenario.

C6 – Personnel expenses  
Personnel expenses include the cost of personnel seconded to other organisations. The recovery of such expenses is posted 
to Other operating income. Personnel expenses break down as follows:

TAB. C6 – PERSONNEL EXPENSES

Description 
(€m) Note 1Q 2024 1Q 2023 Changes

Wages and salaries 1,039 1,004 35

Social security contributions 296 288 7

Employee termination benefits: current service cost [tab. B5] 1 1 (0)

Employee termination benefits: supplementary pension 
funds and INPS

60 59 1

Agency staff 1 1 0

Remuneration and expenses paid to Directors 1 1 (0)

Early retirement incentives 0 4 (4)

Net provisions (reversals) for disputes with staff  2 1 1

Amounts recovered from staff due to disputes (0) (1) 1

Share-based payments 1 2 (0)

Other personnel expenses/(cost recoveries) (1) 0 (2)

Allocation of costs directly attributable to insurance 
contracts

(124) (125) 1

Total  1,275 1,235 40

Personnel expenses (adjusted for costs directly attributable to insurance contracts) increased by €40 million compared to the 
first quarter of 2023, primarily attributable to the increase in unit cost mainly due to the increase in wages, performance bonus 
and overtime hours, partially offset by the reduction in the headcount (approximately -1,650 average FTE).
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C10 – Impairment losses/(reversals of impairment losses) on 
Debt Instruments, Receivables and Other Assets  

The item Value Adjustments/(Reversals) on Debt Instruments, Receivables and Other Assets, amounting to €12 million, 
increased compared to the first quarter of 2023 (€0 million) due to higher net impairment losses on trade receivables from 
customers (for further details see Note A8- Trade Receivables and Note A9 - Other Receivables and Assets).

C11 – Finance income and costs  
Income from and costs incurred on financial instruments relate to assets other than those in which deposits collected 
by BancoPosta and the financial and insurance businesses are invested.

TAB. C11.1 – FINANCE INCOME

Description 
(€m) 1Q 2024 1Q 2023 Changes

Income from financial instruments at FVTOCI 15 28 (13)

Income from financial instruments at amortised cost 13 1 12

Income from financial instruments at FVPL 3 0 2

Other finance income 13 5 8

Foreign exchange gains 1 1 (0)

Total 44 34 10

TAB. C11.2 – FINANCE COSTS

Description 
(€m) 1Q 2024 1Q 2023 Changes

Finance costs on financial liabilities 18 9 9

Sundry costs on financial assets 3 0 2

Expenses from financial liabilities at FVPL 2 3 (0)

Finance costs on provisions for employee termination benefits and 
pension plans

6 7 (1)

Finance costs on provisions for risks  1 1 (0)

Other finance costs 3 8 (5)

Foreign exchange losses 1 1 0

Total 34 29 5

C12 – Income tax expense  
TAB. C12 – INCOME TAX EXPENSE

Description 
(€m)

1Q 2024 1Q 2023

ChangesIRES IRAP Other Total IRES IRAP Other Total

Current tax expense 104 25 1 129 210 51 0 261 (132)

Deferred tax assets (537) (1) (0) (538) (19) (4) -   (23) (515)

Deferred tax liabilities 631 (0) -   631 (1) 0 -   (1) 632 

Total 198 23 0 222 190 47 0 237 (15)
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4.4 Operating segments

The identified operating segments, which are in line with the Group's strategic guidelines, are as follows:
	y Mail, Parcels & Distribution
	y Financial Services
	y Insurance Services
	y Postepay Services (previously Payments and Mobile)

The result for each segment is based on operating profit/(loss) and gains/losses on intermediation. 

In order to provide an understanding of the energy business, included in the Postepay Services operating segment, according 
to an approach based on the net interest and other banking income, since the Group is not an energy producer, the values 
marked with an asterisk include a management reclassification that provides for the presentation of revenue related to the 
energy business net of costs related to the purchase of raw materials and the transport of electricity and gas. Therefore, values 
that deviate from the accounting data are specially marked and reconciled with the figures in the accounting statements. It 
should be noted that no change has been made to the scope of the segment with respect to what was reported in the finan-
cial statements as at 31 December 2023, but this is merely a renaming to take into account the progressive relevance of the 
revenues generated by the energy business within the segment itself.

