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< 2Highlights

During the first half of 2025, the shared value creation pat
resul ts at Tshyes tmam nl d\vBEramnn giosmlmeanantcal , Soci al & Governance (ESG)
Group based on the objectives defined on the 202M0DRBa6B6srafegh
Pl &dimThe Connecting Platform" are presented bel ow.

FINANCILAL PER FO R IV LA C I 0000 —

* Revenue: record 15 half at €6.5 bn {+4.8% yiy)
* Adjusted EBIT: record 1% half at £1.66 bn {+11.5% yiy)
*  Net profit record 15 half at €1.17 bn (+14% yly)

* Historic record for the share price: about €19 per share in June

* Thes rewenue of the energy ssgment are shawn net of costs associated with the purchase of raw materials, system changes and eleciricily and gas ranspart

ENVIRONMENTAL
*  Continued reduction of total emizsions of tCO, .
¥ Plan for green fleet renewal: about 23 700 low-emission vehicles of which about 6, 200 SRERSITY AHD
electric vehicles B
*  Poste Delivery Business is enriched with a major new functionality, the Emizsion Meter.
Customers can easily, accurately and transparently monitor the environmental impact of

their shipments

¥ About 910 buildings involved in the Smart Building project and about 110 photoveltaic

systems installed, totalling about 3.2 MWp in the 1% half 2025 2024- 2028

"The Connectin
*  As of January, following the agreement between Poste ltaliane and Enilive (ENI Group), a

the use of Biofuels (HVO and SAF) began on both the road and air fleet with an increasing
trend over time

*  About 900,000 contracts (+59% yiy) for green energy and gas offers

*  HNeary 19 million eco-friendly payment cards

Fendi SGR for the 27 year running

S&P Global -

12,757 Post Offices and about 120 thousand employees (FTE)

Polis project underway: 3,905 post offices and 91 coworking spaces completed; over 93,000 files processed on public
administration services of which 56,600 related to the issue of passports

Omnichannel Strategy: =26 min (+6.8% vfy) of daily interactions; 50% of total interactions in the 1% half 2025 took place on
digital channels

Renewed in July agreement on the 2025-2026 performance bonus +22% expected increase in the two-year period
Launched webinars LabAl Ethicz and LabAl Verticals aimed at enhancing specific Al skills

App Poste ltaliane: single access point for app operations to the Poste Group's omnichannel platform achieves no. 1 ranking
on Apple Store and Google Play among all apps on the market in the Finance category

=2.5 min training hours provided in the 1* half 2025

*  Publication of Principal Adverse Impact (PAl) statement for Poste Vita and BancoPosta
L 1o o

Sustainability Yearbook 2025 |55 LSG . - 3core 1- Environment, Social and
(20/100) *  Govemnance - Prime List 'C' in Corperate Rating

Poste Haliang renews the agreement with the Ministry of the Inferior and the State Police on IT security


https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.posteitaliane.it%2Fit%2Fstrategia-del-gruppo.html&data=05%7C02%7CFEDERICA.DANGELO%40POSTEITALIANE.IT%7Ca38960c5699c4b71f90008dd5d6db405%7C761de76f3d5c4174917c5ad4d06360cb%7C0%7C0%7C638769448243665795%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=6MEvQVVGkpL0Eq6wuGv22HfHrjWrT0%2F0%2FTHIXwu5m%2Bg%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.posteitaliane.it%2Fit%2Fstrategia-del-gruppo.html&data=05%7C02%7CFEDERICA.DANGELO%40POSTEITALIANE.IT%7Ca38960c5699c4b71f90008dd5d6db405%7C761de76f3d5c4174917c5ad4d06360cb%7C0%7C0%7C638769448243665795%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=6MEvQVVGkpL0Eq6wuGv22HfHrjWrT0%2F0%2FTHIXwu5m%2Bg%3D&reserved=0
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* Client Total Financial Assets: €600 bn (+€9 bn vs December 2024)

*  Best quarter ever for investment portfolio interest income of €671 min

* 159 min parcels dispatched in the 1= half 2025 {+11.3% vfy) of which about 42% delivered by letter carriers
*  Solid Insurance Group Solvency Il Ratio at 315% net of dividend accrual on 100% of 2025 profits

*  Sirategic investment acquired in Tim: 24.5% of the ordinary shares and 17.8% of the share capital

GOVERNANCE

Internal control system compliant with the Corporate Sustainability Reporting
Directive (CSRD)

Sustainable Procurement Certification maintained

Group-wide implementation of the sustainable procurement framework

Development of a resilient digital ecosystem, in accordance with the Digital
Strategic Plan Operafional Resilience Act, to ensure business confinuity, improve cybersecurty and
Platform™ incident response capabilty, ensure continuity of customer services, foster inmovation
and ensure regulatory compliance

Continued extension of the Anti-fraud integrated platform for monitering and blocking
fraud attempts in fransactions

Cerdified management systems |50 37001 (prevention of corruption) and 37304
(compliance) - cerification renewed in March 2025

y i Platinum medal MIBE ESG Index
ecovadis fop 1% (89/100) ,', EURONEXT (#1 ESG Global Score)

Record for the Corporate Welfare programme with about 50 thousand sign-ups: +22% compared to 2024 additional welfare
credits granted in the event of conversion of the performance bonus into benefits, works and services with a social purpose

Launched the Design Lab of "INSIEME Connecting Ideas®™, which aims to gather suggestions to improve the process and
encourage initiatives with a greater impact also in terms of sustainability

Signed the agreement between PostePay and Scalapay, combining PostePay leadership in digital payments with Scalapay
leadership in "Buy now pay later" and creating a simple and innovative payment deferment service

The Postepay automatic top-up for the "Payment financial services” category and the cardless withdrawal from App, for the
"Financial services" category were elected Product of the year 2025

YellowBox, Poste ltaliame digital platform that supporis SME and accompanies them in the world of e-commerce, won gold
in the 2025 edition of the Touchpoint Award, Identity categony

Integrated Postal Savings Campaign "If You Know Them You Choose Them" wins at the NC Awards in the categories
"Holistic Banking and Insurance Campaign” and "Digital Outdoor Campaign®
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international economic scenario in the first months of t
persistent high uncertainty fuelled by mealsnurletsalwynr tf&8rrtsrte
grewespite a gradual deterioration in the main indicator

scenario of high uncertainty and economic developments.

recent ppboj shtefdomdn unucnheanged from the previous ones of A
wth of 0.6% in the year 2025, 0.8% in 2026 and 0.7% in 20
assumption of a marked wiltolwdroevgnatr ch ti onttelr en altatotnearl, ttrhaed eli g
the possible tightening of trade policies due to the evol

ther penalise economic acsttimenttys, iomo rmperramsi oifn g xgproawtsh .and

this context, the Post-ti ihe al e @aoed GFoupt hechirdetd kal fal ¢f t
net profit. Revenue of (6. 5%amidl Iciomrs owa sd autpe d4 .n8% yp/ryo;f iatd jf
t1.66 billion (+11.5% y/y) and 01.17 billion (+14%gyty) re
gin, which reached a record hiash hyn rtehvee nfuier sftr ohna [tfh eo fp atrhe

ments, al ways combined with careful cost discipline.

positive financi al performance recorded in the first si
dance for adj uesntde dNeEBIPIr cafnidt yveeppwar ds already in July, to

addition to the improvement in the dividend pQIDi28yaltlkraduy
municated to the market in February 2025 on the occasion
4 natted st hat , since the Ilisting in 2015, Poste I taliane s
share price with an increasing overall remuneration, ref
t reclhe dmai onstock exchange index (FTSE MIB). The share p
f of the year, reaching a new record high at around 019 a

the coming months, the Group will cont iina?2 8wi"t hh et h@o nenxeecct
tform", according to the two guidelines defined therein,
i mi sing tuhset oveelrue edfatd ons and the |1 ogistical transfor mat

iness Uni't Mai | Parcels and Distribution.

new service model aims to optimise customer coverage ar
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ducts/services, also by expanding the offer.
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egogiseti ts; this strategy includes the strategic partners
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usted EBIT does not include charges for the contributitbe forshe
of 2025 and 0437 million in the first half of 2024).
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In 2025, the Group wildl continue with the i mplementation of
cohesi on, which involves approximately 7,000 municipalities
Of fice awidflorbmeed ri nto a hub of digital services for rapid an
Some 2&W@r&kong spaces nationwide are also planned, as well as
the country'tsi emergiyndea atntsé st art of the project, by the end
for | twalrki(nh®gg were completed and more than 98,000 files on P
In the transition path undertaken towards carbon neutrality,
installation of photovoltaic panels for energy supply and eff
wi tclkards made-s wdttdi neacbol e materials and digital car ds, and t

enhancing customers sustainable behaviour.

The recent initiatives that enhance the Poste Italiane soci a
2026 Winter Games, during which the Compan@omtiilha b2026 el ymp
Paral ympi,c bGpamaasnaging, through the subsidiary Poste Logisti

equi pment and materials required for the success of the even
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< 4GrolCmrporate structure, Corporate Governance

Poste Italiane's Corporate Governance

Poste Italiane's organisational structure

Ownership and share performance

Gro@€prporate structure and princigpal corporate actions d
Omni channel approach and operating segments
& 4.1 Poste Italiane's Corporate Governance
Chairman
BOARD OF Antonio Mansi
BOARD OF STATUTORY AUDITORS? | Standing auditors
Chairwoman  ppEcTORS! Laura Gualtieri

Silvia Maria Rovere

Giovanni Caravetta

Alternate auditors

Fulvia Astolfi

Giuseppina Manzo Chairman

Pierluigi Pace Carlo Longari
Members

SUPERVISORY BOARD? Paolo Casati®

‘Massimo Lauro

Chief Executive Officer General Manager?
Matteo Del Fante Giuseppe Lasco

Directors

Carlo d'Asaro Biondo
Valentina Gemignani
Alessandro Marchesini
Paolo Marchioni
Matteo Petrella
Patrizia Rutigliano
Vanda Ternau

‘ Magistrate appointed by the
Italian Court of Auditors to audit

Poste Italiane

Francesco Targia’

Independent auditors
Deloitte& Touche S.p.A#
Related and Connected Parties Committee®
Paolo Marchioni (Chairman)
Matteo Petrella
Vanda Ternau
Appointments and Corporate Governance Committee®
Patrizia Rutigliano (Chairwoman)

Valentina Gemignani
Vanda Ternau

Control and Risk Committee?
Matteo Petrella (Chairman)
Carlo d'Asaro Biondo
Valentina Gemignani

Remuneration Committee®
Carlo d'Asaro Biondo (Chairman) Sustainability Committee®
Paolo Marchioni Silvia Maria Rovere (Chairwoman)
Alessandro Marchesini Alessandro Marchesini
Patrizia Rutigliano

1. The Board of Directors was elected by the Ordinary Shareholders' Meeting held on 8 May 2023 fo serve for a period of three years, and will remain in office until
the Annual Shareholders’ Meeting's approval of the financial statements for the year ended 31 December 2025. Board Member Armando Ponzini resigned from his
office effective as of 31 July 2024. Mr. Ponzini, in his role as Chairman of the Related Parties and Connected Persons Committee, was replaced - as of 1 August
2024 - by Director Paolo Marchioni, as resolved by the Board of Directors on 29 July 2024 The Board of Directors, in its meeting of 26 March 2025, appointed - in
replacement of the resigning Armando Ponzini - Alessandro Marchesini as member of Poste ltaliane S p A's Board of Directors, who will remain in office until the
next Shareholders’ Meeting of 30 May 2025. Subsequently, on 30 May 2025, the Shareholders' Meeting confirmed the appointment of Alessandro Marchesini as
member of the Poste Italiane S.p.A.'s Board of Directors, until the expiration of the term of the current Board of Directors (i.e., until the date of the Shareholders'
Meeting convened to approve the financial statements forthe year ending 31 December 2025)

2. The Board of Directors, upon the proposal of CEO Matteo Del Fante , who concurrently resigned as General Manager, by resolution of 28 February 2024
appointed Giuseppe Lasco as General Manager, formerly Joint General Manager. Director General Giuseppe Lasco participates in Board meetings without voting
rights.

3. Committee members were appointed by the Board of Directors’ meeting of 30 May 2023. See also note 1 on the Related and Connected Parties Commitiee. At its
meeting of 26 March 2025, the Board of Directors resolved to appoint Director Alessandro Marchesini as member of the Remuneration Committee, which is
therefore composed of the following Directors: Carlo d'Asaro Biondo (as Chairman), Paclo Marchioni, Alessandro Marchesini. At the same meeting of 26 March
2025, the Board of Directors resolved to replace Director Paoclo Marchioni with Director Alessandro Marchesini as part of the Sustainability Committee's
composition; the Sustainability Committee i1s therefore composed of the following Directors: Sivia Maria Rovere (as Chairwoman), Alessandro Marchesini, Patrizia
Rutigliano

4. The Board of Statutory Auditors was elected by the Ordinary Meeting of 30 May 2025 to serve for a period of three years and will remain in office until the
IMieeting's approval of the financial statements for the year ending 31 December 2027

5. The Supervisory Board was renewed by the Board of Directors' at the meeting of 28 September 2022 for a three-year term and will remain in office until 28
September 2025. All members were confirmed

6. The only internal member, Head of Poste Italiane S p A's Internal Auditing
7. Assigned by the Court of Auditors with effect from 1 January 2024

8. Company appointed to audit the accounts for the financial years 2020 - 2028 by resolution of the Ordinary Shareholders' Meeting of 28 May 2019. Deloitte&Touche
has been appointed for the entire Group.
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4.2 Poste Italiane's Organisational Structur e

In Iine with the strategic guidelines set out in the Strate
Business Units (also referred to as operating segments in t|
Distribb&thnhanci al Services; Il nsurance Services and Postepay S

STRATEGI C BUSI NESS

e
® 3

MAIT L, PARCEL S FI NANCI AL I NSURANCE POSTEPAY
DI STRI BUTI ON SERVI CES SERVI CES SERVI CES

The SBU encompass
I'n addition to itTdiem$BBIU, rpdredsihted StIBUe operates in P

) . . ayment manageme.|
and |l ogistics mamagem@adit and di gthiei b hiviegn m@enty, g.
L . . . andmeney services
activities, thefiSBaynaialb and i Resvurreament a .
a o carried out

includes those rrefladumnigs tond hePr §yi 6 €5i ®% busi nesses

—35
0n <

the LI-Gspbient
sales networ k, Braonscto Ppfsftiac,essuchhasugure@et exerci se a
. . net wor k, as wel |
and the Corpor ataCcfounrcttSi,onpsost alofsavifredsand P&C
. mobil e alnidndgi xed
of Poste Italiapeogupgta. (owhbehalsfurafhcasacaivities. _
el ephony servi ce

also support t heDepseirt iseectPrressti ti), mutua}

. electricity and
of the Group.investment funds, | oans

provided bgnksartner marketing.

and policies.
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- BOARD OF DIRECTORS N
. i
1 1
1 1
1 1
1 1
( 1 1
' CHAIRWOMAN '
7 N ! : PN
/ 1 T \ |
| X \ /
1 1 S
INTERNAL ! I ' CEO EXECUTIVE
1
AUDIT _L o Fi‘?‘i“1T vEommeR . ; ASSISTANCE
. | ““““““““““““““““““““ ~
-~ 1
/ 1
( ) 1
' . :
GENERAL MANAGER CHIEF OF :
STAFF DG !
1
1
1
( | ) :
\ \ / \ / 1
S ~—~ —_— 1
B 1
CHIEF FINANGIAL GROU HUMAN RESOURGES !
OFFICE STRATEGIC AND ORGANISATION i
MARKETING 1
1
1
g | | | | h '
1
1
.. . .I I . ‘I \ . .I . : II . ‘ I . .I !
e — — — ~— — |
LEGAL GROUP GROUP !
AFFAIRS RISK AND SUSTAINABLE COMMUNICATION  REAL ESTATE PURCHASING '
COMPLIANGE ~ DEVELOPMENT :
1
1
f | | | | ) '
1
| .. | | | . | \ | \ | \ | 1
— . N - ~— - 1
REGULATORY :
SECURITY GROUP INSTITUTIONAL COMPANY AFFAIRS AND PHILATELY 1
AND SAFETY ANTI-MONEY RELATIONS AFFAIRS RELATIONS WITH !
LAUNDERING THE AUTHORITIES 1
;‘ S
_________ - o
1 1
1 1
BANCOPOSTA!Y  pQSTE VITA POSTEPAY2
GROUP

N CORPORATE FUNGTIONS
BN DISTRIBUTION GHANNELS
BUSINESS AREAS

BN GROUP COMPANIES

MAIL, COMMUNICATION
AND LOGISTICS SERVICES

1
. )

DIGITAL, TECHNOLOGY
& OPERATIONS

POST OFFICE
NETWORK

BUSINESS AND PUBLIC
ADMINISTRATION SALES

(1) BancoPosta's Internal Audit function reporis directly to the Board of Directors and the Board of Statutory Auditors.
(2) Reports fo the CEOQ In respect of the payment and e-money business areas; reports to the General Manager for the remaining business areas.

Operations
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Poste I taliane Group Interim Rpepations at 30 June

The organisation of Posbeslnakcabpe8SipbAsi egvisaghs main are

—
=y

c
o T o

Group' s 4 bustiwoe sso nsneecrtcoirese sgmdanintelles f or sales of produ
por tceod ploy at e of uguti dame e, governance, control dnud i pepevi si
cessTehse objective of transforming the Group into a Platforl

T T O
c =
—

sued with the -bempany fbepctiwvonserdsgital, Technology & Oper

=]

March 2025, the ovebabgitaleor janhsalsdagyw cd 1 Op dmvatsi ccrosmp | et e
rgani sati onalCursewinseironOpafn etffh@n i sti ngui shing features of t

—
-

engthening of integrated service monitoring and process .
dit management services, and t he pfeuratth eorn se xt poa nisnicd nu doef itnhse

™ O » O

rgy services- esns cowal Folasaditiremdaney Iredrmdadrigngt oc haenctkis on

=]
® @D D

transactions and products/ services provided through digital

During the firdArthdlfciafl 202 Bwalst pesnt @ad| Cermmidt,t €edhai red by t he

has the objective of evaluating, approving, and overseeing t
applications are in line with they Complangppl istabtegechiobalect
standards, promoting the adoption of safe, transparent, and

and Europeesan valu

€ 4.3 Ownershipeafidrsmhaarce
4.3.1 Poste Italiane's ownership at 30 June 2025

Treasury
0,
0.92% shares

Cassa Depositi
e Prestiti

29.26% Ministry of

Economy and
Finance

Retail

investors 32.9% Institutional
- investors
/ ‘ 4
Float @ 67.1%
Poste Italiane has issued shares |isted on the-NMEA)c adrog alreil s anc

and managed by SB@r Aa latsaloifama’r October 2015. At 30 June 2025
Ministry of the Economy and Finance (MEF) and 35% owned by C
the MEF. The remaining shar ersetaariel hienlvde sityo rsmfs tAi hteottsad a ackfs adn2d
institutional investors of Poste I taliane S.p.A. bel ong to
criteria in their investment choi ces. The share caspiatrels,ofofP
which 1,294,115,890 are outstanding at 30 June 2025.

In execution of the authorisation to purchase treasury shar

S.p.A. on 31 May 2024, on 7 April 2025 Poste Italiane S.p.A.
These are the Mail, Communication and Logistics functionss famrd the
BancoPosta as placement intermediary for the financial ard®aiyndwmranc
the payments, telephony and energy sales services offering and by P
5Source: Nasdag Corporate Solutions.
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gramme, with the purchase of a total of 68
e of 0U15.121024 per share, for a counterva
tranche of the programme, in the period b

qgual to 0.071% of the shar9e 0Ra®i3t7alp)erwerher

rvalue of al17,761,471.70. At the closing of the four
,110 treasury shares (equal to 0.918% of the share cap
rmor e,s htahree hoorldd enrasr'y meeti ng of Poste I|Italiane S.p.A. on

chase and su

max i mu

sement

m of

of wup

e sharehol der re

3.2

e vV a

25,
om t
ste
e sa
in i

e TS

e gr
e co

Share

|l ue of

70%, going

bsequentiltyo dsiesrpvoiscee otfh et rlenacseunrtyi vseh aPrleasn s, b ¢
2sbBamad, i oaprCosmratniyng approxi mately 0. 20%
to 050 million. Purchase of the treasury

solution granting the authority.

perfor mance

the P

from

Over the sam

he dat e

of |

share price

me per.i
ndex of

od) ,
t he

R of Poste |
ri od2 @02 3( at

oste Italiane share i +380|‘ 1 f of =

013.745 at the begin TSR perform ar to U
e period, the FTSEMIBl |jsting datg76G% 30
isting on the stock 2025 ctober
increased by 170.22% (the FTSE MIB index i
guaranteeing an overall return for shareho

ltalian Stock Exchange increased by 155.93

taliane share compared to the FTSEyaHdrB med

30 June 2025) .

aph below sh

mpany' s

I i st

ows the comparison between Poste Italiane'
ing (27 October 2015) to the reporting dat
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Poste I taliane Group Interim Rpppations at 30 June

EEroste Italiane S.p.A. BN FTSE MIB | NDEX
G 20.0 pro
Historical
] Record
u 19.0 €19.125
a 18.0
a 17.0
a 16.0
G4 15.0
a 14.0
a 13.0
a 12.0
a 11.0
a 10.0
a 9410
a 840
ua 7 w" A
U 6414 "‘" W
\
G 540
L'J4%‘9%661111%%%%%Q%%(\Quurbr'\r’\\\lllrlr’\r”z”ﬁ%mhA&r%r‘)
0™y e W 00 e ot 0 o e e T 00 e o 9 0™ o0 e 0T et e e o et e o o et oo e o et oo e o et e oy
Internal calculations on Bloomberg data at 30 June 2025 (Basis 27 October 2015: Poste I tali

The table belmawnshoawsortmtag i on on the stock and on the Compan

performance recorded during the.period compared to previous

POSTE | TALASAINBOO037961 1H 202 FY 202 1H 202 FY 202

Closing pricfe talhe tpher iemc 18. 241 13.62 11. 89! 10. 27

13.665! 9.792 9.792 9.012
03/01/. 09/02/ 09/02/ 17/ 03/
19. 12! 13.87 12.95 10. 41
02/06/. 16/12/ 05/06/ 28/ 07/

Mi ni mum price of the pe

Maxi mum price of the pe

Average price of the pel 16. 49! 12. 06" 11. 38 9.826

Stock exchange capitali: 23, 82: 17,78 15,53 13, 36.

period (0m)

TSR of the period (%) 39.60 42.26 21.18 20.52

Earnings per share* (0) 0.89 1.54 0.78 1.48
Source: Bl oomber g.

* Calculated as the ratio of net profit attributable tdournihreg Grbeappdrirod.he period to

13



< 4 . GroCpr porate stpmuichnairpalandor porate actions during the
At 30 June 2025, the Group hel d, directly and indirectly, i
consolidat édil iome ab alsiinse, one is a subsidiary and measured wusi
measured usiny méthedu one i s an associate classified under
subject to joint control measured using the equity method an
consoli dataseded Mmuwindis .
Poste Italiane \
o SDA Ex| ° ipoil
o metea e g s - e 1o
f— 550 Pnstes-l:.v:istics 4 100% v .
( Poste Vita S.p.A. 45% EREopaeston! PostePay S.p.A.
v : Immobiliari S.p.A.
: Consorzio Logistica 5% NE“; rﬁmo« 4 100% ] .
51% b  Ppacchi S.c.p.A. (1 ‘=<\1 0 Pns'::a.s:.wm 49% CorsorzioS ezt 51%
| § NexiveS.carl ¢— 85.80%— | o
100% » Posle;\i'rICargo _‘5“ 100%
| 15% Gusa:::‘thl_fﬁ:i;d & 100% - SEG?.::::(TSS ¢ 5% o 100% LIS Holding S.p.A.
) Broker S.r.l.
100% p  PostelSpA. -~
| MLKSEI):I‘I\\TEIES ¢ 100% /| s670% | Netlnsurance 100% LIS Pay S.p.A.
Vi ' ! | S =N —
69.65% P p"";g‘_’::"“ < 1721% 0% 100%
Ci Vit
| _ v v -
§8.12% b Piz:‘:,\:z:ﬁ 4- 2263% - MLKFreshSrl. Indabox S.rl.
| —
o W e SIGAF .. extemaly managed 4 972% —
70% ’\ sﬁ:;:-s:;; e | w 100% Baﬂsczll’zst;;;ndi
|
100% b P;:::gss"ﬂe — 70% +" Plurima S.pAti2) ¢ w
|
9% ) SPVCosenzaspA. 4 5% — — 4_0_/
! Key to Business Units Key to Equity investments
100% ) Postego S.p.A. < | — Mail, Parcels and Distribution Consolidated on a line-by-line basis
' Financial and Insurance Senices Subsidiary accounted for at equity
ostepay Senices Associate accounted for at equity
4 Fosterey S Minority stakes
! v B Associate classified as held for
N ‘_ sale under IFRS 5
N Joint venture accounted for at eqmy
(1) The remaining 8% of Consorzio Logistica Pacchi S.c.p.A. is held by Poste AssicuraS.p.A.
(2)  The investment in sennder Technologies GmbH fully diluted is equal to 9.74%.
(3)  The investment in Milkman S.p.A. in liquidation fully diluted is equal fo 6.03%.
(4)  The investment in Sengi Express Limited is equal to 51% of the shares with voting rights (40% of property rights).
(8)  The investment in Volante Technologies Inc fully diluted isequal to 2.02%.
(6)  The investment in Conio Inc fully diluted is equal to 14.53% at 31 October 2024.
(7)  The investment in MFIM Holding Ltd is equal to 14.59% of the shares with voting rights (15.44% of equity rights).
(8)  The investment in ECRA is equal to a total of 40% of the share capital (24. 5% of voting rights distributed in equal parts between the shareholders).
(9)  The investment in Scalapay Limited fully diluted isequal to 2.15%.
(10) Sourcesense S.p.A. wholly owns Sourcesense Digital S.r.l., Sourcesense Technology S.r.l., Sourcesense Limited (UK) and Sourcesense Platforms S.r.l. and holds 33.3% in
Consorzio ltalia Cloud.
(11) Net Insurance S.p.A. wholly conirols Net Insurance Life S.p.A. and holds a 19.99% stake in IBL Assicura S.r.l.
(12) Plurima S.p.A. wholly owns Bridge Technologies S.r.l and Logos S.r.l.
(13) Casina Poste Societa Sportiva Dilettantistica a Responsabilita Limitata is wholly controlled through Poste ltaliane S.p.A. 72%, PostePay S.p.A. 7%, Postel S.p.A. 7%, Poste
Vita S.p.A. 7%, SDA Express Courier S.p.A. 7%.
(14) The investment in TIM S.p.A. amounts to 24.81% of the voting shares (ordinary shares) and 17.81% of the total share capital, including non-voting shares (savings shares).
PRI NCI PAL CORPORATE ACTI ONS DURI NG THE PERI OD
Bel ow are the main transactions that took place during the f

Poste I taliane Group I nterim Report on Operations

PatrimorOn 14 February 2B26ri mbepi oo mp-&ShiCAFL &

ltalia Lexternally managas ¢35 SaDAvims&hedby Pos

®@ _SICAE SS.p.A. and Dea Capital Real -Eotathd c$
externalltaliane S.p.A. will contribute all/l

MAI L, PARCEManaged and a | arge part of trheaitmdetealmedr aa
DI STRI BUTI 640, 000 sqgm. On 1 April 2025, the f

completed, subscribedthyoBghtéehktabhn
of 47 properties worth approxi mately
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Poste I taliane Group Interim Rpepations at 30 June

a cash payment of 09.5 million. Foll
the SICAF is held 97.2% by Poste Ita

This initiative is dedifdatasmctci hg adbe:
and real estate transformation of t
while simultaneously improving the ¢
the intrestteet f.