The following results, which are shown separately in accordance with the management view and with applicable accounting 
standards, should be read in light of the integration of the services offered by the distribution network within the businesses 
allocated to all four identified operating segments, also considering the obligation to carry out the Universal Postal Service.

ECONOMIC DATA BY OPERATING SEGMENT

1Q 2024 
(€m)

Mail, Parcels & 
Distribution

Financial 
Services

Insurance 
Services

Postepay 
Services 

Adjustments and 
eliminations Total

Net external revenue from ordinary activities 934 1,335 397 379* -   3,045*

Net intersegment revenue from ordinary 
activities

1,372 223 (39) 70 (1,626) (0) 

Net operating revenue 2,306 1,559 358 449* (1,626) 3,045*

Total costs (2,265) (1,360) (10) (331)* 1,626 (2,340)*

Operating profit/(loss) 41 199 349 117 0 706

Finance income/(costs) (16) (0) 26 0 -   11

(Impairment losses)/reversal of impairment 
losses on debt instruments, receivables and 
other assets

-   -   -   (0) -   (0) 

Profit/(Loss) on investments accounted for 
using the equity method

1 6 -   -   -   7

Intersegment finance income/(costs) (2) 4 (12) 10 0 -   

Taxes for the period (18) (58) (111) (35) -   (222) 

Profit/(loss) for the period 6 151 252 93 0 501
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4.5 Related party transactions

Impact of related party transactions on the financial 
position and profit or loss
IMPACT OF RELATED PARTY TRANSACTIONS ON THE FINANCIAL POSITION AT 31 MARCH 2024

 
Description 
(€m)

Balance at 31.03.2024

Financial 
assets

Trade 
receivables 

Other 
assets Other 

receivables
Cash and cash 

equivalents
Financial 
liabilities

Trade 
payables

Other 
liabilities

Subsidiaries

Address Software Srl  - 0  -  - 0 1 0

Kipoint SpA  - 1 0  - 0 3 0

Indabox  - 0  -  - 0 0 0

Associates

Conio Inc.  -  -  -  -  -  -  -

Anima Holding Group  - 1  -  -  - 7  -

FSIA Srl  -  -  -  -  -  -  -

Italia Camp Srl  - 0  -  -  -  -  -

Telma-Sapienza Scarl  - (0)  -  -  -  -  -

Other SDA Group associates  -  -  -  -  -  -  -

Financit SpA  - 7  -  -  - 16  -

Replica SIM SpA  -  -  -  -  -  -  -

Eurizon Capital Real Asset SGR  -  -  -  -  - 0  -

sennder Italia Srl  - 1  -  -  - 20 (0)

Cronos Vita Assicurazioni SpA  - 0  -  -  -  -  -

Related parties external to the Group

MEF 9,379 482 19 1,078 5 4 1

Cassa Depositi e Prestiti Group 2,909 179 1  -  - 15 (0)

Enel Group  - 22  -  -  - 0 0

Eni Group  - 7  -  -  - 3  -

Equitalia Group  - 0  -  -  -  -  -

Sace Group  - 0  -  -  -  -  -

Leonardo Group  - 0  -  -  - 9  -

Montepaschi Group 203 3  - 1 352  -  -

Other related parties external to the Group 20 31 2  - 4 4 95

Provision for doubtful debts due from related 
parties external to the Group

(26) (37) (6) (0)  -  -  -

Total 12,485 698 17 1.079 361 84 96
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IMPACT OF RELATED PARTY TRANSACTIONS ON PROFIT OR LOSS AT 31 MARCH 2024

Description 
(€m)