The operation wildl al so involve sev
estate devel opment who wi || be abl e
speci ali-sed &mowt hus accelerate the

MLKDel iv On 19 June 2025, the Boards of Dire
S.p. A. Deliveries S.p.A. ("MLK") approved t
MLK into its parent company Poste |
broader pr ojseectt hteo Paarteinotn adoimpany' s ¢
Communication and Logistics (PCL) d
evolving and engineering operating

Parcels segment .

The merger transaction wild/l be subn
S.p.A.'"s Board of Directors and of t
MLK at the meeting scheduled for 2
transacti on i senedx poefc tNeodv ebnyb etrh e2 025 .

Plurima On 10 June 2025, the Extraordinary

Pl uri ma S.p. A. ("Plurima") and-owaoe
subsidiary of Pl uri ma, resolved on
Pl urima. The operratpromj, e wthowas mep greo
boards of directors | ast May, is air
two companies, with the primary obj
costs and in the use of avai $ abxpect

formali sed by the second half of 202

Net I nsitOn 22 JanuNeerty I2n0s2usr,ahicealSi ped.t he acq

S.p. A. stake in the share capital of | BL As
INSURANC[Net Hol cAn extraordinary shbhetehbbbdr ¢y NBeptHi
servi ce s was held on 14 November 2024, durin
S.p.A. and | BL Banca S.p.A., resolve

into |liquidation. On 3 February 2025

theutagory authority, the resolutior

Il iquidator was registered with the
Hol ding's 97.8% stake in Net Insurar
its sharehol de2®625,0nt H88 SMaarcehhol der s
approved the final |l iquidation finan

8 April 2025 was the cancellation of

Ot her transactions

-On 10 February 2025, Poste Italiane S.p.A."'s Board of i rect

Vita") a letter of commitment to adhere to the TakedwdarmaBi d

15
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I nterim Report on Operations

Hol di ng. STitpe Acommi t ment was subject to the verificatio of

acceptance of the commitment |l etter; (ii) that the ofdred pri
(iii) thef falllfil engalt conditions, including the necessarly aut
Banco BPM S.p. A. ("Banco BPM") . On 11 Febrwuary 2025, Banco B
l etter of commi tomeBnPtM'asn dortdienaBanc harehol der s’ meeting of 28
07.00 of the consideration per share offered under thetTakeo
to waive all or partuonfapbpnpeebfembreepnéssheowmdi tions attached
been satisfied. In addition, the Board of Directors of Ani ma
of G7.00 per share as fFaairr nweistsh Otpheni mpp srstuedf byhd he finan
precedent provided for in the aforementioned commit ment |l et
S.p.A. tendered all the shares it held in Anima Holding| S.p

Lastl vy, it is noted that during the offer period, which exte
of the Anima Holding S.p.A. share capital. Therefore, nde Tak
S.ptRAerefore collected 0267.2 million for its entire stake i
-On 15 February 2025, Poste Italiane S.p.A.'s Board oTFlI WMirec
S.p. A. KHeITd MWy Cassa Depositi e PrestiAtti thepsAame(tCanesa tbhep Bs
resolved to sell the entire 8SleakeShel dAelypaResiol BL 78I1% afle t B.ep
to Cassa Depositi e Prestiti itself.

The consideration for the purchase of TIM shares was recogn
Poste Italiane S.p.A. to Cassa Depositi e Prestiti of tlhe st
0170 millio

On 26 March 2025, Poste I|Italiane S.p.A."'s Board of Directors
shares held by Vivendi SE. The price for the purchase of the
sharwa)s, financed from available cash.

Foll owing the completion of the transaction on 23 May 2025 \
Poste Italiane S.p.A. holds a total of 24.81%ToM.the ordinar
For Poste I|Italiane S.p.A., the transaction represents ajn inv
creation of synergies between Poste Italiane S.p.A. and TI M,
consdliiodhaof the telecommunications market in Italy. I n this I
ia wh-oWwhgd subsidiary sofgnRas tae Metmalriaamme m of Understandipg (M
the TI'M mobkl é nietawtructure for PostePay voice and datja ser
evaluations are underway to | aunch industrial partnerships a
the two companicefs (iin) tthel eaprhecansy, I CT services and media con
services, and (iii) energy.

-On April 3, 2025, Poste Iltaliane S.p.A. and Allianz signe
approximately A10 million (t Molmeys$ abtsoc rbieb ecdo mpnl eetgeuda |t hsrhoaurgehs ):
finance new investments for the company's growth. The clapita
one was signed on 22 April 2025 after Moepmnaeyfoar mr ot &ihree dU Kt h
authority (FCA) on 8 April; while (ii) the second one wjl| b
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4.5 Omnichannel approach and business segments

The Pltsalei ane omnichannel platform strategy

Macroeconomic cont ext

Mai | | Parcels and Distribution Strategic Business Unit

Financi al Services Strategic Business Unit

Il nsurance Services Strategic Business Unit

Postepay Services Strategic Business Unit

4. 5.1 The Poste Italiane omnichannel platform strat ’1T¢-’
Poste Italiane has embarked on a @Brtoad LQ-' on,
Pl an 222834 The Connecting Platform" and 2 6 ) 5 ‘J_l_L_'_:itnz
and t he Public Admini stration by widtihs dai | vy i ntaesr apgttsi oam
omni channel model that allows customer of t he omnijchhaag
prefer. approach

As confirmed by the Strategy Update presented in February
digitalising customers and i mproving the customer’(euppesr.ide%m c e
compared to the first half of 2024). In the first haltfalof 20
daily interactions (+6.8% compar &idn ttoh e 4f.i8r anti | Hdlofn dfot2ad2 4)a.i
The service model is supported by a profound tec¢chbhudl @agliopdli ot
invest ment in artif-gpenelatinotel daganpé at bommxt acquisition of

competencies.

The Poste Italiane app represents the "tip of the iceberg" o
the transformation of Poste Italiane into a "Connecting Pl at
The devel opment of the new single app, started in 2023 and
infrastructure on which all Poste Italiane services will <con
adapts to urhe diegiiatvalo channel usage habits and needs of the
customi sation, also supported by the use of Artificial I nt el
functionaliti esc,onrtelnat iaonndalv insoudaed! ,i denti ty, as wel |l as on a

together.

Bel ow is a representation of the Group's omnichannel platfor

"Customers who had at | east one access to digital chaehkl sgandtenef v
customers is higher (3 average products per customer compared to 2
SDaily contacts of customers with the Group's omnichannell spltaot ftohrem:
contact centre, customers served in Post QPfaffitge 9,hytsi & mndsaaqeteiti cormss k soanr |
physical ®08mandee
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OMNICHANNEL PLATFORM

Osy

Interim Report

PROPRIETARY
PHYSICAL
NETWORK

- Post Offices

- Commercial network
dedicated to Businesses
and Public Administration

- Delivery and logistics
network

The Group's omnichannel

types of channel s:

T theroprietary phystikiad

t hleogi sti cs

net work fo

T adigital infrastructur

and the contact centre,

T t htehi-pradrty physicahadet

agreementsnafbeetitmg of
company LI S.

PHYSI CAL NETWOSBSK OFFI CE

The Post Office network is

Areas, Branches and Post

MACRO AREAS POST OFFI CE

North-western Area

North-eastern Area

DIGITAL
INFRASTRUCTURE
AND REMOTE
CONTACT POINTS

- Digital Channels

(app and web)

- Contact centre

nen swios tks

r mai l

e :a nma dree nuopt eo fc canltla dth ep oGrmotusp ' s
capabl e

wp r &f
Group

S

governed
Of fices

NETWORK

'
(@]

North-central Area

Central Area ,\ O

Southern Area

Sicily Area

ol 11

Area Headquarters

L

>,

D §

parcel

mor e

platform provides for

products and

18

on Operations
THIRD-PARTY
PHYSICAL
NETWORK
- LIS sales outlets
- Punto Poste network
(collect points, lockers)
- GDO and service
stations
he mMomaiithoring
the Post Offices t he
del very;
di gi
serving the entire na
than 49 thousand points,
services manag
the Post 12’7 et wo
Post Of
ng the try.
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Poste I taliane Group Interim Rpepations at 30 June

GEOGRAPHI CAL DI STRI BOFIFONEGF AMDSBRANCH OFFI CES

H 12,757 Post Offices
19 2
71
-
4

12 8
'

5 10

132 branches

-« «»

262
780

951

0

4
6

12

Among the strategic points2 3ar4ader8p iSr mian Tehgd t@ oPd naenc te inab g ppriPdavee d' o r |
in March 2024, of particul amewol esiime stshes edrewwied eipmeddlo obd pttihm
customer coverage and transform the post office from a space

the value of the Group's omnichannel platform.

In this regard, retail portfolios wer e arl aucke fciursga d menr st hen RODNi4
of premium consulting, the new model was | aunched by wupdatin
In the first half of 2025, efforts contivmad audk tca sgtormemnrg tsheeggmetr
a view to expanding the customer base, dynamic portfolios ir
2024) . | Mmpdremefnt ahe new sales service model al so continued
creation, depending on the type of por tHionainocinaln a®oends uflyt a nte S
antMobile Consul t@per Spaal akbinsitndly n aamitch,e business sphere, wi t
organisationalsmmbdelbusi neée¥hwi tchhammel aim of maxi mi sing and e
omni channel of fer, whil e strengthening the synergy with the
business channel provides in partiicrudlarf ifguresd )Smalel eBu sni mag
and Parcels Special i stBusiiin)e stsh eCoinnsturl ot’launcti iSypnetctifen IShsetengt heni n
t hmal | Busi neker sCmmtdadtv) the qualification for Smalhl Bosine:
Financi al Consultant Specialists (SCF) are on duty in thenBmst Offi
portfolios, while Personal SCF handle the management of Personal p ol
“Mobil e Consultant Specialists (SCM) are on the move, ensuhosng the
bel onging to the basic channel . Dynamic SCM manage a Dynan8GMportfo
manage a Personal portfolio (present within a Gold zone).

LSmal | business customers that are managed by resources of iRdhste |t
fewer than 10 employees and an annual turnover of |l ess thawof 0dt 000,
|l east 01,000,000 are managed by resources of the MIPA fuhamsoandf P
freelancers, which are always managed by the Post office network ful
2The Business Consultant Specialist is the professional nAnhguné asasi
Post al Of fer to the Small Business segment .

BThe Small Business Contact Person is the shurpapnocrht saanlde coofmnfeirnca nacdi & li
charge of the functional coordination of the Business Consultant Sp:
“A business referral is a request by a customer to be contacted by

19
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of the Retail figures (i.e. Post Office Manager ;EnRi ropreaiagalorQg
of the PI,Pro0sOt M¥ f i ces

The new organisational mod el represents a strategic pillar f
consolidating a model increasi ngthlyyuanrdi erutseg b meawasrad s s earcftd roma
ecosystehmeaaedhancement of capillarity and digitalisation. Un
in the identification and valorisation of retail customers w
Specialisgsefke@asurve supervision to best capitalise on sal

relationship.

As a result ¥®f dmheciealaiciti omsverage of Affluent and Private cu

and 66% at 30 June 2025, confirming the trajectory envisaged
by further developiog andtemeruseigmgnittio specialised finan
As part oefnd heev oflruotniton, in the first half of the yFeraorBhdt he pr
Oper &@tor better manage innovative businesses (Motor TPL, Fibr

Post Offices of the Punto®odtewhCaha 18& Rami glait@dnetmmwaorthle firs

Fromnd Operators applied on the various points. During the f
Casa & Famiglia format will/l connteidnuen 5 nMdy n20 28 twi tthhet haeyr te
extended its scope to a further 341 Post Offices. For emore d

and Corporate University".

Finally, in the first half of 2025, two Post Offices were c
(Messina) of about 8,000 inhabitants and, in June, in the Ca

“Mi FI D Post Office means a post office where the manager viestaenhor i
product s) .

%o of Private and Affluent customers managed by specialiséeéomeirsanci
managed by advisory specialists to the number of Private and Affl uel
“"The FEmhtOperator (OFE) is the professional figure in the Punto Pos
with a high relatiopattygomoeat buabi bst yhiedergy and fibre.

¥The "Punto Poste Casa e Famiglia" project on the core netwosk of F
towards a model dedicated to the marketing of products and services
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Polis RHopses of Digital Services

DAl PICCOLI CENTRI
|

S| FA GRANDE LU'ITALIA

As partNatfi drhefl 0'fPl @oamp |l ement ar'y
(Law Decree no. 59 of 6 May 201
into Law no. 101 oNatli drudly RéOQH
ResiliencERPR)amoltihe PHojuses of 3
Serviwass approved with the aim

me nt s

soci al and territori al cohesi ol
di gitailnds maldle towns and inland

The two |lines of interventi on

Sportell o Usnticpm MMapgpps provision for

renovation and upgradi Poshy CFGA&leasf | t al
resident i n mureiweirp alhiatni els5 ,wiotehqu n hpab dt
wi t h | Post Oof f i
Admi ni stration. The Post Office wil!| be

at east one ce, to easi
and digital services, through the intr
tools to endhalsed ,c emamlyetaen,d di gi t al use

: : day.
Spaces foenvlitsalgye:'s the creation of a
cowor kainndg training spaces with a wides
Wor kst ati ons, meeting spaces, shared se
wi || be open to private individual s, C

universities and research centres.

I nitiatives planned until 2026
€0.8 2
bn
Financial Public Funds in the National  Post Offices involved with Coworking spaces
Investment plan Plan Complementary to the < 15,000 inhabitants

National Recovery and

Resilience Plan
' . :

Charging columns Photovoltaic plants Digital showcases Evolved ATMs

4,000

-

4,000

i
7Y
T

Self-service totems Equipped outdoor spaces
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Some PA services protvomedhag dthe3®nkune 2025

Il nitiatives at 30 June 2025

T Onestop Shopt:he course of 2025, real estate and technol ogy
ect

GENDER AFFORDABLE AND DEGENT WORK AND INDUSTRY, INNOVATION ‘ll SUSTAINABLE CITIES 13 CLIMATE 16 PEACE, JUSTICE

EQUALITY CLEAN ENERGY ECONOMIC GROWTH AND INFRASTRUCTURE AND COMMUNITIES ACTION AND STRONE

INSTITUTIONS
S N .
-~ Cd .
. ;
0\ ‘I' A B —
FN g = ==[=%]



https://www.posteitaliane.it/en/polis-project.html

Poste I taliane Group Interim Rpepations at 30 June

PHYSI CAL NEBWGRWESS AND PUBLI C ADMI NI STRATI ON
The commerci al supervision and sale of the Group's products
Admi ni stration is guaranteed by Poste Italiane's Business an
The organisation of thersatesi &brceveguagant aehgsceudghbby product
- 3 Sales Macro Ar eaWe s(tL o nNearrtdriga | & eEdatsNo, r tCthent r al and Sout h)
commerci al responsibility for mail and communication rev
- 1 Sales Area dedicated to the offer of Express Courier a

- 1 Commerci al area specialising in the offer of financial
Public Administration;

- 1Commerci al area for Central and Local Public Administra

- 2 business areas specialising in integrated |l ogistics an

MACRO AREAS BUSI NESS AND PUBLI C ADMI NI STRATI ON

Lombardy and North-western Area
I Central-north and North-eastern Area

Central-south Area Nﬁﬂ

Central Structures/Public Administration

] . . OLOG
Headquarters/Financial Sellers Headquarters, Parcels, Integrated Logistics \\ B.L =

and Digital Solutions Nﬂfﬂ?g

O Area Headquarters

LOGI STI CS NETWORK
The Group's mail and parcel services are currentl yyoprtavi deod
|l ogi sti csf onretmeoirlk management, which, thanks to thetheinéwdel

courier logistarcd fnipraviolek, | olygeé s(to pcesr anteddvolryk gr oup compani es) .

parcels is therefore handled by the postal |l ogistics networ
approach, ai med ancynafxo miesamnhy ieddiiwciicdual geographical area.

As part of the transformation plan for the Mail and Parcels
an integrated |l ogistics operator, an impontaegtaigpeidtmatsk ete wa
segmelmt strengthen the Group's presence in this business, P o s
more information, please refer to section 4.4 "Group Structu
In addition, from the second quarter Iodal2t0OlR@ar enhdeolkftidstttidtrsotual
the acquisition of the company Plurima, which has been oper a
solutions and services such as outsourced pharmaceutical war
Pt represents t he integration of war ehousing services (goods en:
preparation) and distribution services. B2B distributioasieugtihri ed
FTL (Full Track Load) or LTL (Less Than Truck Load) serviexeps.esB2C d
couri er services
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As of February 2024, the Postfe elsthalfioaorde It@rgdospgihic st hael sroe farcitgievre
service (P8 tefGb&redht hrBaghmMLE Fnésehmation, pleaseMaielfer t
Parcels and Distribution Strategic Business Unit in the rema

POSTAL LOGI STI CS NETWORK ACTI VI TIES

The postal Iogistics network accepts, sorts and delivers m
kil ograms). The o Wi chart shows the | ogistics network

Acceptance Outbound TR T Inbound Delive
and Collection Sorting p Sorting y

PT
EEmEE Post Offices o
Air ./" LTI Post
oy Punto Poste Network Offices
~ Network
Punto Poste
H ® d Network
Mailboxes =
— Road CL/CD*
AN Busi network k,. %% Home delivery
m usiness A\ service
= Customers
\ J
ACCEPTANCE/COLLECTION SORTING TRANSPORTATION DELIVERY
+12,757 Post Offices

« 1,304 Delivery Centres (CL+CD+PDD)*

« about 19,000 points Punto Poste network

« about 32,000 Letter carriers (permanent staff
+ extra)

+ Mailboxes

+ 111 Business acceptance points
+ about 19,000 points Punto Poste
network

« 5 aircraft, serving 7 routes
« about 370 national road
connections

+ 16 Sorting Centres
« 10 Operating Centres

Carriable parcels
* Sorting Centre (CS), Operating Centre (CO), Logistics Centre (CL), Distribution Centre (CD), Decentralised Distribution Department (PDD).

The organisational model for the postal | ogistics network co
handle all stages of the value chain: acceptance and coll ect

North-western Area

North-eastern Area

North-central Area

O

Central Area

W Southern Area
= Sicily Area “
O Area Headquarters a
®The refrigerated transport service for Home.delivery of fresh food
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PARCEL LOGI STICS NETWORK ACTI VI TI ES

Larger coaarrrnarbl e parcels and express courier npertovbudkt s( opreea ad e

Group companies), while small parcels follow the flow from t
l ogistics flow is shown bel ow.
Acceptance Outbound Transportation Inbound
and Collection Sorting P Sorting
__:__ Post Offices and o Postal
Punto Poste 1] E —
O = Network
. \) Sorting Ol Bl —ostotaons © fﬁ
&) Centre Sorting Distribution Home dgllvery
Outbound Centre service

--
Piekup ranchesIAgenmes ERE
==y j% — =
o—® =i Parcel logistics ~

Post Offices and

HUB SDA / ﬁ network
s Nexive pop ups** L°“9 haul H Punto Poste
% International network S anches/A =» SDR
%" exchange centre ranches/Agencies MLKDehvenes L

\. J
KEY ELEMENTS OF THE PARCELS LOGISTICS NETWORK
ACCEPTANCE/COLLECTION SORTING TRANSPORTATION DELIVERY
+ 1,320 Delivery Offices®
+ 12,757 Post Offices = 5 automated hubs + approx. 6,700 SDA delivery lines
*Mailboxes = 5 mini hubs + roughly 160 MLK delivery lines
- about 6,700 pick-up lines « 10 Nexive pop-ups™ i about 1,000 road transport + Third-party partner network
- 91 Branches/Agencies - 16 Sorting Centres* -lnses_ e ina 7 rout managed by Nexive Network,
+ about 19,000 points Punto - 10 Operating Centres* airerail’, serving f routes (Op. Co)) )
Poste network + about 19,000 points Punto Poste

network

* Same elements serving the postal logistics network.
** Pop up: facilities where primary sorting activities are completed with low automation.

During the first half of n202 5,0 utrh e biempalhemoa rkthaitni otnh eo fp otshtea | n
creati ngetaworwo structurehea6reunpi sagedandbfyor mati on process i nf
in accordance with the objecti v20628&ultHe nCannnec ttihmg SRInatt faggri m/'o.l

of letter carriers is joined by the new courier net wor k wi t
increasing demand doricgstdemi eatyo(fl oor delivery, cash on ¢
model takes the form of a more flexible network, with a covel

of six days out of sever)]iwbkrghoWwi Iplareehblavetghing up to 10
traditional post menT/hep dsotgwosne nc sn ef tl wom ko.f t new courier net.yv

Acceptance

eT
ammmm :

Post Offices = ¢ PuntoPoste

Air /" Network
Network
e’)ﬁ Punto Poste —
Network o -
CI 1|

CS/HUB/ Road COURIER
A Pop up* network NETWORK nodes .
il B : 2 DRI oo e
0 Customers A service

=T

MICROFULFILLMENT
L S
ACCEPTANCE/COLLECTION SORTING TRANSPORTATION DELIVERY
= 12,757 Post Offices . + 716 couriers
*Mailboxes 16 Sorting Centres * 16 courier network nodes
- 111 Business acceptance points + 10 Operating Centres + 5 aircraft, serving 7 routes (CSICOICL)
« about 19,000 peints Punto Poste : ?f;‘;pmf‘:? huts + about 370 national road connections + about 19,000 points Punto Poste

network at full capacity network at full capacity

* Pop up: facilities where primary sorting activities are completed with low automation

** Sorting Centre (CS), Operating Centre (CO), Logistics Centre (CL)
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The distinguishing features of mihké&wheé®#Wf menwamk daer é :vetrh e sq p tsip
activities for new segments (e.g. Pharma and r efrroipgefdt € d UDrO
network for increased productivity and del itversy ofudthai DOl in
pl ease refer to the -Deopi ©hf ) PNBOwWOPkEtek Up

HEALTH LOGI STI CS ACTI VI TIES

With the acquisition of Plurima, which took place in the se:
l ogistics, enhancing computerisation and tracking systems fo
The ufseann advanced computer application (Pharmatools), as we
time monitoring of the vehicles, the materi al transported,

guar anteei ngf hgugal iltewedrsd oreliability of deliveri-esatefboridesa
of goods on behalf of public and private Local Heal t h Aut hor

supplies and othkeal hbaptbdaotisnon

Logistical flow ASLI

DElIVErIES/O‘ ‘ RSA
/Eg, " £ o 2 ﬁ]

elE I —° —o
-O—© H== Hospital
Customer - Hospitals @ departments
Plurima Internal
outsourced Routine and

distribution
warehouse urgent deliveries \O @ %ﬂ

Biological material transport

B — ot —o Lo

ASL/RSA Analytical
Laborato
\ i J
KEY ELEMENTS OF THE HEALTHCARE LOGISTICS NETWORK
+ 54 trucks of which 13 for
20 h ith about transporting biological material + 104 customers of which 22 hospitals, 52 Asl, 30 Others™ (of
111\”23‘[;% ousesf\;I\n abou + 281 vans of which 192 for which Services to Regions: Azienda Zero Veneto, Azienda
! sqm ot floor space transporting biological material Zero Piemonte, Estar Toscana, Ares Sardegna)
about 12 million km/year
*Private customers, RSAs, other institutions.
Théogistigtsardftitowwi th the storage phase, in which the accept e
customers at Plurima's warehouses takes place, with the supp
facilities (ASL) oodeRSAsitnianamimgthdéde picking phase of the
of fittings and billing. The products are | oaded onto vehicl
the hospi tdilstriihuteiroomlt o the wards takes place, thanks al so
al so provides innovat ifwe hmarndvwarneg awad ds dfotgwasrtd cs (mi cr ol ogi s

The acttirvansypoorfti ng bi occlongsiicals modt ecroilale ct i?hagt tthhee bd ooll loegd tciad n
and transporting them to the analysis | aboratories.

I NTEGRATED LOGI STI CS ACTI VI TI ES
I'n line with the strategic obtjreocutnidv el oogfi sttri arss foopremiantgo ri, t sPeolsft
contend with the challenges related to -I%hepamdemirc,t eldotl o gt Is

AMicfrol fi amendmegistics platforms |l ocated near |l arge ur bcaonmmerrecaees ma
operators interested in afafyér iamg t"lgeiere ncordsed meres i "esa me
2'n addition to biological samples, blood components, bi ol ogical ma |
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support provided to the commissarial structures (now the Min
term contractual relationships with players -bebhbegitmadedp. dT
agreementsathlaece tehe Group to build a solid technological b a
(warehouse magoagesmeerpgiec RPiipnrgo duct pfsehpiaprpaitnig)h and t o compl emen
with typical express courier services, such as home or shop
the year 2023 for the c o*ppalveetde tlhoegivsatyi cast mahnea geenne ndtf t he year

Acceptance Outbound Transportation Inbound
and Collection Sorting P Sorting

Courier flow

%ﬂ ﬁ /OM post Offices
Al Ay O Long et a8 \4@%% Home

HUBs @ network Branches/Agencies delivery

——— service

515 —Oll
Customer WAREHOUSE
Poste Logistics

Dedicated network flow

A

I'O:_]@ —CO  Customer point of
sale/warehouse

\_ J
KEY ELEMENTS OF THE CONTRACT LOGISTICS NETWORK
STORAGE [ sorng ] TRANSPORTATION DELIVERY
« 11 Poste Logistics
warehouses . . + about 6,700* SDA delivery
. about 45 customers for : gAutor:a;e? hubs | ap;zrox. 900 road transport lines
about 57 orders in the minthubs ines = 91 Branches/Agencies”
network

* The numbers referring to the sorting, transport and delivery stages are the same as for the parcel logistics network.

I'n detail, the process of Integrated Logistics starts with t
Poste Logistics warehouse, as well as their control and stor
The handling and output of the product starts with the recei/f
the customer's systems and those of the warehouse). The or
processintgi mantdi alresi nf or mati on. This is followed by product pi
operations (leaving the warehouse). Having reazoledef hiid tolsvt a g

delivery to the cust omdare'ds chad ma fdire wpwmbs tk ho f fdiecpee;ndtiltneg on t he s
nature of the product, travels via a dedicated network, bypa

customer ' s point o f sal efadplerdatd ergv i lcreist . o n® dteeec h\nalt bbeg § i npgr o s

(configuration), testing, repairs, etc., complete the offer.
ZWarehouse picking is the activity of picking, sortingtawdtydibsrcaut
out with each grouping of materials in order to process and dispatcl

%TIM and Acqua&Sapone.
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FRESH PRODUCE LOGI STICS NETWORK ACTI VI TI ES

The mai activities he fresh produce ogistics network a

Acceptance Outbound Transportation Inbound
and Collection Sorting P Sorting
I\iI %

Home Delivery
and Alternative
Collectlon Points

o /
Wedy —o
.
Customer
Temperature-
controlled
warehouse \O

Temperature
controlled
warehouse
\. J/
KEY ELEMENTS OF THE FRESH PRODUCE LOGISTICS NETWORK
+ 2 central hubs* * Refrigerated connection lines

« about 150 alternative

* 41 provinces with more than + 8 Refrigerated Proximity Mini capable of serving customers : e )
1,400 Postcodes covered Hubs* within 24/48 hours of goods refr\gfrated pick-up points
- « 100% refrigerated fleet
*Hub/Mini Hub Mazzocco or pick-up

partners

The Business to Consumer ( B2C%ofshR pptien@o Frammsaly estteanrtt 9 rwictels sa ¢
phase on the MLK Fresh software system and, downstream of t&h
phase to thecotnetmrpoelrlaetdu rwear ehouse.

Once the goods have atcrcrointerdolalte d hwea rteehmpuesrea,t utrheey can f ol |l ow t
home or to aupeponanigee(pbckRted in the same territory as the
t empteu-mentroll ed warehouse (located in a different territor)

customer or toumlpceirmtag.i ve pi ck
PosteGoFresh's service al aaddienclsedes celse satttherasof fwal weexampl

date/time and rescheduling of delivery to another date/ti me.

DI GI TAL I NFRASTRUCTURE AND REMOTE CONTACT POI NTS

The Group has i mplemented a programme of "digital transfor mat
its customexperciomnaaes based on an omnichannel approach.

During the period, the Group continued to work on improving
of simplicity of interactions and operations and in toenr ms of

to twhel depment of PRohset esilntgallei aanpep.

The Group's digital channels (app and web) are as foll ows:
Poste Itakthanerappund transformation and enrichment proce
|l eading it to become Poste Italiane's only app, with which ¢
al l of the Companyisepredobtsasardfdnaecval, payment, savings
insurance product s; in addition, the new single app also al
possibility of booking appoinmgt merdt smnaata gtimeg mnad 1 | @finfgi dea,r med va
up operations at the Post Office.
In the course of 2025, the app will be progressively aodompl et
®»B2C: acronym for Business to Consawmmear.ce wiotdhularc hodifee «fr eaad ceeds & orry
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enriched with new services, becoming for customers a singl
communication c-mamphjghef ¢vmat-epm puglk)s hhavde imeen | aunched to
to migrate ftrao nanBda nReoosPtoespay apps. At the end of the first hal
BancoPosta app and, subsequently, the Postepay app;

Post epmy app for purchasing and managing Postepay payment
payments can also be made via the app;

BPIHilancoPap:paapp to purchase and manage the Group's financial /|
postal savings and protection insurance policies. By July 20
to the Poste Italiane app;

[

Poste.it: wehbissi ties t he Group's consumer and business portal,
is available and which also allows customers to consult and
undertaken for the oPastnea ilntualsi aome tapep paolsst e. it website, whi c
experience defined for the app with the aim of guaranteeing
of omni channel functional ict ieersea Tahred ef loe er edboit hed har qpaubdl & di
renewed, with a -$decwuisomsn (hetice®slBoard, profile, highlighted
(Postepay accounts and cards in Marcthhe O@2r50 aends pwisltlal c sratvii mug
extend the evolution to other products (insurance, energy).
I n addition, Poste Italiane manages:

ID

postepP Poste | taliane's DbSigdtterma |IRwemhitliitoo ad'pl de&PtliDt © Di gi

THI PPARTY PHYSI CAL NETWORK

In the Group's omnichannel strategy, aTI-ﬁlidJ-FgAiRENNE'TWbﬁKiS

pl ayed -pgrtynwindtworKks, which compl ement t he (k)

net wor k Of f iPcoesst f or accessing transactional gu..

services. This is a network for the ofE?igt?ﬁf’"gﬂs v of Group
products/servi tbgpradtlyrowghtri but i onDO&GDO*

channel s

Newsstands and
other networks

Poste Italiane contracted an extensive es
activities, which was further strength year
2022 with the acquisition of LI SHoreca Pdnts nd
(Hotels, restaurants, bars) 31
counts roughly 49 thousand contact poi 2 .
“Tobacconists
2025.
The acquisition of LI'S made it possible to . . case the
operations of the omnichannel pl atfor m; i riRetilfogsyastDprigton@og r , t he

vol ume of buspanretsys ment wohrikrsd was expanded thanks to the entry
carried out on LIS points relating to products also not belo

Th Poste Group' s -psatrrtayt engeyt wionr kt hceh atntierld ai m t o achieve the foc

@

T integrate and develop t-pbarcymmet womaks o¢uépeg .od h eokt éhpehr d noep etroa
and other services). Average daily transactions increase
LI'S accounts f dros8®%,Groaitph pwiotdhuct s and others);
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T extend the Punto Poste network to of fuepr atntde dRdstveer iyt asl
guaranteeing capillarity and quality. At 30 June 2025, t
of which about 16,md0NQ drhe LIFD afo@mmbkstso the partnership
DHL Group, the expansion of the Punt @askoedt  arbeotuwo 5K 0i sacur
by the end of June 2025) positioned mai-ocbymménceetrapbi ct
first half of 202%ambhaeted!| o me 2 bloamnpds2@adnndi Islhiiogpnmemitcsk an
82% compared to the same period |l ast year.

PUDO (PiDkoppOff) NETWORK

The evol wtoimmerafe é n recent years has O the emergence o

l ogistics and delivery requirements: Out of Home
is emerging as an increasingly popul 0 e
Flexibility and accessibility are the Points i 0

about 18, 800
Punt o Post e

choice of Out of Ho e
addition toOObbDveaeri escegegduc

environmental i mpact by, for example, minimisin
vehicle mil eagezeam & srieochusc ibryg d@® i vering more it
The OOHD includes a number of alternative del i\

In recent years, the Poste I|talian¥epDGre®up) has
net wor k, which includes the points-u@ef mptoie Pun
|l ockeretc. ), as wel |l as all Post Of fices wused

customers/vendors can have their consignments

network used by the Poste Italiane Group compri

4. 5.2 Macroeconomic context

According to the International Monetary Fund (I MF), worl d GIL
+3.5% recor@dedGriowt2h02W83as heterogeneous among the major econol
in the US and China, on the other hand only a modest recover
The global scenario continued to be affected by weakness in
positive dynamics in services and manufacturing growth in th
signs of sleocwo mnogmigcl ogoradwt h and a significant increase in un
protectioni st measur é&s lim pateroaltaonabnteaderil 2025, t he
introduction of new tariffs on all i mports, with particul ar/l
such as China, the EU, Jap&Easandsi he #besemmeasafeSowehe subs
partially suspended for three months in respect of major tre
has three trade agreements with tfhet UK, e Cdl agifa ptalned e9’® et hamat ar
President Trump annolinkbedexbendidocoamtrhesdeadl ine for recip
In the absence of trade agreements with these countries, tar
August (same |l evels as thowelli nas claoredot merrakhdiyampand ) Af raisc a
bet ween 25% and 40%). Developments on the tariff front are e
oi l and gas prices, after peakimg am éepecbhbedg RO&QKLenicogtofcyg
dynamic favoured a decrease in overall inflation in the OECD

%0f t ha&f fLilISi ated tobacconists, about 16,200 are tobacconiststoelongi

(businesses) and | ockers that offer parcel chenmevery mandkedi.spatch se
”The figure includes all the processing handled at the iddu®ieual p
both acceptance and collection-aontcewonidngfehensamei pascelf)the net wo
BAut omated |l ockers.

¥ MF, World Economic Outlook, April 2025.

OECD Economic Outl o®kJuwel 2m252025

'l ncluding Japan, South Kor e&asandss ame nodo LAftrriiceas i n South
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World trade in 2024, &% c dredierfdg ttea f MB me at immatkesd recovery: t|
services grew by 3.8% (up from 1.0% in 2023), supported by ¢t

as wel |l as the robust recovercyh aafl morstte rrrepg aunrdneerdi cttolo epvréels sn. f T lo e
of US imports in anticipation of tariff changes further supp
fore¥aesharp slowdown in world trade growth in 2025 teo 1. 6%,

tari ff3*barriers

According to tRefOBGDef 2r02dgstworl d GDP growth is expected to
3.3% in 2024. The forecasts were revised downwards compared
persistence of significant di vteiregemaceosr ienc oGDANi ceysn a minc s2 0k2e5t, w e
grow by 1.6%, China by 4.7% and the Euro Area by only 1. 0%.

Th&uro Aceaomy showed signs of strengthening at the beginnin

0.6% in cyclical terms (from +0.3% in the previous quarter),
(+9. 7%), drivesebyntpbarinmaaoceutical exports to the US. Cons
household confidence, while growth in services and the grad:t

out put3(GDP)

The outl ook foartbe semands uncertain, affected by US tariffs
mar ket volatility and increased international uncertainty. |
of increased dsetfreunccteu raen ds piennfdriang, as wel | as the support func
sl owdown in economic growth. I n May 2025, inflation fell to
i nfl¥rntdaonhed new | ows of more than tdhrye&r yElre sdecltiamei wgs at
decreases in energy and service prices.

| response to the inflationary dynamics, the Governing Coun

n
he central bank by 100 basis points®t®Pr2s0tdedtiriLimgaride tTil :
ates in a "good position", suggesting a pause in July's dec
n thBUUSrade front. AccoPpiublgi sbe®ECBnplonec20®dhs GDP growth
025, rising to 1.1% in 2026 and 1.3% in 2027. Compared to
stimates “Htoovnvad %bsin 2025, decreasing to 1.6% in 2026 and r
h

ese downward revisions mainly reflect the a%sumptions of |

I n 202adlexxorded moderate GDP growth for the second consecutiyv

a |limited contribution from net foreign demand and weak dome
I ndustri al prodtaoariog aatlumaadided continued to contract, in
countries, while growth in services continued. The growth o
continued to benetfiited roomd purbdjiectismcleinnked to the National R
the first quarter of 20&%,arGORpgrfewmyw00.2¥ iywearhe fourth qua
oryear, due to the posi tdevneand nnterti bouft iionnv eonft odroineess taincd net f or ¢

are for a further sl|®awmdowm¥%e MEFEMBaaskaofgr bwwahyof 0.6%, while

2| MF, World Economic Outlook, April 2025.

%] MF, World Economic Outlook, April 2025.

%No# ari ff barfriiseasl areguwloanti ons of foreign trade that restrict i mpo
include quantitative restrictions, sanitary measur es,ext eamhdniccoaslt | g/t ¢
comply with.

OECD Economic Outl o®kJuwel 2m252025

%Eurostat, quarterly GDP data, June 2025.

S"Adjusted for more volatile components such as fresh food, energy,
®Bor sait-abuiraomnza.niet, May inflationlB8odfinem2df260 slow to 1.9%

¥l nflation is expected to remain around th 2% target in the medium
“https:// www.ecb.europa.eu/press/projections/ html/ecb.projections20:
“ECB, Macroeconomic Projections, June 2025.

“2ECB Economic Bulletin, no. 4/2025.

“Bank of Iltaly: Macroeconomic projections for the I|talian economy, :

“Public Finance DocumemnualPFRr)qggrSess iRepdrt 2024, resolved in the Co
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0. 4% The main causes are global trade tensions and | ower bu:
|l evel since March 2021. Consumer “4nfeltieochjnigavhegsbetopdfat]|:
only partly offset by moderate increases in those of other ¢
l'ine with the Eurozone average in eatlyo2028e Hardmomé s2@25 ndt
Prices for the Countries of the European Union (HICP) change
yeormyear .

In terms of public finances, the final deficit trend in 2024

3.8 percentage points compared o mbadd¥)ed,| tompasd etdhea op r2i0@8Br, y
again and -Bi 6%wngof+0m4% of GDP; the debt ratio in 2024 incre

4 . 5M8i | , Parcels and Distribution Strategic Business Unit
The postal mar ket continues to undergo a period of change |
l eads to a continuous structural decline in traditional mai |
digital toomumasakssti (etion), and, on the other hand, to an |
to the growmmkrok,eal so enabling sy#eerngdi essolfuotri otnhse wpirtohpi ons ado not
I'n particumaad, sfegmenfterther structur al mar ket decl i-he9%n vo
compared to 2023, compared +b.%8%slight increase in valgie yof
Wit himandel s stehgemeonvte r avlals mar kaent upwar d t h
an increase in revenue ®0fA3p®@% tciowme atr rean o, Ver
al so expected for 2025. The sector's gro ) be ¢
thanks to the pcoosmnieirvcee twheincdh igneneer ated “onmrrne purcnases WwWorT
038.0 billion in 2024 (up 5% compared to 2023) and withrfurt:

2025, +6% complred to 2024)
The continuous develCommemtcedf malrk etB2G esupported by new tren

i.e.: the rapid growth of the online "Second hand" market (t
secondgbadd was G14.4 billion in 2024, equaPf ttohampkhs oxo mah el
specialised online platforms and the change in consumer pr e
sustainability issues); the need for consumers t o hwhviec hg rheaast
to an increase in demand?®{on 2028, o0t hBome! atedi vet uee £llgr ew
supported by the expansion of proximity networks in which t|
dedicated investments.

Théogi sntairckset | taly i s seeing steady growth in the outsourci
operators to specialised entities capable of covering the en
In particular, the market for Integrated L%gupt2c@ipRmrairces

For 2024, the level of growth was estimaPeldi te, i horeadwdetwng!
i mgrowitdahxpecTleenar kalktt howgdyompeti vieVvatfirvaeginyeHo wedveameoncentrati

%] MFWor |l d Economic Outlook, April 2025.

“According to the Harmonised Index of Consumer Prices for the Count
““Di fference between government revenue and government expenditure,
“lnternal calcul ations based on AGCOM data (quarterly observatorie
statements of companies operating in the postal sector, including P
“®l'nternal processing based on Cerved Databank.

®Source: Politecnico di Mi | anMay B20C2 %2.Commer ce Observatory

®Source: BVA Doxa Second Hand Economy Observatory.

2Source: Last-@uteoExpemesdelivery in Europe 2024.

®Source: internal data processing.

%Source: Pol i mi Contradtprliogi29t2®e tEkadlDs @emvhdbot e Logistics Operators
®Source: I nternal -PeosltiinmatGo notnr adcrti vieoAgpirsitli c2s0 2@b sEedri vtai toonr,y €Re verdb Oper at
2024.
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phenomeawviecakleaoaltdy,pi sal mybgmaejdondusptlraiyaele ski ngegisgnicolme tewsd ére
di fferaedshsuppglhwni n.

REGULATORY CONTEXT AND EVOLUTI ON OF THE REGULATORY SCE!I

The foll owing are the main new or updated Il egislative and r
rel evant for the Mail, Parcels and Distribution Strategic B
cont exrtegaunidat ory scenario, please refer to Chapter 4 "Busi nes
Expense o On 30 December 2019, Poste Italiane and tF
Universal ContraPtogrddamma (Service Cont28@#®) fo6r i shi
Service January 2020 to 31 December 20214.

On 1 December 2020, the European Commi ssi ol

obligations provi2de€d fSemr vimcet ICon20206t in

year. The compensation system for nt hbey ptutbd

was deemed to be fully compliant with the

On 28 November 2024, the Ministry of Enter
the 202®% Service Contract wvalid from 1 Jar

2024, this Contract was countersigned Buyr
Commi ssi on, concluding that the measure c¢
mar ket, approved the extension of the3&Gk04%4

and authorised the rel ated ocfo nip3e5n0s antiilol ni of no.

With reference to the verifications carrie
(Resolution 412/ 14/ CONS relating to the ve
298/ 17/ CONS relating to the veri Riecaiiudonoan
relating to the verification of the years

the Regional Administrative Court, but sub
Admini strative Cour DecambeNMovainbse,r cdend! ar e
inadmi ssible due to the supervening | ack ¢
appeal filed by Poste Italiane concerning

charge forRrOt@elYyYe@Rssol ution 199/ 21/ CONS)

Admini strative Court.

On 14 March 2024, AGCom Resolution 62/ 24/ C

to verify the net cost of the wuniversal po:
and 2021. I'n particular, the ueniwearssalh gso st
at U585 and 0480 million respectively. Th
uni versal postal service for the years 202
unli ke with what ewaiso s tyaedri ss,hetdhée nnepaessar
assessing the injection of resources to t
Legislative Decr ee no. 261/ 1999; at t he

257/ 24/ CONgS time tpraddenedi ngs was approved.

With Resolution 505/24/ Cons of 18 December
verify the calculation of the net <cost of
inequitabl e, and the method of 0f2i3nanCmni nlgd i
Resolution AGCom 52/ 25/ CONS was published,
consultation whereby the burden of the wuni
was quantified at 0522 midtliiwel yandPolsat3*6 |

comments to the public consultation.
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Publisher Lawwecree no. 162 of -89 dOerceaenbteed 2D 9L aw no
subsidi es ordered that rei mbursements of publ i sher
duration equal to that of the uni verBhd B

Commi ssion, with Decision C(2024) 9093 fini
compensation for the period from January 2

G345 il lion
Autorit? With AGCOM Resolution 454/ 22/ CONS of 30 De:
Garanzi e the subsidised publishing products deafcil na
Comunicaz Resolution provided for a gradual increase
(AGCOMhe increases as from 1 January 2024, 2025 and
l'talian by senders and with a caormpeeacwmdnton merced svye d
Communi ca item sent at the subsidised tariff.

Aut hority With Resolution 487/ 24/ CONS, published on

Tariff Ma a procedure to determine new maximum tari/i
same time |l aunching the rel ated gluibdne rceg
January 2025. With Resolution 51/25/ CONS o
AGCom approved the new maximum tariffs for

on 31 March 2025.

AGCOM he With Resolution no. 308/ 22/ CONS of 27 Sept
l'talian the distribution ofpanratiilcbwlxaers,, tahdaotp tofn gt,hée
Communica percentage of the resident popul ati on. I n

(7]
—

Aut hority Po e |Italiane on 29 November 2022, and to

_ note datedh3DP0OM& the Authority stated that
Mail boxes and taken note of the timetable and the t
the provisions of the aforementioned r egolr
the progressive implementation of the Pl an
with the progress of the plan at 31 March
AGCOM he With Resolution 109/ 25/ CONS, published on
l'talian Gener al directive on postal service charte
Communi ca procedure and the related Pmpwhlei cl t@adnawmlet a
Aut hority providing its own contribution.
New Servi The new Directive essentially confirms the
ensur e, reinforcing certain information ob

CharDierrect
at ensuring coordination with et hoef freeew orfe gpu

t h
20

[¢]

publ i c, in the meantime adopted with

N
n

The new Directive replaces the current AG

operators wild/l have six months from its er
November 2025) ; in the meanti me, theiaufoe

AGCOM he By means of Resolution no. 75/ 24/ CONS pub

l'talian proceedings relating to the wupdating of th
exclusive coverage of the univeamrsg9al i motrale
current regulations on the subject. These

%053 million for the years 2020 and 2021, 055 million foroft RedD2year s
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Communi ca AGCom n order to ensur e edjiusadr itmienaattnoernyt caon
Aut hority services-rmyrukaetes Poste Il taliane to apply
) services formulated to the publ i ceoavdenri,niisnt
Delivery ] ) ) ) ]
Poste Italiane is required to make specifi

with excl
coverage Wi
uni ver sal pr

service n

th its Resolution 144/ 25/ CONS, publ i she:

oceedings for the revision ofcatlhedcrEiU2era

identification of specific EU2 Roosrtrals pOonddee

(soal |l ed | the described correspondence and post al no
areas) Poste I taliane asked the Authority for cl
met hods of this resolution, with particul ai
as EU2, which are part of tahned tperrorviitnocriyalo fc

OTHER | NFORMATI ON

On
Garante p

protezion wi

16 Aprillt 210i2a&dn Datea Protection Authority
th a request for information in relation t

dati pers PS/ 12768 5%f iAGGKMrtaled ameassages received by Ba

(The T taldi
Protectio
Aut hority ac

re

ho

re
B a
s e
De

| der s, who use the services through the re€

cessing them from the first days oftiAmrialnd

plies, the |l ast of which was sent in Janue
gul atory basis and information elements r
ncoPosta and PostePay-faapdh sp wrapas eesd, oan X oA
nt to Poste Italiane its conclusions notif
cree no. 196 of 30 June 2003-"(CPdaresgnaalndDa

paragraphedyldgt iodn R( Bdh) 22 OMa6y/ 627092.5, pur suant

an
re
20
Fo
Po
ev
of

pe
Fo
Wi

20

d 7 of the Code, Art. 18, paragraph 1 of Le
ferred to in Art. 166 paragraph 5 of the
186 Poste | taliane sent its defensive con
Il owing the submission of their defence
stePay, through their representatives, he
idence was il lustrated, withppaitwincekxprerses
I'taly on the i mplememabwaoe o6l tthieomesTh:é
ndi ng.
r further detail s, @dretaisreg gretf elri ai Itihtei € $ ac

th the "authothetei €9 ndenseyearonkciohadait @ald &t
25.

For the main

June

pending proceedings and further relations with

hayédinancial statements at 30 June 2025, in the section "Co
authorities".

SFor further information, please refer to the chapter " &dntiinngteme
Condensegdkalralffi nanci al statements at 30 June 2025 | ater in this docu
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Poste

I'taliane Group

OPERATI

I n t he

NG REVI EW

fir

transfor mi

I nterim Report on Operations

st hal f of 2025, t he Mai | , Parcel s and Distribut
ng the Group into a complete | ogistic20@8pefSatatega

Pl a8 The &€otninng Pl atfor m".

The

fo

SEGMENT

ow

Parcel s/ L¢c

ing table shows the main activities of the SBU dur

OPERATI NG REVI EW

The extension of thélRunchGdFiaslifrebenairge 2024 angd
the end of the first half of 2025 continued durin

The Miwglrfoill ment prtojecdr awimsg tdedmayreda ~**~- -~ ~~~
zeveani ssion delivery solutions #flhddud ~.’§}'vg/»’ t
. . . ) ) 3&“_‘. R 4

l ogistics platforms within the main 7 e’
. . N Qe
l arge popul¥@hendcehtnesive el ement o NS = 1
use of electric vehicles for deliveri POSTE 6
. MICRO-FULFILLMENT
February 2025, a® hacombmtewameplrowase onal atv (e rai

handling more than 1, 2060agprdefrbsvpey dayhwnt hhsame

warehouse in Naples will be expanded during the Y
On 20 Mar ch 2025, t he agreement governing the
Communication and Logistics, the delivery divisi

defined, among other thihgel atbd bpeflabi Nodé s mo\Wi
of this new Courier Network, a pilot initiative i
The first node was involved from 31 Marolkl302X%ta
ot her nodes.

For more detail s, please refer to section 7.3 "I

Ma i

On 14 March 2025, AGCom Resolution 51/25/ CONS est
into force on 31 March 2025 for Business services
For more information, please refer to the section
of the Mail, Parcels and Distribution SBU.