Balance at 31.03.2024

Revenue Costs

Revenue and 
income from 
Mail, Parcels 

and other

Revenue 
from 

Postepay 
services

Revenue 
from 

Financial 
Services

Net revenue 
from 

insurance 
services 

Finance 
income

Capital expenditure Current expenses

Property, 
plant and 

equipment

Intangible 
assets

Cost of 
goods 

and 
services

Personnel 
expenses

Other 
operating 

costs

Expenses 
from 

financial 
activities

Impairment 
losses/ 

(reversals of 
impairment 

losses) on debt 
instruments, 

receivables and 
other assets

Finance 
costs

Subsidiaries                          

Address Software Srl 0  -  -  -  -  -  - 0  -  -  -  -  -

Kipoint SpA 0  -  -  -  -  -  - 1 (0)  -  -  - 0

Indabox 0  -  -  -  -  -  - 0  -  -  -  -  -

Associates

Anima Holding 
Group

1  -  -  -  -  -  - 2  -  -  -  -  -

Italia Camp Srl  -  -  -  -  -  -  -  - (0)  -  -  -  -

Other SDA Group 
associates

 -  -

Financit SpA 10  -  -  -  -  -  -  - (0)  -  -  -  -

sennder Italia Srl 0  -  -  -  -  -  - 61 (0)  -  -  -  -

Cronos Vita 
Assicurazioni SpA

0  -  -  -  -  -  -  - (0)  -  -  -  -

Related parties 
external to the 
Group

MEF 198 6 117  - 3  -  - 0  - 0  - (0) 0

Cassa Depositi e 
Prestiti Group

35 0 419 0  -  - 0 4  - 0  - (0) 0

Enel Group 3  - 0 0  -  -  - 0  -  -  - (0)  -

Eni Group 3  - 0  -  - 0  - 7  -  -  -  -  -

Equitalia Group 0  -  -  -  -  -  -  -  -  -  -  -  -

Sace Group 0  -  -  -  -  -  -  -  -  -  -  -  -

Leonardo Group 0  -  -  -  - 1 6  -  -  -  -  -

Montepaschi Group 3  - 5  -  -  -  -  -  - 0 2  - 0

Other related parties 
external to the Group

25 6 0 -  -  -  - 2 21 1 1 0 0

Total 280 12 541 0 3 0 1 84 21 1 3 (0) 0
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Key management personnel
Key management personnel consist of Directors, members of the Board of Statutory Auditors and the Supervisory Board, 
managers at the first organisational level of the Parent Company and the Poste Italiane's manager responsible for financial 
reporting. The related remuneration, gross of expenses and social security contributions, of such key management personnel 
as defined above is as follows:

REMUNERATION OF KEY MANAGEMENT PERSONNEL

Description 
(€m) 1Q2024

Remuneration to be paid in short/medium term 4,9

Post-employment benefits 0,2

 Other benefits to be paid in longer term 0,1

 Termination benefits  -

 Share-based payments 0,7

Total 5,9

As at 31 March 2024, the auditors' fees and expenses amounted to a total of €398 thousand, of which €393 thousand related 
to fees and the remainder to expenses.

 The remuneration paid to members of the Parent Company's Supervisory Board amounts to approximately €24 thousand for 
the first quarter of 2024. In determining the remuneration, the amounts paid to managers of Poste Italiane who are members 
of the Supervisory Board is not taken into account, as this remuneration is passed on to the employer.

Transactions with personnel pensions funds
The Parent Company and the subsidiaries that apply the National Collective Bargaining Agreement are members of the 
Fondoposte Pension Fund, the national supplementary pension fund for Poste Italiane personnel, established on 31 July 2002 
as a non-profit entity. The Fund's officers and boards are the General Meeting of delegates, the Board of Directors, the Chair 
and Deputy Chair of the Board of Directors and Board of Statutory Auditors. Representation of members on the above boards 
is shared equally between the companies and the workers that are members of the Fund. The participation of members in 
the running of the Fund is guaranteed by the fact that they directly elect the delegates to send to the Shareholders' Meeting. 
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6. �Proceedings pending and 
principal relations with the 
Authorities

The following information, provided in accordance with accounting standard IAS 37 – Provisions, Contingent Liabilities and 
Contingent Assets, only covers ongoing proceedings where there have been significant developments during the first half of 
2024. Please refer to the 2023 Annual Report for a complete analysis. 

Social security and tax disputes

Since 2012, and up until 31 March 2024, the Istituto Nazionale per la Previdenza Sociale (INPS, the National Institute of Social 
Security) office at Genoa Ponente and Roma Eur has issued Postel with some payment orders, for a total amount payable of 
€27.48 million. According to INPS, this amount represents social security contributions funding income support, extraordinary 
income support, unemployment benefit and family benefits not covered by the contributions paid to IPOST. Appeals against 
these requests were brought before the Court of Genoa. 

On 20 and 21 February 2024, the Court of Cassation filed its rulings rejecting the main appeals brought by INPS and absorbing 
the cross-appeals brought by the Company. The Court stated that given the special and exclusive nature of the Ipost scheme 
- which is a self-contained social security and welfare system - nothing else is owed by the Company by way of social security 
and welfare contributions. Assessments are currently being conducted as to what action should be taken to recover the sums 
paid following the first and second instance judgements.