4., 3Fidnanci a

I Services Htrategic Business Unit

MARKET CONTEXT

Financi al mar ket s

The first quarter of 2025 ended with a better performance of
due to the pub-t heatpiecrt eadf clhetptoerat e quarterly reports in Eur
approachedaompatrhe Fed. The sharp increase in uncertainty ove
Il ed the market to consider more downside risk on growth. To:
mar kets began tof fleredenthai retfy exntissi ng from US tariff policie:
of duties against Canada and Mexico and new duties against C
and components sether bemposedgfobdbmApr il 2025.

During the second quarter of 2025, the easing of trade tens
dampened investors' concerns about growth trends, fuelling r
ri sky ageeed byighe announcement of reciprocal tariffs was r
%The service is provided by MLK Fresh, and guarantees refdigrelrianed t

®Orders

merchant'

pick
ent i
SOF r
del i

ed,

pl aced before 12 noon are delivered by 8 p. m. the Fhme day,
s web platform | ocates the ordered item and assignsstheemnr
packed and finally delivered to the customer. The ewdrheehouse
rocess from order receipt-day Pdgekpaenyion of the shipment an
ilot site |l aunched in the city of Naples in JuneedO%4thFraom
service | evel of over 99 %.
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the recovery continued strongly, thanks i n partChticmat rel faai to
However, on 23 May 2025, the threat of the US i mposing new 5
9 JulyeRO28) ed uncertainty in the financi al mar kets; in addi
to 50% at the beginning of June 2025.

I'n the firssthahreel ffrafcelB®ed5Arsetarongly influenced by the change:
the US, performed positively with the Eurostoxx 50 index at

(16.4%). The stock markets were abdgebueypdnbyonhprogceaeammeyg
fiscal stimulus in Germany after the electidhksaiwki ¢dhont ogetu
the industrial sector (for the start nof Bdarkrekaoamestpruicde 0 no ptt
of Momanci al companies, and the St-moanxtBOpPebiaodki wigt seatper towo
On tbhoenfdr ont , both in the US-tendfreeskhatEBsr omnone al oygrose, (
started in December 2024, and then settling at more moderate
of January n30 2c5o,ncermwi about the dynamics of growth in the

i mmi gration and increased government spending, in the abse
expectations, which consemqateattyt di domot henakier am half of 20

weakness of growth in the Euro Area, pushed yields down. The
4.53% at the end of 2024.

In the Euro Area, after the historic announcement of the Ger
of March, there was a generalised repricing of Europyaar r at e
Bund petak2d94% aynelan hBTR Oat 4. 05%. The announcement of US ta
trade tensions on an international scale |l ed to a pronounced

of slowing Eurpaloiney moaxitag.y

Moody' s agency confir-medmptatviyhg theiogthooBBBrom stable to i
outl ook, better fiscal performance and stable domestid polit
ot heyweg@r BTP, which despite geopolitical and trade uncertaint
the yieldyoar tBend einncremsnatthoperi bde slmsing on 30 June 202
of 2024) firstthal f -Bn@0&preatbbend8TPowed by 5208 sb asfirso np olilrbt s p(s
end of 2024) .

Bel ow is the table that represents the precise returns expr
government bonds and®annd etrhees tt rReantde r i SSBrEPses H10e a d .

June 2024 Sept 2024 Dec 2024 Mar 2025 June 2025

BTP 10 years 4.07 3.45 3.52 3.87 3.48
SWAP 10 years 2.84 2.35 2.36 2.66 2.61
SPREAD BTP - SWAP 10 years 1.24 1.11 1.16 1.21 0.87
BTP 15 years 4.42 3.80 3.86 4.28 3.93
SWAP 15 years 2.86 2.45 2.42 2.77 2.78
BTP 30 years 4.62 4.13 4.21 4.59 4.34
SWAP 30 years 2.55 2.27 2.16 2.63 2.76

With referemecekit omarhlkeetf i rst half of 2025 was marked by phas:«
uncertainty and trade policy decisions in the United States,
showed substantial stwobhélspyeaduof ngheéheSHhiemvreadgsnedtbyrabeut

f®’Source: Bloomberg.
2Source: Bloomberg.
%Source: Bloomberg.
“pDefinition referring to securities issued by companies wis$h regul
prospects. For investment grade securities, the rati-mgaedainssthiugrne,ntwsp
i.e.rihslgh characterised by |l ow rating |levels that reflect the risk ¢
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points, while the spread of the high yield index remained es
bps was observed for the spread of the investment grade inde
index.
On tchue r efnrcoynt , t he euro appreciated against the US dollar in
policy guidance and fears about the US macroeconomic and fis
Banking system
Based on available estimates provi d%d ibny Mahye 210t2a5,i acnu sB aonnkeirn gd
in Iltaly, represented by deposits from resident customes)kr (CL
and bonds, increased by 2.9% on an anmnwnal nlgasihe, posti tliivegtat
start of the year (02,069 billion at ¢tnhoentehn d nocfr elaasneu arny d2e0p205s
customers, equal to approximately 06 Zrbleialslei of (@#pP.ro%iaomtaen yai
infl-aw8%(y/y).
In May 2025, the average cost of bank funding (which include
and -honanci al companies) was around 0.95% (1.27% in May 2024
Asset Management
Assogestioni data ¥howal ams8&tMapf2025521 billion, up 0.5% o
With regard to portfolio management, assets amounted to appr
December 2024. With regar dmamt ,Codd eetts veermtsset omaahget a1, @
December 2024 to about 1,354 billion at tkededdi n¥edMamer2t0 2
alone, client assets stood at around (41,280 billion a t he el
billion at the end of December 2024.
I n ter ms of net infl ows, the asset f r e
bal ance of around 010.0 billion in M U2,52 uZnn
around G411 billion in the same perio tlne el eell Rl g
asset manade Bdnt
REGULATORY CONTEXT May 2025
Bel ow are the main regulatory initiatives updated or pewly i
Services Strategic Business Unit. For a compleeéedi sou<Lhiapn
"Business model and strategy" of the 2024 Annual Report.
DORA Regul a On 20 February 2025, | CT Serious I ncident
Regul ati on of the European Uni on:
and 2025/ 30 M Del egated Regul ation (EU) 2025/301, whic
notification, interim reperetl agaredd fiinrcdald emn
Content, te content of the wvoluntary notifitclae i bhmé (
standard te reporting -rselratoauds ilnCcTi dents, pursuant to
| CT Serious T I mplementing Regulation (EU) 2025/ 302,
Notificatio standard procedures by which f i narnecliaatle de
and notify a significant cyber threat, p
The Regul ations entered into force and app
The project to comply with the I CT risk
underway for the supervised entities of th
Bank of Ita During 2024, the Authority published the f
Circular noc 2013:
December 20 T thetBdate, dated 20 June 2024, concerns
®%Source: ABI monthly outlook June 2025.
%Assogestioni, Mont hly map of asset management, published on 27 Junc¢

38



Poste I taliane Group Interim Rpppations at 30 June
rate®andgkcredit sprteraaddirnigs kb oofk rasms et s
economic value and net interest i ncome.
credit spread risk only, and final analy
t ablyy,t he competent functions, to assess
BancoPosta is waiting for a response fro

Bank of I|ta On 23 December 2024, the Bank of Iltaly pu

. ) mar ket on | CT security, drawing the atten

Communi cati

profil esopoefr adtiigointaall resilience and | CT ris
mar ket on |
. I n the document, intermediari es are invit
security
Digital Operational Resiliences Aeds idOORAQ f
management framework, to be subnmi t2t0e2d5.t o t
The project to comply with the 1 CT risk
under way for the supervised entities of th
BancoPosta submitted its | CT-arsisels simamdg e rag
2025 under an extension granted by the Ban
Durin h ri Ban P myp | ref
Bank of Ita u g the pe od, ancoPopstascsampl ebedrt
i reporting in line with thepdagei ném€ntrsus a
Ot her circu
) 2028 a'udpbdad e of Circular no. 154 of 28 Nov
supervisory
first 2025 report on Payment Systems.

Bank ofUIl E a With reference to the Bank of %daml'yPer ifdoiie

Changes to Laundering Reporting", which provides for

organisatia periodic reports indicHMomray i bauraer iMag uaup

procedures annexed to the same Ptbeiskeponrtstwesenstubrt

controls on procedures indicated in the Manual, on 31

l aundering For more details, please refer to the reg!

terrorist f the 2024 Annual Report.

n 1 M 202 Wi h i N no. 2 h

Bank of Ita (0] 9 ay 025, t ts ot e o] 52, t he

Aut hority (EBA) its intention to comply wi

EBA Guideli Inte€Cmmtirols to Ensure the | mplementation
Sanction S¢ pyrsuant to Regulation (EU) 2023/1113 (EBA
The EBA Guidelines set out how payment ser

providers (CASP) carry out sanction scree

crypto assets from being made avai leanbtliet iteot

to EU or national resitire & td evei gneaatsaud epe r(sm

. Th r | r f- Im r li n for

Parliament e egul atory cameevd rBe»éi shepbesant o
articular for the new Standardised A roa

European Cc P PP

for operational ri sk and for the changes i

Basel 3 plu P 9

for credit ankl. cBantePpstraycompleted the u
of the I TS schemes of the prudenti al repor
of 2025 in May 2025.

The Interest Rate Risk for instruments in the Banking iBme kand RRBB)

af fect the value of banking assets and liabilities due to differenc

%This provision amended the Provisions on organisation, pe dwicerdiug s ¢

for the purposes of money | aundering and terrorist financing of 26 |

®0On 19 June 2024, the following measures were published i nestsheofOffi
transposing the reform of bank capital requirements into BahseelEu3 ope
plus): i) Directive (EU) 2024/1619 of the European Parliameatl1and th

(CRR 3) of the European Parliament and the European Counci l of 31 M

w
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OTHER | NFORMATI ON

Bank of

CONSOB

For the

hayéar fi
the aut'horiti

On 13 February 2025, the Bank of Il'taltBadawuh
RFC, pursuant to Article 128 oTUB(lee LCiosnlsaotliiwd
385/ 93) , to verify compliance with regul ati
conditions and customer relations, as set ou
related secondary provisions. ®Bhe fiorsupedtionn
of the Payment APAcDo emtul @itrieontsi (i rective 201
with particular attention to currentsiatcec oaund
carried out innvPoolsvti nOJf feiicgehst,eeas wel |l as audi
On 20 January 2025, CONSOB requested feedbar
procedures in the ESG area in |light o0'fAdG&Gaputai
sustainable finance obligations in the provi
provided on 6 March 2025.

On 28 January 2025, a special meeting was he
on kel oyment of the new service model, whic
chain's focus on thewvalionanciuak omeesstbfolhdh

me
pr
e
t o
u
ti
in
wa
Ga
i n
On

pr
re

trics for valuing revenue by prosustefiamib

iorities of the commerci al networ k, which
eds and characteristics of customers. On 2
suppl ement what hadaeteinteg.ge@n dlu9 i Magr ¢t e2 2
rther information and the feedback, as req
mes. On 17 April 2025, the requested updat
cenytdtvem;s and iii) the evolution of the se
s also provided on the alleged commerci al
Il'liate Post Office from the st ae fofofs pehcei fl
vest ment products.

4 February 2025, the Authority requeste
ocedures in the financial/insurance intern
|l evant feedback was provided on 6 March 20

n pending proceedings and further relations with

nanc.i

OPERATI NG REVI

al statements at 30 June 2025, in the secti

es

EW

on

The foll ng table shows the main activities of the Financi
S EVENT OPERATI NG REVI EW
During the first hal f pofodR20625, detlec #l ed ementcusft
cont iatedoste Italiane reserved for holders of a
Post al
V Supersmart PRdeyni ep 3%6i6t, dedicated to Librett
savings to 20 February 2025, with a duration of 366
10 February 2025 and, from ddan&kaebruvatg a02Hma
collected volumes equal to 01,105 million;
“New |liquidity means all sums contributed exclusively byl bpaemksitornasns f
and credited to the Libretto Smart, to current acc-oeadtassr arhdke/ dri bpedtt
Smart chosen to join the offer.
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V Supersmart PRdeyni bemp 8Li6t, avail abl ewithom J4 o0Af

V continues the maturity management of

Group Interim Rpppations at

to approximately 0683 milli

on;

interest rate of 2.00% at maturity and infl

regar ds -btehaer ilnngt eProessttal Certi ficates segment:

reintroduction from 3 January

maturity of 4 years and a gr ddedarmu

customers with matured and

a subscription in the 30 days

V 24 June 2025 saw the start

of new |l iquidity, which can

years since the first i ssper coifasae Pdsttahe Cke

customers to participate in
projects in three specific
throudrertthidi cate 100;

V as of t he same dat e, t he

dematerialised form, subscr

and a fixed yield to maturityiochte. 25%dgdoss

redeemed

20

prior

25 Ls

N
¥

of the placement

be

an

areas.

subscribed by

initiative prgdg

Participa

pl acement of t he

i bab

Il e and redeemg

sole proprietorships, condominanmmsal ppbusane

compani es-panfli hbonhnstitutions
post al passhoaeakd(moduhar) and

Of fice and Enterprise).

a

n the context of postal passbooks:
V on 6 May 2048y Rhené&v@® Deposit

with one or more provisions

which pays an interest rate

of

at

w
Su

Business Acc

as |l aunched,
persmart Pr g
1

maturity of

V since the end Bfspanmi @OtSibmnm thees

Current Account or Postepay

post office. The initiative,

Post @ alnttal ai ms to increase

through ef fseedtliimeg.cr oss

Evo

fun

lution

di

been avail ab

which is part

ng vol umes

V Supersmart PRdeaeyni Denp 86i6t, dedi cated to Libret:t

to 4 April 2025, with a gross annual interes

(o]

t

S

already in poss

account

30

q

q

Current a

Du
ch
pa
wi

and

f o
Si

r

ing the first part of the year,

annels and relating to retail

r
I

r

nce June, a new reward mechanism has been intr(

ticular, with reference to the

| bet poasrbhhge per manent and

the PosteBusiness app; pl ease

more details.

current

deferred

worlvaohabha

BancoPost a

(Start Giovani, Sfdarwhem™Melmy,um mntdhelmursesence of

amount of the discount provided

t he

fee to zero.
With reference to the
Rt
f)’“@uu account segment, since

in the form of "

Busi

January

whi ch provides for a zero

ness

new openings of the BancoPost a

accounts
Busi
SEPA/ pog
refer to the

S

[o]

Cc

\\/%,

fee " _. R

those who have activated or are activati
n“"Gross annual rate in force from 11 February 2025.
”The salary/pension or transfer/ postpayment and asset bandepdyn
prepaid cards are also taken into account) were introduced for
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MPOS Pos“oapay Postepay Td%ndenmsnRQS PROSSsRoosvticpeay The
end on 16 December 2025.

During the first quarter of 2025, the expansion

Asset in the area of Bretnhia nlcaicsdmenetr sof the Bancopost a

managemenIFEer'ary
As part of the placement of Funds managed by th
dedicated to customers in the Premium segment, t

Il aunched in January and Marrcsht 2b0a2s5k,e tr,e scpael clteidv eAEyMM

Mul ti Asset"), consists of 5 funds, t woerbn ngdr camtdh
of emerging market economies. Theassedorrdswmd)yk etoRE
five funds, two bond and three equity, and ai ms t
instruments that allow investors to participate i
and | owetatbon than traditional mar ket indices.

I'n June, 4 new portfolio management l'ines called

o customers in the Premium segment who invest m
can be composed by choosaegebettwesensi §eedr ahnmgkn

l'ine, -isssmwel tlii ne and a |line of a flexible nature.

n February 2025, Poste I taliamBdPt ®nkz pdaarcte memt t H

Assets unc¢cFebruary 2025, dedicated exclusively BTP a
Administr:eight years and quarterly coupons seo N
increasing owpm), twimeh (tsheppossibilit) plu

security during the placement, to request early

volumes collected by Poste Italiane amount to 049

BTP From 27 to 29 May 2025, Poste Italis

ITALIA customers,ieksuehBDTR Olhteawiitah a dur ati

RN\ culsicuro definitive annual (real) coupamumrat

arrears, and a forecast of revalwuation according
tobacco), with volumes Haised of about G150 milli

. . ~As of May 2025, the offer of Quinto BancoPosta D
Distributi

corporations e. . Lidl, Samsun uirrsa |l Bamgo Pas tt
|l oans and P ( 9 9)Q 9

) Privati
t hi-pradr t vy

product s As partProdsBehtecdPosta Busi néssralhigrek @nlriervei ew of

carried out in June with a view to simplification
extended to all targets (lndividuals and Partners
As of 1 January 2025, Poste Iltaliane started the
Ot her actirevise the | T architecturecalf Re dhBe ss.t aR reoRgeer eegansauer eyr
Treasury pfoceAdsurmasrt of the project, Poste I tali
with guaranteed cover for judicial sentence enfo
the Bank of Italy to replace ¢hpaymemi sSsoelyanione

sentencé. orders

B"MPOS Postepay is a service that allows affiliated merchhateasteooficc:
a smartphone/tablet equipped with a special app and cooneetedvei ahea
amounts collected on the settlement account associated with the ser)
“The Postepay Physical POS Service is an acquiring servicebthabrena
prepaid cards, including in contactless mode.

“Thanks to the Android operating system and the integrated " Cash an
quickly and easily in contactless mode as well as via Appleae Pay or
awtmati cally generate the QR Code to accept payments with Postepay A
“Premium customers are customers who have assets >0500,000 a)nd have
“"Pl acement period: 18 February to 16 May 2025,

“Operational as of 1 January 2025ehgsnkeennghefR&rtasurfr Pgoammer ER¢
designed to simplify and innovate State Treasury procedudwancelchi s g
technologies in the management of :pwiwl bancaldieatianstand payments (
®With this service, Poste Italiane processes the instruatlilomws rterceei
cheque to be issued at any Post Office, keeping the funds available

4 2
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As of April 2025, thePaymertmenft peén i d N\NPiSn otnal"me n
and additiohawaserenewsd for a further 36 months.

£ 4.4.n5surance Services 8$krategic Business Unit

MARKET CONTEXT
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fe Business

ring the first quarter of 2025, the markeposintithe bal/@sdce
I'lion, after a 2024 and 2023 strongly affected by the macr
rst quarter of 2023 and almost U6 billion companmgldy tre g ate
is result is mainly attributable to the growth in premium

I products, dfdcompadedr ¢easeé he first quarter of 120®2r49du ot ¢

ste Vita recorded a performance hi%gphoesri ttihvaen ftohre umda r3k ebti I (It
nths of 2025), with net investment <collections posiditve f
e same period in 2024). I'n parti cowlsari,nfduorwisn gf rtohne tfhier sGo ns
oducts stood at 011 billion, wup 02.1 billion compared to |
ass products (+04.5 billion),-0®n4ybiptaddduwdtliyono fffiseiulplbrya dti
oducts. At 30 June 2025, the | apse rate of the Poste Vita
5 percentage points. However, the |l apse rate is still | owe
ai loafb11e0f:t 15 %

the first quarter of 2025, the protection insurance ,marKke
cording, at 31 March 2025motiuo8r-lbnifdel ibouns iinne spsr g milulmss % «cro mparmn
2@a24) 5.2 billion in premiums for motor business (+8. 7%
sitive trend in demand, but also to an increase in rates
scri biefdicasntgngrowth is also noted in the Life Protection
ree months of 2024.

|l ow is a breakdown of gross inflows of investment and pro
31 March 2024.

vest ment and Pension Products

oss inflows relatingptodfiinwesdqumaintt anap preasiimatel y 031l. 4 |
2025 (+16.9% compared to the first quarter of 2024). |If

count, the figure reached 034s5 bubfrien ©0#1208%)compared

Gross inflows by class ©
(figures updated to March 2025 in Gm)

Premiums by class/product Premiums % change 03 2025
YTD vs 03 2024

Life - class | 19,281 0.0%
Unit - Linked - class llI 10,173 61.7%
Capitalisations - class V 552 18.7%
Pension funds class VI 1,424 65.2%
Italian insurers - non-EU 31,430 16.9%
EU insurers (**) 3,019 28.3%
Total 34,449 17.8%

® Source: ANIA

® The term "EU insurers" refers to the Italian subsidiaries of undertakings with a registered office in an EU country operating
under the right of establishment and freedom to provide services. The figures refer solely to undertakings taking part in the
survey. New production data is available for this category.

®Source: ANITAeRaporlt fe Flows amad.RPdervele¥ean X¥ May 2025.
81Source: ANITAeRapornt fe Fl ows amad.RPdeIrveledeam X¥ May 2025
22Source: ANITAeRapornt fe Flows amad.RPdeIrveledXeamn. X¥ May 2025
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Premiums from Class | investment products in the first 1hrec
period in 2024), confirming their prevalen@®2Wit W ah6t®giampgl:
in class |11 (4 mnkleel éxeclmpsiavethei end of the first quarter
to the figure of the corresponding period inre@di2dly ala,g aii mfslt
capitalisation products (amounting to 00.6 billion) mar <s al
in the same period of the previous year. The newreootdédui nc
period inflows of 01.4 billion, up 65.2% compared to thz fi
With reference to the distribution channel, 59. 9% of the in
banks and post offices in the first quarter of 2025, with a
to trlskeg fgiuarter of 2024. By contrast, with regard to the ent
reached 07.2 billion, up 00.4 billion compared to the {1igul
22. 8% ot dromeadi dated infl ows.
Gross premium revenue through the authorised financi al advi
with the amount placed in the corresponding period of 2024,
Lastly, the broker and distance sales channel recorded an i
2024, with a volume of premiums placed equal to 00.4 bi | lio
Gross inflows of investment product by distribution channel
1.2%
11.3%
= Agents
16.1%
Direct sales
11.5%A
y Bank and post
office branches
Qualified financial
advisors
o = Brokers and
S distance sales
Source: ANIA
As regards the protection products market, the total premi
carried out in oopbpmpanhésyabg thalrapresentations of foreiq
avai®abdmounted to (G13.8 billion in the first quarter of 202
in 2024, of which 045.2 billion related tnmoottohre pmmoottoerc tpg romnt esce
remainderi |IGd®N?) to inflows from Life protection product s.
Direct Protection portfolio premiums by class (*)
(data updated to March 2025 in Gam)
Premi b ™ Premiums % change 03 2025
remiums by segment YTD vs 03 2024
Car damage protection 5,152 8.7%
Non-car damage protection 7,989 11.6%
Life protection(™ 670 8.2%
Total 13,811 10.3%
© Source: ANIA
) Premiums refer to talian and non-EU undertakings and EU undertakings.
™ policies combined with mortgages and consumer credit (CPI) are excluded.
8S8ANI A ReYpeoarrtn X. -pdltbl i shed on 9 June 2025.
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The aforementioned 01.3 billion g-Mowbh psopeirmgr plrptettiobhu
u8 billion, up 11.6%) . Specifically, the | ines of busierss
t hperi od were: Accident, with premiums of 01,137 million, u
Gener al TPL, with premiums of 041,556 million, up 0. 4 %, Ot h e
9.7% increased datduFaleForces, with premiums of 01,071 mil!/

mot or-l info@ protection sectorbial,lsioo8n e/7c%)r dlaike dgroo wthtke ([ wicG .edhse ir
segment (+00.2 billion) and the increase in premiums from t
Finally, witphr orteegcatrido nt,o plét(fee. gi sRCMrotdT€) sshowed significant
guarter of 2024, amounting to 8. 2%.

As for distribution channels, the agency channel rema&i0Rs t h
(substantially in |ine with the figure observed in the firs
selling, represent the second |l argest distribution channel

of March 2024), while bank and post office branches represe
remaining 6.9% (6.5% at the end of March 2024) refers to i1
inciden8® obh ®H6he first qguarter of 2025 (6.1% recorded in

intermediated through qualified financial advisors, whi:>h r
(equal to thd fnguhe sBemerderiod of 2024).

Distribution Collection of protection products by distribution channel ©
6.3%0'5%

= Agents

Brokers and distance
sales

Bank and post office
branches

Direct sales

= Qualified financial
advisors

Source: ANIA
® ttalian insurers and non-EU insurer representatives operating as an establishment.

REGULATORY CONTEXT

Bel ow are the main regulatory initiatives updated or newly i
Strategic Business Unit. Forr eag cloanpd reyt ec an tsexuts,s i plne ad e trheef B |
and strategy" of the 2024 Annual Report.

I VASS With reference to the " Bitfhe muoiumds o fg uadrea rct
The Life | 2025, determined on the basis of the techni.
Guarantee million for Poste Vita and about 048 thousa

amount of theatoB®OriJlumtei 025 is about 08 mi

Il nsurance Life and BancoPosta RFC paid the

2024.
%Policies combined with mortgages and consumer credit (CPl) are exc|l
%Law no. 213 of 30 December 2023. "Statgebudbetgbtoiyfemhe plee-d ®R6ROII24y e
published in Official Journal no 303 of 30 December 2023.
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| VASS On 6 March 2025, | cMOANSSSuU | ptuabt! ii osnh elo cf uome n t no.
of the technical and i mplementing provisions
Measure on .
Enterprise and Trade ( MI MIT) no. 215 of 6 P
Il nsurance . ) . . .
Ar bi tfroart odi sputes arising from insurance <co
detailed i mplementing provisions. The consul
The |l aunch of the I nsurance Arbitrator is art

| DD, the Private Insurance Code (CAP) and tt
insurance services the same meansandf fgrnatned
benefit from. Recourse to Insurance Arbitra
system that can be activated directly by the

or attorney, and® with minimal costs

Before | odging an appeal with the Il nsuranc:¢
complaint to the company and/or intermediar:’
concluded quickly (the panel has %®Xtdeayse df on
a further 90 days).

The decisions taken by the Insurance Arbitra
that oes not comply to reputational consequ
default on the website ofon htehatr boft rtah®rmdrlo
mont hs) .

Recourse to the Insurance Arbitrator i s a
alternative to the remedies already in oper
insurance contracts and compensatidnhdalrt Hdaln
assisted negotiation (for disputes concernir
vehicles and boats).

Consequentl vy, for both the intermediary Bat
I nsurance Group, adhesion of the Insurance A
as a result of registration in(RbE) Il asdr ahe
Register, respectively.

A contact person for the handling of appeal s
for dealing with the I nsurance Arbitrator n
customers must be informed of t hrearmpae clrdluirters
Once the consultation is over, I VASS will de
order, no | ater than five months after the p
On 23 May 2025, I VASS published Orderi mpl end

provisions of thé, lasufaneeeAnbiaftarothe con

| VASS With regard to Measure 147, published on 20
to | \Rex)&ul ations 40/2018 and 41/ 2018 ai-oment rad
di sclosures, as wel |l as in the area of sSus

Measure 14

simplif-yin
concluded the activities aimed at adarmptliinmg cte

contractua

) . deadlines for the entry into force of t he Me

informatio

For more detail s, pl ease refer to the regul ¢
2024 Annual Report.

A contribution of 020 is required to file an appeal, wheéekt wnl Wwhole
or in part.

%The measure specifies: the procedures for joining the | mberanodé Ar |
the panel; the technical and operational procedures fbe foemalinti ew

submitting an appeal to the Insurance Arbitrator; t henrfoarprhd laintciee swi ft d
the decision.
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OTHER | NFORMATI ON
For the mapmogpeadiimgs and further relations with the Authori
hayéar financial statements at 30 June 2025, in the section
the authorities"
OPERATI NG REVI EW
The following table shows the main activities of the I nsuran
SEGMENT OPERATI NG REVI EW

The third dsteoRrofjet he ObblInugelzia®s arn®uBancae pol
I nvestsman 2025. I't has the same characteristics as the previ
Penss on the first 6 years, provides for-Lti m&eidn Fe stdnfearitd ,ocow

year s, the annual revaluation of the invested cay

Managed Accounts (Posta ValorePi% and Poste Vita

al so through t hreuspaylmenMayf2®2 5,0 the fourth editid

features as the previous editions with the excepti

edition.

I'n February 2025, thel pbacpomedtec P ogleeé¢ t mu IDiarse zliaounn

with a duration offeSNdeTel=1d{eNbI[(=F4(o]y[-]

envisages, for theRGLECE

in vest ment Of th e Seguiladirezio‘nechetiaiutaarealizzareiluoiobiettivi

separately managed " 000006 15 Matiramo

Vita Valore Solidit”™ and, for the following 10 vy

policy's countervalue is reallocated in 150e% iPovsets

Obiettivo Sostenibilit”™ internal fund.

I'n March 2025, a RFRotatses Valpode cadiadd teidc Pe &, | Wi t h 3§

and characterised bv an _annual

fevaluation Poste Valore Solidita Piu Il

Garanzia del capitale investito a scadenza per una

capital based gestione prudenziale del tuo investimento

achieved by tw{m;m:m i o ]’m.m':.m.

Managed Account e oo 0 oo

Vita Valore Solidit”™ and 50% Posta ValorePi%) and

|l apse for the first three years of the product's

For customers in the Premium sPeogsneen tP,r oas plentitti g.a | nSkvei

at the end of June 2025 with a durat|j

invest ment of the premium in a Unit fu

capital and maximising performance by

mar ket .s aMe tthheme, the I nternal Fund ai

at |l east 96% of the premium invested,

An I nvestment Protection Line has ®Posnei Mplvemen tPe
Protectionto insure the client against events that may | ea

possible disinvestment of other products.
8Modul ar insurance makes-matdepdsnsiubrlaen cteo pb winl d oa ttaiel wrl i ent, with di
forming a single contract, integrating health, family, home and ani
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< 4. 5Po6st epay SSterravtiecgeisc HBlisi ness Unit
MARKET CONTEXT

The |l atest #®oailtakelpayd&inanntaarkdest in _the fijirst

quarter of 2025 showardadr & 0$ & & tail chard a b o Uu t l,J E
approximately 0110 billion, up 4.1% . st qgqu:

) , i , carntd ans aawtailimmst h| .

confirming the continued expansi on quarter . +240.215%i)'/n?yI|E
of transactions grew by 9.4% over t 2024 t
of an increasingly consolidated daily wuse of <cards, also tha
(€ommerce and cont aealdietstsa P mentehs grew by 10% compared t
confirmirngotshéei on as the most used by Italians, accounting f
(+4. 7T7%hoyear ) with an average transaction(¥al%e odmpape d xti onatt
guarter of 2024 (cirded.i2)i.s aTihdex ruesaes i nfg , especially for | arger
turnover up by 6.7% and 2.9% respectiPvebpi dalmpadsdcopbpdetdeafyp
performance (+9.0% of dframsarcdaomnhisomandcoMmMpaOred to the same
continued dewedmmperend eaonfd ei ncreased penetration at physical |
I'n DecemBrhe2 mudebcetri voefoomat he mar ket stood at 99 mifl.i9¢%), dov
the number of debidt. 9c% rcdosmpdaer cerde atsoe dDe(c ember 2023) to a total
number of creditbcd¥wdsothparedsed DP8c8&8mimefll 0623 actibvd cards.
the stock of prepaid cards increased to 34 million units (+1

Theobile %avi ket a stock of -t79u@ami ( H2%ihn SModhacnh 2025, shows an
0. 7cémpared to the endodff H20HR 4SI(Ms8)..7 Imi Iplairotni cul ar, the growt
virtual operators (MobiTHKMVNOyYytoaaht Netevor k+DpkWwatomgared to 3
the stock of i ncumbent operatorse i(s+0.ndc% ecasmmar eadt tao mnohree emmo
Mobil e, which accounts for 31% of MVNO, recorded slight grow
a stable market share of 5.5% in March 2025.

Thenergy marketgg the first half of 2025 experienced mar ked vc

tensions and changes in weather conditions and forecast s, w
guarter of thel gewrriiétipdmspmkandat the beginning of February (g:
mar ket at the Virtual Trading Point (PSV) hub exceeded 060/
values below 040/ MWh, thanks toéihbewehtd stasbealwi ateragesasa
intensification of internati onlddr amiergioann awdro.nsSicrnome eManyi nQg0 2 5h,e
rise again, al beit gradually and modecfatehger tmai ml geapolai trie
significantly exacerbated by the | sraeli attack on I ran and
which has |l ed to new increases in oil and gas prices.

However, price | evels and their volatility remained | ower th

crisis resultingkfaomi amewd&Rmuu,ssgiamwen that the European and
signi ficantvley sbhdtitcmrti on of supplies compared to the 2021 sce
strengthening of other i mport routes, in particular through
than pipeline imports.

®El aborations and esPaym¢rts SnattiCB8t @@d¥&Dashboard Q1

YEl aborations on Bank of Italy Annual Report 2024.

Esti mated from the financi al statements data of the main telephone
2H2H ( Ht ®autman) SI Ms are the ones in everyday use in smartphones tha
®Source: AGCOM Communications Observatory no. 1/2025 referring to D¢
“Changes in gas prices also impact electricity prices, sélheetiincilty
is determined for many hours of thefidagdbyheéehmogleaetraitc¢ omowerstpgl @ahft I
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e evolution of the situation in the Middle East,

r t

h&, omdy amavegasi gnair kiecant effects on the volatil

REGULATORY CONTEXT

Bel ow are t
Strategic B
and sgyatof

he
usi
t h

main regulatory initiatives updated or newly i
ness Unit. For a complete discussion of the SBI
e 2024 Annual Report.

El ectron

Please refer to the regulatory frap__rkwqf
NY}O3UI}OY29
more detail s.

money
TLC On 3 October 2024, AGCOM, by means of Res
consultation on the results of the analysis
Ter mi nat . . .
networks, publishing the draft Measure provi
voice ca ) ) .
in Resolution no. 599/ 18/ CaN2r(nAmtgi alcese sk, t5
network resourcesdi scanmpaatenog, andnprice co
that the termination market is tending towar
no |l onger exulajneget rtegul ati on. However, the t
Del egated Regul®atildn cdh3ifroned, following tt
European Commi ssion under the procedure, th
the publication of the final deci sion. On 2
approvalk &Measure draft. On 2 April 2025, AGC
confirmed the results of the markehtanablbsg
Measure is expected to enter into forecde dnwat
publication.
TLC With Resolution no. 96/ 25/ CON&:ppelmleing me¢ d omn ¢
13 November 2023, AGCOM adopted the technica
Provisio . .
pl atform operators (established in Italy or
ascertai . . . .
videos of a pornbgltgplare maguieedntb ascert
age of m . . .
Since the Resolution also envisages the po
(including, for example, electronic communi
assensygy Bampact on PostePay.
TLC On 19 May 2025, AGCOM published Resol ution
Regul ati on, as setheoaf orememnexxnBdofresol ut i«
Transpar . .
of end wusers with regard to transparency in
the offe . . "
presentation of the calling number
el ectron
communi c The Resolution incorporates some of the exis
services 252/ 16/ CONS) , including the information obli
present a of economic conditions. I n eddciht i pne, r attloe R
the call international transit operators (" Carriers")
number ( The obligations come into force on 19 Novem
and useful activities to comply according to
®I'n the Strait of Hormuz, a very significant amount of liqgquefied ga:
%Regulation on a single maximum termination rate for callsasa mobil
refer to the Annual Report in section 4.5.6 Postepay Sertuiilcesorsttriag
Regul ation and on the regulatory interventions of the ykesar 2024 on
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TLC

Resol uti
12/ 25/ ClI
Mobil e N
Portabil

TLC

Per manen
Technica
on the |
El ectron
Communi c

Sector

ENERGY

Urgent
measures
favour o

customer

the regulations.

By means of Resolution no. 12/ 25/ CI R publi sl

ai med at wupdating the regulatory framework o

no. 147/ 11/ Cl R, in order to i mpuedneaitest,hep i
(nen scrimination), of the Electronic Commun
The Authority is called upon to provide for

providers of electronic communications netwo
through the mobile number pottabiguiteddébab
purely operational natur e, to formul ate off

provider of the electronic communications ne

PostePay sent the Authority its assessments

The Department for Digital Transformation (
inaugurated on 22 May 2025 the Permanent Te
communications, information societgt amldi sahund
Per manentwhTiacbH er eports to the Delegated Poli
-foll ows an initial public consultation | aur

with the sector's ppematera, sandchumsedtand

all the playvevernmeoktkye®Regul atory Autmhoridti
experiences, critical 1issues and operational
PostePay, in coordination with its parent <co
Tabl e.

With Law Decree no. 19 of 28 February 2025 (
in favour of emdiguwdteo meres etfd ect of rising
provided:

the recognition of an extraordinary contribi
situations;

- provisions for the supply of electricity
- measures to reduce the cost of energy fo
- measures for transparency and comparabil

Wi t h its Resolutions 132/ 2025/ R/ eel and 1¢
respectively, ARERA adopted the functional p

extraordinary contribution.

The identification of the customers benefiti
the indicators of the Equivalent Economic Si

the Integrated I nformati ome Systtiewme (Supply iwn

of the members of the househol d. Therefore,
I ntegrated I nformation Syad elmomaire s hant smakwaess
The subsidy is not to be regarded as an econ
with financi al coverage provided by the gov
mar ket vendors to publ i sh édsntitchedustboinelrss aad

defined by ARERA.

PostePay has completed its regulatory <comp
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processed since June 2025 to enable the cont
quarter of 2026.

ENERGY Foll owing the 2pAubgluisctatd o4 ony the Ministry
Security (MASE) of Resolution no. 127/ 2024
authorisation to emit gre¥mhatuskeegiasetsheior EJ
202
acceptance of the application for authorisat
January 2025.

ETS2

authoris
Poste®aythe obl Pgoaetceed vedt iftryom the Mini

PostePay followed up with further steps to

For more information, refer to the 2024 Annti

7 December 2024, AREBRAB8ARPpRAY&AHc &ms wi tuh
ed the initiation of a procedure to up
rred to in the Integrdwiedh Tekhe af mCofnme

ENERGY On

Quality
services

- o
x @® =

- o
® © O
3 -~

(0]

ding the protection tools, also by fac
acilitating the achicesée¢wmert ot hsfheti

5 ~ ~
—h

=]
o
<

ati vecatlecshonloultoogpins and new access chanr
new services; iii) simplifying and streamli |
with standards, on the quality perceived bwmg

the information available to customers with

The c¢closing date of the proceedings is set
published Consultation Document 205/2025/ R/
matter, setkeoay 26 PJhee deadline for sendi n
application of the new rules from 1 January

PostePay is following the evolution of the r
of the company.

“ETS2 is the regulatory extension of the EU Emissions Trading Schel
traditional ETS ("ETS1"), is aimed at monitoring and redalclhogsgregent
sectors not already covered by ETS1.

®pPostePay is an obligated party as it can be identifiadtas:Ar(ii)]|'er ¢
paragraph 6 of Legislative Decree no. 504/ 1995;i s(roef¢tDdeei 2060Bh8dhEC,
®The Integrated Text of Commerci al Quality (TI1IQV), referredA,to in F
that establishes the quality standards that energy suppliers must c¢
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ENERGY On 1 January 2025, the amendments to the Coc

ARERAode 395/ 2024/ R/ COM came into force, concerning i

of Busin introduced i@omsOwnderi nCotdhee ( Legi sl ative Decr ¢

Conduct Legislative Decree no. 26/ 2023 with the ain
consumer and reducing any information asymme
ma&king ®pbilijythe modification of the condi
notices of unil ateral variation of the con
condi tions; iii) the strengthening ld pgrhemopt
conclusion of supply contracts even when th
prescribed time |imits and in the prescrick
Resolution
In the course of 2025, Law Decree no. 19 of
which entrusted ARERA with the i mplementatic
Resolution 156/ 2025/ R/ com of 8 Amptrime292Be
transparency and comparability of offers in
With effect from 1 July 2025, supply contrac
a specific section in which the economic co
information detail s, and selel erfsor muesatc hp wbfl i

addressed to domestic end customers that Wi
information and/or documentation with adequ
by the customers concerned.

PostePay complied with dmeetpooeidsRess| aff i ome
format and publication of information by Jur

ENERGYH e e With regard to Directive (EU) 2024Gr8&€én "Tern
Transit.i (ECGT)", which entered into force on 25 Mar
States by 27 March 2026, ¥pfl wbimmkrcihnakgpat
unfair and therefore prohibited for the pur|

transpose the Directive as part of the 20214

Chamber ofomeblitdwmse 2025, after approval in

For more information, refer to the 2024 Annt
WThe |Ilimits relate to: (i) the information to customersthbe shppel ect
in writing and receive a reply, bearing the date anednstiiome ooff tthhee trien
for exercising the right of withdrawal from contracts cyona |suedlelderbyt
the home or excursions organised by a seilhg@grpwodihct et pucponsemenrs eff
(iii) the forfeiture of the right of withdrawal in thececasemevhet @
execute the contract before the time | imit for withdrawal has expir:
WMpractices considered unfair are: i) displaying a sustsatiamlbiidhiad bya
public authorities; ii) making a generic environmemnialkdclkaicmliencweh:i
environment al performance relevant to the cl ai m; i ii) nmaykiansg aa nw heonl vei
when it concerns only a certain aspect of impopeddbgt |l aw aatibhiet WYni
products in a given category as if they were a distinctive feature
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ENERGY In its Consultation no. 117/2025/ R/ eel of 25

reform of the switching process to pwowvkidrec
Reform o . . . . . . . .

mi ni mising switching times, in order to enco
" 2Hour "

change supplier, stimulating competition amc

switchin
The Consultation ended on 7 May 2025 m@mmacéds

rocess
P scheduled to take effect on 1 January 2026,

sector which transposed European Directive 2019/ 24¢
PostePay, in consultation with trade associ
within the scope of the Consultation, emphas
has significant i mpacts on a dmd gehe as horotf

i mpl ementati on.

The publication of the final resolution i<

developments in the reform.

OPERATI NG REVI EW

The following table shows the main activities of the Postepa
SEGMENT OPERATI NG REVI EW
Duritmge first half of 2025, new sales processes we
"Energia ¥ onaessategrated offer with K
Energy |l aunched in order to support the devgd c
value and |l oyalty of PostePay custom {
Pl ease also refer to the section "(Q .h
management functionalities via the P{

During the petrhicodemmascpaonffef dedicated to the cor
were released that optimised the payment experien
fast -ctfacnkd pay®by | ink

I'n the first hal f of 2025, PostePay contg

supporting specific population groups wi tj 1 Posteitdliane
El ectronic Postepay Borsa di Studi o, the Carta | dStt

Money/ Col |l Carta di I nclusione.

and Paymen With a view to improving the card management expe€
gradual gqualification of Post Offices to Yihse wmddr
will continue during the second half of 2025.

During the first quarter &% 202%retdhe nMPoRasY Grodm i g
introduction of ¥phaey MeCats hmo doe Wad Itete' beneficiary,

and traditional "Cash to Cash" sending mode.

“The "Energia Connessa" promotion envisages: i) a discountSloM t he ¢
promotion for customers who subscribe to a Poste Energi aofoffefre;r iait) pa
di scount on the subscription of a Poste Energia offer foil eus$t &dmers

WFast ohecks a feature that allows users to complete the purchase p
traditi eonuatl, cahlelcokwi ng i nf ormation such as shipping addreedggamsarcd ipays
Wpay by link is a payment method, often used by smal/l busiamesses o
credit card data directly, which allowailtrameasagensr tot itec myarldset fva ra
click on the link, they are redirected to a secure page where they
W] nstant issuing allows a physical payment kartdhé oebentdedi vieoesl, ihhe
of the tclme dcust omeautchamr igsoe dt afahantp | @Qicfei ¢he card and at the same ti me
retains the same PIN wsthbetrbpltaongdtoawd)t for it to be sent home.
MMoneyGram is a money transfer service that all ows you t ot csreineds)a.nd
The courtesy or pay ment form must be filled in, avail abmestatbea@aut hc
communi cated directly to the counter operator.

The new Cash to Wallet service all ows-waHd eamountt hter doresnfed ri rceé ca rtyo albe
an-wal |l et with one of MoneyGram partner mobile phone operators.
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Fibre During the first half of 2d0R&nnePlosdemwyniccoanttii onnu edt]

we b, eemaci.l), on the PosteCasa Ultrafast of fer rangé

Connessa" offer mentioned above.

In the context of t he BY%G aGrDeoenna t G hoanl |seenrgvei cper ow a2so £nf
Ot her acti S 9/ per oy

i.e. liberal donations from Poste {PtaaltiyarOe gawms ts@amé
use of Postepay debit or prepaid cards; the servid
< 5. Risk management

The Postdnlttealniadneontrol and Ri(sSkINMeaRnagdgemeantc oSnbstneami on of tc

and organisational structures, designed to ensure that the b
with the corporate objectives, and teoq upautres udee fsiunsittaiionnasb |oef spulc
responsibilities of the various corporate bodies and control
management andtmenmbBoni ngs&s, and through the structuring of
of information.

This system is a fundamental el ement of Poste Iltaliane's cory
to guide the Company eirm ivtad upu rcy wiatt i ofn, | @lred i ni ng the nature
strabbgectives, and including in its assessments all el ement
In Iline with statutory requirements and the related best pr act

a range of actors withilrvtehe comdgamilsatiiidrs. | Dreentfiifryst assess,

whch they are responsible, and in respect of which they id
operational compHieawrede.colhhe odecawand s, whose role consists pri
and carryiogiongtambnvities, play a key role in the integrati
Ri sk Management Slyesvwelm.c olrhter alhsi,r dmanaged at Poste Iltaliane b

independent as s uguaanccye aonnd tehfef eacdtei ve operation of the first a
on the SCI GR.

The Internal Auditing function, in accordance with internal
assigned to i-tevekrédodmsstbnrdhe Poste Italiane Group's signi
onhd adequacy of the internal control system, i . e. on the
achievement of corporate objectives. These activities are

Management Systeel (885 @GRroGuUWiacice with the guidelines of the

Il'taliana.

The Poste Italiane Group's 2025 Audit Plan, presented to the
provides a representation of the key guidelines followed in
descnrgi btihe met hodol ogi cal approach and the r ol-beaspdda ypeadr sipne cctait

consistent with corporate objectives.

At the meeting of 24 March 2025, the Group's Comprehensive R«
presented to the Audintd amd rRivekd @omm8i tMagge 2025 by the Board o

The Poste Italiane Group ensures that the conduct of the bus
of Directors, taking into account the risks that may affect
The main risk categories associated with the Poste Italiane
The project envisages the i mplementation of a Green Engagement pr ocf
of the Poste Italiane Group. The development includes a gsaymiefrigcyat i o
with education services, calculation of the customer's ecological f

54



Poste I taliane Group Interim Rpepations at 30 June
N S
Risks that may affect the achievement of the :[ i\ Risks arising from a negative perception of the
objectives set in the Strategic Flan. \ ! company by stakeholders
’—m_
Operational risks refer to the risk of losses Risks arising from factors related to
resulting from inadequate or failed internal 2 J environmental, social and governance issues (in
processes, people and systems or from external G roup Risk Model particular, linked to human rights, climate change
events and sustainable finance)
A [VANCIAL AND INSURANCE
Risks related to non-compliance with existing rules Liquidity, market, credit, etc. and technical risks
and regulations or related fo the introduction of arising from the operating environment of the
new rules and/or regulations insurance industry
Poste I taliane periodically conducts risk assessment activit
main risks that may significantly affect the achievement of
the @Breoustrategies include not only changes in the domestic
soci al, and macroeconomic framewor k, taking into account th
recovery, asrwehnt @esopdlei ciucal context characterized by inst.
bet ween Russia and Ukraine and in the Middle East, and unce
trade policies ei MWmligamantSacatley .t h
For more information on the SCIGR assurance activities, on F
illustration of the Poste Italiane Group's main risks, t hei
pl ease refeer 5t d POapet It aliane's Risk Management" of the 2024
Below is a summary description of the financi al ri sks to whi
significant changes since 31 December 2024.
RI'SK DESCRI PTI ON
CATEGOR
Risk attributable to possible declines in the pri:¢
mar ket assessment of the issuer's credit quality.
secall ed spread) between sovereign debt yields and
Eurgover nment and corporate bonds, where the spreac
of the issuinigeiPesti ¢ ultti @anisané nGtoup' s case, this
government securities, which influences the fair \
Spread The tot al nomi nal value »02% hameustesutro ta®e230 alhi 1310i
bondWi)t.th regard to the evolution of relevilyt arséskeg]
in Italian gover nymeanr BDPMd3 .y4 &% dad (B Jauinrec € 0t2tbe b
and by the redyeari ®BmAdnspheati0 (87 bp39 ahpB0siJumne t
the year).
The trend in Italian govereremeamtt elso rhdavyei g lod sntdryd drei
l atent valiation | osses
®The positions of Poste Italiane exposed to the risk i mpqweerstnisdn ema
income with a fair valwue at 30 June 2025 of 036 billiomti Fekgdtbn
BancoPosta RFC amounted to 030 billion at 30 June 2025 (with a fair
On the other hand, with reference to the Poste Vita Groupo(itdaolludin
exposed to the risk in question consisted mainly of financi al asset .
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The spread decrease has a positive effect on the |
30 June 20250 gawn3iB6866M 323% at 31 December 2024.
aut horised by | VASS to use Transitional Measures o
June 2025 because the solvency reserves are | ower
On 29 July 2022, the Parent Company further incre
subscription of a subordinated capital instrument
Restricted Tier 1 (RampanyStmade nwgs & 0df9,t ieheAncidalsal
items represented by guarantees or signature commi
The transaction designed to strengthen the company
in November 2018 with the PSarpenA. 'Go nspiagnnyatRiorset eo fl ta
commit ment | eytar wietrim.aThevéetter commits the Pa
subsidiary, to subscribe for ordinary shar ewsp ttoo bt
million. Foll owing authorisation by | VASS in Febi
Company in favour of the Company Poste Vita S.p.A.
funds, togetheirnaiddcd Itdhens ulbhPaodt e Vita and Net I ns
June 2025. Therefore, in accordance with the Sol ve
for insurance, the Tier 2 el eqmue nrtesmeenlti gainboluen tt o oc oav2
I'n June 2023, Poste I taliane S.p.A. approved the
Poste Vita S.p.A. for a maximum amount of 01,750 n
In June 2025, Poste Vita carried out the distribut
previous years, in addition to the distribution o
April 2025 andmwaéc¢chohatdlam.p. on the value of the
Risk of fluctuation in the value of a financial i

Price ar

se from specific factors relating to fhetiomdi vh

al l instruments traded on the market.

Ri sk of default by counterparties with whom acti ve

and mutual fund units. I'n relatiohetetatgennd &nd
Credit government bodies, regul ated by statute and specif

amounts due is dependent on availability of the n

rel ated Public Administration entities.

This is the risk that the Poste Italiane Group 1is

due to its inability to raise sufficient funds (fu

risk) eéofeatimatlket conditions.