In addition, on 3 April 2024, in light of the principles affirmed by the Supreme Court of Cassation in the above-mentioned 
rulings (which affirmed that there was no obligation to pay the minor contribution and, until 31 December 2019, the CUAF con-
tributions), the Company sent INPS a request for the cancellation, by way of self-defence, of all the adjustment notes issued in 
the social security file of Postel SpA relating to the claim for payment of CUAF, CIG, CIGS and Mobility contributions, and also 
requested the suspension of the issue of new adjustment notes.

Taking into account the judgements issued thus far, the reasons given for the judgements and the latest appeals brought by 
INPS, the Company has adjusted its provisions for risks and charges based also on the opinion of its legal advisors. 

Provisions recognised in the financial statements at 31 March 2024 amount to €13.56 million.

On 27 March 2024, the company SDA Express Courier was notified by the Economic and Financial Police Unit of the Guardia 
di Finanza (Finance Police), by order of the Public Prosecutor's Office of Rome, of a Search and Seizure Decree pursuant 
to Article 247 et seq. of the Italian Criminal Code in order to acquire correspondence, contractual documents, invoices and 
accounting records relating to existing relations with certain commercial counterparties.The search covered the company's 
registered office and other locations. The proceedings are still at the preliminary investigation stage.
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Main proceedings pending and relations with 
the Authorities

Autorità Garante della Concorrenza e del Mercato 
(AGCM - the Italian Antitrust Authority)
On 19 November 2019, the AGCM initiated proceedings PS/11563 against Poste Italiane in order to ascertain allegedly 
unfair commercial practice in the delivery of mail and, in particular, registered mail, in possible violation of articles 20, 21 and 22 
of the Consumer Code. In particular, according to some customers: i) the advertised features of the "registered mail delivery" 
service are not reflected in the service actually provided; ii) the advertising for the "digital registered mail collection" service does 
not make it clear that the service may no longer be free of charge in the near future and that, in any case, there are restrictions 
on its use, since it can only be accessed if the sender has authorised it. In January 2020, a number of consumer associations 
were admitted to the proceedings. At the conclusion of the proceedings, by way of a measure notified on 15 September 2020, 
the Authority imposed an administrative fine of €5 million, payment of which was made on 5 January 2021. The Authority 
acknowledged that Poste had correctly complied with the provision. However, the Company appealed to the Lazio Regional 
Administrative Court, which was not successful, and appealed to the Council of State. The Council of State in its ruling No. 
3175 of 5 April 2024 upheld the appeal limited to a reduction of the penalty by 50%.

With a measure adopted at the meeting of 30 January 2024 and notified to Poste Italiane on 7 February 2024, AGCM ini-
tiated an investigation procedure against the Company in order to ascertain the existence of a possible breach of Article 8, 
paragraph 2-quater, of Law no. 287/1990. At the same time, the Authority initiated proceedings to verify the actual existence 
of the requirements for the adoption of precautionary measures pursuant to Article 14-bis of the same law. Specifically, the 
Authority observed that Poste, through its subsidiary PostePay SpA, is active in the electricity and gas supply sector, and 
allegedly denied two of the latter's competing companies access, pursuant to Article 8, paragraph 2-quater of Law no. 287/90, 
to the resources made available to PostePay, of which it has exclusive use in connection with its activities within the perimeter 
of the universal postal service. The Authority also ordered inspections, which were held on 7 February 2024, and set the con-
clusion of the proceedings at 19 July 2024, granting Poste a period of seven days to file pleadings and documents relating to 
the precautionary proceedings. On 14 February 2024, the Company filed its memorandum in the precautionary proceedings, 
contesting the Authority's approach and, in particular, the non-application of the provisions of Article 1, paragraph 6 of Law 
Decree no. 59/2021, as amended and supplemented, exempting Poste from the application of Article 8, paragraph 2-quater, 
of Law no. 287/1990 until 31 December 2026.

On 2 April 2024, the AGCM notified Poste of measure No. 31138 by which it decided to adopt precautionary measures pur-
suant to Article 14-bis of Law No. 287/1990. The company challenged the measure in court.