Th

Liquidian

in

e
d

Poste I taliane Group applies a financi al petleir
temgn |l oans and counterparties, the availabilit
terms of amanbretrs odn do atntkes , nu he gradual and con

medi umt eomgl oans and the wuse of dedicated anal yti

l'iabilities. In this regard, futthher Repbaitl|l enai ¢l g
and cash flow".
This is the risk that the value of movemamtcs$ ainim
_ rates. I't mainly concerns the effects -roaft ec hfainngaenscii
.Fa|r Vaor those converted to a fixed rate through cash fI
Interes1market rates on the fixed component -(apee&ddnancta
those converteatteotdrwamghalhblaer value hedges. The i
financi al instrument's duration.
MThe issue is under review and will be submitted to IVASS on
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This is defined as the uncertainty related to the

Cash fl interest rates. Such riskiimytarmseoff riomt ¢ thestmirse

interesimaturiiofi efsi nancidall iaasbsidtistiaers unti | their contract:!
book), with effects in terms of interest spreads a

Cash flI This i s dednnerdt aisnttyher el ated to future cash fl ows

inflatithe market.
This is the risk that the value of a financi al ins
currenciesthé hteund¢thiamnal currency. This risk pri me

Currencfrom and to overseas counterparties, invest ments i
Iltaliane Group is also sudkecwhitohtiranshatewrvrohang:«
conversion into euro of items relating to invest me

Foa compliestcaaséi 6ime management of financi al and other risks

Chapter 5 "Risk management of Posti&ectabinaRepoot obDhe Op@24at Ao

"Ri sk management" of 1t ®eect2002n4 |AnPousatle Retpaolritane' s financial st
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< 6 Creatoiforvwal ue

Group operating results

Mai | Parcels and Distribution Strategic Business Unit

Financi al Services Strategic Business Unit

Il nsurance Services Strategic Business Unit

Postepay Services Strategic Business Unit

Group's omnichannel platform
Group Capital Management Framewor k
Group financi al position and cash flow

¢ 6.1 Group operating results

Mai | Parcels and Distribution Strategic Business Unit

Financi al Services Strategic Business Unit

Il nsurance Services Strategic Business Unit

Postepay Services Strategic Business Unit @
I'n the first hal f of the year, the Group—achieved r¢~»"1
profitability. I n particul &%r e croervdeinnuge tahmeo 1 H 2 1@_____::'Ii
compared to the first six months of the p d a
same six months of 2024. The operating re Revenue st
the contribution toatnmhe éR{Fmadl nsd rAadjces tGad u6.5 bn (+3%
12% compared to the first hal f of 2024, r . i |

’ p. . o Adjusted EBILT
same period of the previous year; simila G1.66 bn (+i§)0/
achieved in the fh  rasmothmtldd otfo 2012,51 7 v hnrtic| ni g
record fgrarhe@emhalofd. Net profift
I n l'ine with previous Reports on Oper at al. 17 bn ("']040{
interpretation of the energy business fro *does not take into adcSunl

. contribution to the Liffe_ I.

Group is not an energy producer, a net \Fund(“g miIIioninl}iaZtOi
1H 2024)

Congeently, some values shown below reflec ecl

to the accounting data: specifically, revenue is shown net o

charges and the transpohte ofecolnedtl riiadiitoyn arMd mpas.gefemtt figur
please refer to the reclassified statement of profit or | oss

indicators

(am) 1H 2025 1H 2024 Changes 2Q 2025 2Q 2024 Changes
Revenue* 6,458 6,164 +294 +4.8% 3,260 3,119 +142 +4.5%
Total costs* 4,837 4,713 +124 +2.6% 2,416 2,374 +43 +1.8%
EBIT 1,621 1,451 +170 +11.7% 844 745 +99 +13.3%
Adjusted EBIT** 1,660 1,488 +171 +11.5% 864 782 +81 +10.4%
EBIT Margin % 25.1% 23.5% 25.9% 23.9%

NET PROFIT 1,170 1,026 +144 +14.0% 572 525 +48  +9.1%
Net earnings per share 0.89 0.78 +0.11 +14.0% 0.44 0.40 +0.04 +9.2%
CAPEX 377 268 +109 +40.7% 200 187 +13  +7.0%
% of revenue 5.8% 4.3% 6.1% 6.0%

*The items include the management reclassification of the costs of the energy business.

** For the reconciliation between EBIT and adjusted EBIT, please refer to the reconciliation table in the section Alternative Performance Indicators in Chapter 8

MRevenue are shown net of costs related to

t e @fasraw mate
2For more details on this measure, please re

h as
f he regul atory f

e
e
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REV E NWE
(am)
/ +294 \
+4.8%
6,164 6,458 Lo
Postepay Services +5.4% 3119 +4.5% 3,260
+9.5% +5.7%
H Insurance Services +8.0%
+5.7%
m Financial Services +5.8%

Mail, Parcels and 1,888 +1.1% 1,909

Distribution 954 +0.7% 960

1H 2024 1H 2025 2Q 2024 2Q 2025

Groupvenue for the first half of 2025 wemesaofepoedi bughyeam

to 06,458 million and up 0294 million compared to the first
Business Umigthd iight ed: Financi al Services (+0153 million, or
Postepay Services (+041 million, or +5.4%), and Mail, Parcel
A similar positive performance was recorded in the second qu
an increase of 0142 million compared to the second quarter o
Busi nets#:i dmainci al Services. §®%)Uu,79 midramne Services (+034 milli
(+022 million, or +5.7%) and Mail, Parcels and Distribution

BRevenue are shown net of costs related to the purchase ghdShaw mat e
Group's external revenue amounted to 06,681 million i%43 hmi Ifliirsnt ihml
second quarter of 2025 (03,174 million in the sepcaor@dcquatiprg DéEven
amounted to 01,025 million in the first half of 2025 (0907 million |
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CLI ENT TOTAL FI NANCI AL ASSETS

(Gbn)
+9.0
+1.5%
590 +5.5 +3.5 600
———— of which:
Assets under administration Assets under
165 +0.5 administration 02 167
Technical provisions for .
. ) Technical
17 18
insurance business? +0.9 provisions for  +1.2
Investment funds2 77
Investment
m Current accounts? +0.9 funds? +0.1
Current
Post al savings 324 +9.7 accounts? (0.0) 320
Postal
(6.5) savi ng +2.1
Dec 2024 NET PERFORMANCE June 2025
INFLOWS EFFECT
Net inflows from investment
products® +2.8 +1.9

! Insurance reserves of Poste Vita calculated in accordance with Poste Vita S.p.A.'s local financial reporting principles. * Values do not include the protection line of
the Vita business. For more details, please refer to the alternative performance indicator "Client total financial assets" in section 8.2 "Alternative performance
indicators".

2 Includes Moneyfarm.

3 Current accounts do not include REPO and Poste Italiane's liquidity.

* Includes capitalisation of interest.

5 Mainly includes the impact of macroeconomic variables (spreads, rates, etc.) on the stocks of the insurance, managed funds and assets under administration
segments, as well as the capitalisation of interest for the period on the stocks of postal interest-bearing certificates/postal savings books.

® Includes net inflows on: Investment Funds, Life and Retirement Savings.

Clientfitnoatnacli ada masstee ¢ to 0600 billion at 30 June 202K up 1
from 0590 billion at 31 December 20 S ttri bl
net infl ows on: Current accounts ( U 6 O O ance
billion), invest ment funds (+00. 9 Client Tot al Fils unde]
(+00.5 billlyi oonf)f,separbtyi atthe negati ve —’S t al S @
(equal6 .t5o bi Il l'ion). Furthermore, an overall performaponscéteéfvfeec
performance of Post al Savings (+02.1 billfi &s}¥ g tasdnnsimd asntcreatp ro
(+00.2 billion).
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TOTAL COSTS
(am)
In accordance with I FRS 17, coststinbutabdebyoth@esGranpeapdl
their placement wuntil their termination, are considered with
of profit or loss (among net i nsuraanndcien gr etvheen uter)e.n dFso rp rtehsee npt ver
value of costs incurred by the Group is shown, also consider
+124
+2.6%
+196
’ +3.9% ¥
+82 +38 5,278
s +369 5,082 +82 — v (6) [\6Y)"39)
* 162 +3.0% +4.8% 4.0% (300) 4,837
4,713 +247 y
441 144
157 (441)
447
414
1,607 1,681
2,535 2,782 2,865 2,565
1H 2024 Effect 1H 2024 Personnel Costof goods  Depreciation, Othercosts 1H 2025 before Effect 1H 2025
of IFRS 17 beforeIFRS 17  expenses and services*  amortisation IFRS 17 of IFRS 17
and impairments
*This item takes into account the managementreclassification of costs related to the purchase of raw materials, system charges and the transportation of
electricity and gas, which are classifiedas a direct reduction of energy segmentrevenue. For the reconciliation with the respective accounting figures, please
refer to section 8.2 "Alternative Performance Indicators".
Personnel Cost of goods and Depreciation, amortisation
expenses L services L and impairments Other costs
I n accordance withstBBR8 a¥v, tugo88F mobkt son, up from 44,713 m
million, +2.6 %), due to the increase in all the main cost CC
depreciation and amortisahieoef éedtsmpéi timentppl i Natioh obf | F
05,278 million, up from a5,082 million in the first half of
Tot al personnel expenses amounted to 042,565 million, an i ncr e
(u2,535 million). Net of the impact of applying I FRS 17, the
compaponetdhe first half of 2024 (02,782 million).
Costs of goods and services increased by 074 million, from u«
first half of 2025. Net of the effects of the application o
(+4.8%pm 0l,690 million in the first half of 2024 to 0ul, 772
Depreciation, amortisation and i mpairment costs increased b\
2024 to 0447 million in the first half of 2025. Net off the a
038 inoinl I( +8. 5%) compared to the same half of 2024.
Ot her operating costs -det¥We,asfedomyt 82 mi llllii@m i(n the first
half of 2025. Net of the application of I FRS 17, t h-4 %) amoun
compatredt he same half of 2024.
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PERSONNEL EXPENSES
(Gm)
+30
+1.2%
+83
+3.0%
¥247 2,775 +37 +46 2,858
2,528 : ‘ 2,558
(300)
Ordinary
personnel expenses (A)
1H 2024 Effect of 1H2024 FTEIncrease Unitcost 1H 2025 Effect of 1H 2025
IFRS 17 before before IFRS 17
IFRS 17 IFRS 17
Extraordinary
personnel expenses(B) 7 (1) > 7
of which early retirements 2 0 = 2
of which other costs 6 1) > 5
TOTAL (A+B) CEEEEEDD <> g 2,564.7 J
+1.2%
Tot al personfitedne xptens2s564.7 million and record an increase
half of 2024 (02,535.3 million).
Ordinary personnel expenses, net of the effect generated by
from 02,775 million in the first hal f of 2024 to U2,858 mil
increaséhe unit cost (+046 crmnmpadnenn)t |amdk etdh et oi ntchree avsaer iiarb | teh e
million), due to the increased activity in the postal/l ogist
NUMBER OF RESOURCES
(average Full Time Equivalent in thousands)
I'n the first hal f of 2025, the number of resources is 119.7
FTE) compared to December 2024, linked to the increase in re
in |l ogi dtiiecss ddhtei viesources who |l eft the Group in the first
4.3 thousand (average FTE) on permanent contracts compared tc

(average FTE)

6 2
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+0.5 >
+0.5%
118.0 119.1 +5.0 119.7
| |
y 0.2
1H 2024 2024 Turnover and Hires Fixed-term 1H 2025
incentivised contracts
exits
COST OF GOODS AND SERVICES AND DEPRECI ATI ON AND AMORTI ¢
(Gm)
The following table shows the devel opment of costs of goods
to the first quarter of 2024, showing the effects of the app
+106
+5.3%
+120
+5.6% l
+117 +38 2,258 39
»o2t +34 2138 82 | O3 5128
’ L +83 ] 148 486 (131) a7
414
1,607 1,772
1H 2024 Effectof IFRS 17 1H 2024 Cost of goods Depreciation, 1H 2025 Effectof IFRS 17 1H 2025
before and services* amortisation before
IFRS 17 and impairments IFRS 17
* This item takes into account the management reclassification of costs related to the purchase of raw materials and the transportation of electricity and
gas. These costs are not included in this representation as they are classified as a direct reduction of the revenue of the energy sector. For the
reconciliation with the respective accounting figures, please refer to section 8.2 "Alternative Performance Indicators”.
[} Cost of goods Depreciation, amortisation
and services and impairments
Net of the effects of the application of I FRS 17, costs of g
in the first hal f of 2024 to 01,772 million in thelfei rcotstlsal
to support the business (mainly parcels). Depreciation, amor
17, amounted to 0486 million, an increase of 038 million co
attri buhiagpheer taomorti sati on on intangible assets related to i
Parent Company and which became available for use, partially
equi pment r el aitneidt itoon tohfe trheed erfemai ni ng usef ul l'ife of the Gr
value as of 1 January 2025. For further details on thae afore
"Use of esti mat esConisnoltihdesreCeodn difanisferdc i al St atements at 30 Jun
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ADJUSTED GROUP EBI T

. +171
( 6 m) __Ple +115%
4Adjusted operating profit (EBIT, 1a@mounted ul, 615,650m||
0171 million (+11.5%) compared with the %H488ne peri
year (ul, 488 million).
Bel ow is a representation of the contri 1%20/ i vid
operating profit for the period (adjust ues)
ADJUSTED EBIT BY STRATEGI C BUSI NESS 024 1H 2025
(am)

+171 —

+11.5%

+62 +27 1,660
+112 E—— ‘

Postepay Services
pay Servi 1,488 [ ] 276

I Insurance Services ‘
M Financial Services 249 (29)

Mail, Parcels and Distribution

96 67

1H 2024 Mail, Parcels Financial Insurance Postepay 1H 2025
and Distribution  Services Services Services

In the first half of 2025, the Group's adjusted operating pr

to the first half tolie 2@drradwt h befmetfhe i Btgrdregni c Business Units

an adjusted operating profit of 0528 million, up Uull2hmillio
f

an adjusted operating M&Gdfmitl loifom 78@mpnard & d otng tuhe irst half

Services, with an operating profit of 0276 million, up 027 m
and Distribution StrategbpeBasingsprbihit showéd aillion, dow
achieved in the first half of 2024 (096 million).

For more detailed information on the performance of the indi
paragraphs |l ater in the chapter.

1t does not include expenses for the contribution to thédaliffeflns
2025, of which 019 million in the second quarter ofi A0R2BeandcoB8d muctE
of 2024) . Pl ease refer to the reconciliation table in paragraph 8.2
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FI NANCI AL MANAGEMENT AND TAXES
(Gm)
,— -29.3% -27.8%
1,451 +53 1,504 1,621 +7‘e 1,697
! 1,026 | 1,170
(478) (528)
EBIT Financial Net profit Taxes Net profit EBIT Financial Net profit Taxes Net profit
1H 2024 management before tax 1H 2024 1H 2025 management before tax 1H 2025
1H 2024 1H 2025
Consolidatddrnedgtheprfofristt half of 2025 amounted to 01,170 mil!]l
to the same period in 2024 (01,026 million), and took into a
for the period ofmibbk8nmihlitbe {UAF8 half of 2024). Net fin.
compared with the same period of the previous year, mainly d
from Cassa Depositi reoxPirneastteiltyi 9S.8L19% .ofoft haeppor di nary shares
February 2025 and the simultaneous sale of the investment i
capital to Cassa Depositi mPatesd i i ol. phé&. diftsed éncd hins wya

consideration and the fair
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< 6. 1Mali | , Parcel s and BlssitnreisbsutUnoint Str ategi c

The performance of the Strategic Business Unit in the first |

costs, which more than offset the growth in revenue. The neg:

retteed to the acquisition of TIM and the sale of the Nexi st al

MAIL, PARCELS AND DISTRIBUTION 1H 2025 1H 2024 Changes

(G m)

External revenue 1,909 1,888 +21 +1.1%

Revenue from other sectors 2,851 2,743 +108 +3.9%

Total revenue 4,760 4,631 +129 +2.8%

Costs 4,672 4,515 +157 +3.5%

Costs vs other sectors 21 20 +1 +4.3%

Total costs 4,693 4,535 +158 +3.5%

EBIT 67 96 (29) -30.6%

NET RESULT (8) 16 (24) n.s.

n.s.: not significant

Operative KPIs 1H 2025 1H 2024 FY 2024 Changes

Mail, Parcels and Logistics

Deliverable parcels (incidence on total volume) 42% 38% 39%

No. Pick-Up Drop-Off Points (PUDO)* 30,552 30,056 +496 +1.7%
of which: New Rete Punto Poste? 18,766 18,270 +496 +2.7%

of which: Locker (no.) 473 40 +433 n.s.

Parcels collected and delivered on the Rete Punto Poste () 19,137 11,098 +8,039 +72.4%

Distribution

Number of customers (m) 35.7 35.2 +0.5 +1.5%

Number of Post Offices 12,757 12,755 +2 +0.0%

Rooms dedicated to consultancy 8,129 7,954 +175 +2.2%

Postamat ATM network 8,838 8,209 +629 +7.7%

ESG

Green fleet (electric vehicles) 6,163 6,141 +22 +0.4%

No. buildings involved in Smart Building® 3,067 2,155 +912 +42.3%

Photovoltaic panels (no. of buildings) 691 577 +114 +19.8%

* PUDO: includes the Rete Punto Poste, Post Offices with poste restante and Lockers.
?Rete Punto Poste includes Lockers, Tobacconists and other Collect Points.
3 Automated and remote management of buildings to achieve energy efficiencies

EXTERNAL REVENUE AND REVENUE FROM OTHER SECTORS

(am)
/ +21
0
= Other revenue 1,888 +1.1% 1,909
+6
TEE +16.2% e 7~ N
m Parcels and +0.7% 960
Logistics 801 954
Mail +7.9% +17.2% 36
+8-8%
- 0,
1,083 4.4% 1,036
548  5g0, = 516
1H 2024 1H 2025 2Q 2024 2Q 2025
+3.9% 0
Net revenue from 2743  —» 2,851 1372 3% 430
other sectors
+2.8% +2.8%
Total revenue 4631 > 4,760 2,325 > 27390
External revenue of the Strategic Business Unit went from 01
same period of 2025 (+021 million, equal to +1.1%). This inc
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parcels and | ogistics segment (+058 million, equal to +7.9%)
Consumer/ Business (B2X) component in terms of volumes and re
External revenue of the Strategic Business Unit in the secon
million (+0.7%) compared to the same quarter of 2024, driven

revenue g3®wmihl lofod (+8.8%), partially mi-t32gamidd d86)n.,t he decl

In the first half of 2025, the mBd7n nmsielgimedn®d) ,roenchoircdhe dc aan dbreo pa

the physiological decline in shipments, the progressive adhe
theresting in the first hal f of 2024 of =exceptional shi pmen
el ections) that were not present in the first half of 2025.
Reverduem other sectors increased from 02,743 million in the
(+3.9%) due to the positive performance of commercial activi
MAI1 L
REVENUE (G ) VOLUMES (m)
47) \v — (113) ~
1,103 -10.2%
1,083 -4 49 ' 270
= RECORDED MAIL 4.4% 1,036 990
08%  —
UNRECORDED MAIL 381 -8.4% 349
525 R 0
11.0% 467
= DIRECT MARKETING
281 -8.1% 258
= INTEGRATED SERVICES g -19.3% 24 m ~30.4% lw
139 153 +1.7%
+10.4%
OTHER 253 252 376 5.1% 387
1H 2024 1H 2025 1H 2024 1H 2025
REVENUE (dm VOLUMES (m)
/ (32) \ - (65) \
 RECORDED MAIL -5.8% -11.9%
548 516 544
479
UNRECORDED MAIL 189 7 1% 176 T -102%
[ 37
B INTEGRATED SERVICES 252 -12.6%
139 -10.9% 124 221
-6.6%
B DIRECT MARKETING -0.3% /
- . 0
OTHER 127 -0.3% 127 192 7.9% 177
2Q 2024 2Q 2025 2Q 2024 2Q 2025
UnrecordedstMamndar d mai l detvveeywith mail box
Recorded d&elivery to the person with proof of delivery and tracking
particul ar: registered mail, insured mai l and judicial acts.
Direct Mar serivinge for the sending by companies and Public Adminis
promotional or informative content.

I ntegrated Senrtveigerreast ed and customised offers for specific customer
companies and professional firms. The most relevant intemgnated ¢é&devi

enticgeespsy of notification of administrative and judicial actsi (e.g.
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Ot h:erservices f orc hpaunbnleils hseerrsv,i cneusl,t ipri nting, document management, ot/
subsidies relating to external revenue earned on producérss aln dP cssetravli

Service Compensation (also includes compensation relating to iordinal

The performance of the mail services recorded by the 6Group i
113 million items), withd4dealiilde oingp rceovmprruedoft 04th%® (same per
valuegiibsutatbhtl e to a different product mix #rell autee d rtoad uac tlso weorn
to products with a | ower unit value, as wel/l as repricing ac
and the efafrecftf ofantoleeuvire effective from 31 March 2025.

In the first half of 2025, Recorde8 Mialilli oercior emsl) aa«d® 2ipn i me:
million) compared to the same period of 2024, due to both Io
graduapt iaan of the Notifications platform by public admini st

Compared to the first half of 2024, Unrec®8 dmidl IMiaond isthemse,d
11. 0%) andu2advmenbki é8n.,1%)qulailnkteod to the physiological decl i ne

Integrated Services recorded growth compared tnoi Itlhieonf isrhsitp nhear
equal to 1.7%) and revenue (+014.5 million equal to +10. 4%)
first half of 2024.

Direct Marketing recorded a-2@8e&renadeéiiom volemmnegs ofesd0Ls4wwg( in
of approxi mat-B9y3 %), mat t i iesmwubt(satbil teu ttioon hpechenomenon.

The item Other, which also includes services-larnkdtl dédnby tRass
revenue -0i.4A%l nrei I(l i on) in the first half of 2025 compared to
in Priemtvimcmgss as a result of the drop in the print market | ir
item Other also includes the compensation for the Universal

in | inesawe hperhieod in 2024, and the tariff supplements on the
in Iine with the same period in 2024 (+01 million, or +3.1%)
Revenue from mail in the second quarter of 2025 amounted to
second quartherB%f, 2Mm24 (change was mainl-gf hfébrCpedntis itctad exsb -
voter cards abroad recorded in the same period of 2024 in co

in the second - amitlelri @orfi-l ROHBM¢ind spartially mitigataemd eluw rtehe
effective 31 March 2025.
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PARCELS AND LOGI STI CS

REVENUE (4

\

+7.9% 801

VOLUMES (m)

+16
"2Q / \.
10 +11.3% 159
+8.8%
.+139%
368 +6.9% 393
71 +8.7% ”
1H 2024 1H 2025 1H 2024 1H 2025
During the first half of 2025, the parcels and |l ogistics sect
to +11.3%) and revenue (+058 million, equal to +7.9%) compar

E-commerce continues to be the strategic business segment wit!l

mainly due to the contribution®®of | arge customers and second
Revenue growth in the parcels and | ogistics sector infthe fi
of 2024), although positive, is |l ess pronounced than the cha
to teste Halrf of 2024), mainly due to the combined effect of
|l oweri ced products; ii) a greater incidence of revenue from
PUDO) .

The Plurima healthcare |l ogistics business generated revenue

compared to the first half of 2024.

Secoquarter parcel revenue increased by 0433 million from 037!
the second quarter of 2025 (+033 million, +8.8%). The positi
2025 (I+i6omtmislhi pments, or +8.7% compared to the first quarter
year with further growth (+120 million shipments, or +13.9% co
related toithheviemargeasdeai |y vol umes entrusted to us by major
year.

The second hand economy is a form -marketcogaof egoadsmy mhahl gnabl en
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COSTS
(Gm)
+158 -
+3.5%
+41 +1 4,693
4,535 +75 +65 ‘
‘ (24)
2,698 2,773
1H 2024 Personnel Cost of Depreciation, Costs vs Other costs 1H 2025
expenses goods and amortisation other
services and impairments sectors
Personnel Cost of goods and De ot Caati Costs vs other
preciation, amortisation Other costs
expenses -services -and impairments -sectors -
Costs including amortisation and depreciation relating to th
of 0158 million (+3.5%) comp®eedohoet hexpameepeamodnbéd20@4
million (+2.8%) compared to the same period in 2024 due to a
services also show an increase of U0U65fmrbti baTHi+d ) r2ddmRd aichim

attributableltochisger evatieabto higher volumastihe fhe spahaeilf

depreciation, amortisation and i mpairments increased by 041

In Iight of the foregoing, the Mail, Parcels and Di stlriiobnuti or
for the first half of 2025, down on t hel2%smwmild3td .ifeod), t he s ame

The SBU net result for the first half of 2025 is negative by

for the first half of 2024 (positive by 016 millionnpanmndihis ne
management (+015 million compared to the first half of 2024)
of the acquisition from Cassa Depositi e Prestiti S.p. A. of
tookceplian February 2025 and the simultaneous sale of the inv
the share capital to Cassa Depositi e Prestiti itsel f; this
consideratfainr amadl ade of the respective investments on the d
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6. IFi2nanci al Services Strategic Business Unit

The performance of the Financi al Services Strategic Busines:
results compared to the same period in 2024 on reyeamuere&d®d d
val ue ionft enreetst i ncome earned on the securities portfolio. B a

22. 7%, wup slightly from 31 December 2024 (22.6%).

FINANCIAL SERVICES 1H2025  1H 2024 Changes
(am)
External revenue 2,841 2,689 +153 +5.7%
Revenue from other sectors 511 441 +71 +16.0%
Total revenue 3,353 3,130 +223 +7.1%
Costs 96 73 +24 +32.9%
Costs vs other sectors 2,737 2,649 +88 +3.3%
Total costs 2,833 2,721 +111 +4.1%
EBIT 520 408 +112 +27.4%
Adjusted EBIT* 528 416 +112 +26.9%
NET PROFIT 396 308 +88 +28.6%
* For the reconciliation between EBIT and adjusted EBIT, please refer to the reconciliation table in the section Alternative Performance Indicators in
Operating KPIs 1H 2025 1H 2024 FY 2024 Changes
Client Total Financial Assets (Ubn) 600 590 +9 +1.5%
Net inflows (Ubn) 5.5 4.0 +1.5 n.s.
Performance Effect' ( G bn) 3.5 4.3 (0.8) -18.2%
Current accounts (average deposits for the B®4iod 8. Gbn; +0.7 +0.8%
Net return on deposits? 3.02% 2.82% 2.89%
Postal savings (average deposits in abn) 308.9 312.1 3.3) -1.0%
Loans (disbursed in Gam) 1,918 1,929 (11) -0.6%

! The performance effect mainly includes the impact of macroeconomic variables (spreads, rates, etc.) on the stocks of the insurance, managed funds and assets under
administration segments, as well as the capitalisation of interest for the period on the stocks of postal interest-bearing certificates/postal savings books.