Autorità per le Garanzie nelle Comunicazioni 
(AGCOM - the Italian Communications Authority)
On the basis of a number of reports received from PostePay users as of July/August 2023, the Italian Communications 
Regulator (AGCom) had requested some information - promptly provided by PostePay - regarding the possible application 
of measures limiting the internet connection speed in relation to the telephony offer "PosteMobile Casa Web" (hereinafter the 
"Offer"), consisting of a fixed telephony service for internet access provided via a mobile radio network. 

On 24 January 2024, AGCom also notified PostePay of the opening of a preliminary investigation on the same matter, having 
assessed that there might be a risk that certain aspects of the Offer and of PostePay's related conduct (the "Conduct") might 
potentially be in conflict with the regulatory framework in force, with particular reference to the application of certain alleged 
limits and conditions for the use of the data service (advertised as "unlimited") included in the Offer. 
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On this point, the Company pointed out to AGCom that its conduct was and is in line with the applicable legislative and reg-
ulatory framework (and as such, expressly provided for in the contractual terms and conditions with the end customer) and 
with the obligations imposed (as a condition of access to the wholesale offer) on PostePay by the mobile network access 
contract signed with its network service provider. Furthermore, the Company pointed out how the Conduct, although in line 
with the regulatory framework, was in practice of very short duration, and how it was transparently communicated, technically 
and legally motivated, as well as how it was comparable to highly widespread initiatives implemented by telecommunications 
operators in general.

That being said, PostePay, without any acknowledgement of the merits of the findings made by AGCom and without any 
acquiescence to the Authority's possible future determinations, decided to submit to the latter, on 18 March 2024, a proposal 
for commitments, which have already been partly implemented.

These commitments can also be further defined in light of the discussions that will take place with AGCom and according to 
the safeguards of the ongoing administrative proceedings.

IVASS - Istituto per la Vigilanza sulle Assicurazioni 
(the insurance regulator)
With reference to the notice of objection served by IVASS on 23 February 2023 for the alleged breach of art. 183.1.a of the 
Private Insurance Code deriving from the alleged late payment of insurance benefits beyond the contractual deadline notified 
to Poste Vita on 20 July 2023, the position was settled through the payment, within the terms envisaged by the relevant reg-
ulations, of the fine of €0.03 million equal to the minimum amount.

In addition, on 27 February 2024, Poste Vita was served, by the "Sanctions and Settlements Service" of the IVASS, a further 
notice of objection for the alleged breach of article 183, paragraph 1, letter "a" of the Private Insurance Code, for which an 
allocation of €0.03 million was made.

With regard to the latter case, Poste Vita is currently preparing its counter-arguments, which it will file within the deadlines set 
forth in the sector regulations.
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8. Additional information 
Exposure to sovereign debt
With regard to financial assets, as required by Communication DEM/11070007 of 28 July 2011, implementing Document 
2011/266 published by the European Securities and Markets Authority (ESMA) and later amendments, the Group's exposure 
to sovereign debt at 31 March 2024 is shown in the table below.

POSTE ITALIANE GROUP - EXPOSURE TO SOVEREIGN DEBT

Description
(€m)

31.03.2024 31.12.2023

Nominal value Carrying amount Market Value Nominal value Carrying amount Market Value

Italy 133,954 129,194 127,197 133,977 128,548 126,362
   Financial assets at amortised cost 29,514 29,363 27,366 29,757 29,475 27,289
   Financial assets at FVTOCI 104,427 99,817 99,817 104,207 99,060 99,060
   Financial assets at FVTPL 13 13 13 13 13 13
Austria 1,048 1,003 1,003 1,023 1,003 1,003
   Financial assets at amortised cost        -  -  -
   Financial assets at FVTOCI 1,048 1,003 1,003 1,023 1,003 1,003
   Financial assets at FVTPL        -  -  -
Belgium 4,929 4,283 4,283 4,545 3,968 3,968
   Financial assets at amortised cost 63 61 61 13 12 12
   Financial assets at FVTOCI 4,867 4,222 4,222 4,532 3,956 3,956
   Financial assets at FVTPL        -  -  -
Finland 916 886 886 1,026 1,002 1,002
   Financial assets at amortised cost        -  -  -
   Financial assets at FVTOCI 916 886 886 1,026 1,002 1,002
   Financial assets at FVTPL        -  -  -
France 7,580 5,987 5,987 7,780 6,287 6,287
   Financial assets at amortised cost 33 28 28  -  -  -
   Financial assets at FVTOCI 7,547 5,958 5,958 7,780 6,287 6,287
   Financial assets at FVTPL        -  -  -
Germany 1,099 1,041 1,041 1,183 1,133 1,133
   Financial assets at amortised cost        -  -  -
   Financial assets at FVTOCI 1,099 1,041 1,041 1,183 1,133 1,133
   Financial assets at FVTPL        -  -  -
Ireland 844 753 753 811 741 741
   Financial assets at amortised cost        -  -  -
   Financial assets at FVTOCI 844 753 753 811 741 741
   Financial assets at FVTPL        -  -  -
Holland 245 247 247 328 335 335
   Financial assets at amortised cost        -  -  -
   Financial assets at FVTOCI 245 247 247 328 335 335
   Financial assets at FVTPL        -  -  -
Portugal 458 369 369 458 374 374
   Financial assets at amortised cost        -  -  -
   Financial assets at FVTOCI 458 369 369 458 374 374
   Financial assets at FVTPL        -  -  -
Spain 4,196 2,770 2,770 4,045 2,607 2,606
   Financial assets at amortised cost 3 3 3 3 3 3
   Financial assets at FVTOCI 4,192 2,767 2,767 4,042 2,604 2,604
   Financial assets at FVTPL        -  -  -
USA 186 177 177 111 100 100
   Financial assets at amortised cost        -  -  -
   Financial assets at FVTOCI 186 177 177 111 100 100
   Financial assets at FVTPL        -  -  -
Other countries 276 257 257 202 181 181
   Financial assets at amortised cost        -  -  -
   Financial assets at FVTOCI 276 256 256 202 181 181
   Financial assets at FVTPL 0 0 0 0 0 0
Total 155,731 146,967 144,970 155,489 146,278 144,092
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Sourcesense Digital Srl* Rome (Italy) Euro 32 Sourcesense SpA 100.00% 70.00%

Sourcesense Technology Srl* Rome (Italy) Euro 40 Sourcesense SpA 100.00% 70.00%

Sourcesense Limited** London (UK) GBP - Sourcesense SpA 100.00% 70.00%

Sourcesense Platforms Srl* Rome (Italy) Euro 50 Sourcesense SpA 100.00% 70.00%

COMPANIES ACCOUNTED FOR USING THE EQUITY METHOD:

Subsidiaries:  

Address Software Srl Rome (Italy) Euro 10 Poste Italiane SpA        100.00% 100.00%

Indabox Srl Rome (Italy) Euro 50 MLK Deliveries SpA 100.00% 100.00%

Kipoint SpA Rome (Italy) Euro 500 SDA Express Courier SpA 100.00% 100.00%

Associates:  

Anima Holding SpA Milan (Italy) Euro 7,292 Poste Italiane SpA        11.60% 11.60%

Conio Inc.
San Francisco 

(USA)
USD 13,356 Poste Italiane SpA        16.29% 16.29%

Conio Srl Milan (Italy) Euro 115 Conio Inc. 100.00% 16.29%

Eurizon Capital Real Asset SGR SpA Milan (Italy) Euro 4,167
Poste Vita SpA 

BancoPosta Fondi SpA SGR
20.00% 
20.00%

40%****

Financit SpA Rome (Italy) Euro 14,950 Poste Italiane SpA        40.00% 40.00%

ItaliaCamp Srl Rome (Italy) Euro 155 Poste Italiane SpA        19.40% 19.40%

Replica SIM SpA Milan (Italy) Euro 10,500 Poste Italiane SpA        45.00% 45.00%

sennder Italia Srl Milan (Italy) Euro 50 Poste Italiane SpA        25.00% 25.00%

*	 The figures shown for these companies were prepared in accordance with IFRS and, as such, may vary from those contained in the respective financial reports, which 
were prepared in accordance with the Italian Civil Code and Italian GAAP.

**	 The figures shown for these companies were prepared in accordance with IFRS and, as such, may vary from those contained in the Annual Report of the company drafted 
in compliance with Local GAAP.

***	 Poste Italiane SpA holds 51% of the voting capital.
****	 Posta Vita and BancoPosta Fondi jointly hold 24.5% of the voting capital.
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