2 Excluding returns from pro-active portfolio management.

EXTERNAL REVENUE AND REVENUE FROM OTHER SECTORS

(am)

/ +153 \

Collection and payment +5.7% 2,841
services 2,689
351
366
m Distribution of loans and -4.2% 140 +79
other third-party products SRS 1540, | 89 /

97 *5.8% 1433
Asset Management -7.8% 1,354
-3.2%
+5.6% +17.2% p——ien
m Postal savings deposits 19 6% 46
m Net interest income +8.8% 451
Pro-active management of 1,244 +7.5% +2.7%
the securities portfolio 653 0 671
1H 2024 1H 2025 2Q 2024 2Q 2025
+16.0%
Net revenue from 441 P 511 217 +15.2% 051
other sectors
+7.1%
Total revenue 3,130 ° 3,353 1571 +7.1% 1,683
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Pr-active portf ol:i oganamsa gfernroemtt he sale of securities in the BancoPos
Net intereisncomeofmeom investment of |l iquidity revenue vi a opdhsetral cu
financial transaction costs. Including profits from tax credits.

Post al savi ngsf udnedpso sdemposi ts t-beauighg PGetaifilnattesesand Post al Savi

Depositi e Prestiti.

Assemhnagemertol | ective asset management through mutual investment f
to institutional mandates attributable to the Group.

Distribution of | omairst ya nplr ood iheetrs itbhutridon of p r d chupaadst yd i psabrutrnseerds/ i (sfsiu
mortgages, dbazked dadlaasy credit cards, etc.).

Coll ection and paysnenmpts,s ecrovilceecst i ons and payments PP. AA., transfer ¢
External revenue for the first half of 2025 amounted to 02, 8
the 02,689 million achieved in the same period of 2024 (+5.7
In detail, the period under review shows: (i) net interest i
of 2024 (+093 million, +7.5%) mainly due to the higher yield
highernmetest relating to the Treasury segment (+07 million)
account balances in the Public Administration segmentl|l (®6016
managementiamoam G032 million, wup 016 million (+98.2%) compart
revenue from the collection and management service of Postal
compared to thed4saméevharfevehu202rom collection and payment
015 million or 4.2% compared to the same period odl2O0mdi4l, | ipon)
and | ower revenue -6 om)lfluihbe@dn trameheesf (om t he di-marrtiy upgri odu otf
amounted to U140 million, up Ul9 million (+15. 4%) compared

primarily attributable to hinglh e+ hrakwean u @ afnrsqg m whe rcsho rfalnoedfto & red
commi ssions paid by financial partners; (vi) revenue f-rom as
7. 8 %) compared to the same period afe tlhe threwiedwsctfiiomanaomi arl
pl acement of mutual funds, partially offset by the growth ir

management .

Reve
Th

=)

ue from other sectors amounted to 0511 million (+071 mi

ositive change is attributable to higher commissions frc

@
©

in revemue hfe pl acement of PostePay products.

The second quarter of 2025 saw external revenue increase by
mainly attributable to higher revenue from net interest inco
of proacttoMieopmanagement (+027 million), revenue from the co
(+036 million, or +8.8%), and revenu@affrtgmptrive ucitst (i+dt0i onm | d
These positisvetchawges refvfenue from col {Uéc tnidn-3 am%P) payde hbdwaea
revenue from asske?h malnlhigemendr (

Revenue from other sectors showed growth compared to the secc¢
to higher revenue from the insurance segment, partially offs

product s.
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AVERAGE CURRENT ACCOUNT DEPOSI T

(Gbn) / +0.7 \
In the firstahatdagefclb0RBntthecount deposit

+0.8%
¢ R&7 preV|Oou894year,

from (G88.7 billion to G89.4 billion. Thi sy egzsge/o
i i t h%lregsuny™wt h i n 6.9 o

increased compared to the same period of

(+0.8%) is attributable to i C11.804 1 rat.i
bal ances +03.0 billion, +31. 3% and the /§ oh | ail

. ( 3 .lLong)j-termREPO 3t1'.3/b
inchgdPostepay cards (+01.4 billion, +2.6%Y9 11.3 r_ééo/glfset

by the contraction-ti2n 8T rb4 A 4 8 %) plbRc Admirfisgaion(
l oigrm REPO Bial. 8n dd §%)i oaand Cor porat e

cust omed.sl (ba.l9%)o.n, m Corporate customers
and other**

Retail + PostePay 54.0 +2.6% 554

1H 2024 1H 2025

* Includes short-term REPO and collateral.
** Includes corporate current accounts and PostePay Business, Poste ltaliane
liquidity and payables of other customers.

I NVESTMENT PORTFOLI O COMPOSI TI ON

(AVERAGE DEPOSI T Gbn)

Theaverage deposit of t hecoinyesgtsment portfolio

primarily of I'talian government securities a +0.7 ecur it

i ssued by Cassa Depositi e Prestiti and guargasnzteefDB%y tggg It e

State (approximately 0u66.9 billion), in whjishinfl| owspsf p
me r n | r n w n n i
customers o post a curtent( whoseunts and ed 12.8
average balance amounted to roughly 05.5 yn at ne
2025) is invested. The invest mgnryd, portfol so ini t
Deposits with the MEF (U0U12.8 billion) rep| ed by S i
from postal current account s beDepesisgth MER) t O C cust
72.2 72.7

During the first -ytealrf -BUM d2 02pr,eatdhe 10

Italian government and
narrowed from 115 bps at the emterbends™ 2024 t bps alt en
of June 2025 (a | evel that had not been r 1 sinc ch
2010) after having reached a period high olelzgzg b| 1H203§'
thergntinto force of reci pr oc aleragethdt retun e gexcluding t

returns from pro- acuve portfollo 2 82%
States and the rest of the Wwohahagkmeny Wh
period of growing trade tensions. )

Portfollo duration

. (no. of years) . ¢ @

In the first hal f of 2025, with the disin tion process

* IncJudes REPO and short-term bonds and collateral.
underway, the Eur 6E€8) Centi a LI*el @B thx GeditPald tath 6n Meposit with the MEF on the operating current

cco*mt

of | owering interest rates I%Bieda e“meresponaveragesgocﬁ of 25 basis p
each in January, March, Apr|I and Junief &0 2t5he res\pelcdp menty . oflT
inflation have been revised down from the March 2025 project
2.0% in 2025, 1.6% in 2026 and 2.0% in 2027; ns hemaidomnlwnwae @ |
assumptions of | ower energy prices and a strengthening euro.

Y ECB Economic RWI2I5etin, no. 4

73



Poste I taliane Group Interim Report on Operations

Il evel averaging 2.4% in 2025 and 1.9% nnr @®I126t eamms 2i0L 7e s tEiuma
in 2025, 1.1% in 2026 and 1.3% in 2027, confirming the esti |
exception of the figure for 2026 revised downwards by 0.1 pe

I n a market context <characterised by wuncertainty related to
i mport of goods and services, immigration and tax poli@y,cut
but two 25 bps cuts are esti mat eyeabry ytiheel de nnido voefd tihne ay eraarn g eT
reached on fears of a worsening sustainability of the US put
the i naaguofatthe new US President Trump, and 3. 85 %, a |low r
aggressive tarifdemeaBBulnPkssprTehaed 1lMWas gradually narrowed, t e

judgement for nktalty, pwhiich,est ma med at greater discipline in
bel owCopwied | evels, and political stability, is rated positivi
Iltaly's ouwthllccok of rpoomistti ve, after S&P had raised Iltaly's rati

—m-Rates BTP 10 years Rates Swap 10 years -4SWAP SPREAD BTP 10 years

407 387

345 352 348

284 566 s

235 236

B—m—m——m

June 2024 Sept 2024 Dec 2024 Mar 2025 June 2025

Since the beginning of-yehe B&®r hasthbereat ehafractherl®ed by con

3.38% and 4. 05 %, depending on geopolitical and trade uns,ert a
hedges were put in place to stabilise yields related to depo
In view of the increase in interest rates, in order atse trdlrie

it was also decided to extinguish swap contracts wi tehd ah encbgm
securities to fixed intemmaskeanidatréi sedst iydgers hdernenda.n & 10
Pr-active portfolio management also generated net gains of 03

POSTAL SAVI NGS NET | NFLOWS

¢ am) Savings Books [l Interest-bearing Postal Certificates

At 30 June 2025, net inflows from postal savings was negati

6.5 billion, 2.5 billion |ower thanin the fi 1192 hal f of 2

infl ows, positive and equal to u1l1l. 2 |l i on, r e ed an i n

0.7 billion compared t.o The padmet i od in 24(

i mpacrne sanwvibhgesk iind |l mavsnly due to th rease i

redempti onsbeoafr ilnng ePoessttal Certthiafni cat whi ch mo (7.727)

of fset the slowdown in inflows gene(’osd by ini ives dedi

providing new |iquidity compared to the same pe in 2024.

Net inflowsheaffi hgt #onedtal CedTiTicate stood at

billion, down around 03.2 billion comp%\gd 0 t _ irst hal f
i . : . . (2,456) (6,535)

as higher subscriptions (+02.7 billijQdos 0:602%4 % 4y 0%) were mo

of fset by higher redempotybopg$. (+05.9 billion, or 24
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POSTAL SAVI NGS AVERAGE DEPOSI T*

(Gam) /+3’253\ﬁ
The postal savings average deposit recor_gleog/oa ecrease of
3.3 billion compared to the value r38%13®8ded i 808(88% same half

2024. The growth in Book balances i l'y d the positi
results achieved in the year 2024, wer generatec
by twelhgquidity initiatives and the t of edempti on:¢
of I nbearisng Post al Certificates r efdtRICNd. 2i5Hn irst half
of 2025. The decline |limt gbleessrta negr age sit
Post al Cer toinf itchaet est her hand, i s a tabl t he
resul ts of t he year 2024 (only ||y t by t he
capitalisation of interest), which i sed nitial bal
2025, and to thelntebeamifnlg wBosotnal 93517  -2.4% 95,717
Certi friecotradled in the first half of

1H 2024 1H 2025

H |nterest-bearing Postal Certificates Savings Books

*The average stock is calculated as the arithmetic average of the stocks recorded at the end
of each day of the current year. The computation of interest accrued during the year takes
place at the beginning of the following year; therefore, interest accrued from the beginning of
the year until the date of reporting is excluded. Also excluded from the calculation is interest
accrued in previous years, but not yet due from the customer, on Interest-bearing Postal
Certificates that are not due on the reporting date.

TOTAL COSTS

(am)
+111 o
+4.1%
+88 +22
+2 ——
26 28
1H 2024 Personnel Costs vs Other costs* 1H 2025
expenses other sectors

* This item includes costs of goods and services, adjustments/reversals, depreciation/famortisation and other costs
and expenses.

Personnel expenses ] Costs vs other sectors [l Other costs

Tot al costs for the Strategic Business Unit amounted to 02, 8

million recorded in the first six months of 2024, primarisly
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entrusted to Poste Italiane (+088 million), hi gher net
and services (+011 million). These positive chang4smialrlei pma) t
Adjusted operating profit (adjusted EBIT), i.e. aftertaeduct
the Guarantee Fund established by the 2024 Budget Law
Regul Loty xt of the I nsurance Services SBU for more
0112 million compared to the first half of 2024 (+26. 9%).
With a positive financi al management of 028 million and
result of the Financi al Services Strategic Business Urnfit
88 imoinl lIcompared to the 01308 million of the same period
FI NANCI AL KPI s
uam 1H 2024 FY 2024 1H 2025
CET1 CAPITAL 2,637 2,686 2,668
TOTAL CAPITAL 3,087 3,136 3,118
TOTAL ASSETS 94,988 96,818 102,469
RWA - Risk Weighted Assets 12,969 13,859 13,715
LEVERAGE RATIO TOTAL CAPITAL RATIO
23.8%
3.3% 3.3 22.6% 22.7%
e 31% 3.5% 3.2% 3.3%
050/ 0 0 0 o 0
() 0.5% 0.4%
AT1 AT1
Y CET1 = CET1 20.3%
1H 2024 FY 2024 1H 2025 1H 2024 FY 2024 1H 2025
At 30200Be the Leverage Ratio stood at 3. 1%, a decrease
in financial sstiacétmednng asds§ess ment sof oappheorimgeebyrpdsbs! i
the incr easceusitnoneorasns( droi ven by the increase in the deposit
ot her asset s, and the slight decrease in Own Funds, in
all owance provi ded 2f0®R0/i87W 3R&d@u lodt it he European Parliament
prudenti al requirements for financial institutions.
The CET 1 Ratio at 30 June 2025 stood at 19. 5 9%, whil e
confirming BancoPosta capital solidity. The decrease i
increase ightRed kAsMeet s (RWA), particularly counterparty
For detailed information on the various risk areas and
refer to the Risk Management Report in the "Poste I|Italiane'
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6. Ul.n"n3dsurance Services Strategic Business Unit

2025

chall enging. The Sol venct

The SBU economic results for the first half of were up
continues to be

2025 and

although
the diaddremnedd in the first half of

recovering,
confirming the i

above management's aspiration (approximately 200%) .

INSURANCE SERVICES 1H 2025 1H 2024 Changes

(Gm)

External revenue 906 827 +79 +9.5%

Revenue from other sectors (102) (75) 27) -35.4%

Total revenue 804 751 +52 +7.0%

Costs* 31 40 9) -21.9%

Costs vs other sectors 14 13 +1 +3.8%

Total costs 45 53 (8) -15.4%

EBIT 758 698 +60 +8.7%

Adjusted EBIT** 789 727 +62 +8.5%

NET PROFIT 573 512 +61 +11.9%

Operating KPIs 30 June 2025 31 Decen;lg; Changes

Net technical provisions Poste Vita Group ( 4 B n ) 168.4 166.1 +2.3 +1.4%

Contractual Service Margin (CSM)®> ( G b n) 14.2 13.7 +0.5 +3.4%

Solvency Ratio 315% 323%

Investment and Pension 1H 2025 1H 2024 Changes

Gross premium revenue - Inrnvest merd®3%B4and P&854i ons +,010) +23.8%
of which: Classes I-lll-V 3,792 6,189 (2,397) -38.7%
of which: Multi-class * 7,172 2,665 +4,507 n.s.

Net inflows (U4m) 936 257 +679 n.s.

Lapse rate 8.9% 6.4%

Poste Vita products with ESG elements® 100% 7%

Protection 1H 2025 1H 2024 Changes

Gross premium *Protection (in am)708 547 +161 +29.4%

Combined protection ratio (net reinsurance)’ 82.7% 83.4%

n.s.: not significant

*The item includes the contribution o the Life Insurance Gu

in the first half of 2024.

** For the reconciliation between EBIT and adjusted EBIT, please refer to the reconciliation table in the section Alternative Performance Indicators in

Chapter 8 Appendix.

! Technical reserves of the insurance business (Investments and Protection and Welfare) determined in accordance with the national accounting
standards used to prepare the separate financial statements of the Group's insurance companies.

2 Represents the present value of the expected and not yet realised profit that the Group will recognise on an accrual basis in profit and loss over

the life of the contract.

3 Includes written Investments and Welfare premiums, gross of reinsurance and intercompany portions of the Poste Italiane Group.

* Includes gross premiums from Branch | and Branch |1l of Multi-branch products.

® All products with sustainability content consistent with the "Guidelines for defining the sustainability characteristics of products” approved by the
CEO of Poste Vita in October 2023 and updated in December 2024 with the passage to the Board of Directors of the Product Oversight and
Governance (POG) Guidelines, to which the methodologies relating to product development have been annexed, including the "Guidelines for

defining the sustainability characteristics of products”.

% Includes Protection gross premium revenue before the change in the premium reserve, outward reinsurance and intra-group portions of the Poste

Italiane Group, as well as motor premiums intermediated.

7 Corresponds to the ratio of total costs incurred (claims and settlement expenses + net reinsurance expenses + attributable/non-attributable
operating expenses + other technical expenses and income) to gross insurance revenue.
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EXTERNAL REVENUE

(am)

/+79\ o

0
827 +9.5% 906 +8.0%

430 —
w o

B Protection*

Investment 811
and Pension 740 +9.6% 378 +8.9% 412
1H 2024 1H 2025 2Q 2024 2Q 2025

CSM release 693 — 764 3%6 — 396

* Includes Poste Assicura, Net Insurance, Net Insurance Life, Poste Insurance

Broker and the protection business of Poste Vita.
Il nvest ment and Penrselomasevefnuthe Contractual Service Margin (CSM),
rel ease of expected cash flows, red@matsrea otf & dheuiRdistki Adjausdstme,ntc!| aiem
period (excluding investment components) and other directlagtat @anidbut

the amortisation of expenscees cfoorrt rtahcet sa cigsusi use dt,i ocnh@dnfagieims smarildi@Yom dm ¢ o f
and collection commissions and other acquisition costs aomeatgedse st i
to which the Variable Fee Ap,preaacfthi n(avhcAe) inmectohnoed eixpeappbi eckliating

costs/revenue relating to insurance contracts issuedmi(mwrdrhi me'fefrfearat
Protectionr elee’@snaieof Contractual Service Margin (CSM), expectied cl a
cash fl ows, release of Risk Adjustment, recovery of contthrearc tdiiarcegcutilsy
at tutiabl e expenses, |l osses on groups of onerous insurance contracts
i ssued, change in Liability for Incurred Claims (LI C), ndopuorfifsisti oonrs
|l oss, net riehaeetdmdntnance i ncome/ expenrselsataendl tfd niamsurad ncceo sd s/l trreav@tns
rei nsutrraemckeal ance of expenses and income arising from reinsurance (a
only the Premium All meahbdn ApproadehgePAA)the Liability for Remaini:i
External reveswrarmde tSar vaintoeusnt ed to 0906 million in the fir
million (+9.5%) compared to the 01827 million recordemennh the
and Pension business, whiil8hbhl cminltlrii dut edndevbeau®rofecti on bu
compared to the first half of 2024), whose growth would have
extraordinary income of 07 milliodh qearntradr dofon2®N24. I nsurance
I n detail, net revenue in the I nvestment and Pension busines
2024 (+9.6%) mainly due to: i) the higher CSM release of 0614

of CSM grbowghemndoVviearnadg ei iuynitthe higher risk adjustment releas
partly offset by: i) the negative contributiomwm2@f méxpemingn ena

related to the contracamenhawhenofcampdredftohehbabance bet we

WThis is the measure used to define the release pattern ofnstuheanCentr
services pryedrde(df dm Rdste | taliane, the coverage unit is defined fo
of mat hematical provisions for the period and the total insluumaecef n

catracts).
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expenses and claims in the period, and ii) the | ower contrib
contracts.
Net revenue from the Protection business amounted to 094 mil]l
mainly due to organic growth |inked to both increased volum
Protectiesess bes$si nf reinsurance stood at 82. 7%, an i mprovement
of 2024 (equal to 83. 4%).
Considering revenu®, fnegabtherfeectiaf8 mil Fii7o5n n(iwdrisoenniinng tch
period of 2024 given the increase in inflows), the overall
million, an increase of 052 rnsitl Isiom njorn7t. Ds%)o fc o2Mp2ad.ed t o t he
The second quarter of 2025 smiolweido re,x teemr nian c rreesavseen ucef ol 3 40 4neidl | i
same period in 2024, with the I nvestment and Pension busines
business generating 052 million in revenue.
In detail, net revenue from the I nvestment business increas
(+8.9%) due to: i) a higher release of the CSM for 03@. milli
These vposcihtainges were partly offset by the -Aéd8§amiVéi cancoimpa
the same quarter of 2024) mainly related to higher realised
Net revenue from the Protection business in the second quart
with the second quarter of 2024 due to higher CSM release (+
Premi um oAnl |Aopcpdttiaé®2 mi |l lion) mainly related to volume growth
variance (+03 million) mainly related to | ower claims and exg
are |l argely offsetibgurhecki doher maost yot orthe growth in busir
operations. Not taking into account the extraordinary i ncome
of 2024, the growth inotrke ppomioachcwaultd amei avememsame quarte
These mainly relate to commissi PosteapRBRGedi rectolgyni akldotcabltdet Banlte
contracts in accordance with the accounting standard | FRS 17 I nsur al
The PAA is an insurance contract valuation methodol ogy used ttoo si m
the General Model. This model is used by the Poste Vita Group, in p:

- shotrgerm P&C insurance (not exceeding one year);

- some 4Jyelari contracts as | ong as they give the same result as the
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CONTRACTUAL SERVI CE MARGI N

(am)

The Contractual Service Margin (CSM) shows a balance at the
compared to the figure at the end orai20l2yt atft rGid6Bt ab Il d itoa .t Al
new productiyesmarn.n the half

+468 —
+3.4%
+1,232
+9.0% 373
-+
+717 +270 ‘ ‘
13,730 | : (128) 14,198
(764)
CSM New Business Expected Financial Operating CSM at 30 CSM CSM
31 December return Variances Variances June 2025 Realease 30 June 2025
2024 before release
fNormaIised annualised
§ growth +3.2%
New busintbhe item includes the present value of new busji ness

and the associated esti neadtetdl eometntasy)s. (expenses and

Expected ré€8Mrgrowth independent of financial and techniical mz
of the interest accrued and capftatigedl dncuheelCSMt (bheedepa
of the addittberabamel dase. at

Financial :vaarhenté¢em includes the impact on the CSM resulting
interest rate spread, and the consequent effect on the fair
reporting permotdhadsdfexpatct dd oat the beginning of the perio

assumptions on future fl ows.

Operating :Martihaenced¢ em i ncHd eldeatsede xplangease (changes between est
changes in technical assumptions (e.g. actuari al assumptions
CSM Rel:eatskei s item represents the share for the reporting per.|
as the adjustment related to the additional release componen

Nor mal ase@dalgrsoewt ht hi s represents the CSM growth for the ! perio
financi al mar ket trends and policyholder behaviour). It is ¢
by the expected yieldeasnd dectbhaspdrbgdtbempated to the CSM

(l'inearised over 12 months in intermediate periodic situatio
In detail, in the first half of 2025, ther e lbhwafsl:ows) aaf paopprtdx
08 bt lioh a positive change in the expected return of 0270
the CSM; iii) the positive result of financial variah€testof
of theeinaorede rate curve offset by the reduction in the sp
2The value includes the premium collection of Poste Vita, Ptosste As:¢
while excluding renewals and additional payments relating to existi.
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assets, while liabilities to policyholders decrease, betng af
on the CSM) iv) a negative balance of operating variances of
actvalues of technical items (|l apses, additional payments an
as a result of portfolio movements; v) the CSM release in th
After deducting exogenous ¢ ompopnoelnitcsy h(oflidnearn ch eahl a vmaor ukre)t ftrroenm dt
normal i sed growth in the first hal f of 2025 was 0223 millio
December 2024.
GROSS PREMI UMS
(Gm)
INVESTMENT AND PENSION PROTECTION TOTAL
/ +2,110 +2,271
+23.8% 10,964 +161 +24.2%
14 +29.4% \' 11,672
8.854 547 ’ 708 9,401 m
+113.3% Motor
6 12
+29.4%
Unit-linked 2 665 +24.7% m
’ n.s. 7,172 u Corporate? H Protection
= Multi-class +43.0%
B (]
) Investment +23.80, | 10:964
Build-up? = Property and and Pension ~ 8,854 '
6.182 Personal +23.1%
' -38.9% Protection?
3,778 ) .
ECredit Pr 116.90H 189
1H 2024 1H 2025 1H 2024 1H 2025 1H 2024 1H 2025
1 Includes Pension. 2Includes Welfare (Poste Vita, Poste Assicura), the integrated
Life/Death offer, Intercompany contracts and Net Insurance corporate
policies and Net Insurance Life.
3Includes the Modular offering, LTC-TCM retail life policies and
property and personal policies distributed on third-party networks.
4Includes Credit Protection Insurance (CPI) policies and insurance
coverage related to salary-backed loans.
INVESTMENT AND PENSION PROTECTION TOTAL
+853 +102 / +955
/ 9 \. +21.7%
o 014 *43.3% 4. ° 5351
4,161 > 9 2% 4,396
’ Motor +21.9%
3 L 235 )
ns. +115.0% +43.3%
Unit-linked 1,470 Yl = Corporate? m Protection
) +138.4% !
= Multi-class +23.7% Investment 5,014
i 4,161
Build-upt = Property and and Pension +20.5%
Personal
Bl -44.2% Protection3
1,500 +11.0%
! ECredi t tion
2Q 2024 2Q 2025 2Q 2024 2Q 2025 2Q 2024 2Q 2025
*Includes Pension. 2Includes Welfare (Poste Vita, Poste Assicura), the integrated Life/Death
offer, Intercompany contracts and Net Insurance corporate policies and
Net Insurance Life.
3Includes the Modular offering, LTC-TCM retail life policies and property
and personal policies distributed on third-party networks.
4Includes Credit Protection Insurance (CPI) policies and insurance
coverage related to salary-backed loans.
In the first half of 2025, gross premiums from the I nvestmen
u2.1 billion (+23.8%) compared to the first half of -2D&8d4s Th
pr ocdtus, which amounted to 07.2 billion (02.7 billion-cilmstshe
products accounted for 65.4% of total inflows in the tfibryst h
the. @ bi3lBl. 96mM @decr easebutalpdirmfdlucwss f(icomm |l udi ng Pension) .
In the first half of 2025, gross premiums from the Protectio
compared to the same period of 2024, when they stood at 0547
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+43.0%) in the "Corporate" segment, whose premiums increased
the first hal f of 2025; ii) the increase in premiums relati
atttrallue to the contribution of Net Insurance Life and Net I
recorded an increase of 035 million (+23.1%) to reach 0186 m
In the second quarter of 2025, gross premiums from the | nve
increase of 01 billion (+20.5%) compared to the same period i
from-dMudd gppr oduct s, which amounted to 3.5 billion (01.5 ©bill

inflows rising from 35.3% in the second quarter of 2024 to 6
of U1l. 244i%W 1 iioon i ("B J iwlgesr of druoent s .

During the second quarter of 2025, gross premiums for the P
million (+43.3%) compared to the same period of 2024, when t
growth (+0781mbw) iomh the " Corporate" segment; ii) the increas:c
l'ine (+010 million, +11%), mainly attributable to the contr
"Property and Paelsbhak, Pwbtebtincreased by 018 million (+23.
2025.

I NVESTMENT AND PENSI ON NET I NFLOWS AT 30 JUNE 2025

(Gm)

Net i nfl dwsv eisn meheé and Pension business amounted to

G0.9 billion, up (+G0.7 billion) whi® omparad®® 5 the first
as a result of the trend in gross i NS (- billion c¢com
first hal f of 2024, or +23. 8 %) o1l ar tl set by the
l'iquidations (up +01.4 billion com to ame period o
The | apse rate at 30 June 2025 was up the 6.4% rec
at 30 June 2024, remaining | ower t| 1e me average of 1
at 31 Ma¥amd2G2@:ble compared to ttF st »f 2024 i f
reinvestments in Group policies a clud a reoseul t 0
rebal ancing of client portfolios ci 1 out consiste_wit

advisory activity implemented as Faspipflows s t Higuidafogsy b u Netifewss s

mo d e |

2oSource: ANITAeRapornt fe Fl ows a+ndo.R@slbt vehedeanm XRVMay 2025.
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LI ABI'LI'TIES UNDER I NSURANCE CONTRACTS 2182

( G m) |’+i.3%

Liabilities under insurance contracts at 30 Jun 2025 tot
4164,590 million, of which 4163, 167 mill1ﬁgiﬂoscon?‘$4*§ggd of Lic
Remaining Coverage (LRX®)n,t rvahcitcuha  hdcelr wd ec 2 :

Margin (CSM) of 14,1298 million IMiRG o1, il he
for Incurred Claim (LIC).

The change recorded in the first Si X m o] 1
(+02,182 million), is mainly attributahb 0 n[ofwhich} e

(+01,848 million), which is mainly attr abl nc
premium income for the per i otdo atnid al at
capitalisation of interest for t ri hi ef
partially offset by the decrease i n the ent fu
due to the expect eyde aorutpfelroiwosd ifno rt hnea thuarlift and

|l apses.

LI'C increased by 0334 million (+31%) in ir I f of 20
due to the claims and | apses recorded dﬁéchlﬂ&rtheduﬁfric’d and

r el atbeudiulpdo oduct s. 2024 2025

| NSURANCE PRO¥I1 SI ONS

(am)

The Poste Vita group's techni

+5,277 , . . .
/ \ G168.4 billion, up approxi mat
+3.2% to 31 December 2024, and U5. 3

163,150 166,082 168,426 June 2024.

The technical Ipmwedtsmemts arfdtF
business stood at 1$166. 8 bi
approximately 02.1 billion co
2024, mainly thanks to the po:
in the first hal f of 2025 (04

perfor man(ctel.eX fleicltl i on) . At t|
126,008 124,149 120,426 hal f of 2025, technical pro
Protection segment amounted
which G714 million rellHhdng
0929 million rti aei bpsiopsB?22:

1,643 N
miilobn (+15. 8%) compared to 01

June 2024 Dec 2024 June 2025
Multi-class ® Unit-linked ® Build-up* Protection** at 31 December 2024.
*Includes Pension and other provisions.

**Includes provisions pertaining to the P&C business and the protection line of the
Life business.

2Technical provisions of the insurance business (Life and WPske€d dete

to
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CHANGES I N I NSURANCE PROVI SI ONS, PNVESTMENT AND PENSI O

(am)

+2,121

/ +1.3%
164,663 + 936 +1,184 166,784
December 2024 Net inflows Performance June 2025

effect

BREAKDOWN OF THE | NVESTMENT PORTFOLI O

(ubn)
/ (1.3) \
-0.9%
151.0 149.7
. 0,
Alternative 4% 5%
x °
Investments o
®m Emerging Markets
High-yield
70%
69%
u Corporate Bonds
Government Bonds
1H 2024 1H 2025
* Financial instruments that are not listed on regulated markets. The category includes several
asset classes such as: Private Debt, Real Estate Debt, Real Estate Equity, Infrastructure, Private
Equity and Hedge Funds.
The Strategic Asset Allocation (SAA), approved by the compan
current market scenario, traditional asset classes (gover nme
than i n ue et patsheidr ability to generate stable returns and mi
policyholder Iliabilities (insurance |liabilities). ésatmédns co
di vertsiiofni cpar ocess continued with: i) an increase in the gover
2pDetermined in accordance with the national accounting stamdarceés us

company Poste Vita S.p.A.

2The value of the inveasltlmecnlta spsorQ fionvieos timmecnitusde(si . e., Class 1, Cl ass
Capital of the company Poste Vita S.p.A., while iin addcecist iinwetl, uidrdrd utdc
invest ments that are not among the asset classes represetntoend and t h:
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reduction in the share of corporate bonds, with a simultaneo

securities; and iii) a marginal increase in the alternative

TOTAL COSTS

(Gam)
53\ (8)
-15.4% \
+1 +1
‘ T
(5 ©1) B s
4
6
0
1H 2024 Personnel Cost of Depreciation, Costs vs Other costs 1H 2025
expenses goodsand amortisation other
services and impairments sectors
Personnel [ o et Costs vs other
Cost of goods and B Depreciation, amortisation [l M Other costs
expenses services and impairments sectors
The costs discussed in the remainder of this paragraph are o

light of the entry into force of the new IFRS 17 stanmard, c
as ijare@ct reduction of insurance revenue. These costs, moreov
within insurance |iabilities and released periodically in th
Nos#attributable costs at 30 June 2025 (primarily relating toc

expenses, I T service costs and consultancy/ professional ser.\y
(u29 mil liirosnt ihnaltfheoff 2024) to the Life Insurance Guarantee
refer to the Regul atory Framework of the I nsurance Services

a decr-e@smi (Il i on)t lce nipiag erde tfoor t he first hal-df fofc Raln e rstu bt
recovery of the amounts paid by Poste VCaasanUniPoatAsdfsgmnicu
(CUAF) contribution relating to the pé%damaurftrionmy Steqptapnbrea x i2rd

million.

In Ilight of the results illustrated, the economic performanc
hi ghlEBRllbIf s 758 million, an increase of 060 million (+8.7%) ¢
of the contribution allocated during the fiadjtushtad @ oBOBL TR 25
period amounted to U789 million, up approximately 062 millio
Taking into account the positive financial management eof 043
of 32.1%) and taxes for the period, equal to 0229 million (4u

Il nsur@ercwei ces Strategic Boetf npsfefid73 mnaiclhliieovredata 30 June 202F¢
(+061 million) compared to the first half of 2024.

BRuling no. 1774/2025, published on 12 February 2025, in wki &htthe
on 24 May 2023 seeking to declare as not due the sums paid fbyr tthlkee cc
period from September 2014 to September 2019.
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SOLVENCY RATI O

-8 p.p- —
+6 p.p.
323% —bDP — 315%
-14 p.p.
December A Own Funds A Solvency June 2025
2024 capital

requirement

236 10 years EURO SWAP (bps) 261

116 10 years Spread BTP-SWAP (bps) 87

The Solvency Ratio of the %™bastt e3 0ViJtuan eGr200u2p5 ,s tdocowdn acto n3plasr ed t
December-82M24 r(emaining at | evels well above regulatory const
The change in the period is due topohethecbelheency Bati dbpbae
the capital-1degoun rtehnee nSol(vency Rati o).

I'n particular, the joinyeafff Swtapof attlee (i+2&r dpsg -Javmadd h Sperl dlaedc r
(k29 bps) caused an i Mwme &ue dpsarr ttihael lvyal awfef socdt by the effect of
hal f offil2@2n5 t(he Solvency Rati o).

The incre@apital tRegei mamehy due to the increase in technical
ri sk attributable to the increase in interest rates.

I't should also be noted that the mass | apsleags skr dicdgti 1,9 gir e
Company on 14 March 2023 (effective from 31 December 2022), |
2027, iins fsotriclel.

%The Solvency Ratio va

I u une 2025, are currently bTehieng rev
value of the ratio at 30

0o J i
025 takes intedlapc@untgnt he edirwaitd eond |
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6. 1Pedlst epay Services Strategic Business Unit

The SBU performance in the first half of 2025 is up on the f

emoney, telco and energy.

(P??J;EPAY SERVICES 1H 2025 1H 2024 Changes

External revenue* 802 761 +41 +5.4%
Revenue from other sectors* 143 138 +5 +3.5%
Total revenue* 944 899 +46 +5.1%
Costs* 393 375 +18 +4.7%
Costs vs other sectors 275 274 +1 +0.4%
Total costs* 668 650 +19 +2.9%
EBIT 276 249 +27 +10.9%
EBIT Margin % 29.2% 27.7%

NET PROFIT 209 191 +18 +9.5%

* This item takes into account the management reclassification of costs related to the purchase of raw materials and the transportation of electricity and gas, which are
classified as a direct reduction of revenue in the energy segment. For the reconciliation with the respective accounting figures, please refer to section 8.2 "Alternative
Performance Indicators”.

Operating KPIs 1H 2025 1H 2024 FY 2024 Changes
Electronic money and payments
Total value of card transactions ("on us" 443 "of f4068" ) (Gm) +3,549 +8.7%
Total value of card fransactions ("off us"350%5uam) 32,375 +2,681 +8.3%
Number of cards (m)* 28.6 29.8 1.2) -4.1%
of which Eco-sustainable Cards (m) 18.7 16.3 +2.4 +14.8%
of which Prepaid Postepay Cards (m) 211 22.4 1.3) -5.6%
of which Postepay Evolution cards (m)* 10.6 10.5 +0.2 +1.5%
Number of card transactions® (m) 1,565 1,398 +167 +12.0%
of which number of e-commerce transactions (m)® 374 336 +38 +11.2%
Incidence of Postepay top-ups on new channels® (in %) 83% 80%
TLC
SIM PosteMobile landlines and mobile telephones (stock in thousands) 4,914 4,848 +65 +1.3%
of which mobile Sim (stock in thousands) 4,437 4,385 +52 +1.2%
of which Casa Sim (stock in thousands) 477 463 +14 +2.9%
of which Fibra Sim (stock in thousands) 223 204 +19 +9.3%
Energy
Active customer base (in thousands) 874 709 +165 +23.2%

* Transactions relating to payments made with Postepay Debit and Postepay on internal and external payment circuits (“on us" and "off us").
2 Transactions relating to payments made with Postepay Debit and Postepay on external payment circuits (“off us").

% Includes PostePay cards and debit cards.

“ Including business customers and Postepay Connect.

® Includes e-commerce transactions + web (on Poste Italiane's digital properties) Incoming transfers are excluded from the perimeter.

® Includes transactions carried out on third-party networks (Post Office Point Network, Tobacconists, HORECA and other LIS points) and digital channels (Poste Italiane Retail, Business
and Other Digital Channel Properties).
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EXTERNAL REVENUE

(am)

The revenue below are shown net of costs associated with the
and gas transport.

- +41
+ 0,
761 A% g2
34 ] +68-2% / — \‘
165 +5.7%
163 +1.0% 382 404
® Energy + +37.1% *
82 82
+0.2%
TLC
+2.9% 580
281 296
® Payments +5.3%
1H 2024 1H 2025 2Q 2024 2Q 2025
Paymentprepai d-upardypafymept s, withdrawal s, fees, Tisonseacbangedériet on:
transactions; from October -2ps2 lamd sfoe ensi ttha rawatl esme rPR)P; tao@qui ring se
serves) linked to the supply of POS (mobile, physical, vitrotppal ) for
for all mobile network operators (MNO) and virtual mobil etamerator

payment service through acceptance of the F23 and F24 model sn funds

Uni on, post giro transfers and direct debit made by Postepoanyy Evol uf
revenue stamps, acceptance of postal pay slips and other direct LIS
TLC mobile telephony (traffic and fee revenue) and fi xed stag'l)ephony |
Energy evenaleedtrroimcity and gas sales (net of costs) following:the st
and family prJoumoet i200n22i)n amidd revenue from energy m&nagement portfolio
External revenue amounted to 0802 million, an increase of 04
due to growth in the energy segment of 023 million.

I'n particul ar, revenue in the energy segment grew by 123 mil

the same period of 2025, thanks to the contribution of both
rewmue) offerings, in a context of positive commercial dynami
energy customer base stood at 874 thousand (of which 573 tho

one) .

Payments revenue grew by 016 million, reaching U580 million

revenue from fees for Postepay Evolution cards and debit car

servicens | (+w6h), which offset the delay in collection and pay
The Telecommunications segment recorded a slight increase in
hal f of 2024 to 0165 million in the same period of 2025, in
Revenue from other sectors increased by 05 million fralmf 0138
of 2025 (+3.5%); this change was mainly due to higher revenu
2El ectricity and gas trading in wholesale markets ai med atl aghuwcairnagnt e e
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With regard to performance in the second quarter of 2025, th
up U22 million compared to the same period of the previous vy«
millioBd%)omnd5the energy sector (+07 million, or +37.1%); t

compared to the same quarter of 2024.

Revenue from the payments sector amounted to U296 million in
to increased operations and higher fee revenue from Postepay
revenue qfuiromngc services (+U3 million).

The Energy sector posted revenue of 025 million in the secc¢
compared to the second quarter of 2024 due to growth in the

CARD STOCK

(m) (1.2) \

At 30 June 2025, the total stock of Poste28 y janowgpa | 6cards

Postepay Debit cards amounted to 28. 6 mi rease

mi | 1-4.0n%Y compared to 31 Decemb aposepd) debit +0d6!% e
expiragowver mment cards. THReatowserall tra on
June 2025 is equal to 044.1 billpéstgpgy, an rase Yroxion
3.5 billion (+8.7%) compared t qrefaithe fir I f of
The number of Postepay prepaid cards in 22.4 ts@f @ 211 . 1 mil
(a decrease of 5.6% compared to 31 Decer '’024) . hese,
Postepay Evolution cards, amounting t o oXxi ma 10. 6
million at 30 June 2025, increased by 1. 07w cumpareu tuv the ve
at Belcember 2024. Postepay C®nnect card sDeclzoezA's contT]uHeuz%25
and recorded 32.7 thousand actOfW\t}é%glggé%pﬁys i 105 h +150% » 106 30 Ju
2025, wi t h a stock of
605 thousa@db%WavdsDécember 2024dstdheablte
cards is up, from 16.3 million at the end
June 2025 (+14.8%).
At 30 June 2025, there was a 12% increase
million transactions) compared to the same period in 2024, f
June 2025, thanks in p@aommeémwmceée hanadowebi buanoactwoifors, whi ch a
38 mi I1llli.2M6)( £t ompared to June 2024.
In the acquiring sector, the number of POS installed at 30 J
transaction volume of 017.1 billion (+9%, equal to +01.4 bil
%The figuressr anes of dy m@ent i ssuing transactions.
2®0ffer integrating the Postepay Evolution prepaid card and the Post
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SI'M STOCK

(oL +65
In Telecommunications, the customer base rela-l'tle38/oto49:rln£bile
telephony services, in June 2025 is repreé’gz’ﬁed by approxi mat
4.4 million Ilines, up slightly (+1.2%) <c ed to gur
end of 2024 (4.4 million |liopay). With re ce to Tel
services, the "PosteMobile Ca s'aMobilecsSIM e r the " asa
Ultraveloce" fibre optic data connectiyv fer r rd  a
i i i i si , 4,437
increase in lines, rising fromyAB3;ndshot 4385 1 1l 2%s c e mt
2024 to 477 thousand | ines at the end of first of 2
In detail,, the increase is due to the eCasa vel o
(Fibre) l'ines, which reached 223 thous. June , an
increase of 19 thousand | ines compared ecembe 4
(+9%) .
Dec 2024 June 2025
TOTAL COSTS
(Gm)
+19 -
+2.9%
650 +2 +14 +1 *5 oce
10 ‘ (3)
274 218
17 14
319 332
29 31
1H 2024 Personnel Costofgoods Depreciation, Costsvs Other costs 1H 2025
expenses and services* amortisation other
and impairments sectors
*This item takes into account the management reclassification of costs related to the purchase of raw materials
and the transportation of electricity and gas, which are classified as a direct reduction of revenue in the energy
segment. For the reconciliation with the respective accounting figures, please refer to section 8.2 "Alternative
Performance Indicators”.
Personnel Cost of goods and Depreciation, amortisation Costs vs other
expenses L services L and impairments L sectors Il Other costs
The total costs of the Postepay Services Strategic Business
amounted to 0668 million, an increase of 2.9% (+019 million)
The increase in costs of goods and services (+014 million, +
the growth in sales and management commi ssions of 013 millio
Costs towards other sectors stood at 0275 million, substanti
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Personnel expenses amounted to (431 million, recording an i n
2024 as a result of the increase in the workforce.

In Iight of the results described, the economic performance
an operatEBIpT pf oG 276 (million, wup W27 million (+10.9%) compar
The SBU profit in the first half compa2damounthed staonel d@9 i m
million).

Théree cap¥i’tod! Postie®?say EMI at 30 June 2025 amounted to 24.5
(28. 6%), twhiall e ctahpeft &lo st ®@tPiay EMI was 7.94% at 30 June 2025 (¢
The deviation of both indicators from the values recorded i
overall capital requirement compared to the fifrstrbabé& DbDh P

average balance on Postepay Evolution cards (calculated on t

referring to credit transfers (calculated on the financial vy
¥This indicator expresses the adequacy of the capital basequinedern
by the Supervisory Provisions for El ectronic MoneQ@aplinsatiirt(megnans ,/ a
Regul atory Capital. The Capital Requirement is determined exndtilneg ba:
the financi al year to which the calculation date rdefagr gedrdrimg awve

mont hs preceding the calculation date. The PostePay 2025 BPsk Appet]
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< 6. Qroup's omni channel pl atform
The Group acts as a driver of innovation and digitisation of
its offer and services to all citizens.
The Group's omnichannel strategy is aihmedhedt pdraedtoirmg mome'l ea
t o c tetdtgiengohysi cal and digital channels and simplified proce
excellent emdishamesgemer experience on all contact points.
KEY OMNI CHANNEL KPI s
In ¢betext of Poste Italiane's omnichannel and digital tran:
experiences based on amnmnhemmadmaKkKiPel repmatealch o digital channe

in the first hal f of 2025 are shown bel ow.

Key Omnichannel KPIs 1H 2025 1H 2024 Changes

Overall daily interactions (m) 26.5 24.8 +1.7 +6.8%

Digital KPIs

Digital interactions (e-commerce + digital channel App and Web) per day (m) 11.2 10.1 +1.1 +11.3%

Incidence of digital interactions on total interactions* 50% 48%

Daily digital transactions (e-commerce + digital channel App and Web) (m) 2.6 2.4 +0.3 +11.8%

Digital transactions as a percentage of total transactions* 30% 29%

Active digital customers (m) 16.8 15.0 +1.8 +12.3%
of which hybrid (m) 9.0 8.6 +0.5 +5.4%

App Users Stickiness** 24.6% 24.3%

Poste Italiane digital e-wallets (m) 14.1 12.6 +1.5 +12.1%

Issued SPID digital identities (m) 29.5 28.1 +1.4 +4.9%

*Calculated on overall volumes and not on daily averages.

**Calculated as the ratio of average daily visitors to average monthly visitors of all apps (Poste Italiane, BancoPosta, Postepay) in the reporting period. Stickiness refers to the
degree to which users interact with an app or digital platform over time. It measures the frequency and depth of user interactions, indicating how well an app retains and engages
its user base.

Total dail y dianitleyr accotnitoancst:s of customers with the Group's omnichannel
and apps, calls to the contact centre, cusabmATN apearvtteyi pihy sPiocsatl Onfefti
transactions on pglbysmiecal. POS and e

Active digitaustomeomewho have | ogged in at | east once on the: app a

Hybrid cususememers who | ogged in at | east once on the app and/or wetk

In the first half of 2025, the Poste ItalianemiGlrloiugpn ach4 e& en

total daily interactions in the first half of 2024). The num
reaching 16.8 million, up 12.3% compaDeidl y ot rtéhres sscatm~-~- —~— =E&md
digital channels -dil giot rgcowded( ddDLb8%), accountina 30 % o
daily tr &dngadtalomsast omers enabl edatlbebpe ugh
14.1 million at 30 June 2025 and frequ Post. e
recording an App Users Stickiness of 24.
Mor eover, Poste | talian as th
SPI D Digital ldentity Manager, with a marke
base of around 29.5 million Identities Digi
million active.
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I'n the first hal f of 2025, the Group continued the evoluti

omni channel experience for its customers based on the folljow

Focus on the roadmap of the new Poste Italiane app

In line with the strategy of simplifying the experience of| a

app (P app), the migration of products already managed on { hi

with almos$ttakir functionalities, continued during the fir|st

of the BP app, to be completed by the end of July 2025.

In particular, the following functionalities were integratied

V revision of the detailed map of Post Oof fq = te Polin
possibility of locating less crowded Posff.” I one' s

V cardless withdrawal al so possible from L e salle;

V optimisation of the address book's f unc{ff Operazoniveloc withi|r
transf epgasy mepmosgp fal oads and tax deducti , with
of previewing the I BAN and bank name t(! oo er) T
selection of the contact of interest a W | ondoroste bilifty
suggested by list or automatic compl eti cff o ] [CamFasiopay

V possibility for customers with a Postep | | or dleb
charities through digital channel s (Postf eeoe Q0 Toletonia Lpp 4andca

Vinsertion of direct links (deeplinks), sl | Ranis t eas.|
product (account and debit card); Rspamiopousa | | Assaxstion

V sending push notifications to remind cu: a8 pcom|n
on their financi al reports;

V for customers with an Energy contract, the possipility to
just a few clicks and a notification system to remind thjlem

V sending notifications and alerts in the app for <customers
( QAV) and the possibility to upgrade;

V possibility for support administrators, guardians and at|to
they support,;

V integration into postal savings of the possibility for c
BancoPosta accounts and books in their name;

V association of the I BAN with a Postepay Digital directly i

V di splay and management of the Postepay Borsa di Studi o dar

V di splay and management of cashback accrued with Poste t
(Sconti Post e, Postepay Connect Back, Banco Posta account| f

V possibility of accessing a series of exclusive features|i
account or Postepay Evolution Card and a Libretto Smart| v
recurring transher Bahces®mst Aromrrent account or Postepay
payment to the Libretto of rounded amounts relating to the
account or Postepay Evolution Card;

V possibility for customers to set up a Passkey for simplilfi

V automatic sorting of the various cards relating to produjct
according to the user's ownership of them.
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q

Other digital retai li rcthearnweerlt iemrhsancement

With theoaitmnabus simplification and i mprovement of the|exp

service areas offered, the following measures were implement

V an evolution of the instamawvadciadilt i wwefsdisrheanstybwei etnh nahdee
of EU Regulation 260/2012, which i mposes commission egui v
i nstant transfer;

V descriptions of the movements of the main payment transac
channels have been further simplified for easier reference
debits, Post eparyd-iamsdp;phone

V the Notice Board was ofmunrutnhi eérate romisc red awietdh t o products |and
customer (e.g., direct debits, extension of the sendin|g of
i nsurance products);

V the new version of the poste.it website has been active| sir
the public and private customer -aeebbsonsi (hopiaceéi babnmd|, ap
area) and pr(oMlyucotst &r,easurrent account s, and Postepay payn
dedicated to Post al Savings products was also revised | n |
areas with the glhleatsestngmpddicsaaftecsgr ,and the Super Smart|dep
for ibearesyg postal certificates and the SuperSmart deposi
up addlees services (associating | BAN, money box, and produ

V for customer s, the transformation of the site, in line wi
technol ogical infrastructure underlying both the manalge me
product s;

V the Internet Banking service is available for the figures
to operate on the account of the person under gu#3addan|shi ]

af tsaarl e s ;

V the password reset flow for accessing the Poste.it site h
Ti me Password (OTP) via SMS with a phone call to a ded]| cat

Strengthening digital business channel s

The services offered through Poste Italiane's digital channe

customer segment:

V on the web and in the PosteBusiness app, for customers| wi:
Evolution Business prepaid card, the possibility of making
execution has been introduced. I n additi on, the possiblili:f
accounts and cards with I BAN issued within the Group;

V the possibility has been introduced on the web, for hol d
Busi ness car ds and Conto BancoPosta Affari car ds, t o make
nauti cal l'icences, payments to TAR);

V the possibility was introduced on the poste.it channel f o
online delivery service, to top up a prepaid electronyc W a3

B¥ll'n all options except for the Plus and Premium options.
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-7 AIDRIVEN
BUSINESS
LOGIC

\ﬁ..__@“_,.-"’

CUSTOMER
PROFILING

2An edge infrastructure is a set of technological resourewvd < e(sharhdawa
generate or consume data, rather than in central data centres or in
A content generation process is typically composed of a tsetrhieerse of
may be a step that checks that the content complies wiofh ac ed o cau nme nett
search, and the actual content generation step. The seqléesced cfatatl oy
of reusable pipelines.

BThe introduction of Large Language Models (LLM) has led td a way
interfaces (e.g. APIl) but on machines understanding nateuwmsalt rluang uang
of autonomous agents capable of wunderstanding the intent wofssthe us
domain, to provide both a simple and articul ate r esomomsfe.a Tphreorceefsosr eb
autonomous agents capable of organising themselves to achiietveed t he

business domain (e.g. logistics, finance, insuressgensen order to be
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